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TOWARDS THE
NEXT HORIZON

30 Years Strong, Enhanced Efficiencies, Mouthwatering
Snacks, Sustained Growth & Excellence

Bikaji's promise of taking ‘Aslee Indian taste to the World’ continues to take shape
as we walk the path of growth and expansion. From our humble beginning in the
80s to our transformation into a professional organisation, we have traversed
long distances. Along the way, we have realised the importance of strengthening
our core capacities, improving our manufacturing capability, integrating advanced
technology and intensifying the global presence of our renowned ‘Bikaneri Bhujia’
bringing this iconic product to Indian communities and enthusiasts in diverse
corners of the world.

While today Bikaji has earned a reputation  distribution efforts. It has not only enabled  performance and streamlined operations,
as a household name, we have always  ustodeepen ourreachinexisting markets  all underpinned by rigorous corporate
remained firmly rooted to the secretto our ~ but have also empowered us to tap into  governance and strategic oversight. Drawing
success - our unwavering focus on using  previously unexplored markets and regions.  strength from these achievements, we
authentic Indian recipes to curate each are moving towards the next horizon - to
one of our products. To tap into emerging maximise value for stakeholders and fortify
markets and explore opportunities of growth, Bikaji as a forward-looking organisation
we have diversified our portfolio to include a poised for the future.

wide variety of Bhujia, Namkeen products,
packaged sweets, papad, western snacks
and other varieties of snacks. We have set
up automated manufacturing facilities
equipped with latest technology. Our people
are trained to meet evolving consumer
demands and we are therefore, expanding
our presence through robust marketing and

Driven by our understanding of the Indian
palate, we continue to novate and expand
our product offerings. It has not only led to
the development of products for modern
taste consumers but also improved the
quality of traditional snacks and sweets
offered under the brand BIKAJI. Following
a successful listing on the Stock Exchanges
in FY 2022-2023, we are taking rapid strides
to broaden our growth trajectory. Marked
by increased sales, exceptional financial
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Bikaji Foods International Limited

ABOUT US

Where Taste Meets Tradition

Bikaji, a trailblazer in ethnic Indian snacks, boasts a rich legacy over 3 (Three)
decades. Our profound understanding of the Indian palate has enabled us to
manufacture a wide variety of snacking options for Indians worldwide. The
affection for brand Bikaji has been pivotal in our growth story. From developing
automated manufacturing facilities to enriching our product portfolio, we have
woven quality, precision and innovation to delight our consumers.

Our focus on incorporating authentic Indian recipes have made our products exceptional, without compromising

its quality or taste. In late 80s, Mr. Shiv Ratan Agarwal embarked on a journey to establish Bikaji Bhujia. While the
technology and manufacturing capacity for large scale bhujia production was still unthought of, he took the challenge
of reaching consumers with authentic Indian tastes that were flavour packed to win hearts.

300+

Snacking choices
spanning 6 key categories

8

State-of-the-art
manufacturing facilities

9

Depots

Vision
To provide the best

quality, hygienic,
competitively priced food

products to our consumers.

02

20%

5-year CAGR in Revenue
from Operations

43%

5-year CAGR in EBITDA

47 %

5-year CAGR in PAT

105

Super Stockists

2,435

Direct and Indirect Distributors

Mission
O Implement the best in technology,

research and development

O Expand our footprint in the
international markets

O Attract and retain customer loyalty with
the best quality products and services

O Sustain growth trajectory by fulfilling
stakeholders’ expectations
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Bikaji Foods International Limited

Our founder-

Mr. Shiv Ratan Agarwal
conceptualised the idea
of bringing Bikaneri
Bhujia to the masses

transitioned from a

Shivdeep Food Products

partnership business to a
public limited company

The brand
‘BIKAJI’ was launched

Exports
were initiated

Shivdeep Food
Products was
established as a co-
partnership business
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Our first restaurant
Bikaji Food

Junxon was
inaugurated in Mumbai

Funds were raised
in the form of
private equity from
Lighthouse (India
2020 Maharaja
Limited)

Four group companies
merged to form

a consolidated
business in the

name of Bikaji Foods
International Limited

A new
manufacturing
facility at Karni
Industrial

Area, Bikaner was
commissioned.

Funds were

raised in the form of
private equity

from IIFL

Bollywood megastar,
Amitabh Bachchan
was appointed to

act as the brand
ambassador for Bikaji

In November 2022, Bikaji became the
first Public Company from the Indian Ethnic
Snacks Industry from the Bikaner city to
achieve listing status

Vindhyawasini Sales Private Limited and
Hanuman Agrofood Private Limited were
acquired, consequential to which they
became the subsidiaries of the Company

A new subsidiary company Bikaji
Maa Vindhyawasini Sales Private

Corporate Overview co

Petunt Food Processors
Private Limited was
acquired, consequential
to which it became the
subsidiary of the Company

Funds were raised
in the form of private
equity from Lighthouse
India Funds Il Limited

Annual Report 2023-24

Limited was incorporated

Amalgamation of

Hanuman Agrofood Private
Limited, a wholly-owned
subsidiary with the Company

A foreign subsidiary Bikaji
Foods International USA
Corp was incorporated

Bhujialalji Private Limited
and Bikaji Mega Food Park
Private Limited were acquired,
consequential to which
they became associate and
subsidiary, respectively

A new production line for the
Frozen Food category has been
established in Bikaner

The brand Bikaji concluded
a 30-year legacy of crafting
mouthwatering snacks

Journey



Bikaji Foods International Limited

PRESENCE

Spreading Sweet and
Savoury Footprints

Indian Distribution Network
28 States & 8 Union Territories

06

Global Distribution Network

0 Swedan
o Norway
e Ireland
e Netherlands
e Canada
O «

ﬁ Poland
© cmon
o Belgium
@ France
0 Italy
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@ Spain

Corporate Overview

@ Malaysia

@ New Zealand

@ Uganda

Cco
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Bikaji Foods International Limited

EXPLORING NEW DIMENSIONS OF GROWTH

Navigating
Strategies

After our successful IPO listing in 2022, we embarked on a new phase in our
journey, marked by a commitment to achieve operational excellence and strategic
growth. Our dedicated efforts have enabled us to expand our manufacturing
capabilities and broadened our consumer base worldwide. Along the journey,
we have retained a staunch focus on innovation and ensured compliance with

regulatory guidelines.

The role of our experienced and diverse
Board of Directors, dedicated employees
and loyal stakeholders have been
instrumental in successfully transitioning
us from a Promoter Driven to a Professional
Organisation, ready to fulfil regulatory
obligations as well as maximise value
creation for all stakeholders.

With an emphasis on creating a strong
professional management team, we
have streamlined operations across all
the organisational levels. As we move

forward, our focus lies on introducing
quality innovations, prioritising consumer
preferences and ensuring enhanced returns
on investment for our shareholders.

We are committed to set new benchmarks
with technology adoption and continuous
process improvements. A robust marketing
strategy has strengthened our brand
visibility, while deepening our reach to new
markets. We aspire to be a leading player
in the global food industry. To fulfil this

Bikaji's top 10 leading Investor as on March 31, 2024

objective, we have set up new production
lines and advanced manufacturing facilities
in Rajasthan, Chhattisgarh and Bihar. It is
not only expected to take us forward but

also create a differentiated identity for Bikaji
Foods International Limited.

quant

Quant Tata AIA

Mutual Fund Life Insurance Co Ltd

R PICTET

BOS

Pictet - Indian Equities

BlackRock

Blackrock Global Funds
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TATA AlA

m—mm LIFE INSURANCE

f1CICI PRUDENTIALT !
IO

ICICI Prudential
Life Insurance
Company Limited

NOMURA

Nomura Funds Ireland
Public Limited Company

TATA
MUTUAL
FUND

Tata India Consumer Fund

CANARA ROBECO

Canara Robeco
Mutual Fund Funds

Asset
Mutual Fund — Management

Goldman Sachs

N Al L
Kuwast Imvestment Authority

Kuwait Investment
Authority Fund
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Bikaji Foods International Limited

PORTFOLIO

s for Every Indian

The rich legacy of Bikaji is derived from its delectable product portfolio. From
mouthwatering snacks to sweets, it offers a taste of traditional Indian food,
prepared with authentic recipes. The delightful range has earned a loyal following
from Indians living within the country as well as in other parts of the world, thereby
consistently growing the demand for our products.

International .Domestic

SHAHI DAWAT

10
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%

Total International Catalogue Total Domestic Catalogue

Packaged
Sweets
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Bikaji Foods International Limited co

Corporate Overview

MANUFACTURING

Serving Excellence in Every Bite

Key Focus Areas
AN

2

Efficiency Diversification Safety

We have secured a prominent position in the Indian snack industry by leveraging
our rich brand heritage and sturdy commitment to innovation. Expansion of our

We manage capacity utilisation using  We look forward to expanding our product ~We have a standard safety system

manUfaCtUring Capabilities has enabled us to diverSify our prOdUCt OfferingS and forecasts and daily reviews. We target  portfolio such as puff, rusk and other bakery ~ ensuring compliance with food safety
deliver prOdUCtS that meet evolving consumer preferences_ to exceed more than 50% capacity itemsand expand our frozen food which will  regulations at all locations.
utilisation in FY25. contribute to the turnover.
Our strategically located manufacturing facilities, equipped with cutting-edge technology and automation, ensure
efficient production, swift delivery and consistently produce high-quality products, allowing us to effectively cater
to a larger number of consumers, while maintaining cost-effectiveness ol @
| | )
Quality Consistency Technology
|mpr0ved e = : > = Our standard procedures for testing, Our daily analysis, market feedback We use new-age technologies, VAM,

I I handling, process parameter analysisand ~ and correction, upgradation and and CCP to elevate and strengthen our
M anu fa Ct urin g Ca pa Cl ty final product verification and validation help  incorporation initiatives enable us to deliver  standard operating procedures and enhance

We have commissioned a new frozen food o= : us maintain high-quality standards. consistent products. operational efficiency.
manufacturing facility in Bikaner in November ..

2023. This advanced plant is poised for rapid

growth and will be beneficial for our strategic . s .
goals in both short term and long term. The ! S A Capacity Development Strategically located Manufacturing Facilities

increase in capacity coupled with a promising FEENNAN ] e P In FY24, we expanded our manufacturing capacities to meet the
market outlook, suggests significant volume 3 \ ) -' : > growing market demand. Our capacity enhancement plans are
gains. Product approvals and clearances are (SESNAIAN e ; strategically aligned with our distribution and marketing efforts, @ Owned Manufacturing Unit
crucial for the success of the plant. In the long A - N ' it to help us attain our growth objectives. We have launched our 3
term, this strategic investment will strengthen 20 . = (Three) manufacturing facilities as committed in the area of Patna,
our product portfolio, expand our consumer base S N e - N Bihar; Bikaner, Rajasthan (Frozen Category); Durg, Chhattisgarh. \ ® Contract Manufacturing Unit
and drive sustainable growth. 3 - . ‘

® Subsidiary Manufacturing Unit

Category-Wise Installed Capacity

Manufacturing Facility Bhujia Namkeen Papad Western  Packaged Frozen Other Installed Capacity as on March 31, 2024
Snacks Sweets Snacks

Bikaner
10,800
9,000

Karni, Bikaner, Rajasthan 57,600

Bichhwal, Bikaner, Rajasthan iR
A Kolkata
Kamrup, Assam 46.800

Mumbai, Maharashtra

Tumkur, Karnataka Total Capacity (in metric tones)

2,99,820
Petunt Food Processors Private Limited 1,06,440
Vindhyawasini Sales Private Limited 62,280
Contract Manufacturing Facility
Kolkata, West Bengal Bhujia Namkeen Packaged Sweets
Durg, Chhattisgarh ® Western Snacks Machine made papad

Patna, Bihar Handmade Papad @ Other

e

Kanpur, Uttar Pradesh
Added manufacturing capacity of

30,120 metric tones over last year

Annual Report 2023-24 13




Bikaji Foods International Limited

MARKETING

Expanding Our Horizon t
Deepen Our Presence

Over the years, we have recognised the importance of adopting a consumer-
centric approach in our overall business and have started to follow the philosophy
of ‘Customer is King'! Through multi-channel marketing campaigns, we have
deepened our reach, increased our frequency and improved engagement with the
consumers. It has not only improved our brand recall in our core states but also

enabled us to strengthen our presence in the focus states for business.

In FY24, we decided to renew our focus
in the core business states and push for
penetration in the focus states along with
Above-the-line (ATL) marketing efforts,
we also invested heavily in, expanding our
Below-the-line (BTL]) and digital marketing
efforts. It has enabled us to adopt a
multi-faceted approach to reach a wider
audience, engage with both existing and
potential consumers on a deeper level and
solidify our position as a leading brand
within our core markets.

To push the marketing piece further, we
renewed the Brand Ambassador Agreement
with Mr. Amitabh Bachchan till October
2025. Our recent promotional campaign was
launched to advertise more categories (and
products) for the domestic market and also
put the spotlight on our frozen food range
(especially for the international market).
Within our core markets, these dedicated
efforts have reinforced our leadership
position. In the focus markets, it has been

our aim to become the preferred brand in

comparison to the current market leaders
and therefore, a marketing campaign has
helped immensely with brand building in
these states. Additionally, the reach of our
campaigns in different parts of the country
has enhanced overall brand recognition
and enabled us to improve distribution
networks and consumer interaction across
lines of business.

Corporate Overview

ATL Marketing

TV campaign for specific products like Nutcracker,
Crorepati Khokha Bhujia, Bhujia No. 3, etc., was
shot this year and the films were released during

the festive season.

New TV Campaigns

Bikaji was an associate sponsor
on 100 (Hundred) episodes of
KBC with dedicated ad spots
and Astons during the show.

MON-FRI

g pM

- Bikaji on Shrimad Ramayan - Bikaji - Jodhpur Sunrisers - RPL

Bikaji was the title sponsor of the Jodhpur Sunrisers team in

Bikaji was sponsor of TV Show Shrimad Ramayan on Sony
Rajasthan Premier League 2023

Annual Report 2023-24 15



Bikaji Foods International Limited

Co-Presented by @

mmm——— Bikaji on Pro Kabaddi League mmm—— Bikaji on NDTV India

We are the official snacking partner for Jaipur Pink Panthers for Co-Presented by sponsorship for Khane Mein Kya Hai on NDTV India
jersey branding and in-stadium ads.

BTL Marketing

1 LU T~ -
A, Tt
B\ tveet o °‘ T i

i
e ‘l'w-ﬂ-; ﬂﬁm«‘rmmqm

We advertised on 2,000+
Shopboards, 240+ In-Store
brandings & Arch Gates, 50+
Hoardings and branding on
500+ buses during the year

mmm——— Shopboards, POP & POS, Bus Branding, In-Store Branding, Hoardings, Arch Gates

4 N

bikajifoods & Fallow Mezsage

1819 posts 531K fallowers 80 following

an as )ﬂlur)"'r e Bhugia, i adding divers€ Tavours 10 your snacking platter for 35 years.Tasty
and hwleﬂle nacks... mare
Bakcaji Foods Inity

@

wwwhlh‘u com

& POSTS 3 REELS i TAGGED

my 5@-’9 ~ = SHIECK - A
f Beware, - hts you
- I'm addictive! Dﬂgm.m x
3 o

We achieved a growth
rate of 44.30% in FY24

mmm——— Social Media Overview
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-
FM BOLE TOH
Radio G?{:y
RN JAGRAN INITIATIVE
-

We released a radio campaign in Rajasthan, Gujarat,
Madhya Pradesh, Maharashtra, Goa, Haryana, Karnataka
/& more during the festive seasons.

- ARSI -

Rasery a8 B0 b e el ek
o + G i Ol 5 ) (D G | ol II|H|I'_‘I|I [
BHUJIA - NAMKEEN - SWEETS - PAPAD « SHNACKS

mmm—— Print Ads
We released over 100 (Hundred) print ads during the year, in

publications like Times of India, Dainik Bhaskar, Rajasthan Patrika,
Prajavaani and many more.

Overseas Marketing

mmm—— Gift Packs & Offerings

We made over 12 lakhs of gift packs last year and for retention
program, the team initiated a special insert in these packs, which
offered clients an additional discount of 10% if they order something
on the Bikaji website.

mmm——— New TV Campaign

Annual Report 2023-24

International - We launched ad films for frozen food range
(Samosa, Rolls, South Indian Food, Sweets and many more) for
the oversees audience.

This campaign was run across the 5 (Five] major markets -
US+Canada, UK, Europe, South East Asia and Australia

17



Bikaji Foods International Limited

We launched the Bikaji UK page on
Instagram to get more localised flavour
in our social media communication. The
page included brand posts, reels, influencer
activities and UGC. We plan to expand this
further, including the frozen range this year
and geo targeted promotions for the brand.

———— TOURBROUGHT 10 YOU BY

Digital

EAQ SHAK
<>

251123
OVO ARENA WEMBLEY
LONDON

bikajiuk

We tied up with multiple local events to engage with the Bikaji
(current and potential consumers) across the world:

o Dandiya event sponsored in Australia
e Bikaji Stalls in over 6 (Six) local summer melas in the UK

In store branding in multiple stores in the UK for brand recall
among the shoppers

o 2 [Two) concerts were sponsored in the UK (along with sampling
of Bikaji products at the venue] with the Artist - Badshah

Listing done in many major stores in the GCC market, along
with in shop promotions like gondolas etc.

BTL (Local events, In-shop and on-ground branding, event sponsorships and sampling opportunities)

18

Major Initiatives

New Brand Campaign

We introduced a new brand campaign
focused on increasing Bikaji's visibility
and strengthening our brand image across
key markets. The campaign was rolled
out across various platforms, including
television, digital media, and outdoor

advertising, to ensure broad reach.

Stronger Digital Presence

Recognising the importance of a
robust digital footprint, we enhanced
our online presence.

This included regularly updating the
Bikaji website to improve user experience
and accessibility. We also expanded our
engagement on social media through
interactive content, collaborations with
influencers, and targeted digital advertising.

Annual Report 2023-24

Public Relations (PR)

Our team is being interviewed by the
leading business media channels and
platforms on a regular basis and the PR
agency is constantly seeking more avenues
to promote Bikaji.

Film Collaborations

We collaborated with multiple movies
in the year i.e., Tarla, Dream Girl 2,
Satyaprem Ki Katha and Crew; using the
same as an alternate channel of brand
promotion, including leading celebrities
of the country and ride the film publicity
wave, we enhanced our brand visibility.

Sponsorship

In our core market of Rajasthan,
sponsorships for the Rajasthan Premier
League and Pink Panther team of Pro
Kabaddi have significantly boosted brand
recognition, particularly among younger

co

Corporate Overview

generations. Throughout the year, we
leveraged media partnerships with various
outlets for targeted seasonal campaigns.
BIG FM’s Diwali retail programme and First
India Food Awards were some of the most
notable campaigns.

Festive Season

Being a food brand that offers sweets
and snacks we try to focus on seasonal
campaigns. This has resulted in 3 (Three)
product launches around Diwali, over the
past 6 (Six] years. The festive season starts
with Rakshabandhan which is important
to us as it bolsters the sale of packaged
sweets. While budget constraints limit
year-round ATL activity, we leverage digital
marketing and BTL promotions throughout
the year to improve sales and increase
visibility of our products in different markets.

19



Bikaji Foods International Limited

DISTRIBUTION

Taking The Finest Snacks and
Sweets to The Last Mile

Recognising the importance of strong distribution network in meeting our
growth goals, we have significantly expanded our direct coverage since our
IPO launch, nearly doubled Company’'s share price. This growth, paired with

increased production capacity, has greatly enriched our product offerings in
our focused states.

Additionally, it also led to the addition of Western Snacks to our offerings. Our efforts, along with the work of on-
ground teams, have significantly improved distribution figures across the country.

C&FA depots have proved to be a valuable asset for our company. It has reduced transit time and enabled dispatch

of smaller shipments. As our business continues to grow, we remain open to the prospect of establishing additional
depots for meeting future needs.

Direct Coverage
(No. of Outlets)

1 0.5 Lakh outlets

Mar-22 — NN 71,884 aee

Mar-23 — I 149,245 Total Reach

s 77 1,02,000

000
New outlets added in FY24

1ahi
1 Jamun

Corporate Overview co

Market Categorisation

We have segmented our domestic market into three categories: Core, Focus and Other States.

Core States represent regions where we have a dominant market share and Focused States are identified as high-priority areas based
on its size and our ability to gain market share. The Other States encompass the remaining regions of India. This segmentation helps
us tailor our strategies according to the specific needs of each market.

Core States

Rajasthan
Bihar

Assam

Focused States
Delhi
Chhattisgarh
Haryana

Punjab
Karnataka

Uttar Pradesh

Other States

Rest of India

Annual Report 2023-24

C&F/CFA of the company
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Bikaji Foods International Limited Corporate Overview

FINANCIAL PERFORMANCE

Strengthening our
Financial Foundation

Revenue from Operations PAT PAT Margin EBITDA Margin Gross Profit Gross Margin

(in T million) (in ¥ million) (in %) (in %) (in million) (in %)
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Bikaji Foods International Limited

CHAIRMAN’S MESSAGE

Building on Tradition,
Innovating for the Future

Dear Stakeholders,

It gives me immense pleasure to connect
with you as we reflect on a truly remarkable
year for Bikaji Foods International Limited.
We have journeyed far from our humble
beginnings in Bikaner, and this year we
continued to reach greater heights. Our
commitment to bringing the authentic taste
of India to the world has not only made us
one of India’s most beloved snack brands
but also a name recognised globally.

We are committed to
Innovation, quality, and
excellence in everything
we do. Together, let us
look forward to a future
filled with  delicious
possibilities and shared
successes.

Annual Report 2023-24

At Bikaji, we cherish our rich heritage
while embracing modernity. This blend
has allowed us to create a diverse product
range that stays true to traditional recipes
yet caters to contemporary tastes. From
the iconic Bikaneri Bhujia to an ever-
growing array of snacks and sweets, we
are dedicated to maintaining the highest
standards of quality and authenticity.
This year, our innovative spirit led to
the launch of several new products
by our Research and Development team.

This year has been a testament to our
relentless drive to grow and innovate.
We have significantly expanded our
manufacturing capabilities, ensuring that
every Bikaji product you enjoy is crafted with
precision and care. Our distribution network
has grown stronger, reaching more homes
across India and beyond. Our presence in
over 33 countries is a source of immense
pride, and we are committed to making
Bikaji a global ambassador of Indian snacks.

As we look towards the future, our focus
remains on enhancing plant utilisation,
expanding our product portfolio, and
optimising margins. The support we received
under the Ministry of Food Processing
Industries’” Production Linked Incentive
(PLI) Scheme has been instrumental, and
we anticipate further advancements in
the coming year. We have installed new
manufacturing units in Durg and Patna

Corporate Overview

and venture into the frozen food category,
marking a new chapter in our growth story.

Our success is deeply rooted in our ability
to connect with our consumers. This year,
we have embraced digital transformation,
leveraging social media, partnering with
OTT platforms, and exploring e-commerce
to enhance our brand’s visibility. Our
engaging advertisements and targeted
campaigns have resonated with audiences,
particularly the younger generation,
ensuring that Bikaji remains a beloved name
across all age groups.

Our journey is one of continuous learning
and growth. With a dedicated team, strong
partnerships, and the resolute trust of
our stakeholders, we are well - positioned
for even greater achievements. We are
committed to innovation, quality, and
excellence in everything we do. Together,
let us look forward to a future filled with
delicious possibilities and shared successes.

Thank you for being a part of our
incredible journey.

Warm Regards,
Shiv Ratan Agarwal

Chairman
DIN: 00192929
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MANAGING DIRECTOR’S MESSAGE

Delighting Generations for

Decades

Dear Stakeholders,

At Bikaji, we consider growth as an
enduring journey of consistent evolution.
From our humble beginnings in Bikaner,
Rajasthan to now becoming one of the
most prominent listed ethnic snacks
Company in India, our journey has been
nothing short of extraordinary. Over the
past three decades, we have honed our
efficiencies and expanded our range of
mouthwatering snacks, crafting a vibrant
legacy and strengthening our reach globally.
Our commitment to sustainable growth
is woven into the very fabric of our ethos,
reflecting a profound dedication to sustained
progress amid change.

Our growth strategy is centred on
consistently innovating and expanding
our product offerings to cater to ever-
changing consumer tastes and preferences.
In keeping with this, we set up a new
production line for frozen food at our
Bikaner plant in 2023, blending great taste
with real convenience. This targeted initiative
positions us in a sweet spot to tap into the
burgeoning demand for premium-quality,
convenient food products.

On the financial front, we have delivered
stellar performance this year, with a growth
of over 11% in our Net Profit margin. In
this year, our stock has generated a return
of 35% which is more than BSE Sensex
generating a return of 25%.

During the year gone by, we have made
judicious investments to broaden our
market reach and distribution network. The
incorporation of Bikaji Foods International
USA Corp marks a significant step towards
strengthening our footprint in the United
States. Additionally, acquisitions of stake
in Bhujialalji Private Limited and in Bikaji
Mega Food Park Private Limited have
further reinforced our market position and
operational efficiency.

To sustain our upward trajectory and our
growing footprint, we have significantly
invested in our infrastructure and
capabilities. By identifying key focus states
for accelerated growth and optimising
our logistics network, we have unlocked
enhanced efficiencies and reduced
costs. | am happy to report that our
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As we forge ahead,
making a meaningful
impact on our local
communities and
delivering exceptional
value to our
shareholders will remain
our foremost priorities.

direct distribution network has reached
10.50 lakh in FY 24, reflecting our rapidly
growing public reach.

As the demand for our ethnic and Western
snacks continues to surge, we are dedicating
adequate resources to match this growth.
Throughout the course of FY 24, we have
augmented our manufacturing capacity
by 30,120 metric tonnes as part of our
scaling-up efforts. We have also continued
to prioritise the export market through the
frozen food segment. Strong partnerships
with global retailers have helped us connect
with the Indian diaspora and capitalise on the
global appetite for Indian culinary delights.

QOur vision for future growth is anchored in
a two-pronged strategy. We are intensifying
efforts to increase consumption and
expand market reach in established
markets, while simultaneously building
distribution networks and improving
service models in newer regions.
Additionally, to strengthen brand equity
and enhance consumer awareness, we
are committing substantial investments
in advertising and communication—as
exemplified by our extended partnership
with Amitabh Bachchan.

We expect our focus states to outperform
our core states by more than 1.5 times,
which will necessitate tailored support
functions. The export market, particularly
for frozen products, has immense growth
potential and we aim to capitalise on it
by capturing additional market share in
the established categories rather than
creating new ones.

Corporate Ov

At Bikaji, we take our social responsibilities
as paramount as our business objectives.
We seek to go beyond simply delighting our
consumers by prioritising giving back to our
local communities with the same fervour.
Our CSR initiatives encompass eradicating
hunger, poverty and malnutrition, promoting
healthcare and education, as well as
ensuring environmental sustainability and
rural development. Through our concerted
efforts, we strive to create a lasting impact
on the communities we serve.

The horizon brims with immense potential
for Bikaji. With our strategic expansion
endeavours, a deep-rooted commitment to
product innovation and a persistent focus
on ensuring consumer satisfaction, | am
confident in our ability to steer long-term
growth and success. As we forge ahead,
making a meaningful impact on our local
communities and delivering exceptional
value to our shareholders will remain our

foremost priorities.

In closing, | extend my heartfelt gratitude to
our consumers, partners, investors and other
stakeholders for their sustained support.
Your trust in our vision and capabilities have
been instrumental in our journey.

Warm Regards,

Deepak Agarwal
Managing Director
DIN: 00192890
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WHOLE-TIME DIRECTOR’S MESSAGE

Crafting a Stronger Brand
ldentity
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Dear Stakeholders,

This year has witnessed a significant
transformation and growth for our Company,
marked by strategic advancements and
operational improvements. As we reflect
our achievements and set our sights on
future goals, | am excited to share the
progress we have made and our plans for
continued success.

We have improved our manufacturing
capacity and made considerable strides
to refine our sales strategy and optimise
resource utilisation during the year. By
aligning our production strategy with
market projection and through competitor
analysis, we have significantly increased
production volumes. Our focus on obtaining
product approval and securing commercial
production clearance is expected to further
drive our growth in the snacks segment.

In addition to expanding our traditional
product lines, we are also focusing on
expanding our product portfolio such
as puffs, rusks and other bakery items.
Diversification into new product ranges is
expected to positively impact our turnover.
Our territorial expansion plans also
position us for deeper market penetration.
Additionally, our foray into the Quick Service
Restaurant (QSR) segment is anticipated
to enhance customer confidence and
significantly increase the product uptake.

Exports represent a significant opportunity
for our business, particularly in mature
markets where consumption patterns are
well-established. Our foray into frozen
products aligns with our long-term plans.
It accounts for approximately 40% of our
export business and is poised for growth
in the days ahead. We have also completed
CAPEX for our frozen products plant and are
in the final stage of trial. This development is
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directly expected to benefit our QSR vertical
and create an opportune environment for the
frozen food segment to flourish in domestic
as well as international markets.

We have partnership with Mr. Amitabh
Bachchan as our brand ambassador, the
face of brand BIKAJI. To create brand
resonance, we have reckoned on the
popularity of one of India’'s most loved
superstars. Consequently, we have engaged
in a wide range of marketing initiatives
including digital media campaigns, on-
ground promotions and road shows to
promote our products. We have also made
significant brand building investments in
international markets and participated
in food festivals and other events in
different parts of the world to broaden our
international footprint.

During the financial year, we have made
notable progress in expanding our
distribution network. We have added
approximately 1.02 Lakh outlets to our direct
reach and opened new depots and C&F/
CFA in key locations such as Ghaziabad,
Varanasi, Ahmedabad, Pune, etc. These
expansions are aimed at reducing logistics
costs and enhancing distribution efficiency

Looking ahead, we aim to achieve 50%
capacity utilisation in FY25. We also
anticipate a increase in volume, despite
inflationary pressures on key raw materials
like pulses and potato. Moreover, our foray
into the frozen food segment is expected to
strengthen our foothold in the industry and
empower us to unlock new opportunities
for business expansion. Supported by
an extensive distribution network and a

Corporate Ov

We strictly adhere to
food safety guidelines

to deliver the finest
quality food to our valued
patrons.

strong retail footprint, we are prepared
to strengthen the foundation of a future-
focused organisation. Meanwhile, our
emphasis on technology adoption has
allowed us to enhance operational efficiency
and actively engage with customers,
enabling us to stay in step with changing
market trends and consumer preferences.

In conclusion, | extend my deepest gratitude
to our shareholders. As we continue to
explore new horizons of growth, we are
confidently undertaking strategic initiatives
to secure our foothold in a competitive
industry and build a value accretive business
for our stakeholders.

Warm Regards,

Shweta Agarwal
Whole-Time Director
DIN: 00619052
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Thriving in an Evolving Mz

=

LA =

—
-

o
-

dh'_,
2
o

Consumer preferences continue to evolve and the food industry has witnessed
numerous changes on account of changing food habits. With growing income
levels and consciousness about healthy packaged food, demand for different
types of snacks and sweets has risen considerably.

In FY24, we have focused on expansion and encouraged innovation, a strategy
that has helped us to build numerous sub-brands targeting specific consumer
segments.

Product Manufacturing Wide Stable Expert Guidance
Portfolio Excellence Distribution Network Financial Capital and Leadership
Wide range of Efficient Indian distribution Steady financial Dedicated
products under manufacturing network and growing inflow to management and

one brand. processes and global presence. support expansion. a diverse Board to

strategic investments guide our way forward.

for expansion.

We have deployed a two-pronged strategy to drive growth. In the Core states, where we have a strong presence, we focus on driving
consumption and increasing penetration, while in the Focused states where we are making inroads, we strive to improve our distribution
network and strengthen the service model. Additionally, we plan to support our brand-building strategy by investing in advertising and
communications [A&C] in the year ahead.
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Expansion

O Manufacturing
capacity expansion

O Expansion of the
distribution network

O Geographical
expansion through exports

30

Innovation

O Diversification through new
product development

O Identification of
growing segments for
product diversification

@

Building Brand Equity

O Increasing visibility
through sponsorships

O Building trust
through brand ambassador

O Leveraging new marketing
techniques to tap
into young audience

&

Technology Integration

O Distributed Management
System (DMS) and Sales
Force Automation (SFA] for
efficient distribution

O Increasing e-commerce
sales through Amazon,
Blinkit, Dunzo,

JioMart, Swiggy,
Flipkart and Big Basket

O Enterprise Resource
Planning (ERP)
system integration
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PEOPLE

Scaling New Horizons
with a Talented Team

We believe that our employees are key drivers in driving transformation and
architects of our growth trajectory. To empower them, we strive to nurture
a supportive work environment that prioritises people by offering multiple
opportunities for personal as well as professional success and development. We
also ensure that our policies are inclusive and encourage diversity across the
organisation.

Recruitment of a new
Chief People Officer

This year, a new Chief People Officer (CPO)
joined our leadership team. The CPO
brings substantial experience in human
resources and is focused on refining
our HR practices to better support our
workforce. This role is intended to guide
initiatives aimed at strengthening employee — ]
engagement, talent development, and the

overall work environment.

Cco

Corporate Overview

ENVIRONMENT

Making Sustainability
- A Priority

We promote environmental stewardship as a core priority. Through employee
engagement and community awareness programmes, we aim to make a difference to
the planet and foster efficient utilisation of natural resources. We also fulfil regulatory
requirements to fulfil our obligation towards a sustainable future.

At Bikaji, we believe that every small step
counts in the journey towards a greener

Earth. Our dedicated team demonstrated On World Environment
this belief in action, uniting to plant trees Day, our employees

that will stand as symbols of our dedication came together to plant
to the environment. This initiative is more 21'000 trees as part of

than just a one-day event; it is a testament our ongoing efforts to

_ _ contribute to a more
and our role in creating a better world for -
future generations. sustainable planet and a
healthier environment.

to our ongoing commitment to sustainability

Celebrating World Environment Day with
Bikaji: Sowing Seeds of Peace and Hope

Employee Welfare Work

This year, we have rolled out an array
of innovative welfare programs to
significantly enhance our employees’
well-being. These initiatives include
expanded health benefits, financial
planning resources, and opportunities
for professional development. Additionally,
we have implemented flexible working
arrangements and mental health support
services, reflecting our commitment to
nurturing a balanced and supportive
work environment. These programmes
are designed to meet the diverse needs of
our employees and contribute to a positive
workplace culture.
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"When we plant trees,
we sow the seeds
of peace and hope.”

This World Environment Day, the Bikaji family

came together to make a meaningful impact
on our planet. With a shared commitment to
nurturing a peaceful and sustainable future,
we embarked on a tree plantation drive across
our head office in Bikaner and branch offices
in Patna, Kamrup, Karnataka, and Mumbai.
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At Bikaji, we believe that every small step
counts in the journey towards a greener
Earth. Our dedicated team demonstrated
this belief in action, uniting to plant trees
that will stand as symbols of our dedication
to the environment. This initiative is more
than just a one-day event; it is a testament
to our ongoing commitment to sustainability
and our role in creating a better world for
future generations.

The enthusiasm and dedication shown by
our employees in Bikaner, Patna, Kamrup,
Karnataka, and Mumbai were truly inspiring.
Each sapling planted is a step towards a
healthier environment, a gesture of hope,
and a pledge for peace. By taking part in this
tree plantation drive, we are contributing
to the reduction of carbon footprints,
improving air quality, and enhancing the
beauty of our surroundings.

At Bikaji, we are proud of our team’s
commitment to this cause. Let us continue
to work hand in hand, fostering a culture of
environmental stewardship and making our
planet a better place, one tree at a time.

Together, we can
make a difference.
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SOCIAL

Initiating Change to
Improve Lives

We strive to bring
about positive change
in local communities
through focused CSR
projects. As a socially
responsible organisation,
we focus on eradicating
poverty and providing
access to affordable
educationandhealthcare.
We also  contribute
to rural infrastructure
development and create
a better environment for
communities to thrive.

We are committed to build a deeply
ingrained sense of social responsibility
and the recognition that the Company
is growing stronger by advancing local
communities and individual lives.

Product and Service Safety

» Quality and food safety
»  External product safety audit

» Regular employee
training on food safety

» Management review of consumer
feedback and complaints

» Ensures compliance of
stringent food safety norms

Employee Safety

»  Safety training and
awareness programme

» Foster a safety-conscious culture
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CSR Initiatives

Health Initiatives

We focused on improving access to
healthcare in underserved communities
by organising health camps. These
camps provided crucial medical
services, directly benefiting thousands
of individuals who otherwise have limited
access to healthcare.

1,000+

individuals served
through health camps.

Environmental Sustainability

We continued our commitment to
environmental sustainability through the
“Aranya Ropan” project. This initiative led
to the planting thousands of trees across
8 (Eight] urban jungles using the Miyawaki
technique. These efforts not only contribute
to reducing carbon footprints but also help in
combating the Urban Heat Island effect and
improving local biodiversity.

7,000

trees planted across 8
(Eight) urban jungles.

Education and Skill Development

Our efforts in education and skill
development targeted underprivileged
children and youth. We supported the
Right to Education (RTE) programme, and
provided vocational training to enhance
employability, thus fostering long-term
economic independence.

3+ Lakh

children benefitted under
the RTE programme.

Vocational
Training

provided to numerous youth,
improving job prospects.

GOVERNANCE

Leading by Example

We prioritise strong corporate governance to foster a transparent, reliable and
responsible working environment. We have meticulously crafted policies that
safeguard the interests of all our stakeholders and ensure their concerns are
voiced and heard. Recognising the value of diverse perspectives, we ensure
that our Board comprises individuals with diverse professional backgrounds.
Additionally, we regulate and monitor adherence to all policies through various
committees. We also conduct periodic evaluations and revise policies to ensure
the effectiveness of governance policies.

We continuously strive for betterment of
our corporate governance mechanisms
to enhance efficiency, transparency and
accountability of our operations. We
endeavour to embrace responsibility for
our corporate actions and the impact of
our initiatives on all stakeholders.

In our commitment to environmental, social
and governance (ESG) excellence, we are
integrating sustainability into all aspects
of our operations. Our environmental
efforts focus on waste reduction and
sustainable sourcing to minimise our
ecological footprints. Socially, we uphold
ethical labour practices and engage actively
with our communities to drive positive
social impact. Our governance framework
ensures transparency and ethical conduct,
strengthening trust and accountability.
By embedding these ESG principles into
our strategy, we aim to enhance our
resilience and contribute to a sustainable
and equitable world.
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Policies

Code of Conduct for Board of
Directors and Senior Management

Corporate Social

Responsibility Policy

Criteria for making payments to
Non-Executive Directors
Dividend Distribution Policy
Related Party Transaction Policy

Policy for determining
material subsidiaries

Terms of appointment of
Independent Directors

Archival and Preservation
of Document Policy

Board Diversity Policy
Familiarisation of ID
Materiality Policy

Policy on Succession Planning for
Board and Senior Management
Policy for Determination of
Materiality of Events

Code of Practices and Procedure
for Fair Disclosure of Unpublished
Price Sensitive Information

Risk Management Policy
Commodity Price

Risk Management Policy

Details of the Familiarisation
Programme Imparted

Terms of Appointment of
Independent Directors

NRC Policy

Human Rights Policy

Corporate Overview

Marketing Policy

Environment and
Health and Safety Policy

Quality and Food Safety Policy

Vigil Mechanism Policy

Posh Policy

Anti-Corruption and
Anti Bribery Policy

Stakeholder Engagement Policy
Employee Well Being Policy

Code of Conduct

Our Code of Conduct serves as a cornerstone
for ethical business practices. It has
established clear guidelines and values that
not only ensure compliance with regulatory
norms but also help to retain the Company’s
reputation. By outlining these expectations, the
Code promotes fair and responsible decision-
making in all aspects of our operations,
thereby fostering trust and transparency with
stakeholders. Our directors, management
and employees adhere to, comply with and
uphold the principles, as set out in the Code.

Board Diversity Policy

We acknowledge the value of diversity
and therefore, our Board of Directors
belong to varied backgrounds and their
professional capabilities enable us to
bring different perspectives to the table.
It strengthens decision-making, fosters a
competitive advantage and promotes effective
corporate governance, thereby contributing
to balanced growth.
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BOARD OF DIRECTORS

Chairman and Executive Director

Managing and Executive Director

Executive Director
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He has been a guiding force of the Company since its inception, currently
serving as the Chairman and Whole-Time Director of the Company. With
over 31 years of distinguished experience in the food industry, particularly
in the niche of ethnic snacks and sweets, he has been pivotal in steering
the Company towards success and growth. His strategic acumen and ability
to adeptly handle complex challenges have significantly bolstered our
operational sustainability. Beyond our Company, he holds directorships in
several other prominent companies, including Basant Vihar Hotels Private
Limited, Mastkin Foods Private Limited and Beechhwal Eco-Friendly
Foundation. His leadership and vision continue to drive the Company’s
achievements, sustain excellence and ensure long-term success.

He has been a key director of the Company since September 30, 2002,
currently serving as the Managing Director of the Company. He holds a
Post Graduate Diploma in Management (Family Managed Business) from
S.P. Jain Institute of Management & Research, Mumbai and having over 21
years of extensive experience in the food industry, with a focus on ethnic
snacks and sweets. He proficiently manages day-to-day operations and
oversees the operations of our various plants, including subsidiaries. His
visionary and passion for innovation have driven the successful launch of
several new products. His strategic business acumen and decisive leadership
have been instrumental in propelling the Company to new heights. As well,
he contributes his expertise as a director on the boards of several other
companies, including Petunt Food Processors Private Limited, Vindhyawasini

Sales Private Limited, Bikaji Foods International USA Corp, etc.

She has been allied with the Company since November 16, 2006, presently
serving as the Whole-Time Director of the Company. She holds both a
Bachelor's and Master's degree in Arts [English] from Maharshi Dayanand
Saraswati University, Ajimer. With over 17 years of extensive experience in
the food industry, specialisation in ethnic snacks and sweets, she excels
in market development, brand management and product innovation. Her
proficiency extends to designing advanced marketing strategies, enhancing
value selling and spearheading new product launches. She also offers her
strategic insights as a director on the boards of several other companies,
including Petunt Food Processors Private Limited, Bikaji Foods International
USA Corp and Bikaji Mega Food Park Private Limited.

Non-Executive and Non-Independent Director

Non-Executive and Independent Director

Non-Executive and Independent Director
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Corporate Overview

He is a Non-Executive and Non-Independent Director since April 11,
2014, brings a wealth of expertise and strategic vision to the Company. He
holds a Bachelor's degree in Commerce from the University of Calcutta
and is a member of the Institute of Chartered Accountants of India (ICAIJ,
having over 14 years of profound experience in private equity and portfolio
management. As a co-founder of Lighthouse Advisors (India) Private Limited,
he has demonstrated exceptional acumen in investment strategies and
business growth. His esteemed leadership extends to multiple boards,
including Dhanuka Agritech Limited, Lighthouse AMC Private Limited,
etc. where his strategic insights continue to drive success and innovation
across various industries.

He is an Independent Director of the Company since December 08, 2021, is
a distinguished financial expert with a deep industry background. He holds
a Bachelor’s degree in Commerce from R A Podar College of Commerce &
Economics and has qualified the final examination of the Institute of Cost
& Works Accountants of India. With over 28 years of experience spanning
financial markets and consumer sector, he is the founder and CEO of Sixth
Sense Ventures Advisors LLP. He previously served as Managing Director
and Head of Research at IDFC Securities. He contributes to the board of
several notable companies, including Hindustan Foods Limited, Parag Milk
Foods Limited, etc. underscoring his extensive influence in the industry.

He is an Independent Director of the Company since December 08, 2021, brings
wealth of expertise in finance and investment. He holds a Bachelor's degree in
Commerce from the University of Mumbai and is a member of the Institute of
Chartered Accountants of India (ICAI). In addition, he has cleared all three levels
of Chartered Financial Analyst (CFA] program. With over 8 years of experience in
investment banking, specialising in private equity and venture capital, he is the
founder of Right Pillar Advisors Private Limited. Previously, he held key roles
as Manager and Senior Manager in the investment banking team at Intensive
Fiscal Services Private Limited. His extensive financial expertise and leadership
enhance the Board's strategic direction.

37



Bikaji Foods International Limited

Non-Executive and Independent Director

Non-Executive and Independent Director

Non-Executive and Independent Director
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She is an Independent Director of the Company since December 08, 2021. She
holds dual Bachelor’s degree in Commerce and Law from Gujarat University
and is a member of the Institute of Company Secretaries of India (ICSI). With
over 21 years of specialised experience in trademark, patent, copyright and
otherallied laws, she is a certified trademark agent and the proprietor of a Law
Firm - Richa Goyal and Associates. Her profound legal expertise and strategic
vision are further exemplified through her current directorships at several
leading companies, including Ami Organics Limited, Shahlon Silk Industries
Limited, Waaree Energies Limited, etc. Her invaluable legal acumen significantly
enriches the Company’s Board.

He is an Independent Director of the Company since August 24, 2021. He
holds a Bachelor's degree in Commerce [Honours] from University of Delhi
and a Master’s degree in International Business from Indian Institute of
Foreign Trade, New Delhi. With over 25 years of rich experience in the
agriculture and food processing industries, his contributions have earned
him several accolades, including Business Leader with a Vision Award
(FIIB, 2018), LMA Pride of Uttar Pradesh Award (Agriculture, 2020}, Son of
the Soil Award (Jaipuria Institute of Management, 2021) and Global Leader
with a Vision Award (Institute of Marketing and Management, New Delhi,
2021). He also holds directorships at various notable companies, including
Tata Consumer Products Limited, Dhanuka Agritech Limited, Jubilant
Ingrevia Limited, Triveni Engineering and Industries Limited, etc. bringing
invaluable expertise to the Company’s Board.

He is an Independent Director of the Company since November 06, 2023.
He holds a Bachelor’s degree in Commerce from Delhi University, a
Master’s degree in Management Studies (Major in Marketing) from Mumbai
University and a Post Graduate Diploma in Marketing from the Institute of
Marketing and Management, New Delhi. With over 30 years of experience
in the FMCG and alcoholic beverages industries, he has previously held
the notable positions, including, Chairman of Government Relations on
the Board of the Indian CEO Forum in Sri Lanka, Board of Governors’
Member at AMCHAM (American Chambers) and Chairman of the AMCHAM
FMCG Committee in Malaysia. He also directs several prominent body
corporates, including Modenik Lifestyle Private Limited, Dixcy Marketing
LLP, contributing extensive industry expertise to the Company’s Board.

Corporate Overview

MANAGEMENT TEAM

Chief Operating Officer Chief Financial Officer President- Corporate Affairs and Finance

Head - Legal and Company Secretary Vice President - Sales Chief People Officer

Vice President - Engineering and Project

Vice President - Marketing Vice President - Retail
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

ECONOMY
Global Economic Overview'

The global economy remained resilient during the course of
CY23, amid several headwinds such as volatile commodity prices
triggering runaway inflation in both advanced and emerging
economies. The circumstances further exacerbated with
persistent geopolitical conflicts between Ukraine and Russia and
more recently in the Middle East between Israel and Palestine,
which resulting in supply chain constraints. To curb inflation
Central Banks in major economies resorted to calibrated interest
rate hikes, which to a certain extent dampened economic activity.

Consequently, global growth has been estimated to have
declined from 3.5% in 2022 to 3.3% in 2023. On the contrary,
Emerging Markets and Developing Economies ([EMDEs) such as
India, Vietnam and Mexico, witnessed stronger-than-anticipated
growth and attracted substantial foreign capex inflows. However,
the economy of China showed signs of stress, which may have
negative ramifications for the entire global economy.

Tightening global financial conditions deteriorated the fiscal
and debt vulnerabilities in developing countries. Over 85% of
Central Banks worldwide tightened their monetary policies and
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"International Monetary Fund - World Economic Outlook Update, January 2024
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°Deloitte - India economic outlook, August 2024
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raised interest rates in quick succession since late 2021, to lower
inflationary pressures.

Outlook

Global growth is estimated to touch 3.2% in CY24, before
moderately rising to 3.3% in CY25% Amid unwinding supply chains
and tightened monetary policies, inflation is expected to ease
faster than expected across most regions. Also, global headline
inflation is anticipated to decline to 5.8% in CY24.

Foradvanced economies, growth is projected to decline from 1.7%
in CY23 to 1.7% in CY24 before rising to 1.7% in CY25, reflecting
the impact of restrictive monetary policies and withdrawal of
fiscal support. Global trade is also estimated to report a growth
of 3.3% in CY24 and 3.6% in CY25°.

Geopolitical risks are likely to prevail, particularly in light of the
prolonged conflicts in the Middle East and Europe. However, high
frequency economic indicators suggest a positive momentum
for most major economies. Going forward, declining inflation
and greater government spending in advanced and emerging
economies are anticipated to mitigate fiscal pressures and
attract investments for future growth.

Indian Economic Overview

The Indian economy has remained relatively shielded in the
face of global headwinds and continues to move on a promising
trajectory. In FY24, India's GDP touched 8.2% with its Current
Account Deficit (CAD) standing at 1.9% of GDP.* Strong domestic
demand coupled with continuous government spending have
acted as primary drivers of GDP growth in the first half of the
fiscal year. Increasing exports, a substantial increase in private
consumption, a greater push on infrastructure development and
a conducive environment for attracting investors have augured
well for the Indian economy.

As one of the fastest growing major economies in the world,
India’s appeal as an investment destination has grown stronger
with the China plus one strategy gaining prominence and India
emerging as an alternative manufacturing hub for most foreign
businesses. Moreover, the government’s proactive stance to
implement favourable fiscal policies have lend stability to the
Indian economy. The introduction of flagship programmes,
including ‘Make in India’, ‘Aatmanirbhar Bharat’, Smart City
Mission, Digital India and PLI schemes have also spurred growth
across sectors.

Outlook

Several high-performance indicators point towards robust growth
in the Indian economy. Along with increased capex deployment
by the government, strong tax revenue collections, burgeoning
domestic demand and increasing capacity utilisation across
sectors as well as the booming food industry have helped bolster
economic activity. Besides, stable repo rates, government bond
yields and healthy foreign exchange reserves indicate towards
macroeconomic stability in the near-term.

The Indian Meteorological Department’s (IMD) forecasts above-
normal rain during the June to September monsoon, which
is expected to boost the prospects of a bountiful agricultural
harvest. This, in turn, is likely to ease inflationary pressures and
bolster economic growth.

PACKAGED FOODS IN INDIA

Industry Overview

In today’s fast-paced world, people seek efficient, time-saving
solutions in every aspect of their lives. This trend is more
pronounced when it comes to food and nutrition. Consumers
today are increasingly demanding innovative and better-quality
products that can be savoured on-the-go.

This change in consumer preferences is leading to a rapid shift
in the Indian packaged food industry, which is witnessing a surge
in demand for products like bhujia, biscuits, wholesome snacks,
ready-to-eat meals, sauces and more. With consumers now
willing to spend more on value-added food products, the packaged
food industry finds itself brimming with opportunities for growth.

Recognising the dynamics of this sector, players in the packaged
food segment are focusing on innovating their existing products,

Statutory Reports and Financial Statements

while also understanding the demands of local markets and
delivering products that cater to regional preferences.

Authentic ethnic foods are in high demand, with contemporary
consumers increasingly exploring new flavours. They are placing
a premium on taste and quality, which is opening avenues for
innovation and novel product offerings.

Another prominent trend in the packaged food industry is the
emergence of convenient snacking options that are delectable
yet healthy. Increasing demand of these snacks reflects a shift
towards more on-the-go lifestyles, where people are constantly
looking for quick and nutritious snacking options.

The packaged food industry in India has a valuation of 28,027.5
billion in FY24. It is expected to grow with a CAGR of 8.8% during
the period of FY25 to FY33.> Rapid urbanisation, an increasing
middle-class population, the inclination towards western
lifestyles and rising disposable income are some of the factors
that contribute to the growth of this industry in India. The
packaged food industry consists of savoury snacks, baked goods,
breakfast cereals and ready-to-eat meals, to name a few.

Mangalore

mix

boondi
bhujia
Lk

“Deloitte - India economic outlook, August 2024

*IMARC Group - Indian Food Processing Market Report
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Categorising the Industry

The packagedfoodindustryinIndia canbe categorisedinto snacks,
sweets, biscuits and more. The pie chart below demonstrates
that snacks, sweets and biscuits capture maximum market share
in this industry.

Categories of the packaged food industry
1.8% 1.2%
. 0

3.4%
6.2%

23.5%
7.3%

10.6%

18.6%
12.5%

14.9%

@® Snacks @ Baked Foods

@ Indian Sweets @ Noodles

() Biscuits ) RTC/RTE
Non-alcoholic Beverages @ Sauces

@ Confectionery Others

Mapping the Distribution Reach®

The extensive distribution reach of the packaged food industry in
India spans both offline and online channels.

Offline Channels

e  Brick-and-mortar stores- these are the traditional and the
most convenient way for consumers to access an array
of packaged food products, as they are available almost
everywhere. This method is usually preferred in rural areas.

e Modern retail markets- these comprise supermarkets and
hypermarkets, which are gaining popularity, especially in
urban areas. They provide a broader selection of products
and brands compared to the brick-and-mortar stores.

e  Convenience stores- these are smaller stores that can
be found in specific places, such as railway stations or
other high traffic areas and are preferred for obtaining
packaged food faster.

Online Channels

e Digital platforms- these include quick commerce and
e-commerce platforms, which offer a diverse range of food
products, besides providing grocery products through their
subsidiary platforms.

e  Direct-to-consumer sales- certain brands established
their own direct-to-consumer supply chains to eliminate
middlemen and ship items directly to the consumer.

Why choose Packaged Food?

Convenience- Rapid urbanisation and limited living
space in urban areas has led to a growing demand
for compact and easily storable food options.
Furthermore, with increasingly hectic schedules,
packaged foods have emerged as the perfect choice
for consumers seeking multiple options to have on-
the-go, while also saving the time spent on cooking.

Product Availability- With packaged food, there is a
greater availability of a wide range of food products
across the country. Additionally, packaged foods offer
extended shelf life, making most of these products
available all year round.

Quality and Safety- Most of the companies
manufacturing packaged foods adhere to strict
quality control measures, which allows for customers
getting products with uncompromised quality.
Further, the packaging prevents contamination of
food, thus, preventing spoilage due to moisture,
oxygen, sunlight and more.

Sustainability- The packaging helps reduce food
wastage, thereby helps in maintaining a cleaner
environment. In addition, the material used for
packaging can be of a recyclable, which will help in
further cutting down of waste.

Product Differentiation- Food Packaging serves as a
powerful tool for brands to communicate their unique
selling points and stand out from competitors on
crowded shelves. It can create a lasting impression on
consumers and influence their purchasing decisions.

e —
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Growth Drivers for the Indian Packaged
Food Market

Changing Consumer Preferences

Rapid urbanisation and a busy schedule prompts people to have
food options that are convenient to carry and requires little or
no time to cook. Packaged food products fit perfectly in this
category. Moreover, following the pandemic there has been a
heightened consciousness among consumers regarding the
adoption of healthier lifestyles. This is leading more people to
prefer packaged food which is healthier than junk food.

Higher Disposable Incomes

The surge in disposable incomes due to India's booming
economy has led to a significant increase in the consumption
of ready-to-eat and packaged food. This shift is not only driven
by convenience, but also reflects the fast-paced lifestyles of
contemporary consumers.

Increasing Demand for Newer Products

Growing consumer interest in innovative food products in
India reflects a shifting landscape of culinary preferences. As
consumers seek out new and unique flavours, the demand for
packaged and innovative food items continues to surge.

Burgeoning E-Commerce

E-commerce platforms have revolutionised the way people shop
by offering convenient products at competitive prices. With a
wide range of products available right at the fingertips, including
packaged foods at attractive deals, consumers are increasingly
switching to e-commerce and quick-commerce applications for
purchasing food products, along with other necessary items. This
shift in consumer behaviour is positively impacting the market
for packaged foods, driving its growth exponentially.
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Outlook

The Indian food packaging industry is on an upward growth
trajectory, with its market size projected to increase from USD
33.7 Billion in FY24 to USD 46.2 Billion by FY28, at a CAGR of
14.8%.” As packaged food helps in easy transportation and
storage with minimal damage, so manufacturers are trying to
develop sustainable packaging options that include recyclable
materials and organic colours so as to serve their purpose and
also cause less harm to the environment.

INDIA'S DOMINANCE ON SNACKING

Industry Overview

Indian food is well known for its diversity and complexity. There
are several factors that affect the diversity in food in India,
including the country’s vast geography, multi-ethnic population
and varied climatic conditions. These factors have led to a unique
snack culture in India. Whether enjoying a quick bite on the
go or indulging in a leisurely snack time at home, the diverse
range of flavours and textures of Indian snacks ensures there is
something for everyone to savour.

The snacks industry primarily consists of products such as
cakes, biscuits, chips, popcorn, nut mixes and more. Although
predominantly local vendors and street stalls dominated the
snacks market, the organised brands are now emerging as
prominent players. The unorganised sector still make up around
40% of this sector.

Categorising the Indian Snacks Market

The snacks market of India can be divided into ethnic snacks and
western snacks. The evolving preferences of consumers in India
have created a lucrative opportunity for regional snack brands
to challenge the dominance of established Western players in
the market. This shift towards ethnic snacks reflects a growing
demand for authentic and traditional flavours among consumers.

However, the savoury snacks market is highly unorganised,
with various small players operating at a regional level and
offering numerous products. Notwithstanding the unorganised
nature of the snacks market in India, the industry is continuing
to grow primarily because of companies that cater to regional
and traditional tastes. This trend is prevalent not only in India
but also beyond.

Outlook

The snacks market being one of the fastest growing sectors in
India was estimated to be worth % 426 Billion in FY24. It is further
expected to reach a valuation of ¥ 955 Billion by FY32, registering
a growth rate of 9.08%.°

Organised players in this market, who enjoy a substantial market
share are expected to be the key contributors to this growth.
Their persistent focus on product diversification, coupled with
a resolute commitment to ensuring quality, convenience and
safety standards will position them for further expansion.

°BDO India - Packaging India’s Evolving Food Consumption, 2023
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Segment-wise Organised Indian Snack and Sweet market
Ethnic Namkeen and Snacks, Ethnic Bhujia and Western Snacks

In FY22, the market was valued at ¥ 108 Billion and is expected
to touch % 195 Billion by FY26. This market is characterised by
a wide range of products, starting from traditional snacks like

namkeen and bhujia to modern snacks like chips. There is also a
rising demand in healthy namkeen snacks.

The growth of this industry is due the increasing number of
retail outlets in tier 2 and tier 3 cities. Also, the rise in per capita
income in these cities have pushed the established retail outlet
chains to open stores in these cities and these supermarkets
have a wide variety of snacks available, thus, contributing to the
growth in sales.

Sweets Market

Sweets are an integral part of celebrations and traditions of India.
The emphasis on quality and hygiene standards in the production
of sweets is paving the way for a thriving sweets market that
caters to modern consumer preferences.

Additionally, the focus on adhering to stringent norms for
food labelling and maintaining product safety throughout
the entire production process is promoting the growth of the
organised sector.

Furthermore, market players in this sector offer multiple wide
range of sweets, such as traditional mithai, organic sweets,
vegan sweets and lactose-free sweets, among others catering
to diverse customer preferences. Advancements in packaging
technology, such as biodegradable packaging, nanofabrication,
flexible packaging and more are also contributing to the growth
of this sector, as it helps the players to target a wider segment of
people, who prefer eco-friendly approaches to packaging.

The packaged sweets market in India reached a valuation
of % 6,229.7 Crore in FY24 and is presently growing at a
CAGR of 16.67%.7

Soa ’ML’

Papad Market

Papad is a staple food in India, which is enjoyed by populations
acrossallregionsandincome levels. Thereisa consistentdemand
of papad from Indian homes, restaurants and institutions.

The industry is dominated by small manufacturers, with a rising
utilisation of machinery, along with traditional methods. Some
manufacturers are exploring newer flavours and recipes to cater
to the changing preferences of consumers, while others remain
focused on traditions. This signifies that there is ample room for
growth and modernisation in this market.

BAAT CHEET

AAS PAAS
PAPAD

Major Split of the Industry by Region

The Northern and Western regions predominantly drive the
demand for Indian snacks, which together account for a
staggering 70% of the total consumption.’”® This is because
of larger urban populations living this high demand can be
attributed to the urban populations residing in these regions,
who lead busy lifestyles and seek convenient food options. Uttar
Pradesh, Maharashtra, Gujarat and Madhya Pradesh are also
major markets for these snacks.

Ethnic savouries Western snacks

@ North @ South ® East @ West

‘Imarc Group - India Packaged Sweets Market Report 2024-2032
"BDO India - Packaging India’s Evolving Food Consumption, 2023
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INDIA’S

FAVOURITE

COMPANY OVERVIEW

Bikaji Foods International Limited has established itself as
a prominent name in India, specialising in ethnic snacks.
Renowned as the third largest ethnic snacking company in the
country, Bikaji is celebrated globally for its iconic Bikaneri bhujia,
holding the distinction of being the largest producer of this
traditional snack worldwide.

With over three decades of excellence in the industry, Bikaji
Foods International Limited continues to innovate and set
benchmarks in the ethnic snacks market, offering a wide range
of authentic flavours that resonate with consumers across the
globe. Their commitment to quality and authenticity has earned
them a loyal customer base and a strong reputation for delivering
unparalleled taste and satisfaction.

Earlier, the Company was sourcing the frozen category products
from the market for selling purpose and recently, the Company
has started its own production line of frozen food category. Over
the years, it has established a strong presence in India. Also, the
Company has strengthened its global footprint by exporting to
over 33 countries. Their exports reach to North America, Asia
Pacific, Middle East, European Union, Africa and the United
Kingdom. The Company operates 9 manufacturing facilities,
of which 6 are located in Rajasthan and the rest 3 in Assam,
Karnataka and Maharashtra, respectively.

SNACKING
PARTNER

The Company has an extensive product range that extends

beyond just Bhujia, including distinct categories-

o Savoury snacks like namkeen and papad
o Packaged sweets and Indian desserts.

. Western snacks like chips and cookies

o Frozen food and gift packs

e Thecompany has awide range of products of different items
such as western snacks, chips, sweets, namkeen, cookies,
which makes a huge impact in the Indian snacks industry.
The company’s bestselling product is Bikaneri bhujia, which
is followed by other snacks such as namkeen, sweets, etc.

Strong Brand Positioning

o Focus on taste and tradition

. Quality and affordability

e Variety of products

. Wide distribution network

o Proper marketing and brand image

o Proper export channels
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Strong
financial metrics

From concentrated player to becoming
pan India dominant player C:]&D

Strengthening presence in E-comm, \

new gen and institutional channels

D
ﬁiﬁ

Enhancing brand equity by roping
celebrity as brand ambassador

IPO listing

The Company launched its IPO on November 16, 2022, and it was
available for shareholders to bid on at a price range of 3285 to

Diversified
product portfolio

Largest manufacturer of

Bikaneri bhujia

® packaged sweets

Second largest manufacturer

of handmade papad

Strong Presence In Family
pack segment sales

Business Performance

Category Performance (in Cr.)

Third largest manufacturer of

Ensuring Prudent Risk Management
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Risk

Description

Mitigation strategy

Intense competition

Price fluctuations

Supply chain disruptions

Change in consumer
preferences

The Indian snacks industry is highly competitive
with both major players and several regional
players who drive significant impact in their local
markets. Failing to innovate its products range
and delight its consumers, the Company can
face challenges in maintaining a constant market
share, brand loyalty and customer retention.

The price of raw materials like flour, lentils,
pulses, potato and vegetable oils is often seen to
fluctuate. This can pose a significant threat to the
company if they are unable to channel the increase
in prices of commodities to the consumers.

The disruptions in the supply chains, such as the
one caused by COVID 19, could lead to shortages
of both raw materials and finished goods. This
could impact the company’s abilities to meet the
customer demands.

The customers’ preferences on snacks and such
items can change quickly. The Company needs
to be able to predict and adapt to such changes
to gain a first mover advantage and utilise the
opportunity to gain market share.

The food safety is a rising concern for Indian
consumers. Any quality issues can cause

The company will mitigate the risk of
competitions by diversifying their product
portfolio to cater to a wider range of tastes and
preferences. Additionally, your Company may
launch regional specialties within a particular
region to gain market share and competitive
edge over the regional players.

The company will build strong relationships with
various suppliers to obtain the raw materials at
competitive market prices. Your Company may
also diversify their supplier base to reduce the
risk of dependency or disruptions from any
particular supplier.
The Company continuously focuses on proper
inventory management to reduce the impact of
commodity price fluctuations and supply chain
disruptions.

The Company conducts periodic market
research to know about the changing consumer
preferences and stay ahead of their competitors.
Thiswillalso help them to develop new products
and adjust their strategies accordingly.

The Company maintains strict quality control
measures throughout their manufacturing and

¥300. The IPO listing has improved brand awareness and provided Particulars FY24 FY23 i brand d d It i Kadi h L
tunding. which can be used by the company for expansion : Quality control issues significant bran amage and can result in packaging process so as to ensure the quality
unaing. . , y , ,p .yA P e Ethnic snacks 1547.20 1364.00 product recalls. of their products. It will also help in maintaining
purposes. In addition, it would provide liquidity for existing Packaged sweets 299 10 261.40 the safety and to secure consumer trust and
shareholders and enable public scrutiny, which will encourage Western snacks 182.90 161.60 brand loyalty
the company to maintain their strong financial health. Papad 134.90 12250 '
The value of shareholders’ investments has increased by more Others 165.24 56.57
than double in just 1.5 years due to surge in Company's share STRATEGIC INITIATIVES TO SECURE FUTURE READINESS ~ Transforming operations to boost operational efficiency
price from 2300 to X724.50". Financial Performance N ) o and revenue
Enhancing Direct and Indirect Distribution
Particulars FY24 FY23 Distribution forms anintegralaspect of the Company’s operations, Zhe Co:pany uhdlefrtalfes targleted trans.formTaril_on_ efflorts ;O
Revenue (in Cr] 1 2329.34 1966.07 necessitating the Company to place a greater emphasis on it. Etedt fe potential for ar?’e \t/a uelgeneritltohn.h_ _IS mx;o Vef_ft_ Z
EBITDA (in Cr) 391.32 213.19 The Company has approximately 2.50 Lakh outlets; it has plans ¢ angT_Ot prtocesds;s,orgams.af.lona rzwor 't € ngc; qug ! Iet
PAT (inCr] 26346 135.85 to further expand the number of outlets to 3.50 Lakh by FY25 To speciatists ol a hrgssd.spem _IC nee 5_' sys ematic p a_nmng 0
ROCE (in %) o707 Y strengthen its global footprint, the Company has also established prevent supply chain ) |srupt|t_)ns, maintain a proper |nvent.ory
In 7o 0 : L . . . , and thorough evaluations of internal resources, sales tactics,
Debtore’ turnover (in times 549 o5 T8 a subsidiary in the USA. Moreover, in pursuit of Company’s g ¥ The C ) L d
. . - I B sustained growth and diversification strategies, a new production and market prospects. The Company's goa .s_are to c.reate 900
Inventory turnover (in times) 17.99 17.75 line of the Frozen Food category has been established in Bikaner. changes and take advantage of the opportunities that lie ahead by
Interest coverége ratio (in times)? 3115  15.54 strengthening the management team, optimising operations and
Current ratio (in times) ) 208 190 The Company considers distribution to be more about having making processes more transparent and efficient.
; RS ' ' direct reach. In keeping with this, it has opened a few Clearin A i
Debt to equity ratio (in tlrrneS]W2 00 LAE s I P g[CFA | Thece oA P e 9 Ensuring top-notch quality
Operating profit margin (in %)™ 28.49 22.36 and Forwarding Agents sl 1hese swilthelp and support
Net rofi Giniin iz TS UG the Company’s direct services. The Company has also automated The secret to Bikaji's enduring success is its consistent focus on
et pro it margin tin voJ o e their sales to improve operational efficiency. The Company ensuring premium product quality. The Company prioritises top-
Return on net worth (in %) 21.59 14.21

""This information is compiled from the data available on the website of BSE Limited as on July 24, 2024.

recognises the opportunities for expansion in the ethnic snacks
segment and intends to compete with smaller players in the
unorganised sector to gain market share.

notch quality and product safety to sustain the trust of its valued
customers. It implements rigorous quality control practices and
systems to ascertain that quality remains uncompromised.

2The significant changes in above stated key financial ratios are due to restated financial statements [Amalgamation of Hanuman Agrofood Private Limited, a
Wholly-Owned Subsidiary with the Company), decrease in debt balance, grant under Production Linked Incentive (PLI) Scheme and increase in profit.
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Committed to Care

The Company respects the human rights of all its stakeholders
i.e., employees, vendors, suppliers, workers, communities, etc.,
across the entire value chain. It is dedicated to upholding human
rights as adopted by United Nations General Assembly and other
such bodies. The Company also strives to raise awareness on
the significance human rights among its employees and workers
to empower them on their fundamental rights as defined in the
declarations and covenant by the United Nations and International
Labour Organisation (ILO).

The Company places a strong emphasis on investing in the
continuous upskilling and professional development of our
employees. By offering opportunities for learning and growth,
it ensures that the team members are equipped with the
necessary knowledge and skills to excel in their respective
roles. This commitment not only enhances individual capabilities
but also plays a vital role in retaining talented individuals, thus
contributing to the strong market position.

Furthermore, a robust grievance redressal mechanism has been
implemented to promptly address any concerns or issues raised
by the employees. The Company recognises the significance of
providing a supportive and inclusive work environment where
all individuals are treated with respect and fairness. Prioritising
employee well-being and satisfaction encourages a positive
workplace culture that promotes engagement, productivity, and
long-term loyalty.

Overall, the Company focuses on attracting top talent, thereby
promoting continuous learning and development, and addressing
employee concerns reflects the dedication to building a strong
and motivated workforce. This workforce is beneficial in driving
the Company's growth and success. By investing in employees’
growth, ensuring a supportive work environment, and addressing
their concerns promptly, the Company reinforces its commitment
to creating a workplace where individuals can thrive and
contribute to the overall success of the organisation.

The Company adheres to its Human Rights Policy and has certain
commitments, which are mentioned below-

. No child labour

o Security against physical or verbal abuse, or any
kind of violence

. Provides renumeration

J Right to associate and collective bargaining
e Workplace health and safety

e Anti-discrimination and equal opportunity
o Diversity and inclusion

The Company with a workforce of 2,559 permanent employees
as on March 31, 2024, drawn from diverse social, economic and
geographic backgrounds, the Company emphasises the integral
role of its employees in its growth and overall development.

48

Accounting Treatment

The Audited Standalone and Consolidated Financial Statements of
the Company, prepared in accordance with the Section 133 of the
Companies Act, 2013, read with the Companies (Accounts) Rules,
2014 and the Indian Accounting Standards (Ind AS), along with
the Auditor’s Report, forms integral part of this Annual Report.

Internal Control Systems and their Adequacy

Your Company has well-established multi-faceted team that
conducts extensive audit throughout the year across all the
functional areas which covered verification of entity level control,
process level controls and IT controls, review of key business
processes and analysis of risk control matrices, etc.

Bikaji's internal control systems are supplemented by an
extensive program of internal audit by an independent firm of
Chartered Accountants. Internal audits are conducted at regular
intervals and carried out in accordance with auditing standards to
review design and effectiveness of internal control systems and
procedures to manage risk, enable operational monitoring control
and ensure compliance with relevant policies and procedure and
a summary of the observations and recommendations of such
audit along with management reply are placed before the Audit
Committee of the Board.

The internal control systems comprise of well formulated policies
and procedures for all major activities, delegation of power,
detailed business plans, carrying out internal audit, periodical
review of audit plans.

For upholding the standards of Company’'s corporate governance,
there are various Board Committees in place, comprising majority
of Independent Directors, for monitoring and governance over
efficiency and effective internal controls. The details of these
Committees are given in the Corporate Governance Report,
which forms part of the Annual Report.
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Cautionary Statement

The Management Discussion and Analysis Report contains statements regarding the Company’'s objectives, projections, estimates,
expectations or predictions, which may be considered as ‘forward-looking statements” according to the applicable laws and regulations.
It should be noted that actual results may differ significantly from those expressed or implied in these statements. The Company is
under no obligation to publicly amend, modify, or revise any forward-looking statements, whether due to subsequent developments,
new information, events or any other reason.
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Directors’ Report

Dear Members,

Statutory Reports and Financial Statements

Your Board of Directors are pleased to present the 29" Annual Report, encompassing the affairs of the Company together with the
Audited Financial Statements (Standalone and Consolidated] of Bikaji Foods International Limited ("Bikaji” or “the Company” or “your
Company”) for the financial year ended on March 31, 2024. Despite prevailing challenges, our commitment to transparency, sustainable

growth and shareholder value remains unwavering. We express our gratitude for your continued trust and support, as we strive for

excellence in all endeavors.

1. FINANCIAL PERFORMANCE:

The comparative analysis of the Company’s financial performance for the financial year 2023-24 and 2022-23, is presented below:

(% in Lakh)
STANDALONE CONSOLIDATED

PARTICULARS

(2023-24) (2022-23) (2023-24) (2022-23)
Revenue from Operations 2,29,470.96 1,94,438.79 2,32,933.66 1,96,607.22
Other Income - 2,637.27 2,243.56 2,732.62 2,277.35
Total Income 2,32,108.23 1,96,682.35 2,35,666.28 1,98,884.57
Total Expenditure excluding Finance Cost, 1,90,089.20 1,73,294.62 1,93,801.99 1,75,287.76
Depreciation, Amortization, Taxation and
Extraordinary ltems
Profit before Finance Cost, Depreciation, 42,019.03 23,387.73 41,864.29 23,596.81
Amortization, Taxation and Extraordinary Items
Depreciation and Amortization - - 5,645.87 4,500.87 6,005.95 4,850.61
Profit before Exceptional Items, Interest and Tax 36,373.16 18,886.86 35,858.34 18,746.20
Finance Costs - - - - 803.34 826.24 1,063.37 1,059.70
Profit before Exceptional Items and Tax 35,569.82 18,060.62 34,794.97 17,686.50
Add (Less): Erxceptib'n'al ltems T - N - -
Profit before Tax - 35,569.82 18,060.62 34,794.97 17,686.50
Tax Ekpense” """"""""""""""
Current Tax 7,663.85 4,838.67 7,665.10 4,838.67
Deferred Tax 1,161.04 (735.67) 1,011.44 (851.34)
(Excess)/ Short provision for tax pertaining to prior (227.83) 1414 (227.83) 1414
years
Profit after Tax 26,972.76 13,843.48 26,346.26 13,585.03
Earnings per Share (Basic) - 10.79 555 - 10.63 550
Earnings per Share (Diluted) 10.79 554 10.63 549

2. RESULT OF OPERATIONS AND THE STATE OF
COMPANY’S AFFAIRS:

Your Company is an ethnic snacks Company with an
international footprint, selling Indian snacks and sweets. The
Company product range includes six principal categories:
bhujia, namkeen, packaged sweets, papad, western snacks
as well as other snacks which primarily include gift packs
(assortment), mathri range and cookies. Bikaneri Bhuijia, is
the flagship product of the Company. Your Company is the first
ethnic snacks Company listed on the BSE Limited ("BSE")
and National Stock Exchange of India Ltd. ("NSE") with a
successful listing on November 16, 2022. As per the market
capitalization list released by BSE and NSE, the ranking of
your Company stood in the list of Top 500 Companies.

In pursuit of sustained growth and diversification, your
directors are pleased to inform that the Company's
strategic expansion into the Frozen Food category with a
new production line has been established at our plant in
Bikaner city in the month of November 2023. This move

Annual Report 2023-24

aligns perfectly with your Company’s vision of growth and
reflects commitment towards meeting the evolving needs
of our customers.

This expansion strengthens our position in the
marketplace by:

Expansion of Product Portfolio: By entering into the
Frozen Food category, we can offer a wide range of high-
quality products to our customers, catering their diverse
preferences and convenience needs.

Enhancement of Capacity and Reach: The new production
line at our plant in Bikaner allows to increase your
Company’'s overall production capacity, enabling us to
meet the growing demand for our products and expand our
footprint in new market.

This strategic addition demonstrates our dedication to
innovation and responsiveness to market trends. This initiative
not only strengthens our product portfolio but also underscores
our dedication to delivering excellence across every facet of
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our operations. Also, we are confident that this expansion will
create significant value for our shareholders in the long term.

STANDLONE:

During the year under review, the Company’s strong
growth momentum continued and the Standalone
Revenue from Operations for the financial year 2023-
24 recorded at ¥ 2,29,470.96 Lakh, marking a 18.02%
increase over the previous financial years’ Standalone
Revenue from Operations of %1,94,438.79 Lakh.
The Profit after Tax of the Company for the current
financial year reached at ¥26,972.76 Lakh, compared
to ¥13,843.48 Lakh in the previous financial year,
demonstrating a significant growth of 94.90%. This
achievement is attributed to strategic geographical
expansions, cost optimization measures in sales and
distribution and favorable market conditions.

Your Company is one of the fastest-growing Fast-
Moving Consumer Goods ("FMCG") company in India,
with its steadfast commitment to positively impact the
communities within which it operates. Throughout
the financial year 2023-24, our unwavering dedication
to stakeholder development extended to uplifting
marginalized segments of society. This achievement
is attributed to strategic geographical expansions and
favorable market conditions etc., underscoring our
continued success and resilience.

CONSOLIDATED:

The Consolidated Financial Statements of the
Company and its subsidiaries are prepared according
to the specified Accounting Standards under Section
133 of the Companies Act, 2013 ("Act”) and are
included in this Annual Report. The Consolidated
Revenue from Operations for the financial year
2023-24 reached at ¥ 2,32,933.66 Lakh, representing
a 18.48% increase over the previous financial years’
Consolidated Revenue from Operations of 2 1,96,607.22
Lakh. The Total Income of the Company for the current
financial year stood at¥2,35,666.28 Lakh, compared to
%1,98,884.57 Lakh in the previous financial year, with
a Profit after Tax of % 26,346.26 Lakh, as compared
to ¥ 13,585.03 Lakh in the previous financial year,
demonstrating robust growth. This growth in revenue
and profit is attributed to strategic expansions into
new geographical markets and favorable market
conditions etc., underscoring our persistent progress
and adaptability.

For a comprehensive analysis of Company's
operational performance, we direct your attention
to the Management Discussion and Analysis Report,
forming part of this Annual Report.

Furthermore, the audited financial statements,
including the consolidated financial statements of
the Company and audited accounts of each of its
subsidiarylies), together with relevant information and
details, are conveniently accessible on our Company's
website at https://www.bikaji.com/financials.

MATERIAL EVENTS DURING THE YEAR:

PRODUCTION LINKED INCENTIVE SCHEME

In the financial year 2021-22, our Company received
approval under the 'Production Linked Incentive ("PLI")
Scheme - Category-I, Segment-Ready to Cook/ Ready
to Eat’ introduced by the Ministry of Food Processing
Industries (MOFPI). Under PLI, the Company is to
make investment of ¥ 43,873.84 Lakh in eligible capital
assets upto March 31, 2024. This initiative involved
substantial commitments from Company to spend
%21,596.90 Lakh, contract manufacturer has to spend
%12,998.74 Lakh, and our subsidiaries have to spend
% 9,278.20 Lakh towards plant and machinery,
associated infrastructure, technical civil work, with an
extended timeline for committed expenditure till Fiscal
2024, as perthe latest notification issued by the MOFPI.

During the financial year 2021-22, our Company
also received approval for incentives related to
international branding and marketing expenditures
Scheme - Category lll. The Company needs to be
incurred in branding and marketing expenditure of
T1,297.00 Lakh from Fiscal 2022 to Fiscal 2026 under
the PLI Scheme.

The commitment to spend a significant amount of
%45,170.84 Lakh under PLI Scheme, this initiative aims
to enhance our global presence and competitiveness,
with a maximum attainable incentive of ¥ 26,138.90
Lakh under the PLI Scheme - Category-I, Segment-
Ready to Cook/ Ready to Eat.

During the financial year 2023-24, the Company
has fulfilled the conditions and also met defined
incremental sales thresholds for the eligible products
for the financial year 2021-22, 2022-23 and 2023-
24. Accordingly, the Company has recognized PLI of
% 9,305 Lakh [net) under other operating income
during the year ended on March 31, 2024.

Also, during the year the Company has received an
amount of ¥ 2,857.00 under the PLI Scheme, after
fulfilling the required conditions set by the MOFPI.
During the preceding financial year 2022-23, the
Company has received an amount of ¥ 1,984.00 Lakh
under the PLI Scheme.

This achievement underscores our operational efficiency
and ability to meet government-mandated milestones,
reinforcing our role as a key participant in initiatives
aimed at fostering industrial growth and innovation.

AMALGAMATION OF HANUMAN AGROFOOD PRIVATE
LIMITED

During the financial year 2022-23, the Scheme
of Amalgamation of Hanuman Agrofood Private
Limited (“Transferor Company”), with Bikaji Foods
International Limited (“Transferee Company”) and
their respective shareholders and creditors ("Scheme
of Amalgamation”) was filed with the National

Company Law Tribunal, Jaipur Bench [("NCLT")
after getting approval from Board of Directors,
marking a significant step towards consolidation and
strategic growth.

Further, as per the directions issued by the Hon'ble
NCLT, separate meeting of Equity Shareholders and
Unsecured Creditors of Transferee Company was
convened on Monday, September 25, 2023, through
Video Conferencing (VC)/ Other Audio-Visual Means
(OAVM], where the Scheme of Amalgamation was
approved with requisite majority.

Further, the Scheme of Amalgamation was sanctioned
by Hon'ble NCLT. The certified true copy of the Order
of Hon'ble NCLT has been filed with Registrar of
Companies, Jaipur, Rajasthan on February 14, 2024
by both the Companies. Accordingly, the Scheme of
Amalgamation has become effective from February
14, 2024 and Hanuman Agrofood Private Limited, the
Wholly-Owned Subsidiary, has been merged with the
Company and all the shares issued by the Transferor
Company stood cancelled and extinguished.

As per the Scheme of Amalgamation, the appointed date
is April 01, 2022. Accordingly, the Company has given
effect to the Scheme of Amalgamation from the appointed
date i.e. April 01, 2022 in the financial statements for the
year ended on March 31, 2024 by restating the previous
year numbers in the financial statements as if the
business combination had occurred from the beginning
of the preceding period i.e. April 01, 2022.

INCORPORATION OF BIKAJI FOODS INTERNATIONAL
USA CORP

In line with Company's strategic growth plan,
the Company incorporated a new wholly-owned
subsidiary, in the name of Bikaji Foods International
USA Corp ("Bikaji USA") on July 10, 2023, in the
State of New Jersey, USA. This subsidiary, focuses
on trading of food items. This strategic expansion
aims to enhance our business reach and solidify our
distribution network within the USA territory.

The initial investment in Bikaji USA was made on July
10, 2023 of $2,00,000 (Two Lakh Dollar Only) comprised
of 20,000 (Twenty Thousand] common stock of $10
(Ten Dollar Only) each. After that, the Company made
an additional investment of $ 3,00,000 (Three Lakh
Dollar Only) comprised of 30,000 (Thirty Thousand)
common stock of $10 (Ten Dollar) each, bringing the
total investment to $ 5,00,000 (Five Lakh Dollar Only).

Bikaji USA is operating as a wholesale trader, seller,
and distributor of various food products, including
snacks, namkeen, bread, biscuits, bakery products,
confectionery and more.

ACQUISITION OF BHUJIALALJI PRIVATE LIMITED

The Company is pleased to inform a strategic
investment in Bhujialalji Private Limited ("BPL"), a
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fast-growing player in the Indian FMCG sector. This
acquisition, completed on July 19, 2023, aligns with our
vision for business expansion and market leadership.

Through this strategic move, your Company have
acquired equity stake of 49% in BPL, comprising of
9,608 (Nine Thousand Six Hundred and Eight] equity
shares having face value of ¥ 10 (Rupees Ten Only) each
and 396 (Three Hundred and Ninety-Six) Compulsorily
Convertible Debentures (CCDs) having face value of
Z10 (Rupees Ten Only) each. Consequently, BPL now
operates as an associate of the Company.

BPL specializes in the manufacturing and trading of
bhujia, namkeen, and snacks under the brand name
of "BHUJIALALJI". They have established a presence
in India’'s leading modern trade, e-commerce, and
quick-commerce channels. This acquisition allows
us to leverage their expertise and brand recognition,
further strengthen our FMCG portfolio, and solidify
our position within the Indian market.

E. ACQUISITION OF BIKAJI MEGA FOOD PARK PRIVATE
LIMITED

During the financial year 2023-24, the Company has
acquired a equity stake of 51% in Bikaji Mega Food
Park Private Limited ("BMFPPL’] on August 10,
2023. Subsequently, BMFPPL has transitioned into
a subsidiary of the Company, marking a noteworthy
milestone in our strategic expansion initiatives.

The acquisition of BMFPPL was made with an intent of
better expansion of business and branding of ‘Bikaji’
Brand, along with owning, promoting, establishing,
participating, developing, improving and sponsoring

all kinds of sports.

TRANSFER TO RESERVES:

During the financial year 2023-24, the Company has
not transferred amount to any reserve and the Board
of Directors have decided to retain the entire profit of
326,972.76 Lakh in the Statement of Profit and Loss.

DIVIDEND:

The Dividend Distribution Policy of the Company serves
to strike a delicate balance between rewarding the
shareholders through dividend and retaining profits within
the business for growth and strategic purposes. It reflects
the Company's commitment to maximizing shareholder
value while ensuring the availability of adequate funds to
fuel the Company's growth trajectory.

In line with this policy and our commitment towards
shareholders value creation, the Board of Directors of your
Company are pleased to recommend a final dividend for the
financial year 2023-24 of ¥ 1.00 (Rupee One Only) per equity
share i.e., 100% of face value of ¥ 1.00 (Rupee One Only) per
equity share, totaling of ¥ 25,03,82,180 (Rupees Twenty Five
Crore Three Lakh Eighty Two Thousand One Hundred and
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Eighty Only), in their meeting held on May 23, 2024. This
recommendation is subject to the approval of the Members
at the ensuing 29" Annual General Meeting ("AGM”) of the
Company and shall be subject to tax deduction at source.

Furthermore, the declaration of dividend is pursuant to
the Regulation 43A of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”]), and is in
accordance with the Dividend Distribution Policy of the
Company. During the financial year 2023-24, there were
no changes in the parameters of Dividend Distribution
Policy of the Company and the policy is readily accessible
on the Company's website at https://www.bikaji.com/

governance#policies

ARTICLES OF ASSOCIATION:

During the year under review, your Company has altered
its Articles of Association ("ACA"). In a meeting held on
May 23, 2023, the Board of Directors have recommended
certain amendments to specific clauses for consideration
and approval thereon by the Members at the 28" AGM
of the Company.

We are pleased to inform that the proposed amendments to
the AOA were successfully approved by Members, through
Special Resolution passed at the 28" AGM held on August
17,2023. This alteration is in compliance with the provisions
outlined in the Act, Listing Regulations and any other
applicable laws.

The Company has duly adopted the revised Articles of
Association, ensuring compliance with the regulatory
mandates and reinforcing governance standards and it will
further strengthen the corporate governance framework
and compliance practices.

MATTERS RELATED TO DIRECTORS AND KEY
MANAGERIAL PERSONNEL:

e  APPOINTMENT:

The composition of our Board of Directors reflects
a steadfast commitment to governance excellence,
adhering to the requirements outlined in Section 149
of the Act and Regulation 17 of the Listing Regulations.
We pride ourselves on maintaining a balanced and
diverse Board structure, comprising a thoughtful
balance of Executive and Non-Executive Directors,
with 1 [One) Woman Independent Director and more
than half of the Board of Directors comprising of
Independent Directors.

The appointment of new Director undergoes rigorous
scrutiny, headed by the Nomination and Remuneration
Committee ("NRC"), which accurately assesses
requisite skills, experience, and competencies in
alignment with the Company’s operational landscape.
The Board, acting on the NRC's recommendations,
independently evaluates and confirms appointments

based on merits, while also prioritizing diversity
across various dimensions, including gender, age,
cultural background, education, ethnicity and more.

During the year under review, based on the NRC's
recommendation, the Board of Directors at their
meeting held on November 06, 2023 appointed Mr.
Sunil Sethi (DIN: 08259108), as an Additional Non-
Executive and Independent Director of the Company
with effect from November 06, 2023. Furthermore,
in line with the requirements of the Act, Secretarial
Standards and Listing Regulations and in consonance
with the AOA of the Company and based on the
recommendations made by the Nomination and
Remuneration Committee and Board of Directors
at their meeting held on November 06, 2023, the
Members of the Company approved the appointment
of Mr. Sunil Sethi (DIN: 08259108), as a Non-Executive
and Independent Director of the Company for a term
of 5 [(Five] consecutive years, on the board of the
Company effective from November 06, 2023, by way
of Special Resolution passed through Postal Ballot on
January 18, 2024.

As on March 31, 2024, our Board comprises of
9 (Nine] Directors, including 3 (Three] Executive
Directors (including 1 (One] Woman Director), 1 (One)
Non-Executive and Non-Independent Director and
5 (Five] Non-Executive and Independent Directors
(including 1 (One) Independent Woman Director]
with representation from diverse regional and
industry experience, cultural and geographical
background, age, ethnicity, race, gender, knowledge
and skills including expertise in financial, diversity,
global business, leadership, intellectual property
rights, mergers and acquisitions, Board service and
governance, sales and marketing, Environmental,
Social and Governance (ESG), risk management and
other domain expertise. The Board affirms that the
appointed Independent Directors are individuals of
impeccable repute, integrity and possess the requisite
acumen in their respective domains.

None of the Directors on the Board of the Company
has been debarred or disqualified from being
appointed or continuing as director of the Company by
the Securities and Exchange Board of India, Ministry of
Corporate Affairs or any other statutory authority.

RE-APPOINTMENTS:

1. Mr. Deepak Agarwal (DIN: 00192890), Managing
Director of the Company has successfully
completed his tenure as a Managing Director of
the Company on January 31, 2024. Pursuant to
the provisions of the Act, AOA of the Company,
performance evaluation and based on the
recommendation of the NRC and the Board of
Directors of the Company, the Members of the
Company at their 28" AGM held on August 17,
2023, through Special Resolution had approved

the re-appointment of Mr. Deepak Agarwal [DIN:
00192890) as a Managing Director of the Company
for a further period of 3 (Three) years effective
from February 01, 2024 till January 31, 2027.

2. Mrs. Shweta Agarwal (DIN: 00619052), Whole-
Time Director of the Company has successfully
completed her tenure as a Whole-Time Director
of the Company on January 31, 2024. Pursuant
to the provisions of the Act, AOA of the Company,
performance evaluation and based on the
recommendation of the NRC and the Board of
Directors of the Company, the Members of the
Company at their 28" AGM held on August 17,
2023, through Special Resolution had approved
the re-appointment of Mrs. Shweta Agarwal
(DIN: 00619052) as a Whole-Time Director of
the Company for a further period of 3 (Three)
years effective from February 01, 2024 till
January 31, 2027.

3. Mr.ShivRatanAgarwal(DIN:00192929],Chairman
and Whole-Time Director of the Company was
appointed as Managing Director of the Company
w.e.f. May 01, 2020 and was re-designated as
a Chairman cum Whole-Time Director w.e.f.
September 01, 2021 and will be successfully
completing his tenure as a Chairman and Whole-
Time Director of the Company on April 30, 2025.
Pursuant to the provisions of the Act, AOA of the
Company, performance evaluation and based on
the recommendation of the NRC, the Board of
Directors of the Company at their meeting held
on July 24, 2024 approved the re-appointment
of Mr. Shiv Ratan Agarwal (DIN: 00192929, as a
Chairman and Whole-Time Director for a further
period of 3 (Three) years effective from May 01,
2025 to April 30, 2028, subject to the approval of
the Members of the Company by way of Special
Resolution at the ensuing 29" AGM.

DIRECTORS, RETIRING BY ROTATION:

In accordance with the Section 152(6) of the Act, read
with the rules made thereunder and as per the AOA of
the Company, Mrs. Shweta Agarwal [DIN: 00619052,
Whole-Time Director of the Company is liable to retire
by rotation at the ensuing 29" AGM of the Company and
being eligible has offered herself for re-appointment.
The Board has recommended her re-appointment at
the ensuing AGM.

A brief resume of the directors being appointed/
re-appointed, nature of expertise in specific
functional areas, disclosure of relationships between
directors inter-se, name of companies in which
they hold directorships, committee memberships/
chairmanships, their shareholding in the Company,
etc., have been furnished in the explanatory statement
accompanying the notice of the ensuing AGM
of the Company.
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Mr. Shiv Ratan Agarwal was liable to retire by rotation
in the preceding 28" AGM, held on August 17, 2023.
Subsequently, the Members of the Company approved
the re-appointment of Mr. Shiv Ratan Agarwal. His
continued service underscores his commitment to the
Company's objectives and governance standards.

CESSATION:

Mr. Vipul Prakash [DIN: 00380769), who served as a
Non-Executive and Independent Director resigned
from the Board of the Company, with effect from
July 07, 2023, due to pre-occupation and other
professional commitments.

We are committed towards fostering transparency and
ensuring shareholders have access to information
about the Board members, who guide the Company
into strategic direction. The detailed profile of our
directors is available on the website of the Company
at https://www.bikaji.com/governance#board. This

offers valuable insights into the background and
capabilities of our esteemed Board members.

KEY MANAGERIAL PERSONNEL:

Duringtheyearunderreview, the Companyexperienced
stability in the Key Managerial Personnel ("KMP") of
the Company and there were no changes in the KMP.
This continuity in leadership has been instrumental
in driving focus and ensuring smooth operations. Our
dedicated KMPs possesses the necessary expertise
and experience to guide the Company towards its
strategic objectives. We are confident that this stability
will continue to be a valuable asset as we pursue
further growth and success.

NUMBER OF MEETINGS OF THE BOARD:

During the financial year 2023-24, the Board met 4
(Four) times. The details of board meetings, including
attendance of the Directors are provided inthe Corporate
Governance Report, forming part of this Annual Report.

COMMITTEES OF THE BOARD:

During the year under review, the Board, in alignment
with the Listing Regulations and with a commitment to
enhancing governance standards, had re-constituted
certain existing Committees to reinforce independence
within the Company's governance framework.

Emphasizing the importance of good corporate
governance practices, in statutory Board Committees
majority members comprises of Independent
Directors. This composition ensures independent
and objective decision-making within these critical
committees. It is worth noting that there were no
instances, where the Board has not accepted any
recommendation of the Committees.

For detailed insights into the various Committees
constituted by the Board, encompassing their
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composition, terms of reference, meetings and
attendance thereat etc., please refer to the Corporate
Governance Report, forming part of this Annual Report.

e INDEPENDENT DIRECTORS’ MEETING:

During the vyear under review, the Independent
Directors met on March 15, 2024 without the
attendance of Non-Independent Directors and
members of the management inter-alia, to:

. Review the performance of Non-Independent
Directors and the Board as a whole.

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

e Assess the quality, quantity and timeliness of
flow of information between the management of
the Company and the Board of Directors that is
necessary for the Board of Directors to effectively
and reasonably perform their duties.

DECLARATION FROMINDEPENDENT DIRECTORS:

The Company has received individual declarations from
each Independent Director, as mandated by Section 149(6)
of the Act and Regulation 16(1)(b) of the Listing Regulations.
These declarations confirms that they meet the criteria
of independence as outlined in the Act and Listing
Regulations and are not disqualified from continuing as
Independent Directors and have registered themselves as
an Independent Director in the data bank maintained with
the Indian Institute of Corporate Affairs.

The Independent Directors of the Company have complied
with the Code for Independent Directors, outlined in the
Schedule IV of the Act. Based on the declarations received
from the Independent Directors, the Board of Directors
has duly recorded their opinion that all the Independent
Directors are independent of the management and have
fulfilled all the requisite conditions stipulated under the
governing provisions of the Act, in conjunction with the
accompanying rules and the Listing Regulations.

The Company places significantemphasis on the familiarization
programmes of the Independent Directors. Details regarding
the familiarization programs provided to Independent Directors
are comprehensively outlined in the Corporate Governance
Report, forming part of this Annual Report.

CHANGE IN THE NATURE OF BUSINESS, IF ANY:

As required to be reported pursuant to the Section 134(3)
(q) of the Act, read with the Rule 8(5)(ii) of the Companies
(Accounts) Rules, 2014, there is no change in the nature of
business carried on by the Company throughout the financial
year 2023-24 and the Company steadfastly continues its
existing business activities without any deviations.

This consistency in the business operations underscores
the Company’s commitment to its core objectives and
strategies. It reflects the stability and resilience of the
Company's business model, reinforcing its position within
the industry landscape. As a result, stakeholders can
maintain confidence in the Company's sustained focus and
direction in pursuing its established business endeavors.

MATERIAL CHANGES AND COMMITMENTS, IF ANY,
AFFECTING THE FINANCIAL POSITION OF THE
COMPANY WHICH HAVE OCCURRED BETWEEN THE
END OF THE FINANCIAL YEAR OF THE COMPANY
TO WHICH THE FINANCIAL STATEMENTS RELATE
AND THE DATE OF THE REPORT:

There were no material changes and commitments affecting
the financial position of the Company which have occurred
between the end of the financial year of the Company to
which this financial statement relates and the date of this
Report. Consequently, there are no specific details to be
provided or disclosed in this regard.

This stability in the Company's financial position underscores
its prudent management and adherence to strategic
planning. As such, shareholders and investors can maintain
confidence in the Company's financial stability and trajectory.

10. SHARE CAPITAL:

e AUTHORIZED SHARE CAPITAL:

As on March 31, 2024, the Authorized Share Capital
of the Company witnessed an increase from
¥ 30,00,00,000 (Rupees Thirty Crore Only) divided
into  30,00,00,000 (Thirty Crore] Equity Shares
having face value of ¥ 1 (Rupee One Only) each to
¥ 36,00,00,000 (Rupees Thirty-Six Crore Only) divided
into 36,00,00,000 (Thirty-Six Crore) Equity Shares
having face value of ¥ 1 (Rupee One Only) each. This
augmentation is due to the successful amalgamation
of Hanuman Agrofood Private Limited ("Transferor
Company”), Wholly-Owned Subsidiary of the Company
with Bikaji Foods International Limited [“Transferee
Company”). This amalgamation became operational,
and effective upon filing of e-Form INC-28 on February
14, 2024 with the Registrar of Companies, Jaipur and
led to cessation of existence of Transferor Company as
a separate entity.

Furthermore, the Scheme of Amalgamation stipulated
that the authorized capital of the Transferee Company
shall, automatically increase from ¥ 30,00,00,000
(Rupees Thirty Crore Only) divided into 30,00,00,000
(Thirty Crore] Equity Shares having face value of
¥ 1 (Rupee One Only) each to ¥ 36,00,00,000 (Rupees
Thirty-Six Crore Only) divided into 36,00,00,000 (Thirty-
Six Crore] Equity Shares having face value of 2 1 (Rupee
One Only) each, upon the Scheme coming into effect,
without any further act or deed.

11.

e ISSUED,SUBSCRIBED AND PAID-UPSHARE CAPITAL:

As on March 31, 2024, the lIssued, Subscribed and
Paid-up Share Capital of the Company increased from
¥ 24,95,09,880 (Rupees Twenty-Four Crore Ninety-
Five Lakh Nine Thousand Eight Hundred and Eighty
Only) divided into 24,95,09,880 (Twenty-Four Crore
Ninety-Five Lakh Nine Thousand Eight Hundred and
Eighty) Equity Shares having face value of ¥ 1 (Rupee
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One Only) each to ¥ 25,03,82,180 (Rupees Twenty-Five
Crore Three Lakh Eighty Two Thousand One Hundred
and Eighty Only) divided into 25,03,82,180 (Twenty-
Five Crore Three Lakh Eighty Two Thousand One
Hundred and Eighty) Equity Shares having face value
of 1 (Rupee One Only) each, with the augmentation
occurring thrice in the financial year 2023-24 as a
result of allotment of equity shares under Employee
Stock Option Schemes.

Details of shares allotted during the financial year 2023-24 are as follows:

Face Value per Nature of
Date of allotment Mode of allotment No. of shares allotted . .
equity share (inZ)  Consideration
1 Friday, Bikaji Employee Stock 5,10,320 1 Cash
August 11,2023  Option Scheme 2021~ (Five Lakh Ten Thousand Three
7 Schemg I - Hundred and Twenty)
2 Wednesday, Bikaji Employee Stock 99,800 1 Cash
December 13, Option Scheme 2021 - (Ninety-Nine Thousand and Eight
2023 Scheme |l Hundred)
3 Tuesday, Bikaji Employee Stock  2,62,180 1T Cash
February 06, Option Scheme 2021 - (Two Lakh Sixty-Two Thousand
2024 Scheme |

One Hundred and Eighty)

The Company has not issued any equity shares with differential rights, sweat equity shares or bonus shares. The Company
has only one class of equity shares with face value of ¥ 1 (Rupee One Only) each, ranking pari passu.

PARTICULARS OF EMPLOYEE STOCK OPTION
SCHEME:

The Company is dedicated to fostering a culture of
ownership and rewarding employee contributions,
while fostering alignment with organizational goals. To
achieve this, the Company has framed Bikaji Employees
Stock Option Scheme 2021 - Scheme | ("Scheme-I") and
Bikaji Employees Stock Option Scheme 2021 - Scheme
Il ("Scheme-II") [(collectively, "ESOP Schemes”). These
schemes were formulated following the approval from the
Board and Members of the Company at their meetings held
on September 02, 2021 and October 22, 2021, respectively.

Further, post listing of the Company on the stock exchanges
and to ensure compliance with regulatory standards, the
ESOP Schemes adhere to the requirements outlined in
the Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity] Regulations, 2021

("SEBI SBEB & SE Regulations”) and was ratified by the
member through postal ballot on March 02, 2023. Additionally,
we received the “In-Principal Approval” from the National
Stock Exchange of India Ltd. and BSE Limited, dated April
18, 2023 and April 19, 2023, respectively, for the issuance of
equity shares under the ESOP Schemes.

The primary objectives behind these schemes include
attracting and retaining the high-performing talent,
incentivizing employees to align their efforts with the
Company’'s objectives and fostering increased engagement
in the Company's growth trajectory.

Scheme-| encompasses 45,00,000 (Forty-Five Lakh) options
convertibles into equity shares, while Scheme-Il comprises
5,00,000 (Five Lakh) options convertibles into equity shares.
These schemes are pivotal in motivating employees and
fostering a culture of ownership and commitment within the
organization, thereby driving sustainable growth and success.

A summary of options under Scheme-I| and Scheme-Il as on March 31, 2024 is as under:

S.NO. PARTICULARS

~ Total Opti'dn that can be granted
' Options gfanted -

' Options l'a'psed

' Options exercised

' Options dUtstanding

Ol WIND—

SCHEME-I SCHEME-II
JANUARY 07, 2022 DECEMBER 13,2023 JANUARY 07, 2022
' ~ 45,00,000 ' ' ~5,00,000
8,45,500 ' 6,18,000 ~2,05,050
67415 ' 4,800 49,550
772,500 ' o 99,800
5,585 ' 6,13,200 55,700

For comprehensive disclosures concerning compliance with the Section 62 of the Act, read in conjunction with the Rule 12(9) of
the Companies (Share Capital and Debentures) Rules, 2014 is provided in the “Annexure-1" of this report.
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Additionally, disclosures mandated under Regulation 14 of
the SEBI SBEB & SE Regulations have been made available
on the Company’s website at https://www.bikaji.com/

SHARE TRANSFER SYSTEM AND
DEMATERIALISATION OF SHARES AND LIQUIDITY:

25,03,82,178 (Twenty-Five Crore Three Lakh Eighty-Two
Thousand One Hundred and Seventy-Eight) equity shares of
the Company, as on March 31, 2024, representing 99.99%
of the total equity shares, were held in dematerialized
form and 2 (Two) equity shares were held in physical form
by 1 (One) Member of the Company. We are committed to
facilitating a seamless transition to dematerialization.

The equity shares of the Company are frequently traded
at BSE Limited and National Stock Exchange of India Ltd.,
underscoring the robust market demand and liquidity of the
Company’s shares.

Further insights into the Company’s shareholding structure
and trading activity are detailed in the Corporate Governance
Report, forming part of this Annual Report.

WHISTLE BLOWER POLICY/ VIGIL MECHANISM:

The Company is committed to ethical conduct and
transparency in all its business dealings. To uphold these
values and in compliance with the Section 177(9) and 177(10)
of the Act, read with Rule 7 of the Companies (Meetings of
Board and its Powers) Rules, 2014, and Regulation 22 of
the Listing Regulations, the Company has implemented a
robust “Whistle Blower Policy” which provides framework
to Directors and employees to report instances of unethical
behavior, fraud, mismanagement and violations of the Code
of Conduct of the Company across all business activities.
The vigil mechanism provides for adequate safeguards
against victimization of persons who use such mechanisms
and make provision for direct access to the chairperson of
the Audit Committee in appropriate or exceptional cases.

Detailed information regarding the Whistle Blower Policy is
outlined within the Corporate Governance Report, forming
part of this Annual Report. The Policy is also readily
available on the website of the Company at https://www.
bikaji.com/governance#policies.

CODE OF CONDUCT:

In adherence to the Regulation 17(5) of the Listing
Regulations, the Company has instituted a robust Code of
Conduct for Board of Directors and Senior Management
Personnel of the Company ("Code”). All Board members
and senior management have affirmed their compliance
with the Code for the financial year 2023-24. A declaration
confirming this compliance, signed by the Managing
Director of the Company, is annexed in the Corporate
Governance Report, forming part of this Annual Report.

15.
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The Code emphasizes the importance of honest, fair and
ethical conduct, requiring directors and senior management
to uphold integrity and professionalism in all business
dealings, and also mandates respectful and courteous
behavior. The Code is readily accessible on the Company’s
website at https://www.bikaji.com/governance#policies,
underscoring the Company’s commitment to transparency
and ethical governance practices.

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 are no significant and material orders passed by the
Regulators/ Courts/ Tribunals that would impact the going
concern status of the Company and its future operations.

DETAILS OF SUBSIDIARY, JOINT VENTURES AND
ASSOCIATE COMPANIES:

As on April 01, 2023, the Company had 4 (Four] unlisted
subsidiary companies inclusive of 2 (Two) wholly-owned
subsidiaries. However, throughout the financial year 2023-
24, following changes occurred:

e A new wholly-owned subsidiary ("W0S"), Bikaji Foods
International USA Corp was incorporated in the state
of New Jersey, USA on July 10, 2023;

e Acquisition of 49% equity stake in Bhujialalji Private
Limited on July 19, 2023;

e Acquisition of 51% equity stake in Bikaji Mega Food
Park Private Limited on August 10, 2023;

e  Amalgamation of Hanuman Agrofood Private Limited
with Bikaji Foods International Limited with effect
from February 14, 2024

As on March 31, 2024, the Company had following 5 (Five)
subsidiaries and 1 (One) Associate Company, inclusive
of 2 (Two] Wholly-Owned Subsidiaries and there is no
material subsidiary.
A. Subsidiaries

1. Petunt Food Processors Private Limited

2. Vindhyawasini Sales Private Limited (WOS])

3 Bikaji Maa Vindhyawasini Sales Private Limited

4. Bikaji Foods International USA Corp (WOS)

5 Bikaji Mega Food Park Private Limited

B. Associate

1. Bhujialalji Private Limited

Your Company does not have a Joint Venture.

The detailed information regarding the subsidiaries
and associate Companies are as follows:

SUBSIDIARIES

Petunt Food Processors Private Limited (PFPPL):
With a 51.22% equity stake held by the Company,
PFPPL is currently engaged in the business of
manufacturing, processing, preparing, preserving,
refining, buying, selling, packing, re-packing, labeling,
sorting, grading directly or sub-contracting in all type
of food and related products.

Vindhyawasini Sales Private Limited (VSPL): With
a 100% equity stake held by the Company, VSPL is
actively engaged in the business of stockiest ship,
distribution ship, marketing of FMCG items, food and
beverage items etc., and to do the business of agency
and manufacturer’s representative for undertaking,
the sell or purchase or keep in deposit (other than
money) or under any other terms, goods, articles,
merchandise or properties of any kind and dispose-off
the same according to the directions of the customer
and according to the usage of the trade.

Bikaji Maa Vindhyawasini Sales Private Limited
(BMVSPL): With a 51% equity stake held by the
Company, BMVSPL is engaged in the business of
Wholesale Traders, sellers, distributors, stockiest,
CNF agent, commission agents, importers and
exporters of all types and kinds of snacks, namkeen,
bread, biscuits, bakery products, confectionery
and other foods products. Your directors expect a
substantial growth in terms of sales in due course in
the state of Bihar and eastern India.

Bikaji Foods International USA Corp (Bikaji USA):
During the financial year 2023-24, your Company has
incorporated a new wholly-owned subsidiary in the
name of Bikaji Foods International USA Corp on July
10, 2023, in the state of New Jersey, USA, in which
Company has 100% stake i.e., 50,000 (Fifty Thousand)
common stocks of $10 (Ten Dollars Only] each
aggregating to $ 5,00,000 (Five Lakh Dollars Only).
Bikaji USA is engaged in the business of Wholesale
Traders, sellers, distributors of all types and kinds of
snacks, namkeen, bread, biscuits, bakery products,
confectionery and other foods products. The object is
better expansion of the business, increasing export
and further strengthen the distribution network of
the Company in USA Territory. Your directors expect a
substantial growth in the USA market.

Bikaji Mega Food Park Private Limited (BMFPPL):
During the financial year 2023-24, your Company has
acquired a equity stake of 51%.e., 5,100 (Five Thousand
and One Hundred) equity shares having face value of
Z 10 (Rupees Ten Only) each of BMFPPL, by way of
acquisition on August 10, 2023. BMFPPL is primarily
involved in the business of FMCG and development,
design, construction, marketing and operation and
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maintenance of the Food Processing Park and owning,
promoting, establishing, participating, developing,
improving and sponsoring all kind of sports. The
object is marketing and branding of the “Bikaji” brand
which will help in expansion of business.

ASSOCIATE

Bhujialalji Private Limited (BPL): During the financial
year 2023-24, your Company has acquired equity
stake of 49% in BPL, by way of acquisition on July 19,
2023. BPL is engaged in the business of FMCG and
is a manufacturer and trader of bhujia, namkeen and
snacks under the Brand name of "BHUJIALALJI”
and has presence in India in leading modern trade,
e-commerce and g-commerce. The object behind the
said acquisition is better expansion of business and to
further strengthen the position of the Company.

In accordance with the Section 136 of the Act,
the audited financial statements, including the
consolidated financial statements along with related
information of the Company and audited accounts of
each of its subsidiaries and associate Company, are
available on Company’s website at https://www.bikaji.
com/financials#.

Pursuant to the provisions of Section 129(3) of the
Act read with Rule 5 of the Companies (Accounts)
Rules, 2014, a statement in AOC-1 containing salient
features of the financial statement of the Subsidiaries/
Associates/Joint Ventures is annexed as “"Annexure-2"
of this report. The particulars of the financial
performance of the said subsidiaries and associate
company are provided as part of the consolidated
financial statement and hence not repeated herein for
the sake of brevity.

MANAGEMENT DISCUSSION AND ANALYSIS
REPORT:

The Management Discussion and Analysis Report for the
year under review, in accordance with the Regulation 34(2)
(e), read with Part B of Schedule V of the Listing Regulations,
is set out in this Annual Report.

The Report offers a comprehensive analysis and
interpretation of the Company’s financial performance,
operational highlights, key achievements, challenges
faced, and strategic outlook for the future, which helps
stakeholders to gain insights into the Company’'s
performance and prospects, facilitating informed decision-
making and fostering transparency and accountability.

DEPOSITS:

The Company has neither accepted nor renewed any
Deposits, as mentioned under Section 73 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 during the
year under review.
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COMPLIANCE WITH SECRETARIAL
STANDARDS:

During the year under review, your Company has complied
with the applicable Secretarial Standards as issued
and amended, from time to time, by the Institute of
Company Secretaries of India ("ICSI") in terms of Section
118(10) of the Act.

ANNUAL RETURN:

In compliance with the requirements of Section 92(3), read
with Section 134(3)(a) of the Act, the Annual Return of the
Company as on March 31, 2024 is placed on the website
of the Company and can be accessed at https://www.bikaji.
com/others#annual-return.

NOMINATION AND REMUNERATION POLICY:

In accordance with the provisions outlined in Section 178 of
the Act, along with the accompanying Rules and Regulation
19 of the Listing Regulations, the Company established a
robust Nomination and Remuneration Policy governing
the appointment, remuneration and other related matters
of the Directors, Key Managerial Personnel ([KMP), Senior
Management of the Company. The Policy, inter-alia,
delineates criteria for appointment and remuneration,
taking into consideration various factors such as
qualifications, experience, performance evaluations,
responsibilities, industry benchmarks and the financial
position of the Company.

The remuneration decisions are made with careful
deliberation, ensuring alignment with Company objectives
and market standards. The salient features of the
Nomination and Remuneration Policy are elaborated in
the Corporate Governance Report, forming part of this
Annual Report, fostering transparency and accountability
in governance practices. Additionally, stakeholders can
access this policy on Company's website at https://www.
bikaji.com/governance#policies.

CORPORATE GOVERNANCE REPORT:

As a testament to Company's dedication to upholding good
corporate governance standards, your Company adheres to
stringent practices outlined in Regulation 34 of the Listing
Regulations, read with Para C of the Schedule V mentioned
therein. A separate comprehensive Report on Corporate
Governance is included in this Annual Report, detailing the
Company’s governance structure, policies and practices.

Moreover, to affirm the compliances of corporate governance
as per the Listing Regulations, your Company has obtained a
certificate from M/s V. M. & Associates, Company Secretaries.
This certificate underscores the Company’'s commitment to
transparency, integrity and accountability in its operations.
Together, the Corporate Governance Reportandthe compliance
certificate exemplify your Company’s unwavering dedication to
fostering trust and confidence among stakeholders.

23.
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BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT:

At Bikaji, significant emphasis is placed on fulfilling its
environmental, social and governance (ESG) responsibility,
considering them intrinsic to its business ethos. In
alignment with this commitment, the Company has
prepared a comprehensive Business Responsibility and
Sustainability Report ("BRSR"] for the financial year ended
on March 31, 2024, as mandated by the Regulation 34(2)
(f) of the Listing Regulations, forming part of this Annual
Report, providing a detailed account of the Company's
initiatives and performance across environmental, social,
and governance dimensions.

BRSR includes details on performance against the 9 (Nine)
principles of the National Guidelines on Responsible
Business Conduct and a report under each principle.

PERFORMANCE EVALUATION OF THE BOARD, ITS
COMMITTEES AND INDIVIDUAL DIRECTORS:

The Company operates under a robust Nomination
and Remuneration Policy, as approved by the NRC and
subsequentlyadopted bythe Board. This Policyencompasses
various  aspects, including appointment  criteria,
remuneration structures, and performance evaluation
mechanisms for both Executive and Non-Executive
Directors, including Independent Directors, as mandated
by the provisions of the Act and Listing Regulations. The
detailed evaluation process for the Board, its Committees,
and individual Directors, including Independent Directors
have been provided under the Corporate Governance
Report, forming part of this Annual Report.

This comprehensive approach underscores the Company’s
commitment to fostering transparency, accountability, and
effective governance practices, aligning with regulatory
requirements and industry best practices.

DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to Section 134(5) of the Act, the Board of Directors
of the Company to the best of their knowledge and belief
and according to the information and explanations obtained
by them, confirms that-

(a) in the preparation of the annual accounts for the
financial year ended on March 31, 2024, the applicable
accounting standards had been followed along with
proper explanation with no material departures;

(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 as at March 31, 2024 and of the profit and
loss of the company for the financial year ended on
March 31, 2024;

(c)

(d)

(e)

(f)

the Directors had taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of the Act, for
safequarding the assets of the company and for
preventing and detecting fraud and otherirregularities;

the Directors had prepared the annual accounts for
the financial year ended on March 31, 2024 on a going
concern basis;

the Directors had laid down internal financial controls
to be followed by the company and that such internal
financial controls are adequate and were operating
effectively; and

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.

26. STATUTORY AUDITORS AND THEIR REPORT:

EXISTING STATUTORY AUDITORS

M/s M'S K A & Associates, Chartered Accountants
(Firm Registration No.: 105047W) and M/s M Surana &
Company, Chartered Accountants (Firm Registration
No.: 015312C) were appointed as the Joint Statutory
Auditors of the Company at the 24" AGM of the
Company held on September 30, 2019, to hold office
for 5 (Five] consecutive years from the financial year
2019-20 upto the financial year 2023-24, i.e. till the
conclusion of the 29" AGM, to be held on September
25, 2024, at such remuneration, as fixed by the Board
of Directors of the Company. They have audited
the financial statements of the Company for the
financial year 2023-24, ensuring a fair and accurate
representation of the Company’s financial position.

The Joint Statutory Auditors have affirmed their
eligibility to serve as the Auditors of the Company
for the financial year 2023-24, as stipulated under
Sections 139 and 141 of the Act and relevant rules
made thereunder.

During the year under review, no instances of fraud
was reported by the Joint Statutory Auditors in their
Audit Report under Section 143(12) of the Act. Hence,
no further disclosure is necessitated under Section
134(3) of the Act.

The notes on financial statement referred in the
Auditor’s Report are self-explanatory and do not call
for any further comments. Importantly, the Auditor’s
Report does not contain any qualification, reservation
or adverse remark. The Statutory Auditors in their
report for the financial year 2023-24 have given
unmodified opinion.
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As the term of 5 (Five] consecutive years of the current
Joint Statutory Auditors will be completed at the
conclusion of the ensuing 29" AGM of the Company,
M/s M'S K A & Associates and M/s M Surana &
Company, will be retired as the Joint Statutory
Auditors of the Company.

Further, M/s M'S K A & Associates has completed
their first term as a Statutory Auditor of the Company,
hence they are eligible for re-appointment as a
Statutory Auditor of the Company for second term i.e.,
for a period of 5 (Five) consecutive years. Whereas,
M/s M Surana & Company has completed their second
term as a Statutory Auditor of the Company, hence,
they are not eligible for re-appointment as a Statutory
Auditor of the Company, as per the provisions of the
Section 139 of the Act.

In light of the same and following due process as per the
Act and recommendations made by Audit Committee,
the Board of Directors at their meeting held on July 24,
2024 has approved the re-appointment of M/sM SKA &
Associates, Chartered Accountants (Firm Registration
No.: 105047W] and appointment of M/s Ashok Shiv
Gupta & Co., Chartered Accountants (Firm Registration
No.: 017049N]), as the Joint Statutory Auditors of the
Company, subject to the Member's approval by way
of Ordinary Resolution at the ensuing 29" AGM. The
Joint Statutory Auditors will serve for a term of 5 (Five)
consecutive years, commencing from the conclusion of
29" AGM till the conclusion of 34" AGM of the Company
li.e., from financial year 2024-25 to 2028-29).

In compliance with the Section 139 and 141 of the
Act, the consent letter and eligibility certificate are
duly obtained from the proposed Joint Statutory
Auditors, confirming their willingness to conduct
the Statutory Audit, including Limited Reviews of
the Company from the financial year 2024-25 till the
financial year 2028-29.

27. SECRETARIAL AUDITOR AND THEIR REPORT:

Pursuant to the statutory requirements outlined in Section
204 of the Act, read with the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and
Regulation 24A of the Listing Regulations, M/s S.K. Joshi
& Associates, Company Secretaries (Firm Registration No.:
P2008RJ064900) was appointed as the Secretarial Auditor,
to conduct the Secretarial Audit of the Company for the
financial year 2023-24.

Following due process, the Board of Directors re-appointed
M/s S.K. Joshi & Associates, Company Secretaries, at their
meeting held on May 23, 2024, to continue as the Secretarial
Auditor and carry out the Secretarial Audit of the Company
for the financial year 2024-25.
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The Secretarial Audit Report, issued in Form MR-3 by
M/s S.K. Joshi & Associates, Company Secretaries, for
the financial year ended on March 31, 2024 has been duly
received. The report does not contain any qualification,
reservation or adverse remark, reflecting a comprehensive
and compliant audit process. Moreover, during the
period under review, no instances of fraud were reported
by the Secretarial Auditor in their Audit Report under
Section 143(12) of the Act. Hence, no further disclosure is
necessitated under Section 134(3) of the Act.

In adherence to regulatory guidelines and for detailed
review, Secretarial Audit Report issued in Form MR-3 had
been annexed as “Annexure-3" to this Report, ensuring
transparency and compliance with the statutory obligations.

INTERNAL AUDITOR:

The Company prioritizes robust internal controls through
a dedicated internal audit function, and in line with the
stipulations of Section 138 of the Act and rules made
thereunder and applicable regulations of the Listing
Regulations, M/s SSVA & Co., Chartered Accountants, (Firm
Registration No. 022884N), were duly appointed by the
Board of Directors as the Internal Auditors of the Company.

Throughout the financial year, the Audit Committee of the
Board, alongside the Statutory Auditor and Management,
received periodic updates on the findings of the Internal
Audit. The Company demonstrated its commitment to
enhancing internal processes by diligently implementing
the suggestions and recommendations provided by the
Internal Auditor.

It's noteworthy that during the period under review, no
instances of fraud were reported by the Internal Auditor, in
their Audit Report, as mandated by Section 143(12] of the
Act. Hence, no further disclosure is necessitated under
Section 134(3) of the Act.

The Board at its meeting held on July 24, 2024, based on
the recommendation of Audit Committee, appointed Mr.
Saurabh Kumar Agrawal as the Internal Auditor of the
Company with effect from July 24, 2024, in place of M/s SSVA
& Co., Chartered Accountants, due to their resignation.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

The Company is dedicated to fulfilling its social responsibility
and giving back to the society in which it operates. The
Company has constituted CSR Committee in compliance
with Section 135 of the Act, the details of which have been
mentioned in the Corporate Governance Report, forming
part of this Annual Report.

As per the stipulations set forth in the Act, along with the
Rule 8 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014, the Company has compiled the Annual
Reporton CSR activities, which is furnished in “Annexure-4"
of this Report. In adherence to the statutory requirements,
the Company has adopted a robust CSR Policy, aligning
with the provisions of the Act. This comprehensive CSR
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Policy encompasses objectives, scope and areas of CSR
activities, mechanisms for implementation and monitoring,
allocation of CSR budget, as well as framework for reporting
and disclosures.

For the benefit of stakeholders and interested parties,
the complete CSR Policy is made readily accessible
on the Company's website at https://www.bikaji.
com/governanceffpolicies. Our CSR efforts reflect a

genuine desire to contribute meaningfully for the well-
being of society.

PARTICULARS OF LOANS, GUARANTEES OR
INVESTMENTS:

Pursuant to the provisions of Section 186 of the Act,
particulars of Loans and Guarantees given and Investments
made are provided in the Financial Statements, read
together with the notes annexed thereto and forms an
integral part of the financial statements.

PARTICULARS OF CONTRACTS OR
ARRANGEMENTS WITH RELATED PARTIES:

At Bikaji, we prioritize the highest ethical standards,
transparency and accountability. This commitment extends
to our approach towards the Related Party Transactions
("RPT"). In the past, the Company had only entered into
RPT which were in the ordinary course of business and at
arm’s length basis.

We are pleased to report that all RPT undertaken during
the financial year 2023-24, complied with statutory
requirements. These transactions were conducted in the
ordinary course of business and on an arm’s length basis,
adhering to Section 188 of the Act, relevant rules and
Regulation 23 of the Listing Regulations.

During the year under review, all RPT received prior
approval from the Audit Committee and the same were also
approved by the Board. Your Company has not entered into
any contracts, arrangements or transactions with related
parties which could be considered material in terms of
Section 188(1) of the Act. Accordingly, the disclosure of
related party transactions as required under Section 134(3)
(h) of the Act, read with the Rule 8(2) of the Companies
(Accounts) Rules, 2014 in Form AOC-2 is not applicable
on the Company.

To streamline ongoing operations, the Board and the
Audit Committee at their meeting held on February 02,
2024, have granted omnibus approval for transactions of
repetitive nature and that are in ordinary course of business
with related parties during the financial year 2024-25.
However, all related party transactions will continue to be
presented to the Audit Committee on a quarterly basis for
review. Disclosures concerning related party transactions
have been incorporated in the Note No. 36 of the Financial
Statements, forming part of this Annual Report, adhering to
Indian Accounting Standards (Ind AS) - 24.

The Company has formulated a Policy on dealing with
Related Party Transactions. The Policy outlines procedures

32.

33.

to prevent potential conflicts of interest between the
Company and its stakeholders. For review, the Policy is
available on the website of the Company at https://www.
bikaji.com/governance#policies

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS
AND OUTGO:

The information pertaining to conservation of energy,
technology absorption, foreign exchange earnings and
outgo, as required under Section 134(3)(m) of the Act, read
with the Rule 8(3) of the Companies (Accounts) Rules, 2014
are provided in “Annexure-5" of this report.

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

Bikaji upholds a zero-tolerance policy towards all forms
of discrimination and harassment, including sexual
harassment and is dedicated to fostering a healthy and
inclusive environment within its workplace. In alignment
with the requirements stipulated under the Sexual
Harassment of Women at the Workplace (Prevention,
Prohibition and Redressal) Act, 2013 ("POSH Act”), the
Company has instituted an Anti-Sexual Harassment Policy
for the Prevention of Sexual Harassment at the Workplace.
This policy underscores the Company's commitment
towards safeguarding positive and safe work environment
for our employees. The complete policy is available
on the Company's website at https://www.bikaji.com/

governance#policies.

In accordance with the Section 4 of the POSH Act, Bikaji had
constituted an Internal Complaints Committee (ICC) tasked
with addressing complaints related to sexual harassment.

The summary of the complaints received and disposed of
during the financial year 2023-24 is provided herein below:

PARTICULARS STATUS

o -
°

No. of Cbmplaihts pehding Nl
at the beginning of the year

i.e., April 01, 2023

2 No. of Cbmplaints received  Nil
during the year

3 No.of Complaints ONil
disposed-off during the
year

4 No. of Complaints Nil

remaining unresolved at
the end of the yeari.e,,
March 31, 2024
5 No. of Wbrkshbps or The Company
awareness programmes conducted 3
against sexual harassment (Three) awareness
carried out programmes for its

employees
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PARTICULARS STATUS

b Nature of action taken by
the employer and District
Officer

Not applicable

By prioritizing the prevention and redressal of sexual
harassment at workplace, Bikaji reaffirms its commitment
to upholding the rights and dignity of every individual

within its workforce.

QUALITY PROCESSES:

Your Company remains steadfast in its commitment
to enhancing the quality of its products, ensuring the
delivery of superior, safe, and compliant offerings to its
consumers. The Company takes pride in the certification
of its manufacturing units by accredited third-party
entities, in alignment with the ISO 22000:2018 standard.
This certification underscores the Company’s dedication
to upholding stringent food safety and quality standards
throughout its operations.

In Bikaji's ongoing pursuit of excellence in food safety and
quality, your Company has developed sustainable systems
and processes to uphold the highest standards of food
safety and hygiene. A dedicated Quality Assurance team
spearheads process change management, implementation,
and adherence across the organization. The team diligently
monitors quality and productivity enhancements through
comprehensive checks on incoming raw materials, in-
process, and final products. Moreover, the implementation
of a quality module in the Enterprise Resource Planning
(ERP] system enhances transparency in quality checks and
facilitates the dissemination of results to all stakeholders.

Demonstrating our unwavering commitment to quality
and food safety, the Company conducts periodic internal
and external audits of its manufacturing facilities and
management systems. These audits are based on the
criteria outlined in international standards such as FSMS
(Food Safety Management System], BRCGS (British
Retail Consortium Global Standards) and QMS (Quality
Management System), ensuring compliance with all
relevant regulations governing the manufacture, storage,
distribution, and labeling of products. Bikaji also complies
with all applicable rules and regulations under the Food
Safety and Standards Act, 2006, including Legal Metrology
requirements. By adhering to international quality standards
and certifications, Company reaffirms its dedication to
delivering products of the highest caliber to its consumers.

To further solidify our commitment to excellence, your
Company adheres to internationally recognized quality
standard certifications, including IS0 22000, BRCG,
APEDA, EIC and HALAL. By prioritizing these practices,
we consistently deliver exceptional food products that
meet the highest standards for safety, quality, and
consumer satisfaction.
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HUMAN RESOURCES AND
RELATIONS:

Your Company has always believed that employees are its
greatest strength and key to the Company's sustainable
growth and success. A multitude of initiatives were
undertaken throughout the year to ensure that the work
environment fosters high performance, inclusivity, respect,
empathy, and employees are provided with opportunities for
their development.

INDUSTRIAL

With a workforce of 2,559 permanent employees as on
March 31, 2024, drawn from diverse social, economic,
and geographic backgrounds, the Company emphasizes
the integral role of its employees in its growth and overall
development. Through skill enhancement initiatives and a
meritocratic environment, the Company aims to optimize
employee potential, efficiency, and competency. Maintaining
harmonious industrial relations, fostering gender diversity,
and supporting community development underscore the
Company’s commitment to proactive employee relations.

We prioritize building strongteamsbyattractingand retaining
skilled professionals across all functions. Recognizing
employees as its most valuable asset, the Company
fosters an open, transparent, and meritocratic culture.
It acknowledges the pivotal role of engaged employees in
driving growth and achieving excellence, leveraging the 5Ps
- People, Policy, Process, Performance, and Productivity for
business advancement and consumer satisfaction.

The implementation of the Bikaji Employees Stock Option
Scheme 2021 - Scheme | and Bikaji Employees Stock Option
Scheme 2021 - Scheme Il underscores the Company's
commitment to talent retention and alignment of individual
objectives with organizational goals. These Schemes
enables permanent employees to become Company's
shareholders by granting them, the opportunity to hold
shares of the Company.

CREDIT RATING:

During the financial year 2023-24, on the basis of recent
development and including operational and financial
performance of the Company, ICRA Limited, Credit Rating
Agency has re-affirmed rating on May 23, 2024 as follows:

FACILITIES RATING

[ICRAJAA- (Stable)
[ICRA] AA- [Stable)/ AT+

Long term Rating
Short term Rating

PARTICULARS OF EMPLOYEES AND RELATED
DISCLOSURES:

The information and disclosures pertaining to ratio of the
remuneration of each director to the median employee’s
remuneration and such other details, as specified in Section
197(12) of the Act, read with the Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014 is annexed herewith as “Annexure-6"
of this report.
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ADEQUACY OF INTERNAL FINANCIAL CONTROL
WITH REFERENCE TO THE FINANCIAL
STATEMENTS:

The Company maintains robust framework of internal
financial controls aligned with the scale and complexity
of its operations. The internal financial controls have been
designed in the interest of all its stakeholders by providing
an environment which is facilitative to conduct its operations
and take care of, inter alia, financial and operational risk with
emphasis on integrity and ethics as part of work culture.
These controls encompasses of verification of entity level,
process level and IT controls, ensuring the accuracy and
completeness of accounting records, fraud prevention, and
timely financial reporting. Regular evaluations during the
year, affirmed the effectiveness of these controls.

Furthermore, an independent firm of Chartered
Accountants conducts internal audit periodically and
presents report to the Audit Committee of the Company.
These internal control system, coupled with rigorous
internal audit procedures, provide reasonable assurance to
the Statutory Auditors regarding the reliability of financial
reporting and compliance with the applicable Indian
Accounting Standards (Ind AS), Companies Act and its
rules, SEBI Regulations and other relevant regulations.

A detailed overview of the internal financial controls and
their adequacy is provided in the Management Discussion
and Analysis Report, forming part of this Annual Report.

ENVIRONMENT, HEALTH AND SAFETY (EHS):

The Company is dedicated towards health and safety
standards in line with regulatory requirements, licenses,
and certifications. Through our health and safety policy,
we prioritize the well-being of our employees and those
working under our management. We remain committed
to fostering a secure work environment and providing
appropriate healthcare benefits to our employees, along
with guidance on occupational health and safety.

Recognizing the environmental impact of plastic waste,
particularly in light of regulatory changes, the Company
has taken proactive steps to address this issue. We have
partnered with a Waste Management Company equipped to
handle plastic waste responsibly, ensuring compliance with
regulations and fulfilling our environmental commitments.
This strategic partnership underscores our commitment
to environment sustainability and responsible waste
management practices.

RISK MANAGEMENT:

The Company has established robust financial, operational,
and compliance controls integrated within its business
processes. A dedicated Risk Management Committee,
overseen by the Board, is tasked with formulating,
implementing, and monitoring the risk management
plan. This Committee ensures the effectiveness of risk
management measures, with additional oversight from the
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Audit Committee on financial risks and controls. Major risks
identified by the business and functions are systematically
addressed on a continuous basis.

With a comprehensive risk management framework in
place, the Company identifies, prioritizes, and mitigates
significant threats to its strategic objectives, reputation,
operational continuity, and compliance. The Risk
Management Committee plays a pivotal role in overseeing
and recommending the Company's Risk Management
Policy, which formalizes the process of identifying,
assessing, monitoring, and managing business risks.

Your Company has a Risk Management Policy in place to
identify, assess and mitigate risks appropriately. The Risk
Management Policy is publicly available on the Company’s
website at https://www.bikaji.com/governance#policies,

underscoring its commitment to transparent risk
management practices.

LISTING:

The Equity Shares of the Company are listed on the BSE
Limited and National Stock Exchange of India Ltd. Both the
stock exchanges have nation-wide trading terminals. Also,
the Annual Listing Fees for the financial year 2024-25 have
been duly paid by the Company to the BSE Limited and
National Stock Exchange of India Ltd.

OTHER DISCLOSURES:

In terms of the applicable provisions of the Act and Listing
Regulations, your Company provides following additional
disclosures as on March 31, 2024:

1. Not issued any equity share with differential rights as
to dividend, voting or otherwise.

2. Notissued any share (including sweat equity share] to
employees of the Company under any scheme, except,
ESOP Schemes referred in this Report.

3. No Buyback of shares have been undertaken.

PLACE: GURUGRAM
DATE: JULY 24, 2024

Annual Report 2023-24

43.

Statutory Reports and Financial Statements

4. Neither the Managing Director nor the Whole-Time
Directors of the Company receive any remuneration or
commission from any of its subsidiaries.

5. No amount or shares were required to be transferred
to the Investor Education and Protection Fund.

6. The maintenance of cost records, as specified by the
Central Government under sub-section (1) of Section
148 of the Act is not applicable to the Company.

7. No application was made or any proceeding is pending
under Insolvency and Bankruptcy Code, 2016.

8. Requirement of one-time settlement with Banks
or Financial Institutions was not applicable
on the Company.
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steadfast support from shareholders, investors, suppliers,
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regulatory authorities.

The Board expresses gratitude to customers for their
continued co-operation, enabling the Company to
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ON BEHALF OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

SHIV RATAN AGARWAL
CHAIRMAN
DIN: 00192929
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Annexure - 1

EMPLOYEE STOCK OPTION SCHEME DISCLOSURE

(DISCLOSURE WITH RESPECT TO COMPLIANCE TO SECTION 62 OF THE COMPANIES ACT, 2013
READ WITH THE RULE 12(9) OF THE COMPANIES (SHARE CAPITAL AND DEBENTURES) RULES, 2014)

Bikaji Employees Stock

S. . Bikaji Employees Stock Option Scheme .

Particulars Option Scheme 2021 -
No. 2021 - Scheme |

Schemelll

A Date of grant of options and options January 07, 2022 December 13, 2023 ~January 07, 2022

granted 845500 6,18,000 - ' ~2,05,050
B options vested 7,78,085 - 1,55,500
C options exercised 7,72,500 - 99,800
D  the total number of shares arising as a 7,72,500 - 99,800

result of exercise of option
E  options lapsed 67,415 4,800 49,550
F the exercise price (in3) 165 450 1
G variation of terms of options - - -
H money realized by exercise of options 12,74,62,5007 - 99,8007
| total number of options in force 5,585 - 6,13,200 55,700
J employee wise details of options granted ' ' '

to:
key managerial personnel

any other employee who receives a
grant of options in any one year of option
amounting to five percent or more of
options granted during that year
identified employees who were granted
option, during any one year, equal to

or exceeding one percent of the issued
capital (excluding outstanding warrants
and conversions] of the company at the
time of grant

Manoj Verma - 26,200
Rishabh Jain - 22,050
Shambhu Dayal Gupta

- 34,500

NIL

NIL

14,000

Mahoj Verma - 25,000 ' ' ' ' -
Rishabh Jain - 14,000
Shambhu Dayal Gupta -

Rahul Joshi - 6,000

NIL

NIL

NIL

NIL

PLACE: GURUGRAM
DATE: JULY 24, 2024
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ON BEHALF OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

SHIV RATAN AGARWAL
CHAIRMAN
DIN: 00192929

Annexure - 2

FORM AOC-I

Statutory Reports and Financial Statements

(PURSUANT TO FIRST PROVISO TO SUB-SECTION (3) OF SECTION 129 READ WITH THE RULE 5

OF THE COMPANIES (ACCOUNTS) RULES, 2014)

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF
SUBSIDIARIES OR ASSOCIATE COMPANIES OR JOINT VENTURES

PART A - SUBSIDIARIES

[Amount in ¥, unless otherwise stated)

S. No.

1

2

3 4 5

Name of the Subsidiary

Petunt Food
Processors
Private Limited

Vindhyawasini
Sales Private
Limited

Bikaji Maa

. . Bikaji Foods Bikaji Mega Food
Vindhyawasini

International USA
Corp Limited

) Park Private
Sales Private

Limited

The date since when subsidiary was
acquired

Reporting period for the subsidiary
concerned, if different from the
holding company’s reporting period
Reporting currency and Exchange
rate as on the last date of the
relevant financial year in the case of
foreign subsidiaries

Share capital

Reserves and surplus

Total Assets

Total Liabilities

Investments

Turnover

Loss before taxation

Provision for taxation

Loss after taxation

Proposed Dividend

Extent of shareholding (in
percentage)

Februafy 03,
2021
N.A.

JINR

7,37,80,980

(13,19,77,900.50)

40,85,53,264.64
46,67,50,179.35

42,70,13,833.40
(3,08,33,080.17)

(3,08,33,080.17)

51.22

April 01, 2022

NA.

JINR

76,68,600
(5,21,14,864.86)
31,70,41,910.97
36,14,88,175.83
18,24,77,901.49
(2,30,32,776.53)

(58,53,641.15)
(1,71,79,135.36)

100.00

June 24, 2022 July 10,2023 August 10, 2023

NA. NA. NA.
JINR S JINR
$1 =%83.37
1,00,000 5,00,000 1,00,000
(62,120) (70,130.51) (2,17,884)
99,880 13,80,752.68 28,721.00
62,000 9,50,882.75 1,46,600
N 10,96,593 -
(25,000) (96,526.74) (91,279.00)
- (26,396.23) -
(25,000) (70,130.51) (91,279.00)
51.00 100.00 51.00

Subsidiaries which have been liquidated or sold during the year

S. No. Name of the Subsidiary

1. Hanuman Agrofood Private Limited, Wholly-Owned Subsidiary (Amalgamated w.e.f. February 14, 2024)
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PART B - ASSOCIATES

Name of Associate Bhujialalji Private Limited

Latest audited Balance Sheet Date ' ' March 31, 2024
Date on which the Associate was associated or écquired ' July 19, 2023
Shares of Associate held by the company on the year end '

Number 7 7 7 9,608

Amount of Investment in Associate [in 3) 7 ' 4,90,00,800
Extent of Holding (in percentage) ' ' 49

Description of how there is significant influence As the company has control of more than 20% of
total voting power

Reason why the associate is not consolidated ' N.A. '

Net worth attributable to shareholding as per latest audited Balance Sheet (in ) 62,95,916.63

Profit or Loss for the yéar 7 7

Considered in Consolidation (in ?) 7 ' (1,42,62,958.08)

Not Considered in Consolidation Nil

Notes: As on March 31, 2024: -
1. There is no Joint Venture pursuant to the Section 129(3) of the Companies Act, 2013.

2. There are no subsidiaries or associate companies or joint ventures which are yet to commence operations except Bikaji Maa
Vindhyawasini Sales Private Limited and Bikaji Mega Food Park Private Limited.

There are no associates or joint ventures which have been liquidated or sold during the year.

4. Contains only Investment in Equity Share Capital.

ON BEHALF OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

SHIV RATAN AGARWAL DEEPAK AGARWAL
CHAIRMAN MANAGING DIRECTOR
DIN: 00192929 DIN: 00192890

PLACE: GURUGRAM
DATE: JULY 24, 2024

PLACE: GURUGRAM
DATE: JULY 24, 2024

SHAMBHU DAYAL GUPTA RISHABH JAIN
PRESIDENT - CORPORATE AFFAIRS AND FINANCE CHIEF FINANCIAL OFFICER
PAN: ADFPGO151L PAN: AEAPJ1574L
PLACE: GURUGRAM PLACE: GURUGRAM
DATE: JULY 24, 2024 DATE: JULY 24, 2024

RAHUL JOSHI

HEAD - LEGAL AND COMPANY SECRETARY
MEMBERSHIP NO.: 33135

PLACE: GURUGRAM

DATE: JULY 24, 2024
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FORM NO. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024

[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,

BIKAJI FOODS INTERNATIONAL LIMITED
CIN: L15499RJ1995PLC010856

F 196 -199, F 178 & E 188,

Bichhwal Industrial Area,

Bikaner - 334006, Rajasthan, India

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by BIKAJI FOODS INTERNATIONAL LIMITED
(hereinafter called “the Company”) for the audit period from April
1, 2023 to March 31, 2024 ("audit period”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Bikaji Foods International
Limited’s books, papers, minute books, forms and returns filed
and other records maintained by the Company, to the extent the
information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial
audit, we hereby report that in our opinion, the Company has,
during the audit period covering the financial year ended on
March 31, 2024, generally 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.

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended on March 31, 2024 according to
the provisions of:

(il  The Companies Act, 2013 (the Act] and the rules
made thereunder;

(i)  The Securities Contracts (Regulation] Act, 1956 ('SCRA]
and the rules made thereunder;

(i} The Depositories Act, 1996 and the Regulations and Bye-
laws framed thereunder;

(iv] 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;

(v]  The following Regulations and Guidelines prescribed under the
Securities and Exchange Board of India Act, 1992 ['SEBI Act') Viz:

(a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;
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(b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

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

(d) The Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity)
Regulations, 2021;

(e]  The Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities] Regulations,
2021 {Notapplicable during the period under review};

(ff  The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and
dealing with client;

(g) The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021 {Not applicable
during the period under review};

(h)  The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018 {Not applicable
during the period under review}; and

(il The Securities and Exchange Board of India
(Listing obligations and Disclosures Requirements)
Regulations, 2015.

We further report that, having regard to the compliance system
prevailing in the Company and on examination of the relevant
documents and records in pursuance thereof, on test check basis,
the Company has complied with the following laws/quidelines/
rules applicable specifically to the Company:

1. Food Safety and Standards Act, 2006
2. Legal Metrology Act, 2009
3. Trade Marks Act, 1999

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

Secretarial Standard-1 on Meeting of the Board of Directors
and Secretarial Standard-2 on General Meetings issued by
the Institute of Company Secretaries of India.

ii.  The Listing Agreements entered into by the Company with
the BSE Limited and National Stock Exchange of India Ltd.

During the review period, the Company has generally complied
with the provisions of the Act, Rules, Regulations, Guidelines
and Standards, etc. to the extent applicable, as mentioned above.
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Further, the Company has also maintained Structured Digital
Database ("SDD") in compliance with Regulation 3(5) and 3(6) of
the Securities and Exchange Board of India [Prohibition of Insider
Trading) Regulations, 2015.

We further report that the Board of Directors of the Company is
duly constituted with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors. The changes in
the composition of the Board of Directors that took place during
the period under review were carried out in compliance with
the provisions of the Act and Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Adequate notices were given to all directors to schedule the
Board Meetings, Agenda and detailed notes on agenda are sent
at least seven days in advance for the meeting other than those
held at shorter notice for which necessary consents have been
sought at the meeting, and a system exists for seeking and
obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation
at the meeting.

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

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

We further report that during the period under review:

1. The Scheme of Amalgamation between Hanuman Agrofood
Private Limited, wholly owned subsidiary (“Transferor
Company”) with the Bikaji Foods International Limited
("Transferee Company”) and their respective shareholders
and creditors was passed by Hon'ble National Company
Law Tribunal, Jaipur Bench ("NCLT") on January 05, 2024.
The certified true copy of the NCLT order, sanctioning the

Place: Jaipur
Date: May 23, 2024
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said scheme of amalgamation was received on January 17,
2024 and the said Scheme became operative and effective
upon filing of e-Form INC-28 on February 14, 2024 with
the Registrar of Companies, Jaipur. As a result, Hanuman
Agrofood Private Limited has been merged with the
Company and ceased to exist as a separate entity.

2. The Company has allotted 8,72,300 (Eight Lakh Seventy-
Two Thousand and Three Hundred) equity shares upon
exercise of stock options by its eligible employees under the
Company’s Employee Stock Option Schemes.

3. The Company has incorporated a new wholly-owned
subsidiary, in the name of Bikaji Foods International USA
Corp in the State of New Jersey, USA.

4. The Company has acquired 49% equity stake in Bhujialalji
Private Limited, and subsequent to the acquisition,
Bhuijialalji Private Limited has become an associate
of the Company.

5. The Company has acquired 51% equity stake in Bikaji
Mega Food Park Private Limited, and subsequent to the
acquisition, Bikaji Mega Food Park Private Limited has
become a subsidiary of the Company.

6. The Company has altered the provisions of the Articles
of Association.

7. One of the Designated Person (DP] and/or Connected
Person - Ex-Independent Director of the Company has
traded in the equity shares of the Company in violation of
the Code of Conduct read with the Securities and Exchange
Board of India [Prohibition of Insider Trading] Regulations,
2015 ("SEBI [PIT) Regulations, 2015"). The Company has
imposed a penalty of ¥ 50,000/- (Rupees Fifty Thousand
Only) on the said person.

**This report is to be read in conjunction with our letter of even
date which is marked as ‘Annexure A" and forms an integral part
of this report.

For S.K. JOSHI & ASSOCIATES
Company Secretaries

ICSI Unigque Code P2008RJ064900
Peer Review No. 1659/2022

CS Sanjay Kumar Joshi
Partner

FCS 6745, C P No.: 7342
UDIN: F006745F000434590

To,
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‘ANNEXURE A’ TO THE SECRETARIAL AUDIT REPORT

The Members,

BIKAJI FOODS INTERNATIONAL LIMITED
CIN: L15499RJ1995PLC0O10856
F196-199, F 178 & E 188,

Bichhwal Industrial Area,

Bikaner - 334006, Rajasthan, India

Secretarial Audit Report of even date is to be read along with this letter.

(1)

Maintenance of Secretarial record is the responsibility of the Management of the Company. Our responsibility is to express an
opinion on these Secretarial Records based on our audit.

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

(3)  We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

(4)  Wherever required, we have obtained the management representation about the compliance of laws, rules and regulations and
happening of events etc.

(5)  The compliance of the provisions of corporate and other applicable laws, rules, regulations, Standards is the responsibility of the
Management. Our examination was limited to the verification of procedures on test basis.

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

For S.K. JOSHI & ASSOCIATES

Company Secretaries

ICSI Unique Code P2008RJ064900

Peer Review No. 1659/2022

CS Sanjay Kumar Joshi

Place: Jaipur Partner

Date: May 23, 2024
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Annexure - 4

72

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES

(PURSUANT TO THE SECTION 135 OF THE COMPANIES ACT, 2013, READ WITH THE COMPANIES
(CORPORATE SOCIAL RESPONSIBILITY) RULES, 2014)

Brief outline on CSR Policy of the Company:

The Company adheres to the highest ethical standards in its operations, fostering a strong positive societal impact. This
commitment demonstrates through targeted initiatives that empower underserved communities, with a particular focus on
children and women. Our CSR Policy aims to provide a dedicated approach to community development in the areas of education,
healthcare, animal welfare and environmental sustainability and promoting sports programs, to enhance their quality of life.
Furthermore, the Company adheres to the preservation of art, culture and rural development projects, all while diligently
safeguarding the ecosystems that sustain both the communities we serve and our own operations and making our planet a better
place for present and future generations. Measurable outcomes remain paramount, ensuring our positive contributions to society
are demonstrably achieved.

Composition of CSR Committee:
Corporate Social Responsibility Committee: Pursuant to the provisions of Section 135 of the Companies Act, 2013 ["Act”), read

with the rules made thereunder, the Company has a Corporate Social Responsibility Committee ("CSR Committee”).

Composition of CSR Committee: The Company has CSR Committee and the same was re-constituted during the financial year
2023-24, comprising of the following directors:-

Number of Meetings Number of Meetings of CSR Committee

Sl. i Designation/ Nature of . R
Name of Director . A of CSR Committee attended during the year
No. Directorship )
held during the year May 23, 2023 November 06, 2023
1. Mr. Deepak Agarwal  Chairperson, Executive and 2 Yes Yes
Managing Director
2. Mr Pulkit Anilkumar  Member, Non-Executive and 2 Yes Yes
Bachhawat Independent Director
3. Mrs. Richa Mahbj ~ Member, Non-Executive and 2 Yes Yes
Goyal Independent Director
4 Mn 'Sriraj Azmat ~ Member, Non-Executive and 2 Yes Yes
Chaudhry Independent Director
5. Mr Sachin Kumar  Member, Non-Executive and 2 Yes " No
Bhartiya Non-Independent Director
S T Vipul Prakash’  Member, Non-Executive and 2 Yes NA.
Independent Director
7. Mr.SunilSethi? ~ Member, Non-Executive and 2 NA NA

Independent Director

Note:
1. Mr Vipul Prakash, Non-Executive and Independent Director has been resigned from the Company, including the Committees,

w.e.f. July 07, 2023, hence, he was not eligible to attend the meeting held on November 06, 2023.

2. Mr. Sunil Sethi, Non-Executive and Independent Director has been appointed on the Board of the Company on November 06,
2023 and inducted as a Member of the Committee w.e.f. February 03, 2024, hence, he was not eligible to attend the meetings
held on May 23, 2023 and November 06, 2023.

Mr. Rahul Joshi, Head - Legal and Company Secretary of the Company acts as the Secretary of the CSR Committee. The re-
constitution of the Committee is as per the provisions of the Act.

Web-link(s) where composition of CSR Committee, CSR Policy and CSR Projects approved by the board are
disclosed on the website of the Company:

The Company has a CSR Committee and the composition of the CSR Committee can be accessed at https://www.bikaji.com/

board-sub-committees-composition

The Company has framed a CSR Policy in compliance with the provisions of the Act and the Policy is available on the website of
the Company and the same can be accessed at https://www.bikaji.com/governance#policies
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The details of the CSR Projects approved by the Board is available on the website of the Company and the same can be accessed
at www.bikaji.com.

Executive summary along with the web-link(s) of Impact Assessment of CSR Projects carried out in
pursuance of sub-rule (3) of Rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014,
if applicable: Not applicable on the Company.

(a]  Average net profit of the Company as per sub-section (5) of section 135 ¥1,42,11,71,150
(b)  Two percent of average net profit of the Company as per sub-section (5) of section 135 $284,23,423
(c) Surplué 'a'firsri'hg'd'u't' of the CSR Projects or programmes or activities of the previous financial years N
(d) Amoun't'f'e'quri'rérd to be set-off for the financial year, if any """"""" N
(e) Total CSR obligation for the financial year [(bl+(c)-(d)] $284.23,423
(a)l  Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project) £2,85,00,000

(b) Amount spent in Administrative Overheads N
() Amount sp'é'n'tron Impact Assessment, ifappli'c'a'blre """""""" N
(d) Total amount spent for the financial year [(a)+(b)+(c)] £2,8500,000
(e) CSR amou'h't”spent or unsp'ern't' for the Financial Year As mentioned in

below table
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Amount Unspent (in %)
Total Amount Spent for Total Amount transferred to Unspent CSR  Amount transferred to any fund specified under Schedule

the Financial Year (in%) Account as per sub-section (6) of section 135 VIl as per second proviso to sub-section (5) of section 135

Amount Date of transfer Name of the Fund Amount Date of transfer
2,85,00,000 NIL N.A. N.A. NIL N.A.

(f) Excess amount for set off, if any:

SL.

Particular Amount (in %)
No.
(1) (2) (3)
(i Two percent of average net profit of the Company as per sub-section (6) of section 135 - 2,84,23,423
(i) Totalamount spent for the Financial Year ~2,85,00,000
(il Excess amount spent for the financial year [(i)-()] h 76,577
(v Surpluéréf'ié'ih'g'bﬁt of the CSR projects or programmes or activities of the previous Financial - ' Nil
Years, if any
(v Amount available for set off in succeeding Financial Years [(iii)-(iv]] - 76,577

Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: -

1 2 3 4 5 6 7 8
Amount transferred to a
fund as specified under

A t ining t
moun Schedule VIl as per second remaining to

Amount Balance
. Amount
transferred to Amount in

Preceding UnspentCSR  Unspent CSR

St Financial Accountunder Accountunder SP?nt |n.the proviso to sub-section (5) of be spen’f n Deflaency,
No. . i Financial . i succeeding if any
Year(s)  sub-section(6) sub-section . section 135, if any . )
. . Year (in ) Financial Years
of section 135  (6) of section A ¢ lin 2) Date of (in?)
(in %) 135 (in¥) mount {in Transfer

T Fy-1 NA NA ~ NA  NA ~NA NA ~ NA
2 2 NA NANA NA T NA. NA  NA

FY-3 N.A. N.A. N.A. N.A. N.A. N.A. N.A.

Whether any capital assets have been created or acquired through Corporate Social Responsibility amount
spent in the Financial Year: No

If yes, enter the number of Capital assets created/ acquired: Not applicable.
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Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the
Financial Year:

Short particulars of the property

Pincode of the Amount of i i i L.
SL. or assetl(s) Date of Details of entity/ Authority/ beneficiary of
- - property or . CSR amount .
No. [including complete address and creation the registered owner
; asset(s) spent
location of the property]l
)] (2) (3) (4) (5) (6)
CSR Registration A
. Registered
Number, if Name
. Address
applicable
- N.A. N.A. N.A. N.A. N.A. N.A. N.A.

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per sub-
section (5) of section 135: Not applicable.

ON BEHALF OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

PLACE: GURUGRAM SHIV RATAN AGARWAL DEEPAK AGARWAL
DATE: MAY 23, 2024 CHAIRMAN CHAIRPERSON OF CSR COMMITTEE
DIN: 00192929 AND MANAGING DIRECTOR

DIN: 00192890
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Annexure -5

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

(PURSUANT TO THE SECTION 134(3)(M) OF THE COMPANIES ACT, 2013, READ WITH THE RULE 8(3)
OF THE COMPANIES (ACCOUNTS) RULES, 2014)

(A) CONSERVATION OF ENERGY: e  Replacement and upgradation of less energy

The Company prioritizes sustainability by continuously efficient process & equipment's by new

. . . . . technology & automation. For example, the
improving energy efficiency and increasing renewable

energy integration. Efforts to improve energy efficiency company s in process to make centralised

; . refrigeration system with energy efficient
and increase renewable energy usage are ongoing across

all business units by improving operational efficiency and equipment's . automation  to improve  the

. . itori ti lan & perf f syst
reducing energy and water consumption. Key performance ronitoring action pan & periormance of systerm

o . . w.r.t. Energy & manpower.
indicators are tracked to ensure alignment with our 9y P

sustainability goals. We have a comprehensive process N Replacement of old heavy duty Electric Motors

to identify and evaluate energy-related opportunities with high energy efficient IE3 Class Motors.
and risks, considering future expansion, regulations,

techno-commercial  feasibility, and social impact. . Introduction of Capacitors, where possible, to
Phased implementation of energy conservation and improve power factor

renewable energy projects is ongoing, while we explore

innovative solutions to balance our interests with the ° Implementation of rainwater harvesting for the

broader social good. company’s plant.

e  Daylight harvesting carried out by
installation of tuflite sheets and adequate
fenestrations in factory.

(i) The steps taken or impact on conservation of
Energy:

e  Using Solar Systems so that electric load from
the station can be reduced. (i) The steps taken by the company for utilizing

alternate sources of energy:
e Installing 450 TR/HR VAM (waste steam based]

chiller system during Moong dal and Bhujia
production to use waste steam for chilling the
water instead consumption of electricity.

° We have installed 1800 KW, 1168 KW and 726 KW
solar energy plant roof mounted at Bikaner.

e  Vapour Absorption Method System to use
e Introducing a new in house developed CRS Complete Yapour & .gen_erate Refrigeration
system to achieve optimum efficiency from system for Air Conditioning in plant.

steam boiler house. (iii) The capital investment on energy conservation

equipment: ¥7,44,80,470 (Rupees Seven Crore Forty
Four Lakh Eighty Thousand Four Hundred and Seventy
Only) incurred towards installing Solar Plant during
the year.

e  Eliminating diesel fuel steam boiler from Gulab
Jamun, by providing them better quality steam
with no increased load on steam boiler.

»  Continuous maintenance of all hot and cold Thus, we have recognized our responsibilities to

protect the environment. With this, we are dedicated

to enter into new renewable energy projects for
captive consumption.

lines insulation.

e Adopting auto light on and off system for road
lights to save electrical Energy.

. Establish Effluent Treatment Plant where we (B) TECHNOLOGY ABSORPTION:
treat our discharged water and recycle it.
The Company prioritizes technology adoption, investing in

. Placing water meters on every line and tracking automated processes to enhance productivity, efficiency
the same due to which we are able to reduce the and innovation. Utilizing technology for sales improvement,
water consumption. reduction in inventory carrying costs it tracks secondary

sales, streamlining channel sales factors from stock
. Use of Electric Induction Kettles which are

energy efficient, safe and low maintenance.

replenishment to production planning.

By integrating lead intelligence, marketing automation,
and CRM utilization, empowers sales teams to optimize
their workflows and efficiency can be optimized. This
comprehensive approach allows our sales teams to focus

e  Packing machine power divided in half of ups
and half of on raw which reduce down time
and save energy.
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on building strong customer relationships and driving
sales growth. This results in reduced time spent on data
entry, enhanced lead insights, and seamless information
sharing across the organization, ultimately driving sales
effectiveness and customer engagement.

(i) The efforts made towards technology absorption:
The efforts made by the Company are mentioned
hereunder:

e  We have developed in-house Robotic system in
our sweet plant which is efficient and reduce
lot of manpower.

e We have installed one Automated Storage and
Retrieval System [(ASRS] system with sorting
system in our unit to store the FG good which
improve our efficiency.

e Continuous Dough Mixture imported for
the Dough Feeding.

e  Thermic Fluids Kettles replaced Electric Kettles.
e  Mixing Systemof 5TPH forbetterresultand quality

. Upgrading of the Conveyer belts at the plant and
Finished Good Loading Docks.

° Installation of new and modernised

packing machine.

e Taking trials of Rasgulla Packing without
Manpower (Automatic).

. Developed the ability to produce different
products on different manufacturing lines.

(i) The benefits derived like product improvement,
cost reduction, product development or import
substitution:

e  Reduced maintenance time and cost, improved
hygienic condition and consistency in quality.

PLACE: GURUGRAM
DATE: JULY 24, 2024

e  Entering new market segments and exploring
diversification channels.

e  Quality evaluation of finished products
and raw materials.

(iii) In case of imported technology (imported during
the last three years reckoned from the beginning
of the financial year): Not applicable.

(iv] The expenditure incurred on Research and
Development:

Bikaji considers Research and Development (R&D)
activities as an integral part of our ongoing quality
control and manufacturing processes, therefore,
the expenditure incurred is not specifically allocated
or identified separately. Instead, it is considered
as part of the overall operational expenses related
to maintaining product quality and enhancing
manufacturing efficiency. This integrated approach
ensures that innovation and quality are seamlessly
embedded throughout our operations.

(C) FOREIGN EXCHANGE EARNINGS AND OUTGO:

Throughout the financial year, your Company maintained a
steadfast focus on foreign exchange earnings, considering
them a key priority. Each business unit within your
Company's portfolio was tasked with actively engaging with
overseas markets to assess and showcase international
competitiveness,  while  also pursuing
growth opportunities.

profitable

During the year under review, your Company recorded both
foreign exchange earnings and outflows. Specific details
regarding these transactions are outlined below:

(Tin Lakh)
Particulars 2023-24 2022-23
Foreign exchange earned 5,635.:84 5,840.08
Foreign exchange outgo 3,556.00 784.04

ON BEHALF OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

SHIV RATAN AGARWAL
CHAIRMAN
DIN: 00192929
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PARTICULARS OF REMUNERATION

(PURSUANT TO THE SECTION 197(12) OF THE COMPANIES ACT, 2013, READ WITH THE RULE 5 OF THE COMPANIES
(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014)

1. (i} The ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the financial

year 2023-24 and the percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary
during the financial year 2023-24, are as under:

Name of the Director/

Remuneration

% increase in

Ratio of the
remuneration

S. A . A ) A A received in the remuneration of each Director
Chief Financial Officer and Designation . ) A ) ) )
No. financial year in the financial to the median
Company Secretary i .
2023-24 (in ) year 2023-24 remuneration of
the employees
1. Mr. Shiv Ratan Agarwal Chairman and Executive 5,40,00,000 16.46% 238.79
Director
2. Mr. Deepak Agarwal Managing and Executive 5,40,00,000 16.46% 238.79
Director
3. Mrs. Shweta Agarwal Executive Director 1,80,00,000 20.00% 79.60
4. Mr. Sachin Kumar Non-Executive and Non- Nil Nil Nil
Bhartiya Independent Director
5. Mr. Nikhil Kishorchandra  Non-Executive and 3,50,000 16.67% 1.55
Vora Independent Director
6. Mr. Pulkit Anilkumar Non-Executive and 5,75,000 43.75% 2.54
Bachhawat Independent Director
7. Mrs. Richa Manoj Goyal Non-Executive and 5,75,000 35.29% 2.54
Independent Director
8. Mr. Siraj Azmat Chaudhry  Non-Executive and 25,00,000 - 11.06
Independent Director
9. Mr. Vipul Prakash Non-Executive and 6,25,000 Not Comparable Not Comparable
Independent Director
10.  Mr. Sunil Sethi Non-Executive and 10,41,670  Not Comparable Not Comparable
Independent Director
11. Mr. Rishabh Jain Chief Financial Officer 44,57,239 39.76% 19.71
12. Mr. Rahul Joshi Head - Legal and Company 25,07,382  Not Comparable 11.09
Secretary
Notes:
al  Remuneration comprises of basic salary, allowances, perquisites (excluding ESOP perquisite) and contribution to
provident fund.
bl Independent Directors received remuneration by way of commission and/or sitting fees for attending the Board and
other meetings.
c)  Noremuneration has been paid to Mr. Sachin Kumar Bhartiya, Non-Executive and Non-Independent Director.
d]  Mr Vipul Prakash, has resigned from the Board of the Company with effect from July 07, 2023
e]  Mr Sunil Sethi has been appointed as Non-Executive and Independent Director on the Board of the Company with
effect from November 06, 2023.
f) Mr. Vipul Prakash and Mr. Sunil Sethi, remained director of the Company for a part of the year. Hence, percentage
increase in remuneration is not comparable.
(g Mr. Rahul Joshi has been appointed as Head - Legal and Company Secretary with effect from December 08, 2023.

Hence, percentage increase in remuneration is not comparable.

(i) Themedianfixed remuneration ofthe employees ofthe Companyduring the financialyear 2023-24 was at¥2,26,141 perannum.
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(iii)
(iv)

(v)

The number of permanent employees on the roll of Company were 2,559 as on March 31, 2024.

The percentage increase in the median remuneration of employees was 7.38% during the financial year 2023-24.

Average percentile increases already made in the salaries of employees other than the managerial personnel in the last

financialyearwas 7.25%, whereas percentile increase in the managerial remuneration for the same financial year was 14.03%.

The increase in managerial remuneration is on account of their roles and responsibilities in supervision of the affairs of the

Company and their individual performance, accomplishment of milestones and industry benchmarks and the same is in

line with the resolutions approved by the Board of Directors and/or Shareholders, as per the recommendations made by the

Nomination and Remuneration Committee. There were no other exceptional circumstances for higher percentage increase

in the managerial remuneration.

(vi)

the Nomination and Remuneration Policy of the Company.

It is hereby affirmed that the remuneration paid to the directors, key managerial personnel and other employees is as per

2. Statement of particulars of employees pursuant to the Section 197 of the Companies Act, 2013, read with
the Rule 5(2) of the Companies [Appointment and Remuneration of Managerial Personnel) Rules, 2014 for
the financial year ended on March 31, 2024

(i) Statementshowing the names of the top ten employees in terms of remuneration drawn during the year 2023-24 is as follows:

Last

o Employment Percerrtage Whether )
Nature of Qualification Date of held by the of Equity employee, is
s. Remuneration Employment, and commencement Age of the employee Shares a relative of
Name Designation received whether experience ¢ L t employee before held by the any Director
No. (in¥) contractual of the otempioymen (in Years) joining the employee  or Manager
or otherwise employee Company in the of the
Company Company
1. Mr. Shiv Chairman 5,40,00,000 Permanent He has not 06/10/1995 73 Started Individually- o Mr.
Ratan and completed career with  34.24% Deepak
Agarwal Executive his formal Bikaji only HUF- Agarwal -
Director education 24 Lb% Son
and has e Mrs.
experience of Shweta
more than 31 Agarwal-
years Daughter-
in-law
2. Mr Deepak Managing 5,40,00,000 Permanent  MBA - 30/09/2002 43 Started Individually- ¢ Mr.
Agarwal  and S.P. Jain career with  14.94% Shiv Ratan
Executive Institute of Bikaji only HUF- Agarwal -
Director Management 0.01% Father (ii)
& Research, e Mrs.
Mumnbai Shweta
and has Agarwal -
experience of Spouse
more than 21
years
3. Mrs. Executive 1,80,00,000 Permanent  MA in English 20/11/2006 43 Started - e Mrn
Shweta Director Literature career with Shiv Ratan
Agarwal and has Bikaji only Agarwal
experience of - Father-in-
more than 17 law
years e Mr
Deepak
Agarwal -
Spouse
4. Mr.Manoj Chief 1,33,17,470 Permanent  Diploma 01/06/2020 54 Mrs. Bectors 0.013% No
Verma Operating (Marketing Food
Officer Management) Specialties
and has an Limited
experience of (Cremica)
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Last
o Employment Perceqtage Whether )
Nature of Qualification Date of held by the of Equity employee, is
S. Remuneration Employment, and commencement Age of the employee Shares a relative of
Name Designation received whether experience £ L t employee before held by the any Director
No. (in%) contractual of the of empioyment (i Years) joining the employee  or Manager
or otherwise employee Company in the of the
Company Company
5. Mr Shivraj Vice 72,00,000 Permanent  B. Tech 22/08/2022 54 Bikano Foods - No
Choudhary President- (Electronic] Private
Engineering and has an Limited
and Project experience of
more than 33
years
6. Mr Vaibhav Vice 70,44,439 Permanent  B.com 01/12/2022 39 Zomato - No
Arora President- (Hons.) Limited
Retail and has an
experience of
more than 18
years
7. Mr Chief 62,76,359 Permanent  Chartered 11/10/2022 39 Balaji Wafers - No
Mahavir Business Financial Private
Jain Officer Analyst Limited
and has an
experience of
more than 15
years
8. Ms.Neha Vice 50,82,430 Permanent  PGPCM 01/03/2022 39 Fortune India 0.004% No
Rao President- and has an
Marketing experience of
more than 17
years
9. Mr Vineet President-  49,88,401 Permanent ~ MBA 10/06/2023 53 Lite Bite Negligible  No
Manocha  Culinary [Hospitality Foods Private
and Tourism) Limited
and has an
experience of
more than 32
years
10. Mr. Chief 44,57,239 Permanent  Chartered 01/02/2015 39 Intensive 0.004% No
Rishabh Financial Accountant Fiscal
Narendra  Officer and has an Services
Jain experience of Private
more than 16 Limited

years

Details of the employees employed throughout the financial year, was in receipt of remuneration for that year which, in the

aggregate, was not less than one crore and two lakh rupees as follows:

Last
Employment Percentage Whether
) Nature of Qualification Date of held by the of Equity employee, is
Remuneration Employment, and Age of the L Shares a relative of
. . . . commencement employee .
Name Designation received whether experience of employment employee before held by the any Director
No. (in%) contractual of the ploy! (in Years) joining the employee  or Manager
or otherwise employee Company in the of the
Company Company
1. Mr.Shiv.  Chairman  5,40,00,000 Permanent  He hasnot  06/10/1995 73 Started Individually- o  Mr.
Ratan and completed career with  34.24% Deepak
Agarwal  Executive his formal Bikaji only HUF- Agarwal -
Director education 24 hbi% Son
and has e Mrs.
experience of Shweta
more than 31 Agarwal-
years Daughter-
in-LaW
79
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Last
o Employment Percer}tage Whether )
Nature of Qualification Date of held by the of Equity employee, is
Remuneration Employment, and Age of the Shares a relative of
A . . commencement employee -
Name Designation received whether experience £ loyment employee before held by the any Director
No. (in%) contractual of the ot empfoy (in Years) joining the employee  or Manager
or otherwise employee Company in the of the
Company Company
2. Mr Managing 5,40,00,000 Permanent  MBA - 30/09/2002 43 Started Individually- ¢  Mr.
Deepak and S.P. Jain career with  14.94% Shiv Ratan
Agarwal  Executive Institute of Bikaji only HUF- Agarwal -
Director Management 0.01% Father
& Research, e Mrs.
Mumbai Shweta
and has Agarwal -
experience of Spouse
more than 21
years
3. Mrs. Executive 1,80,00,000 Permanent  MAin English 20/11/2006 43 Started - e Mr
Shweta Director Literature career with Shiv Ratan
Agarwal and has Bikaji only Agarwal
experience of - Father-in-
more than 17 law
years e Mr
Deepak
Agarwal -
Spouse
4. Mr.Manoj Chief 1,33,17,470 Permanent Diploma 01/06/2020 54 Mrs. Bectors 0.013% No
Verma Operating [Marketing Food
Officer Management) Specialties
and has an Limited
experience of (Cremical

more than 28
years

(i) Details of the employees employed for a part of the financial year, was in receipt of remuneration for any part of that year, at

a rate which, in the aggregate, was not less than eight lakh and fifty thousand rupees per month: NIL

(iv] Details of the employees employed throughout the financial year or part thereof, was in receipt of remuneration in that year

which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing

director or whole-time director or manager and holds by himself or along with his spouse and dependent children, not less

than two percent of the equity shares of the company: NIL

PLACE: GURUGRAM
DATE: JULY 24, 2024
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Report on Corporate Governance

In accordance with the Regulation 34 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”) read
with Schedule V as mentioned therein, Bikaji Foods International
Limited ("Bikaji” or “The Company” or “Your Company’)
present the Corporate Governance Report for the financial
year 2023-24. The Company adheres to governance framework
for ethical business conduct, underscoring our belief that
corporate governance transcends legal requirements, serving
as a value-based framework for fair, ethical and transparent
management practices.

We prioritize  maintaining trust and fostering valuable
relationships with all stakeholders, including shareholders,
employees, suppliers, customers, investors, communities and
policy makers, recognizing them as partners in our collective
success. Our steadfast commitment remains towards maximizing
stakeholder value through governance practices.

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

At Bikaji, corporate governance is not merely a set of guidelines; it
is the embodiment of our core values i.e., Transparency, Integrity,
Responsibility and Revolutionary spirit. For over 28 years, we have
operated in India with an unwavering commitment to conducting
business with integrity and trusteeship for all our stakeholders.
Our corporate governance framework reflects this dedication and
has evolved over time to align with the highest standards.

Corporate governance, for us, is an ethically driven process.
Our corporate governance philosophy is deeply rooted in ethical
principles, it ensures that our organization is strategically
positioned to create long-term value for stakeholders, while
upholding the highest ethical standards.

Our vision inspires us to set benchmarks beyond legislated
requirements, fostering exemplary corporate behavior towards all
the stakeholders, employees, communities and the environment.
This comprehensive approach paves the way for consistent,
competitive, and responsible growth, ultimately delivering long-
termvalue forourshareholders, employees, and business partners.

BOARD OF DIRECTORS

Bikaji is a professionally-managed company operating under the
overarching supervision of the Board of Directors of the Company
("Board”]. At Bikaji, we uphold the belief that an active and
well-informed Board is paramount to maintaining the highest
standards of corporate governance.

The Board's primary role is one of trusteeship, safeguarding and
enhancing shareholder value. In this capacity, the Board bears a
fiduciary responsibility to ensure that the Company establishes
clear goals aligned with shareholder value and facilitates
sustainable growth. Moreover, the Board is accountable for
formulating strategic direction, overseeing management,
managing general affairs, performance evaluation and ensuring
the enduring success of the business in its entirety.

1. Board Composition, Directorship and Committee
Position:

The Board composition of the Company adheres rigorously
to the requisites of Section 149, 152 and other pertinent
provisions outlined in the Companies Act, 2013 ("Act’),
in conjunction with the Regulation 17 of the Listing
Regulations, as amended from time to time.

The Company recognizes the value of a diverse Board
achieving sustainable success. Our Board comprises of
highly experienced individuals of esteemed reputation
and proven ability and maintains a judicious and balanced
combination of Executive and Non-Executive Directors,
with a majority of the Board constituted by Independent
Directors, including an Independent Woman Director.

The Board's composition exemplifies an optimal blend
of professionalism, acumen, knowledge and experience,
facilitating the effective discharge of its fiduciary duties
and provide effective leadership to the business. In addition
to the financial acumen, extensive experience and proven
leadership qualities, our directors possess a strong
commitment to strategic thinking and upholding the highest
standards of corporate governance.

The Board's composition, including the date of appointment, category of Director and details of other Directorship and Committee
positions held by each Board Member, as on March 31, 2024 is as follows:

Date of
DIN Initial
Appointment

S. Name of the
No. Director

Category of
the Director

No. of Committees’ No. of
position in other

Name of other Listed entities
Directorship? in which the concerned
Companies in other Director is a director along

Chairperson Member Companies  with category

1 Mr. Shiv Ratan 00192929 October 06, Chairman,
Agarwal 1995 Promoter
and Executive
Director
00192890 Srepte'mbér Promoter
30, 2002 and
Managing
Director

2 Mr. Deepék '
Agarwal
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Date of No. of Committees’ No. of Name of other Listed entities
S.  Name of the DIN Initial Category of position in other Directorship? in which the concerned
No. Director Appointment the Director Companies in other Director is a director along
PP Chairperson Member Companies  with category
3 Mrs. Shweta 00619052 November Executive - - 2 -
Agarwal 16, 2006 Director
4 Mr. Sachin 02122147  April 17, Non- - 1 1 e Dhanuka Agritech
Kumar 2014 Executive Limited
Bhartiya and Non- (Non-Executive and
Independent Independent Director])
Director
5 Mr. Nikhil 05014606 December Non- - - 2 e Hindustan Foods
Kishorchandra 08, 2021 Executive and Limited
Vora In_dependent (Non-Executive and Non-
Director Independent Director)
e Parag Milk Foods Limited
(Non-Executive and
Non-Independent Director)
6 Mr. Pulkit 07685824 December Non- - - - -
Anilkumar 08, 2021 Executive and
Bachhawat Independent
Director
7 Mrs. Richa 00159889 December  Non- 2 6 6 e Ami Organics Limited
Manoj Goyal 08, 2021 Executive and (Non-Executive and
Independent Independent Director)
Director .
e Shahlon Silk
Industries Limited
(Non-Executive and
Independent Director)
8 Mr. Siraj Azmat 00161853 August 24, Non- 2 5 5 e Dhanuka Agritech Limited
Chaudhry 2021 Executive and (Non-Executive and
Independent Independent Director)
Director . o
e Jubilant Ingrevia Limited
(Non-Executive and
Independent Director)
e Tata Consumer
Products Limited
(Non-Executive and
Independent Director)
e Triveni Engineering and
Industries Limited
(Non-Executive and
Independent Director)
9 Mr. Sunil Sethi 00380769 November Non- - - - -
06, 2023 Executive and
Independent
Director

Note: -

1. In adherence to Regulation 26(1)[b] of the Listing Regulations, the number of Committees positions in other Companies denotes the membership or
chairmanship of two committees i.e., Audit Committee and Stakeholders Relationship Committee.

2. In adherence to Section 165 of the Act and Regulation 26(1)(a] of the Listing Regulations, the number of Directorship in other Companies, as specified
above, encompasses directorships in all Public Limited Companies, whether listed or not and excluding the directorships in all other companies,
including private limited companies, which are not subsidiaries of public limited companies, foreign companies, high-value debt listed entities,
companies under Section 8 of the Act.

3. Mr. Vipul Prakash, Non-Executive and Independent Director has resigned from the Company w.e.f. July 07, 2023.
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2.

Meetings and Attendance of the Board:

Regular Meetings: Bikaji prioritizes effective Board
oversight. The Board meets once in every quarter
to review the financial results and other agenda
items. Additional meetings are held, as per business
requirement, adhering to the maximum interval of 120
days between two meetings of the Board, as mandated
by Section 173(1) of the Act, Regulation 17(2) of the
Listing Regulations and Clause 2.1 of Secretarial
Standard on Meetings of the Board of Directors
issued by the Institute of Company Secretaries of
India ("ICSI"). In instances of urgent business matters,
Board's approval is obtained by passing resolutions
through circulation, as permitted by law, which are
confirmed and noted in the subsequent Board Meeting.

Transparent Communication, Advanced Notice and
Structured Agendas: Adequate notice for Board/
Committee Meetings are circulated well in advance
to all the directors, allowing for timely participation.
A tentative annual calendar of meetings is circulated
well in advance, facilitating Directors in planning
their schedules and ensuring active and meaningful
participation. Meetings are governed by structured
supported by
background information provided for all major items,

agenda items, comprehensive
which enables informed decision-making. The agenda
includes an Action Taken Report, detailing outcome
from previous meetings and their current status.
Any Board member can propose additional agenda
items. The Company Secretary, in collaboration
with  management, formulates the agenda and
supporting documents.

Participation in Meetings: The meetings are typically
held in person. However, recognizing that independent
directors reside invarious locations across the country,
we offer the facility of video conferencing and other
audio-visual means to ensure their participation.

Prior Approval of the Board: Prior approval of the
Board is obtained for circulating agenda items with
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shorter notice, particularly for matters involving
Unpublished Price Sensitive Information [(UPSI).
Further, during the period under review, no meeting
of the Board was convened at a shorter notice.

Information placed before the Board: All statutory
and significant information, which are necessary for
strategic oversight are placed before the Board, in line
with its role as trustees of shareholders.

In addition to the above, the following are also tabled for
the Board's approval and periodic review or information:

° Quarterly and annual financial results;

e Quarterly business performance updates;

e Annual operating plans, budgets and periodic
business review;

e  Statutory compliance reports from
business units;

° Review of various Board Committees’ functioning;

e  Status and effectiveness of risk
management plans;

e  Anysignificant development; and

e  Other strategic, transactional and governance
matters, as required under the Act, Listing

Regulations and other applicable legislations.

Post meeting follow-up: Important decisions taken
at Board and Committee meetings are promptly
communicated to relevant departments. Action-
Taken Report and minutes of previous meetings are
presented at succeeding meetings of the Board/
Committees, to ensure ongoing review and facilitate
further discussion, if necessary.

This  commitment to regular meetings, open
comprehensive information
sharing, allows the Board to fulfils its oversight

responsibilities effectively.

communication and

Board Meetings and Attendance thereat: During the
financial year 2023-24, 4 (Four) Board meetings were
held. The gap between two meetings was also within
the maximum gap allowed of 120 days.
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The details of Board meetings and attendance of the Directors there at and at the last Annual General Meeting (AGM)

are as follows:

Date of Board Meetings and Attendance No. of Attendance
there at Meetings  No. of at 28" AGM
. . Attendance
Name of the Director 1 2 3 4 held Meetings (in %) held on
May August November February during attended August 17,
23,2023 01,2023 06,2023 02,2024  tenure 2023
Mr. Shiv Ratan Agarwal Yes No Yes Yes 4 3 75 Yes
Mr. Deepak Agarwal Yes Yes Yes Yes 4 4 100 Yes
Mrs. Shweta Agarwal Yes No Yes Yes 4 3 75 Yes
Mr. Sachin Kumar Bhartiya Yes Yes Yes Yes 4 4 100 Yes
Mr. Nikhil Kishorchandra Yes Yes Yes Yes 4 4 100 No
Vora
Mr. Pulkit Anilkumar Yes Yes Yes Yes 4 4 100 Yes
Bachhawat
Mrs. Richa Manoj Goyal Yes Yes Yes Yes 4 4 100 Yes
Mr. Siraj Azmat Chaudhry Yes Yes Yes Yes 4 4 100 Yes
Mr. Vipul Prakash' Yes  NA N.A. NA. 1 1 100 NA.
Mr. Sunil Sethi? NA  NA N.A. Yes 1 1 100 N.A.

Note: -

1. Mr. Vipul Prakash, Non-Executive and Independent Director has resigned from the Company's directorship (including

committees] w.e.f. July 07, 2023, hence, he was not eligible to attend the subsequent meetings.

2. Mr. Sunil Sethi, Non-Executive and Independent Director appointed by the Board of Directors w.e.f. November 06, 2023,
hence, he was not eligible to attend meetings held prior to November 06, 2023.

Relationship between Directors inter-se:

The Directors, as mentioned below have the following relationships with each other, beyond these identified relationships, there

are no other inter-se relationships between the Directors of the Company:

Name of the Director

Designation of the Director

Name of related Director

Relation with Director

1 Mr. Shiv Ratan Agarwal
2 Mr. Deepak Agarwal

3 Mrs. Shweta Agarwal

Chairman and Executive

Director

Managing and Executive

Director

Executive Director

Mr. Deepak Agarwal

Mrs. Shweta Agarwal '
Mrs. Shweta Agarwal '
Mr. Shiv Ratan Agarwa[
Mr. Deepak Agarwal '
Mr. Shiv Ratan Agarwa[

Son
Daughmr4n4aw
Spouée '
Father

Spouée
Father-in-law

Shares and Convertible Instruments held by Non-Executive Directors:

1. Details of Shares: None of the Non-Executive Directors hold any share in the Company.

Il.  Details of Convertible Instruments: The Company has not issued any convertible instruments. Therefore, none of the Non-
Executive Directors hold the convertible instruments.

Detail of shareholding of Executive Directors:

The details of the shares held by the Executive Directors of the Company as on March 31, 2024 is mentioned below:

fl.o Name of the Director No. of Shares Held
1T Mr. Shiv Ratan Agarwal 8,57,43,200
2 Shiv Ratan Agarwal HUF (Karta - Mr. Shiv Ratan Agarwal) 6,12,02,520
3 Mr. Deepak Agarwal 3,74,05,880
4 Deepak Agarwal HUF (Karta - Mr. Deepak Agarwal) 17,460

Total 18,43,69,060

Familiarization
Directors:

Programmes for Independent

Bikaji prioritizes a well-equipped and engaged Board. The
Familiarization Programmes incorporates a structured
approach aimed at providing Independent Directors with
comprehensive insights into the Company’'s operations.
This program includes:

l. Induction Program for Independent Directors:
Upon joining the Board, all Independent Directors
participate in a thorough induction program, delves
into the Company's history, culture and growth
trajectory over time, detailing key milestones, the
current organizational structure and an overview of
core businesses and functions. Additionally, addresses
the Company's progress towards its Environmental,
Social, and Governance (ESG) goals.

Il.  Engagement Sessions on Business: The Independent
Directors regularly engages in sessions focused
on specific business and functional areas. These
“engagementsessions” provide directors with a holistic
understanding of the business beyond operations.
Similar sessions are organized for various company
functions, further enriching directorial understanding
and fostering interaction with next-level management.
Pre-reads are circulated in advance, to ensure these
sessions are meaningful and insightful. Deep-dive
sessions on specific topics are also conducted to
enhance the Board's comprehension of their impact
on the business.

Ill.  Annual Plan Sessions: Each year, the Independent
Directors participate in Planning Sessions. These
sessions provide an in-depth understanding of the
Company's market footprint and allow for interaction
with business teams. The focus is on future strategies,
potential course of corrections and gaining valuable
insights into upcoming opportunities and challenges.

We recognize the importance of ongoing learning for the
development of our Independent Directors. To that end,
we facilitate the continual educational requirements of
Independent Directors. Also, support is provided, if they
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choose to attend educational programs in critical areas such
as Board governance, corporate governance, finance, etc.

The details of familiarization programs attended by
Independent Directors are available on the Company’s
website at https://www.bikaji.com/governance#policies.

Skills, Expertise and Competencies of Board of
Directors:

Bikaji prioritizes a well-balanced Board, thus, emphasizes
on collective efficacy of the Board in determining the
Company’s performance, emphasizing the need for
a balanced blend of skills, experience and diverse
perspectives among its members.

The Nomination and Remuneration Committee ["NRC")
adheres to a structured criteria for identifying, screening,
and recommending candidates for Directorship, ensuring
alignment with the Company's strategic objectives and
governance standards. These criteria encompass various
factors such as company size, Board composition, desired
skillsets, diversity, professional qualifications, integrity
and avoidance of conflicts of interest, with a focus on
compliance with regulatory requirements under the Act and
Listing Regulations.

The Board and NRC ensures that the identified candidates
for appointment as Directors are not disqualified for
appointment under Section 164 and other applicable
provisions of the Act and Securities and Exchange Board of
India ("SEBI"]) Regulations and they have not been debarred
or disqualified from being appointed or continuing as
Directors by the SEBI, Ministry of Corporate Affairs of India
or any other relevant statutory authority.

In line with the Company's size, scale, and diversified
business interests, Directors are expected to possess a
spectrum of skills, expertise and competencies conducive
to effective governance. As of March 31, 2024, the Board
comprises qualified members equipped with the requisite
skills and expertise to contribute effectively to Board and
Committee deliberations. The matrix below summarizes the
diverse skill set of Individual Director, underscoring their
pivotal role in upholding corporate governance standards
and Board effectiveness:

S. Skill, Expertise and

Description of the Skill, Expertise and Competence

No. Competence

Understanding
Company's Business

Understanding of the Company’s business intricacies, including policies, culture, strategic goals
and internal governance. Possess insight into the Packaged Food industry, covering trends, risks

and Industry Experience and opportunities. This knowledge enables effective governance and strategic alignment with the

objectives of the Company.

2 Culture Burilding and Commitment to promote an ethical organizational culture, ensuring elimination of conflicts of

Leadership

interest and upholding the highest standards of ethics, integrity and conduct, including fostering

a culture of confidentiality to safeguard sensitive information, which contributes to the overall

governance and reputation of the Company.
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S. Skill, Expertise and
No. Competence

Description of the Skill, Expertise and Competence

3 Strategic Thinking,
Planning and Visioning

4 Governance, Risk
Management and
Compliance

5 Expertise in Sales and
Marketing
6 Financial,  Accounting

and Technical Skills

7 Consumer Insights and
Innovation

8 Stakeholder’s Value
Creation

9 Technology and
Innovation

Possess experience in developing long-term strategies to drive sustainable growth, profitability
and competitiveness in the consumer/ Fast-Moving Consumer Goods (FMCG) sector across
varied business landscapes and economic cycles.

This entails leadership in areas such as business development, strategic and succession
planning. Provides insightful feedback to management, aligned with the Company’s vision and
values to steer the organization towards its strategic objectives.

Possess expertise in corporate governance frameworks, ensuring adherence to statutory and legal
requirements and fostering corporate ethics and values, including understanding and mitigating
key risks affecting the Company’s operations, developing robust systems and controls for risk
management and regularly reviewing and refining these mechanisms to uphold organizational
integrity and resilience.

Establish proficiency in devising strategies to augment sales, expand market share, and bolster
brand awareness and equity. This encompasses initiatives to enhance brand reputation through
effective marketing campaigns, customer engagement, and product positioning strategies.
Possess leadership experience in overseeing the financial management of large organizations,
coupled with a robust understanding of accounting principles and financial statements including
capability to understand innovations and emerging technologies, including digital information
technologies. This entails strategic financial planning, budgeting, risk assessment.

Ability to understand Consumer behaviour that help businesses to better understand their
customers. This encompasses providing insights of consumer behaviour and experience in
understanding consumer preferences in changing business environment with innovation
management.

Ability to understand processes for shareholder value creation and its contributing factors.
They must also assess interventions aimed at value creation for other stakeholders, offering
constructive critique when necessary.

Possess the capability to understand innovations and emerging technologies, including digital
information technologies. They must anticipate technological-driven changes and disruptions
that may impact the organization’s business.

Below is the mapping of Directors of the Company, who possess the aforementioned skills, expertise and competencies:

Understanding Strategic Governance, i Financial,
\ Culture L . Expertise . Consumer i
Company's . Thinking, Risk . Accounting L Stakeholder’s Technology
Name of the X Building . in Sales Insights
X Business Planning Management and Value and
Director and and | and . .
and Industry . and and i Technical . Creation Innovation
. Leadership ., = . . Marketing . Innovation
Experience Visioning Compliance Skills
Mr. Shiv Ratan v v v v
Agarwal
Mr. Deepak v v v v v v
Agarwal
Mrs. Shweta v v v v v
Agarwal
Mr. Sachin v v v v
Kumar Bhartiya
Mr. Nikhil v v v v v v
Kishorchandra
Vora
Mr. Pulkit v v v v v
Anilkumar
Bachhawat
Mrs. Richa v v v v v
Manoj Goyal
Mr. Siraj Azmat v v v v v
Chaudhry
Mr. Sunil Sethi v v v v v v

10.

11.

Board Support:

Bikaji recognizes the Company Secretary's vital role
in facilitating a well-functioning Board. The Company
Secretary plays a key part in ensuring the Board has the
necessary policies, processes, information and resources to
operate effectively and efficiently. This includes:

e Collating, reviewing, and distributing all meeting
papers for Board and Committee consideration.

e  Preparing Board and Committee meeting agenda and
overseeing the meeting convening process.

e Attending all Board and Committee meetings in the
capacity of Secretary.

e  Advising and assuring the Board and Committees on
compliance and governance principles.

. Ensuring accurate and appropriate recording of
meeting minutes.

The Company Secretaryservesasacrucialinterface between
the Company’'s management and regulatory authorities on
governance matters. Additionally, the Company Secretary
also holds the position of Compliance Officer.

Compliance Management Tool:

The Company has implemented a cloud-based global
compliance  management tool, to streamline and
centralizes the tracking or monitoring of all statutory
and legal compliances applicable to the Company. By
automating processes and providing real-time data on
compliance status, this tool offers enhanced assurance to
the Board regarding the Company's adherence to legal and
regulatory requirements.

Directors and Officers Insurance:

In accordance with the Regulation 25(10) of the Listing
Regulations, the Company has secured Directors and
Officers insurance covering all Independent Directors
as well as other Directors. The insurance coverage is
determined by the Company's Board of Directors, aligning
with the appropriate quantum and risks.

Confirmation regarding Independence of Independent
Directors:

The Company adheres to the requirements of the Act,
Listing Regulations and various corporate governance
guidelines, aimed at enhancing Board effectiveness in
appointing Independent Directors. Formal appointment
letters, outlining the terms and conditions of their service
are issued to each Independent Director, and the terms
and conditions of the appointment are also disclosed

on the Company's website at https://www.bikaji.com/
governance#policies.

All Independent Directors have provided written declarations
confirming that they meet the criteria of independence, as
outlined under Section 149(6) of the Act and Regulation 16(1](b)
of the Listing Regulations. In adherence to Regulation 25(8] of the
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13.

Statutory Reports and Financial Statements

Listing Regulations, the Independent Directors have confirmed
that they are not aware of any circumstance or situation, which
exists or may be reasonably anticipated, that could impair or
impact their ability to discharge their duties with an objective,
independent judgment and without any external influence.

In compliance with the Regulation 25(9) of the Listing
Regulations, Independent Directors have confirmed that
they fulfill the conditions specified under Regulation
16 of the Listing Regulations and abide by the Code for
Independent Directors outlined in Schedule IV of the Act.

In compliance with the Section 150 of the Act, read with the Rule
6 of the Companies (Appointment and Qualifications of Directors)
Rules, 2014, all Independent Directors have confirmed their
enrollment in the Independent Director’s Databank maintained
with the Indian Institute of Corporate Affairs at Manesar.

As on March 31, 2024, the Board comprises of 5 [Five)
Independent Directors, including 1 [(One) Independent
Woman Director. This composition aligns with the Company’s
commitment to fostering a diverse and effective Board.

Resignation of Independent Director:

During the year under review, Mr. Vipul Prakash (DIN:
00380769) has resigned, from the office of Non-executive
and Independent Director of the Company, before the
expiry of his tenure, due to his pre-occupation and other
professional commitments w.e.f. July 07, 2023.

Also, Mr. Vipul Prakash confirmed that there were no other
material reasons for his resignation other than those
provided above.

Meeting of Independent Directors:

To ensure that the Board exercises independent judgment
on matters related to the Company's operations and Board
functioning, the Company recognizes the importance of
facilitating independent director meetings without the
presence of executive management. This allows for open
discussion and a free flow of information, fostering informed
decision-making.

In adherence to the statutory requirements outlined under
Section 149(8), read in conjunction with Schedule IV (‘Code
of Independent Directors’) of the Act and Regulation 25(3)
of the Listing Regulations, the Independent Directors of
the Company convened a separate meeting on March 15,
2024, without the presence of Non-Independent Directors
or members of the management. The meeting was chaired
by Mr. Sunil Sethi, Independent Director, wherein the
Independent Directors, inter-alia, reviewed and discussed
the following agenda items:

Performance of Non-Independent Directors and the
Board of Directors as a whole.

ii.  Performance of the Chairperson of the Company,
taking into account the views of the Executive and
Non-Executive Directors.

87


https://www.bikaji.com/governance#policies
https://www.bikaji.com/governance#policies

Bikaji Foods International Limited

14.

88

iii. Assess the quality, quantity and timeliness of flow
of information between the management of the
Company and the Board of Directors that is necessary
for the Board of Directors to effectively and reasonably
perform its duties.

Performance Evaluation:

The Board fosters a culture of open discussion, encouraging
collaborative approaches and valuing diverse perspectives.
This facilitates in-depth analysis of key topics and well-
informed decision-making. Following the completion of a
comprehensive performance evaluation exercise, the Board
expressed satisfaction and committed to taking necessary
steps for continuous improvement.

As mandated by the Act and the Listing Regulations, the
Board conducts an annual performance evaluation. This
formal assessment aims to enhance the effectiveness
of the Board, its Committees and individual directors. In
alignment with the guidance note issued by the SEBI and
ICSI, the Board, in consultation with NRC, has established
a comprehensive framework for performance evaluation.
This framework, outlining the process, format, attributes
and criteria for assessing the entire Board, its Committees
and individual Directors (including Independent Directors),
is available on the Company's website at https://www.bikaji.
com/governance#policies.

The evaluation process focuses on various aspects of
Board and Committee functioning, including composition,
oversight effectiveness, committee performance, board
member skills and more. A separate exercise evaluates
the individual director’s performance based on parameters
such as attendance, strategic perspective contribution to
discussions and independent judgment.

The Board and Committees are being evaluated based on
inputs from all directors, considering the criteria such as
composition, meeting frequency, roles, responsibilities and
overall effectiveness. The evaluation process adheres to the
following steps:

e Distribution of evaluation forms to all directors;
e  Completion and submission of responses by directors;
e  Preparation of summary report by the Board;

e  Presentation of summary report to the Board for
suggestion of appropriate actions.

The Board and NRC, excluding the director being evaluated,
conduct the performance evaluation of individual director,
as per the Company’s Nomination and Remuneration Policy.
These evaluations consider factors such as attendance,
business understanding, communication among Board
members, effective participation in discussions on strategy,
performance, risk management, domain expertise, integrity
and confidentiality maintenance, all in compliance with
applicable laws, regulations and guidelines.

15.

16.

For the year under review, performance evaluation yielded
several key observations:

e  The Board functions with independence and takes its
governance role very seriously;

e  The Board is committed towards maximizing value for
all stakeholders;

. Board meetings are planned effectively and chaired
skillfully, facilitating productive discussions;

° Board Committees operate efficiently and provide
valuable contributions to the Company’s success; and

e The Board remains committed to continuous
improvement and will leverage the evaluation's
insights to further strengthen its effectiveness and
governance practices.

Confirmation regarding Directors’ Directorships/
Committee Memberships:

The Company ensures the number of Directorships and
committee positions held by each Director, complies with the
stipulated limits outlined in the Act and Listing Regulations.

As per Regulation 17A of the Listing Regulations, a director
cannot serve on the boards of more than seven listed
entities. Irrespective of the above, any person who is serving
as a whole-time director/ managing director in any listed
entity shall not serve as an independent director in more
than three listed entities.

Also, as per Regulation 26 of the Listing Regulations, a
director shall not be a member in more than ten committees
or act as chairperson of more than five committees across
all listed entities in which he/ she is a director.

The Company obtains annually from each Director,
details of the Board and Board Committee positions
he/ she occupies in other Companies, and changes, if
any, regarding their Directorships. This practice allows
for continuous monitoring and ensures compliance
with relevant regulations concerning directorships and
committee memberships.

Code of Conduct for Board of Directors and Senior
Management Personnel:

Bikaji is committed to fostering a culture of ethical conduct
at all levels of the organization. In compliance with the Act
and Listing Regulations, the Company has adopted a Code
of Conduct for Board of Directors and Senior Management
Personnel ("Code”). The Code applies to all Board members
and Senior Management Personnel, clearly outlining
expected behaviors and ethical standards.

The Code has been circulated to all the relevant personnel,
and they have affirmed the compliance with the said code
for the financial year ended on March 31, 2024. For ease of
access, the Code is also available on the Company’s website
at https://www.bikaji.com/governance#policies.

This Code ensures compliance with the Regulation 17(5)
of the Listing Regulations, promoting ethical business
practices and fostering strong corporate governance.

COMMITTEES OF THE BOARD

Bikaji recognizes the vital role that Board Committees play
in the Company's corporate governance structure and also
addresses specific areas or activities, as mandated by the
applicable regulations, which requires in-depth review.
Formed with the Board's formal approval, each Committee
has clearly defined responsibilities, aligned with best
governance practices.

The Chairperson of the respective Committee consistently
summarizes the discussions held in Committee meetings
and present them to the Board. Additionally, minutes
of all Committee meetings are presented to the Board,
for their review and noting. Moreover, Committees can
request special invitees to participate in the meetings,
as appropriate.

During the year under review, all the recommendations
made by the Committees have been accepted by the Board.

AsonMarch 31,2024, the Board has following Committees: -

i Audit Committee

ii. ~ Nomination and Remuneration Committee
iii.  Stakeholders Relationship Committee

iv.  Risk Management Committee

v.  Corporate Social Responsibility Committee
vi.  Initial Public Offer Committee

vii. Banking and Finance Committee

The specific composition and responsibilities of each
Committee is mentioned below in this report.

AUDIT COMMITTEE
1. Brief description of terms of reference:

The Audit Committee operates in accordance with the
regulatory provisions stipulated under Section 177 of
the Act and Regulation 18 of the Listing Regulations,
read with the Part C of Schedule Il, mentioned therein.

The Committee's primary objective is to assist the
Board in exercising its oversight of the following key
areas, not limited to:

e Vigilantly monitor and provide effective
supervision of the management’s financial
reporting process;

. Ensuring accuracy and timeliness of disclosures,
upholding the highest level of transparency,
integrity and quality of financial reporting.

The terms of reference of the Audit Committee, inter-
alia, include the following:

1. Oversight of the listed entity’s financial
reporting process and the disclosure of its
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financial information to ensure that the financial
statement is correct, sufficient and credible;

2. Recommendationforappointment, remuneration
and terms of appointment of auditors of the
listed entity;

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

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

(a) Matters required to be included in the
director’'s responsibility statement to be
included in the board’s report in terms
of clause (c] of sub-section (3] of Section
134 of the Act;

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

()] Major accounting entries  involving
estimates based on the exercise of
judgment by management;

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

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

()  Disclosure of any related party transactions;
(g Modified opinion(s) in the draft audit report;

Reviewing, with the management, the quarterly
financial statements before submission to the
board for approval;

Reviewing, with the management, the statement of
uses/ application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.), the
statement of funds utilized for purposes other than
those stated in the offer document/ prospectus/ notice
and the report submitted by the monitoring agency
monitoring the utilisation of proceeds of a public
issue or rights issue or preferential issue or qualified
institutions placement, and making appropriate
recommendations to the board to take up steps
in this matter;

Reviewing and monitoring the auditor’s independence
and performance, and effectiveness of audit process;

Approval or any subsequent modification of
transactions of the listed entity with related parties;

Scrutiny of inter-corporate loans and investments;
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20.

21.

22.

Valuation of undertakings or assets of the listed entity,
wherever it is necessary;

Evaluation of internal financial controls and risk
management systems;

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

Reviewing the adequacy of internal audit function,
if any, including the structure of the internal audit
department, staffing and seniority of the official
heading the department, reporting structure coverage
and frequency of internal audit;

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

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

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

To look into the reasons for substantial defaults in
the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared
dividends) and creditors;

To review the functioning of the whistle
blower mechanism;

Approval of appointment of chief financial officer
after assessing the qualifications, experience and
background, etc. of the candidate;

Carrying out any other function as is mentioned in the
terms of reference of the audit committee.

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

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

The Audit Committee shall mandatorily review the

following information:

1.

Management discussion and analysis of financial
condition and results of operations;

Management letters/ letters of internal control
weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control
weaknesses; and

The appointment, removal and terms of remuneration
of the chief internal auditor shall be subject to review
by the audit committee.

Statement of deviations:

(a) Quarterly statement of deviation(s) including
report of monitoring agency, if applicable,
submitted to stock exchangels] in terms of
Regulation 32(1).

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

Composition, Meeting and Attendance of the
Committee:

The Committee’'s composition adheres to the
stipulations set forth in Section 177 of the Act
and Regulation 18 of the Listing Regulations. All
Committee members, including the Chairperson,
possess financial literacy and demonstrable expertise
in accounting and financial management.

Through a systematic review process, the Committee
conducts periodic reviews to ensure that all areas
falling within its purview, as mandated by its terms of
reference and under applicable legislation or by best
practices, are thoroughly examined.

The Audit Committee meetings were also attended
by the Key Managerial Personnels (KMP), Statutory
Auditors, Secretarial Auditor and Internal Auditor as
Invitees, facilitating thorough discussions.

Mr. Rahul Joshi, Head-Legal and Company Secretary
acts as the Secretary of the Committee.

Mr. Pulkit Anilkumar Bachhawat, Chairperson of
the Audit Committee, was present in the Company’s
28" Annual General Meeting, to answer/ address
shareholder queries.

To facilitate open communication and in-depth
discussions, the Committee convenes separate
meetings with the Internal and Statutory Auditors
separately, without the presence of Management
representatives.

The minutes of the preceding meetings were placed and
noted at the immediate next Audit Committee meeting,
following the date of entry of such minutes in the Minutes
Book, ensuring transparency and accountability.

During the financial year, the Audit Committee met
4 [Four) times and the requisite quorum was present
at each meeting.
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The details regarding the Committee’'s composition and meeting attended by the Members are provided below:

Attendance of the Committee Members at No. of

Category . . .
Name of the . i the Committee Meetings Meetings  No. of
Committee of the . Designation held Meetings Atte.ndance
Committee  on the Board May 23, August 01, November February . (in %)
Members during attended
Members 2023 2023 06,2023 02,2024
tenure
Mr. Pulkit Chairperson Non- Yes Yes Yes Yes 4 4 100
Anilkumar Executive and
Bachhawat Independent
Director
Mr. Nikhil ~ Member Non- Yes Yes Yes No 4 3 75
Kishorchandra Executive and
Vora Independent
Director
Mrs. Richa Member Non- Yes Yes Yes Yes 4 4 100
Manoj Goyal Executive and
Independent
Director
Mr. Siraj Azmat Member Non- Yes Yes Yes Yes 4 4 100
Chaudhry Executive and
Independent
Director
Mr. Vipul  Member Non- Yes NA. NA. NA. 1 1 100
Prakash' Executive and
Independent
Director
Mr. Sachin Member Non- Yes Yes No No 4 2 50
Kumar Executive
Bhartiya and Non-
Independent
Director
Mr. Sunil Sethi? Member Non- NA  NA N.A. N.A 0 0 NA
Executive and
Independent
Director
Note: -
1. Mr. Vipul Prakash, Non-Executive and Independent Director has resigned from Company’s directorship lincluding committees] w.e.f. July 07,

2023, hence, he was not eligible to attend the subsequent meetings.

2. Mr. Sunil Sethi, was appointed as a Non-Executive and Independent Director on the Board w.e.f. November 06, 2023. Subsequently, he was

inducted as a Member of the Committee, with effect from February 03, 2024. Hence, he was not eligible to attend meetings held prior to

February 03, 2024.

Internal Audit:

The Company maintains a robust internal control
and internal audit system, commensurate with the
Company’'s size and operations and in line with
stipulations of the Act. This system promotes accurate
financial reporting and fosters compliance with
applicable laws and regulations. On a periodic basis,
the Audit Committee receives a concise overview
of significant audit findings along with subsequent
remedial measures.

M/s SSVA & Co., Chartered Accountants, Internal
Auditor have carried out the Internal Audit for the
financial year 2023-24. Internal audit reports are
presented ona periodicbasistothe Audit Committee for
their consideration. These regular reports summarize
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significant audit observations and corresponding
follow-up actions, ensuring timely identification and
remediation of potential control issues.

NOMINATION AND REMUNERATION COMMITTEE

1.

Brief description of terms of reference:

The Nomination and Remuneration Committee
operates in accordance with the regulatory provisions
stipulated under Section 178 of the Act and Regulation
19 of the Listing Regulations, read with the Part D of
Schedule Il, mentioned therein.

The NRC plays a vital role in ensuring a well-balanced
Board, is responsible for, not limited to:

. Regularly assesses the Board's composition,

considering factors like equilibrium
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of skills, experience,
diversity and knowledge;

independence,

e Oversee nomination process i.e., identifying,
screening and reviewing candidates, for
appointment as a Director and Senior
Management Personnel of the Company;

e  Actively participates in ongoing succession
planninginitiativestoensureasmooth leadership;

e  Assisting the Board relating to compensation of
Directors and Senior Management Personnel
of the Company.

The terms of reference of the NRC, inter-alia,
include the following:

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

(1A) Foreveryappointmentofanindependentdirector,
the Nomination and Remuneration 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 person recommended to the Board
for appointment as an independent director
shall have the capabilities identified in such
description. For the purpose of identifying
suitable candidates, the Committee may:

(a] Use the services of an external
agencies, if required;

[b)  Consider candidates from a wide range
of backgrounds, having due regard to
diversity; and

[c) Consider the time commitments of
the candidates.

2. Formulation of criteria for evaluation of
performance of independent directors and the
board of directors;

3. Devisinga policy ondiversity of Board of Directors;

4. |dentifying persons who are qualified to become
directors and who may be appointed in senior
management in accordance with the criteria laid
down, and recommend to the Board of Directors
their appointment and removal.

5. Whether to extend or continue the term of
appointment of the independent director, on the
basis of the report of performance evaluation of
independent directors.

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

Composition, Meetings and Attendance of the
Committee:

The Committee’s composition adheres to the
stipulations set forth in Section 178 of the Act and
Regulation 19 of the Listing Regulations.

The NRC meetings were also attended by the Key
Managerial Personnels (KMP] as Invitees, facilitating
thorough discussions.

Mr. Rahul Joshi, Head-Legal and Company Secretary
acts as the Secretary of the Committee.

Mr. Siraj Azmat Chaudhry, Chairperson of the NRC,
was present in the Company's 28" Annual General
Meeting, to answer/ address shareholder queries.

The minutes of the preceding meetings were placed and
noted at the immediate next NRC meeting, following
the date of entry of such minutes in the Minutes Book,
ensuring transparency and accountability.

During the financial year, the NRC met 2 (Two) times
and the requisite quorumwas present at each meeting.

The details of composition and meetings attended by the members of the Committee are as under:

Attendance of the Committee

Category . . Members at the Committee No.-of No. of
Name of the of the Designation on . Meetings i Attendance
i . Meetings i Meetings .
Committee Members Committee  the Board held during (in %)
November 06, attended
Members May 23, 2023 tenure
2023
Mr. Siraj Azmat Chairperson Non- Yes Yes 2 2 100
Chaudhry Executive and
Independent
7 7 Director 7 7
Mr. Nikhil Member Non- Yes Yes 2 2 100
Kishorchandra Vora Executive and
Independent
Director
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Attendance of the Committee

Category . Members at the Committee No._of No. of
Name of the of the Designation on ) Meetings . Attendance
) . Meetings ) Meetings .
Committee Members Committee the Board held during (in %)
November 06, attended
Members May 23, 2023 tenure
2023

Mr. Pulkit Anilkumar Member Non- Yes Yes 2 2 100
Bachhawat Executive and

Independent

Director
Mrs. Richa Mandj Member Non- Yes Yes 2 2 100
Goyal Executive and

Independent

Director
Mr. Vipul Prakash! ~ Member Non- Yes NA o 1 100

Executive and

Independent

Director
Mr. Sachin Kumar Member Non-Executive Yes No 2 1 50
Bhartiya and Non-

Independent

Director
Mr. Sunil Sethi? ~ Member Non- NA NA 0 0 N.A.

Executive and

Independent

Director
Note: -
1. Mr. Vipul Prakash, Non-Executive and Independent Director has resigned from Company’s directorship (including committees] w.e.f. July 07,

2023, hence, he was not eligible to attend the subsequent meetings.

2. Mr. Sunil Sethi, was appointed as a Non-Executive and Independent Director on the Board w.e.f. November 06, 2023. Subsequently, he was
inducted as a Member of the Committee, with effect from February 03, 2024. Hence, he was not eligible to attend meetings held prior to

February 03, 2024.

Performance Evaluation Criteria for Independent
Directors:

In accordance with the Act and Listing Regulations,
the NRC has formulated a structured evaluation
framework for the assessment of Independent
Directors’ performance. The Board and NRC has
conducted performance evaluation process, wherein
the Independent Director who was being evaluated,
has not participated in own evaluation.

The NRC has devised a separate framework for
evaluation of Independent Directors’ performance
encompassing various parameters, including but not
limited to attendance, comprehension of business
dynamics, communication within the Board, active
participation, domain expertise, adherence to codes
of conduct, strategic vision, alignment with global
benchmarks, integrity, confidentiality and adherence
to corporate governance norms, which is in alignment
with the guidance note issued by the SEBI and ICSI
and other applicable laws, regulations and guidelines.

Moreover, Independent Directors’ performance
evaluation focuses on several key areas such as:

e Rationale for appointment and subsequent
fulfillment of the responsibilities;

° Contributions made  to Board and/or
Committee deliberations;
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e  Attendance at Board and Committee meetings;
. Impact on Board and/or Committee performance;

e Instances of sharing best practice, engagement
with management; and

e Active engagement in long-term strategic
planning and initiatives.

STAKEHOLDERS RELATIONSHIP COMMITTEE

1.

Brief description of terms of reference:

The Stakeholders Relationship Committee ("SRC")
operates in accordance with the regulatory provisions
stipulated under Section 178 of the Act and Regulation
20 of the Listing Regulations, read with the Part D of
Schedule I, mentioned therein.

The SRC serves to assist the Board and the Company
in overseeing the diverse interests of stakeholders. It
plays a critical role in safeguarding the interests of the
Company's stakeholders. The SRC’s primary functions
entails, not limited to:

e Oversees the Company's processes for
addressing shareholder and investor grievances,
ensuring timely and effective resolution;

e  Monitors the share transfer process, promoting
for efficient and streamlined procedures;
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e FEvaluates the performance and service
standards of the Company’'s Registrar and Share
Transfer Agent, promoting high-quality service
delivery to stakeholders.

The terms of reference of the SRC, inter-alia,
include the following:

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

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

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

4. Review of the various measures and initiatives
taken by the listed entity for reducing the
quantum of unclaimed dividends and ensuring
timely receipt of dividend warrants/ annual

reports/ statutory notices by the shareholders
of the company.

Composition, Meetings and Attendance of the
Committee:

The Committee’'s composition adheres to the
stipulations set forth in Section 178 of the Act and
Regulation 20 of the Listing Regulations.

The SRC meetings were also attended by the Key
Managerial Personnels (KMP) as Invitees, facilitating
thorough discussions.

Mr. Rahul Joshi, Head-Legal and Company Secretary
acts as the Secretary of the Committee.

Mrs. Richa Manoj Goyal, Chairperson of the SRC,
was present in the Company's 28" Annual General
Meeting, to answer/ address shareholder queries.

The minutes of the preceding meetings were placed and
noted at the immediate next SRC meeting, following
the date of entry of such minutes in the Minutes Book,
ensuring transparency and accountability.

During the financial year, the SRC met 4 (Four) times
and the requisite quorum was present at each meeting.

The details of composition and meetings attended by the members of the Committee are as under:

Attendance of the Committee Members at No. of

Category

Name of the i . the Committee Meetings Meetings No. of
Committee of the _ Designation held Meetings Atte_ndance
Committee on the Board May 23, August 01, November February ) (in %)
Members during attended
Members 2023 2023 06,2023 02,2024
tenure

Mrs. Richa Chairperson Non- Yes Yes Yes Yes 4 4 100
Manoj Goyal Executive and

Independent

Director
Mr. Pulkit Member Non- Yes Yes Yes Yes 4 4 100
Anilkumar Executive and
Bachhawat Independent

Director
Mr. Siraj Azmat Member Non- Yes Yes Yes Yes 4 4 100
Chaudhry Executive and

Independent

Director
Mr. Vipul Member Non- Yes N.A. N.A. N.A. 1 1 100
Prakash'’ Executive and

Independent

Director
Mr. Sunil Sethi? Member Non- N.A. N.A. N.A. N.A. 0 0 N.A.

Executive and

Independent

Director
Mr. Deepak Member Executive and Yes Yes Yes Yes 4 4 100
Agarwal Managing

Director
Note: -
1. Mr. Vipul Prakash, Non-Executive and Independent Director has resigned from Company’s directorship (including committees] w.e.f. July 07,

2023, hence, he was not eligible to attend the subsequent meetings.
2. Mr. Sunil Sethi, was appointed as a Non-Executive and Independent Director on the Board w.e.f. November 06, 2023. Subsequently, he was
inducted as a Member of the Committee, with effect from February 03, 2024. Hence, he was not eligible to attend meetings held prior to

February 03, 2024.

Chairperson of the Committee:

The Stakeholders Relationship Committee is chaired
by Mrs. Richa Manoj Goyal, Non-Executive and
Independent Director.

Name and Designation of the Compliance Officer:

The details of the Compliance Officer of the Company
are mentioned below:

Name Mr. Rahul Joshi
Designation Head-Legal and Company Secretary

Investor Grievance Redressal:

The SRC is committed to providing a transparent
and responsive grievance redressal mechanism for
shareholders and investors. During the financial
year 2023-24, the Company received a total of 23
(Twenty-Three] complaints from the investors. All
the complaints were successfully resolved to the
satisfaction of investors with no grievances remaining
unresolved or pending as on March 31, 2024.

The Detailed information regarding the complaints
received and resolved by the Company is provided in
the table below:

During the financial year No. of
No. of .
. complaints
complaints No. of i
. No. of . remain
pending . complaints
) complaints K unresolved
as on April . disposed-
received as on March
01, 2023 off
31, 2024
0 23 23 0

Note: - Majority of the complaints was pertaining to the issues,
such as, unblocking of funds and non-allotment of shares
associated with the Initial Public Offer (IPO) of the Company.

RISK MANAGEMENT COMMITTEE

1.

Brief description of terms of reference:

The Risk Management Committee ("RMC"] operates in
accordance with the regulatory provisions stipulated
under Regulation 21 of the Listing Regulations, read
with the of Part D of Schedule II, mentioned therein.

Recognizing the criticality of proactively managing
risks to ensure the sustainability of its operations, the
Company has established a dedicated RMC.

The primary objectives of the RMC encompass,
not limited to:

e Assists the Board in fulfilling its corporate
governance duties concerning risk identification,
evaluation, and mitigation across strategic,
operational, and external environment domains.

e Monitoring and approves the Company’s
enterprise risk management framework and
associated practices to guarantee theiradequacy.
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e  Proactively assesses the Company’s significant
risk exposures and evaluates Management's
actions for timely mitigation.

e  Specifically focuses on cybersecurity risks,
ensuring appropriate procedures are in place for
timely mitigation.

The terms of reference of the RMC, inter-alia,
include the following:

1. To formulate a detailed risk management policy
which shall include:

(a) A framework for identification  of
internal and external risks specifically
faced by the listed entity, in particular
including financial, operational, sectoral,
sustainability (particularly, ESG related
risks), information, cyber security risks or
any other risk as may be determined by
the Committee.

(b)  Measures for risk mitigation including
systems and processes for internal control
of identified risks.

(c) Business continuity plan.

2. To ensure that appropriate methodology,
processes and systems are in place to monitor
and evaluate risks associated with the business
of the Company;

3. To monitor and oversee implementation of the
risk management policy, including evaluating
the adequacy of risk management systems;

4. To periodically review the risk management
policy, at least once in two years, including by
considering the changing industry dynamics and
evolving complexity;

5. To keep the Board of Directors informed about
the nature and content of its discussions,
recommendations and actions to be taken;

6. The appointment, removal and terms of
remuneration of the Chief Risk Officer [if
any) shall be subject to review by the Risk
Management Committee.

Composition, Meetings and Attendance of the
Committee:

The Committee’s composition adheres to the
stipulations set forth in Regulation 21 of the
Listing Regulations.

The RMC meetings were also attended by the Key
Managerial Personnels (KMP) as Invitees, facilitating
thorough discussions. Mr. Rishabh Jain, Chief
Financial Officer is also designated as Chief Risk
Officer of the Company.
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Mr. Rahul Joshi, Head-Legal and Company Secretary
acts as the Secretary of the Committee.

Mrs. Richa Manoj Goyal, Chairperson of the RMC,
was present in the Company’'s 28" Annual General
Meeting, to answer/ address shareholder queries.

The minutes of the preceding meetings were placed and
noted at the immediate next RMC meeting, following
the date of entry of such minutes in the Minutes Book,
ensuring transparency and accountability.

During the financial year, the RMC met 2 (Two) times
and the requisite quorum was present at each meeting.

The details of composition and meetings attended by the members of the Committee are as under:

Category

Attendance of the Committee

No. of

. Environmental Sustainability: We are dedicated
to environmental stewardship, implementing
initiatives that promote resource conservation
and environmental regeneration.

The CSR Committee plays a crucial role in guiding
the Company's CSR efforts. The Committee focuses
on developing innovative models for creating
sustainable livelihoods and promoting environmental
regeneration. The CSR Committee's primary
responsibilities include, not limited to:

e  Formulating and monitoring the
Company's CSR Policy.

e  Recommending annual CSR Action Plans for
Board approval.

e ldentifying strategic areas for CSR activities and
program development.

e  Overseeing the implementation and execution of
CSRinitiatives.

e Monitoring adherence to established CSR
guidelines and policies.

e  Preparing periodic disclosures on CSR activities.

The terms of reference of the CSR Committee, inter-
alia, include the following:

1. To formulate the Corporate Social Responsibility
policy of the company which shall indicate the
activities to be undertaken by the company as
specified in Schedule VIl to the Act;
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2. To recommend the expenditure that can be
incurred for this purpose;

3. To monitor CSR policy of the company
from time to time;

4. To ensure implementation of all the policies
pertaining to business responsibility;

5. To ensure effective communication of all the
policies to all relevant stakeholders.

Composition, Meetings and Attendance of the
Committee:

The Committee’'s composition adheres to the
stipulations set forth in Section 135 of the Act.

The CSR Committee meetings were also attended
by the Key Managerial Personnels [KMP] as Invitees,
facilitating thorough discussions.

Mr. Deepak Agarwal, Chairperson of the CSR
Committee, was present in the Company’s 28%
Annual General Meeting, to answer/ address
shareholder queries.

The minutes of the preceding meetings were placed
and noted at the immediate next CSR Committee
meeting, following the date of entry of such minutes
in the Minutes Book, ensuring transparency and
accountability.

During the financial year, the CSR Committee met
2 (Two) times and the requisite quorum was present
at each meeting.

The details of composition and meetings attended by the members of the Committee are as under:

A A Members at the Committee . No. of
Name of the of the Designation on . Meetings A Attendance
) A Meetings ! Meetings .
Committee Members Committee  the Board held during (in %)
Members August 01, January 22, tenure attended
2023 2024
Mrs. Richa Manoj Chairperson Non- Yes Yes 2 2 100
Goyal Executive and
Independent
Director
Mr. Pulkit Anilkumar Member Non- Yes Yes 2 2 100
Bachhawat Executive and
Independent
Director
Mr. Siréj Azmat Member Non- Yes Yes 2 2 100
Chaudhry Executive and
Independent
Director
Mr. Vip'ul Prakash!  Member Non- N.A. N.A. 0 0 N.A.
Executive and
Independent
Director
Mr. Sunil Sethi? ~ Member Non- N.A. N.A. 0 0 N.A.
Executive and
Independent
Director
Mr. Sachin Kumar Member Non-Executive Yes No 2 1 50
Bhartiya and Non-
Independent
Director
Mr. Deépak AgarWal Member Executive and Yes Yes 2 2 100
Managing
Director
Note: -
1. Mr. Vipul Prakash, Non-Executive and Independent Director has resigned from Company'’s directorship (including committees] w.e.f. July 07,
2023, hence, he was not eligible to attend the subsequent meetings.
2. Mr. Sunil Sethi, was appointed as a Non-Executive and Independent Director on the Board w.e.f. November 06, 2023. Subsequently, he was

inducted as a Member of the Committee, with effect from February 03, 2024. Hence, he was not eligible to attend meetings held prior to

February 03, 2024.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

1.
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Brief description of terms of reference:

The Corporate Social Responsibility Committee
("CSR Committee”] operates in accordance with the
regulatory provisions stipulated under Section 135 of
the Act, read with the rules made thereunder.

Bikaji recognizes its responsibility to go beyond
financial performance and contribute positively to
society. We are committed to fulfilling the needs
and expectations of the communities around us,

integrating social and environmental considerations
into our business practices.

Our CSR efforts go beyond philanthropy, encompassing
a comprehensive approach that prioritizes:

e  Community Development: We actively participate
in initiatives that empower and uplift the
communities in which we operate.

e Institution Building: We collaborate with key
stakeholders to strengthen local institutions and
foster long-term sustainability.

Attendance of the Committee

Category . No. of
A i Members at the Committee A No. of
Name of the of the Designation on X Meetings . Attendance
i . Meetings . Meetings .
Committee Members Committee the Board held during (in %)
May November attended
Members tenure
23,2023 06, 2023
Mr. Deepak Agarwal Chairperson Executive and Yes Yes 2 2 100
Managing
7 7 Director 7 7
Mr. Pulkit Anilkumar Member Non- Yes Yes 2 2 100
Bachhawat Executive and
Independent
) ) Director ) )
Mrs. Richa Manoj Member Non- Yes Yes 2 2 100
Goyal Executive and
Independent
) ) Director ) )
Mr. Siraj Azmat Member Non- Yes Yes 2 2 100
Chaudhry Executive and
Independent
Director

Annual Report 2023-24

97



Bikaji Foods International Limited

98

Attendance of the Committee

t No. of
Category . . Members at the Committee ° .o No. of
Name of the of the Designation on . Meetings ) Attendance
i . Meetings i Meetings .
Committee Members Committee the Board held during (in %)
May November attended
Members tenure
23,2023 06, 2023

Mr. Vipul Prakash! ~ Member Non- Yes N.A. 1 1 100

Executive and

Independent

Director
Mr. Sunil Sethi? Member Non- N.A. N.A. 0 0 N.A.

Executive and

Independent

Director
Mr. Sachin Kumar Member Non-Executive Yes No 2 1 50
Bhartiya and Non-

Independent

Director
Note: -

1.

Mr. Vipul Prakash, Non-Executive and Independent Director has resigned from Company’s directorship (including committees] w.e.f. July 07,
2023, hence, he was not eligible to attend the subsequent meetings.

Mr. Sunil Sethi, was appointed as a Non-Executive and Independent Director on the Board w.e.f. November 06, 2023. Subsequently, he was
inducted as a Member of the Committee, with effect from February 03, 2024. Hence, he was not eligible to attend meetings held prior to

February 03, 2024.

INITIAL PUBLIC OFFER COMMITTEE

The Board of Directors has constituted the Initial Public
Offer Committee ("IPO Committee’] for the purpose of
giving effect to the Initial Public Offer (IPO) and listing the
equity shares of the Company on the stock exchanges. The
IPO Committee was authorised to approve and decide upon
all activities in connection with the IPO, including, but not
limited to, decide the terms and conditions of the IPO, to
appoint various intermediaries, negotiating and executing
Offer related agreements and to submit applications and
documents to relevant statutory and other authorities
from time to time.

1.  Brief description of terms of reference:

The terms of reference of the IPO Committee, inter-

alia, include the following:

1.

To make applications to seek clarifications and
obtain approvals from, where necessary, the
SEBI, the Reserve Bank of India ["RBI") and
any other governmental or statutory/regulatory
authorities as may be required in connection
with the Issue and accept on behalf of the
Board such conditions and modifications as
may be prescribed or imposed by any of them
while granting such approvals, permissions and
sanctions as may be required;

To invite the existing shareholders of the
Company to participate in the Issue by offering
for sale the Equity Shares held by them at the
same price as in the Issue;

All actions as may be necessary in connection
with the Issue, including extending the Bid/Issue
period, revision of the Price Band, allow revision

of the Offer for Sale portion in case any Selling
Shareholder decides to revise it, in accordance
with the Applicable Laws;

To take all actions as may be necessary and
authorized in connection with the Offer for Sale
and to approve and take on record the approval
of the Selling Shareholder(s) for offering their
Equity Shares in the Offer for Sale and the
transfer of Equity Shares in the Offer for Sale;

To appoint and enter into arrangements with
the BRLMs, underwriters to the Issue, syndicate
members to the Issue, brokers to the Issue,
advisors to the Issue, escrow collection bank(s)
to the Issue, registrars to the Issue, sponsor
bank, refund bank(s] to the Issue, public offer
account bank[s] to the Issue, advertising
agencies, legal counsel and any other agencies
or persons or intermediaries to the Issue and
to negotiate and finalise and amend the terms
of their appointment, including but not limited
to execution of the BRLMs mandate letter,
negotiation, finalisation, execution and, if
required, amendment of the Issue agreement
with the BRLMs and the underwriting agreement
with the underwriters;

To negotiate, finalise, settle, execute and
deliver or arrange the delivery of draft red
herring prospectus ("DRHP”), the red herring
prospectus ("RHP"), the prospectus and the
preliminary and final international wrap, Issue
agreement, registrar agreement, syndicate
agreement, underwriting agreement, cash
escrow agreement, share escrow agreement,

monitoring agency agreement and all other
documents, deeds, agreements, memorandum
of understanding, and any notices, supplements
and corrigenda thereto, as may be required or
desirable and other instruments whatsoever
with the registrar to the Issue, legal advisors,
auditors, Stock Exchanges, BRLMs and any other
agencies/intermediaries in connection with the
Issue with the power to authorise one or more
officers of the Company to negotiate, execute and
deliver all or any of the aforestated documents;

To decide the pricing, the terms of the
issue of the Equity Shares, all other related
matters regarding the Pre-IPO Placement, if
any, including the execution of the relevant
documents with the investors, in consultation
with the BRLMs, and rounding off, if any, in the
event of oversubscription and in accordance with
Applicable Laws;

To decide with the Selling Shareholders and in
consultation with the BRLMs on the size, timing,
pricing, discount, reservation and all the terms
and conditions of the Issue, including the price
band, bid period, Issue price, and to accept
any amendments, modifications, variations or
alterations thereto;

To finalise, approve, adopt, deliver and arrange
for, in consultation with the BRLMs, submission
of the draft red herring prospectus ("DRHP"),
the red herring prospectus ("RHP") and the
prospectus [(including amending, varying or
modifying the same, as may be considered
desirable or expedient], the preliminary and
final international wrap and any amendments,
supplements, notices or corrigenda thereto for
theissue of Equity Shares including incorporating
such alterations/corrections/modifications as
may be required by SEBI, RoC, or any other
relevant governmental and statutory authorities
or in accordance with all Applicable Law;

To approve the relevant restated financial
statements to be issued in connection
with the Issue;

To seek, if required, the consent of the lenders
of the Company and its subsidiaries, industry
data providers, parties with whom the Company
has entered into various commercial and
other agreements, all concerned government
and regulatory authorities in India or outside
India, and any other consents that may be
required in relation to the Issue or any actions
connected therewith;

To make applications to seek clarifications
and obtain approvals from, if necessary, the
SEBI, the Stock Exchanges, RBI, the Registrar
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20.

22.
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of Companies or any other statutory or
governmental authorities in connection with
the Issue and, wherever necessary, incorporate
such  modifications/amendments/alterations/
corrections as may be required in the DRHP, the
RHP and the prospectus;

To open and operate bank account(s) of the
Company in terms of the cash escrow agreement,
sponsor bank agreement, as applicable and to
authorise one or more officers of the Company
to execute all documents/ deeds as may be
necessary in this regard;

To authorise and approve incurring of expenditure
and payment of fees, commissions, brokerage,
remuneration and reimbursement of expenses
in connection with the Issue;

To approve code of conduct as may be considered
necessary or as required under Applicable Laws
for the Board, officers of the Company and other
employees of the Company;

To authorise any concerned person on behalf of
the Company to give such declarations, affidavits,
certificates, consents and authorities as may be
required from time to time in relation to the Issue;

To approve suitable policies in relation to the
Issue as may be required under Applicable Laws;

To approve any corporate  governance
requirement that may be considered necessary
by the Board or the IPO Committee or as may be
required under Applicable Laws, in connection
with the Issue;

To authorise and approve notices, advertisements
in relation to the Issue in consultation with the
relevant intermediaries appointed for the Issue;

To open and operate bank accounts of the
Company in terms of Section 40(3) of the
Companies Act or as may be required by the
regulations issued by SEBI and to authorise
one or more officers of the Company to execute
all documents/deeds as may be necessary
in this regard;

To determine and finalise the bid opening and bid
closing dates (including bid opening and closing
dates for anchor investors), floor price/price
band for the Issue, the Issue price for anchor
investors, approve the basis for allocation/
allotment and confirm allocation/allotment
of the Equity Shares to various categories of
persons as disclosed in the DRHP, the RHP and
the prospectus, in consultation with the BRLMs;

To issue receipts/allotment letters/confirmation
of allocation notes either in physical or electronic
mode representing the wunderlying Equity
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23.

24.

25.

26.

27.

28.

Shares in the capital of the Company with such
features and attributes as may be required
and to provide for the tradability and free
transferability thereof as per market practices
and regulations, including listing on the Stock
Exchanges, with power to authorise one or more
officers of the Company to sign all or any of the
aforestated documents;

To withdraw the DRHP or the RHP or not to
proceed with the Issue at any stage, if considered
necessary and expedient, in accordance with
Applicable Laws;

To make applications for listing of Equity Shares
on the Stock Exchanges and to execute and to
deliver or arrange the delivery of necessary
documentation to the Stock Exchanges and to
take all such other actions as may be necessary
in connection with obtaining such listing;

To do all such deeds and acts as may be
required to dematerialize the Equity Shares
and to sign and/or modify, as the case may
be, agreements and/or such other documents
as may be required with National Securities
Depository Limited, Central Depository Services
(India) Limited, registrar and transfer agents and
such other agencies, as may be required in this
connection with power to authorize one or more
officers of the Company to execute all or any of
the aforestated documents;

To do all such acts, deeds, matters and things
and execute all such other documents, etc., as it
may, in its absolute discretion, deem necessary
or desirable for the lIssue, in consultation
with the Selling Shareholders and BRLMs,
including without limitation, determining the
anchor investor portion and allocation to anchor
investors, finalizing the basis of allocation and
allotment of Equity Shares to the successful
allottees and credit of Equity Shares to the
demat accounts of the successful allottees in
accordance with Applicable Laws;

To settle all questions, difficulties or doubts
that may arise in regard to the Issue, including
such issues or allotment and matters incidental
thereto as it may deem fit and to delegate such
of its powers as may be deemed necessary
and permissible under Applicable Laws to the
officials of the Company;

To take such action, give such directions, as may
be necessary or desirable as regards the Issue
and to do all such acts, matters, deeds and
things, including but not limited to the allotment
of Equity Shares against the valid applications
received in the Issue, as are in the best interests
of the Company;

29. Toapprove the expenditure inrelation to the Issue;

30. To negotiate, finalise, settle, execute and deliver
any and all other documents or instruments
and doing or causing to be done any and all
acts or things as the IPO Committee may deem
necessary, appropriate or advisable in order
to carry out the purposes and intent of the
foregoing or in connection with the Issue and
any documents or instruments so executed and
delivered or acts and things done or caused
to be done by the IPO Committee shall be
conclusive evidence of the authority of the IPO
Committee in so doing;

31. To submit undertaking/certificates or provide
clarifications to the Securities Exchange Board of
India and the Stock Exchanges where the Equity
Shares of the Company are proposed to be listed;

32. To accept and appropriate the proceeds of the
Fresh Issue in accordance with Applicable Laws.

Composition, Meetings and Attendance of the
Committee:

The IPO Committee meetings are also attended by
the Key Managerial Personnels (KMP] as Invitees,
facilitating thorough discussions.

The minutes of the preceding meeting are placed
and noted at the immediate next IPO Committee
meeting, following the date of entry of such minutes
in the Minutes Book, ensuring transparency and
accountability.

Mr. Deepak Agarwal, Chairperson of the [PO
Committee, was present in the Company's 28"
Annual General Meeting, to answer/ address
shareholder queries.

During the financial year, no IPO
Committee meeting held.

The details of composition of the Committee are as
under:

Name of the Category of . .
Designation on the

Committee Committee

Members Members Board

Mr. Deepak Chairperson Executive and
Agarwal Managing Director
Mrs. Shweta Member Executive Director
Agarwal

Mr. Sachin Member Non-Executive and
Kumar Non-Independent
Bhartiya Director

BANKING AND FINANCE COMMITTEE

The Board of Directors has constituted Banking and Finance
Committee ("BF Committee”) for the purpose of day-to-day
banking and finance related activities, which is important
and required for smooth operations of the Company.

Brief description of terms of reference:

The terms of reference of the Banking and Finance
Committee, inter-alia, include the following:

1. To approve Short-Term and Long-Term
borrowings from Banks, Financial Institutions,
Bodies Corporate, all types of Institutions etc.,
including but not limited to bank overdraft,
overdraft against fixed deposit, buyer’s credit,
trade credit, cash credit, term loan, guarantee
by bank, letter of credit, letter of undertaking,
letter of intent, credit arrangement letter, export
packing credit (EPC), packing credit loan in
foreign currency (PCFC), foreign bill purchase
(FPDJ, discounting of usance bills (FUBD), FDBP/
FDBN/FUBP/FUBN/FBP/FBD/FCBP/FCBD/
PSFC, bill discounting etc., for the business
operations of the company within limits approved
by the Board of Directors, and take necessary
actions connected therewith;

2. Review the Company’s financial policies, risk
assessment and minimization procedures,
strategies and capital structure, working capital
and cash flow management, and make such
reports and recommendations to the Board with
respect thereto, as it may deem advisable;

3. Review banking arrangements and
cash management;

4. Give guarantees/ issue letters of comfort/
providing  securities  within  the  limits
approved by the Board;

5. To approve or take the necessary actions
i.e., make application, submission, revision,
amendment in relation to foreign transactions
including but not limited to Overseas Direct
Investment (ODI), Foreign Direct Investment
(FDI), American Depository Receipts (ADR],
Global Depository Receipts (GDR], Wire Transfer
Services, any type of fund remittance etc.;

6. To approve opening, maintaining and closing
of various types of bank accounts whether in
India or outside India, including but not limited
to approval for availing all type of banking
corporate facilities viz., net banking facilities,
corporate cards, banking integration in relation
to transactions, collecting and paying credit
instruments  from various banks, dealer
financing, E-mail instruction facility for making
payment and disbursement etc.;

7. To approve change in authority with respect
to Bank Accounts of the Company maintained
with various Banks;

8. To approve policy for the management of
foreign exchange risk, interest rate risk and
refinancing risk;

9. To approve activities related to hedging on
Commodity Price and Foreign Currency,
including commodity and forex products;
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Any documentation, formalities or necessary
action related to Forex Derivative Transactions;

To approve the granting of guarantees,
indemnities, loan, providing securities in favour of
Subsidiaries/Associates/Partnership firms of the
company and otherwise within limits approved
by the Board, subject to the requirement that all
such actions are subsequently reported to the
immediate next Board Meeting;

To authorized Company's Officials to do sign
/documentation /amendments etc., on the
behalf of the Company in all types of matters
related to banking and finance transactions
of the Company;

To authorized Company’s Officials for appointing
and further dealing with Credit Rating Agencies.

To approve opening, maintaining and closing of
demat accounts including approval for availing
all type of Depository Participant (DP) services
on the behalf of the Company;

To give any loan to any person or other body
corporate, providing any guarantee or provide
security in connection with a loan to any other
body corporate or person and acquire by way
of subscription, purchase or otherwise, the
securities of any other body corporate.

Review the financial aspects of proposed
significanttransactions requiring Board approval,
if required, such as mergers, acquisitions, joint
ventures, spin-offs, further public offerings,
other divestitures and strategic investments;

To apply, acquire, invest or otherwise in any
securities of the companies or setting up
joint ventures, making associate companies,
subsidiary  companies including  wholly-
owned subsidiary or entering into business
collaboration, and to do all the necessary or
expedient action(s), in connection with the
utilization of funds of the Company in the best
interest and for the long-term sustainability
of the Company;

To consider and take any steps appropriate and
necessary to put in place and/or enter into any
arrangements and agreements in order to meet
the funding requirements of the Company and
its subsidiaries;

Other banking transactions or financial
issues that the Board may desired to have
them approve or reviewed by the Banking and
Finance Committee;

Delegate authorities from time to time to the
executives/ authorised persons to implement the
Committee’s decisions;

To carry out such other functions and take such
decisions, in connection with the all banking
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and finance related activities, from time to time,
as may be necessary or expedient to carry on
the business of the Company and in the best
interest of the Company, and such functions
and/or decisions have the same effect and will
deem to be passed by the Board of Directors
of the Company.

Composition, Meetings and Attendance of the
Committee:

The minutes of the preceding meeting are placed
and noted at the immediate next BF Committee

meeting, following the date of entry of such minutes
in the Minutes Book, ensuring transparency and
accountability.

Mr. Deepak Agarwal, Chairperson of the BF Committee,
was present in the Company’'s 28" Annual General
Meeting, to answer/ address shareholder queries.

During the financial year, the BF Committee met 2
(Two) times and the requisite quorum was present
at each meeting.

The details of composition and meetings attended by the members of the Committee are as under:

Attendance of the Committee

Category i No. of
A A Members at the Committee i No. of
Name of the of the Designation on . Meetings . Attendance
X . Meetings i Meetings .
Committee Members Committee  the Board held during (in %)
February 13, attended
Members May 27, 2023 tenure
2024
Mr. Deepak Agarwal Chairperson Executive and Yes Yes 2 2 100
Managing
7 7 Director 7 7 7
Mr. Rishabh Jain Member Chief Financial Yes Yes 2 2 100
) ) Officer ) ) )
Mr. Shambhu Dayal Member President- Yes Yes 2 2 100
Gupta Corporate
Affairs and
Finance

DETAILS OF SENIOR MANAGEMENT

During the financial year 2023-24, there were no changes
in the senior management of the Company. Therefore, the
Company is not required to provide the details regarding
any such changes.

REMUNERATION OF DIRECTORS

1.

Nomination and Remuneration Policy:

Bikaji is committed to offering a competitive and
performance-based total reward package that aligns
with our strong performance culture and values. Our
remuneration strategy is designed to achieve the
following key objectives:

e Attract and Retain Top Talent: Competitive
compensation attracts and retains high-caliber
employees, who contribute significantly to the
Company's success.

° Performance-Driven Rewards: Remuneration
is linked to individual and overall company
performance, fostering a culture of excellence
and achievement.

e  Value-Aligned Compensation: QOur reward
structure reflects the Company's core values,
ensuring all employees are incentivized to
contribute to achieving our vision and mission.

e  Sustainable Stakeholder Value: By fostering
superior performance and employee
engagement, our remuneration  strategy
contributes to creating long-term value for
all stakeholders.

The Company’'s reward policies and practices are
guided by the following principles:

e Openness, Fairness, and Consistency: We
strive for transparency and ensure fairness and
consistency within our reward framework.

. Employee Insights and Engagement: Leading-
edge tools are utilized to understand employee
perspectives on rewards, ensuring relevance and
effectiveness.

e  Continuous Innovation: We continuously improve
our reward programs through data-driven
insights and innovative approaches.

e  Simplicity, Speed, and Accuracy: Our reward
plans and processes are streamlined for clarity
and efficient information delivery.

. Alignment with Business Results: Ultimately, the
success of our reward structure is measured by
its positive impact on business outcomes.

The Company's NR Policy is market-driven and
considers the competitive landscape of each business
unit. This ensures that the remuneration levels and
composition for Directors are optimized, attracting
and retaining talented leadership. The Company's
policy on remuneration for Directors, Key Managerial
Personnel and Senior Management Personnel is
available on the Company's website at https://www.
bikaji.com/governance#policies.

Pecuniary Relationships or Transactions of the Non-
Executive Directors vis-a-vis the Company:

All Independent Directors are entitled to receive
sitting fees for their attendance at Board and
Committee meetings, as well as commissions, as per
the resolution approved by the shareholders of the
Company, provided such payments do not exceed the
limits prescribed by the Act.

We are committed to transparency in our remuneration
practices. During the year under review, there were
no pecuniary relationships or transactions between
the Company and any of its Non-Executive Directors,
except for those detailed in the subsequent point on
Remuneration paid to the Non-Executive Directors.
The annual remuneration paid to a single Non-
Executive Director did not exceed fifty per cent of
the total annual remuneration paid to all the Non-
Executive Directors of your Company.

Additionally, during this period, the Company has
not granted any stock options to any of its Non-
Executive Directors.

Disclosure with respect to Remuneration:

l. Details of Remuneration paid to the Executive Directors:
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Criteria of making payments to Non-Executive
Director:

The Company adheres to best practices in corporate
governance concerning the remuneration of
Independent Directors ("IDs"). The Act permits IDs
to receive sitting fees for their attendance at Board
and Committee (of which they may be members)
meetings, along with the commission within
regulatory constraints. The quantum of sitting fees
may be subject to periodic review, as necessitated.

In recognition of their contributions to the Company's
performance, IDs are eligible for remuneration by way
of commission, for each financial year individually,
subject to shareholder’s approval. The Board after
considering various factors such as regulatory
requirements, contribution at meetings, and time
dedicated to operational matters beyond meetings,
determines the ID commission and is payable as per
the approval given by the shareholders.

The NRC recommends the remuneration payable
to ID, which is then decided by the Board and
approved by the Members of the Company, if
required. This approach to ID remuneration aligns
with the Company’s commitment to strong corporate
governance practices and attracting, retaining, and
motivating highly qualified Independent Directors.

On the contrary, Non-Executive and Non-Independent
Directors do not receive any remuneration or
sitting fees for attending Board and Committee
meetings thereof.

Inline with the globally accepted governance practices,
the Board adopted a Policy related to the criteria of
making payments to Non-Executive Directors and the
same is available on the Company’s website at https://
www.bikaji.com/governance#fpolicies.

The details of remuneration paid to Executive Directors during the financial year ended on March 31, 2024 are

mentioned below:

[Amountin 3

Fixed
Retiral  Sitti Stock
Name of the Director Salaryand Perquisites € n:a fthing Commission _oc Total
Benefits Fees Options
Allowances
Mr. Shiv Ratan Agarwal 5,40,00,000 ) - - - ) - - 75,40,007,000
Mr. Deepak Agarwal 5,40,00,000 ) - - - - - 5,40,00,000
Mrs. Shweta Agarwal 1,80,00,000 - - - - - 1,80,00,000

Note:-

1. The tenure of Mr. Shiv Ratan Agarwal, Chairman and Whole-Time Director will be completed on April 30, 2025. Accordingly, he was re-

appointed by the Board at their meeting held on July 24, 2024, as the Chairman and Whole-Time Director of the Company, for a term of 3
(Three] years, effective from May 01, 2025, subject to the Shareholder's approval in the ensuing 29" Annual General Meeting.

2. The tenure of Mr. Deepak Agarwal, Managing Director and Mrs. Shweta Agarwal, Whole-Time Director were completed on January 31,

2024, therefore, they were re-appointed as the Managing Director and Whole-Time Director, respectively, for term of 3 (Three] years
with effect from February 01, 2024 by the Board and Shareholders of the Company at their meeting held on May 23, 2023 and August 17,

2023, respectively.
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Il.  Details of Remuneration paid to the Non-Executive Directors:

The details of remuneration paid to Non-Executive and Independent Directors for the financial year ended on March 31,
2024 are mentioned below:

(Amount in 3]

Name of the Director Sitting Fees Commission Total
Mr. Nikhil Kishorchandra Vora 3,50,000 - 3,50,000
Mr. Pulkit Anilkumar Bachhawat 5,75,000 - 5,75,000
Mrs. Richa Manoj Goyal B 5,75,000 - 5,75,000
Mr. Siraj Azmat Chaudhry 5,50,000 19,50,000 25,00,000
Mr. Vipul Prakash B 1,50,000 4,75,000 6,25,000
Mr. Sunil Sethi 75,000 9,66,670 10,41,670
Note:-
1. The sitting fees paid to Independent Directors, includes the fees paid for attending the below-mentioned meetings:

. Board Meetings

. Various Committee Meetings

. Independent Directors Meeting
2. As stipulated in the Act, all the Non-Executive and Independent Directors appointed, are to hold their office for a term of five (5] years from

the date of appointment.
3. Mr. Sachin Kumar Bhartiya, Non-Executive and Non-Independent Director voluntarily chose not to receive any remuneration by way of

sitting fees or commission.

5. Service Contracts, Notice Period, Severance Fees:

The Service Agreement of Mr. Deepak Agarwal, Managing Director and Mrs. Shweta Agarwal, Whole-Time Director, is valid
for a term of 3 (Three) years, while the agreement of Mr. Shiv Ratan Agarwal, Chairman and Whole-Time Director is valid for
a term of 5 (Five] years. These agreements are subject to termination as outlined in their respective terms.

The Company or Directors may terminate the employment relationship, by giving 3 (Three] months’ notice in writing or
payment of 3 (Three] months of salary in lieu of such notice.

The Directors’ service agreements do not include separate provisions for payment of severance fee.

6. Details of Stock Options:
The Company has not granted stock options to any of its directors. Consequently, the requirement of disclosure of
stock option details, if any and whether issued at a discount as well as the period over which accrued and over which
exercisable, not required.

GENERAL BODY MEETINGS

1. Details of the Annual General Meeting(s) of the Company:

The day, date, time and venue of the Annual General Meeting ("TAGM"] held during the preceding 3 (Three]) financial years,
including the details of special resolution(s] passed there at, are as follows:

No. of AGM Financial Day and Date of Time of Venue of the AGM Particulars of Special Resolution Passed at the
Year the AGM the AGM AGM
26" AGM 2020-21 Tuesday and 05:30 P.M. Registered Office 2 (Two) special resolutions were passed in
November 30, through Video this meeting, stated below: 7
2021 Conferencing/ Other | Alteration in Articles of Association

Audio-Visual Means

Il Approval of the i'nitial'publi'c offer

27" AGM 2021-22 Friday and 04:00 P.M. Corpofate Office  No épecial resolution was passéd in this
September 30, through Video meeting.
2022 Conferencing/ Other

7 7 Audio-Visual Means . 7 7 7 7
28" AGM 2022-23  Thursday and 11:00 AM. Registered Office 3 (Three) special resolutions were passed

August 17, 2023 through Video in this meeting, stated below
Conferencing/ Other . ) ) ) )
Audio-Visual Means | Re-appointment of Mr. Deepak

Agarwal (DIN: 00192890), Managing
Director of the Company

[l Re-appointment of Mrs. Shweta
Agarwal (DIN: 00619052), Whole-Time
Director of the Company

Il Amendment of Articles of Association
of the Company
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2. Details of the Extra-Ordinary General Meeting(s) of the Company:

The day, date, time and venue of the Extra-Ordinary General Meetings ("TEGM") held during the preceding 3 (Three] financial

years, including the details of special resolution(s) passed there at, are as follows:

Financial Dayand Date Time of the Venue of the . . .
Particulars of Special Resolution Passed at the EGM
Year of the EGM EGM EGM
2020-21 Monday and 04:00 P.M. Registered 4 (Four] special resolutions were passed in this meeting, stated
April 20, Office below:
2020 I “Re—app’dintment and remuneration of Mr. Shiv Ratan Aga'r'v'val
as Managing Director
Il Increase in remuneration of Mr'.'Deepak Agarwal
Il Increase in remuneration of Mrs. Sushila Devi Agarwal
IV Increase in remuneration of Mrs. Shweta Agarwal
2021-22 Fridéyand 04:00 PM. Registe'red 1 (One) spétial resolution was pa's”sed in this meeting, stated

Annual Report 2023-24

July 02, 2021

Friday and
October 22,
2021

Office
through Video
Conferencing/
Other Audio-
Visual Means
04:00 PM. Registered

Office
through Video
Conferencing/
Other Audio-
Visual Means

below:
I To appfﬁve issue of Private Placement/ Preferential Allotment
of equity shares

9 (Nine) special resolutions were passed in this meeﬂhg,
stated below:

| Change the designation of Mr. Shiv Ratan Agarwal
(DIN:00192929) from Managing Director to Chairman cum
Whole-Time Director, effective from September 01, 2021

Il Changethe designation of Mr. Deepak Agarwal (DIN:00192890)
from Whole-Time Director to Managing Director, effective
from September 01, 2021

[l Appointment of Mr. Siraj Azmat Chaudhry (DIN:00161853) as
an Independent Director for a term of 5 years

IV To give Loans, inter corporate deposits, give guarantees in
connection with Loans made by any person or body corporate
and acquire by way of subscription, purchase or otherwise the
securities of any other body corporate in excess of the limits
prescribed in section 186 of the Companies Act, 2013

V. Approve sub-division of equity shares of the Company

VI Approval of 'Bikaji Foods International Limited ("BIKAJI")
Employee Stock Option Scheme 2021 - "Scheme - I

VIl Approval of 'Bikaji Foods International Limited ("BIKAJI")
Employee Stock Option Scheme 2021 - "Scheme - I

VIII' Approval for the grant of Employee Stock Options to the
employees of Subsidiary Companylies) (in India or outside
India) under Bikaji Employee Stock Option Scheme 2021
"Scheme - I"

X Approval for the grant of Employee Stock Options to the
employees of Subsidiary Companylies) (in India or outside

India) under Bikaji Employee Stock Option Scheme 2021
"Scheme - II"
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Financial Day and Date Time of the Venue of the
Year of the EGM EGM EGM

Particulars of Special Resolution Passed at the EGM

Thursday and 04:00 P.M. Registered

December Office belo
30, 2021 through Video |
Conferencing/
Other Audio-

Visual Means I

Il
\Y
v

Wednesday ~ 04:00 PM. Registered

5 (Five) special resolutions were passed in this meeting, stated
w:

Apprp\'/é'l for increasing the limit of Investments by Non-
Resident Indian or Overseas Citizen of India in the Share

Capital of the Company

ApproVél of amendments to the Articles of Association of the

Cormpany

Appointment of Independent'Di'rector, Mrs. Richa Mrénoj

‘Goyal (DIN: 00159889)

Appointment of Independent Director, Mr. Pulkit Anilkumar
Bachhawat (DIN: 07685824)

“Appointment of Independént Director, Mr.  Nikhil

Kishorchandra Vora (DIN: 05014606]

1 (One) spébial resolution was péssed in this meeting, stated

and February Office below:
09, 2022 through Video o
Conferencing/ | Appointment of the Independent Director, Mr. Vipul

Other Audio-
Visual Means

Prakash (DIN: 00380769)

During the financial year 2022-23 and 2023-24, no EGM held.

Details of the NCLT Convened Meeting(s) of the Company:

The day, date, time and venue of the National Company Law Tribunal ("NCLT") convened meeting held during the financial

year 2023-24, including the details of resolution(s] passed there at, are as follows:

Day and Date  Time of Venue of the

Meeting of A . ) Particulars of Resolution Passed at the Meeting
of the Meeting Meeting Meeting
Equity Monday and 11:00 A.M. Registered 1(One) resolution was passed in this meeting, stated below:
Shareholders September Office | 'Apprp\'/'at for the Scheme of Am'a'tgamation of Hanuman
25,2023 through Video Agrofood Private Limited, a Wholly-Owned Subsidiary of
Conferencing/ the Bikaji, with Bikaji Foods International Limited and
Other Audio- their respective shareholders and creditors.

- 7 7 7 Visual Means
Creditors Monday and  02:00 P.M. Registered

September Office

25,2023 through Video
Conferencing/
Other Audio-

Visual Means

1(One) resolution was passed in this meeting, stated below:

I 'Apprp\'/'at for the Scheme of Am'a'tgamation of Hanuman
Agrofood Private Limited, a Wholly-Owned Subsidiary of
the Bikaji, with Bikaji Foods International Limited and
their respective shareholders and creditors.
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4.  Details related to Postal Ballot:

l. Spec

ial Resolution passed last year through Postal Ballot and details of voting pattern:

During the financial year 2023-24, the Company held 1 (One) Postal Ballot in accordance with the provisions of Section
108 and 110 of the Act, read with Rule 20 and 22 of the Companies (Management and Administration) Rules, 2014 and

Regu

lation 44 of the Listing Regulations.

Following special resolutions were passed by the members of the Company through postal ballot, the result of which
was deemed to be passed on the last date of remote e-voting i.e., Thursday, January 18, 2024:

No. of Votes - in favor of the No. of Votes - Against the

resolution resolution
% of votes % of votes
. . i No. of votes No. of
S.No. Description of Special Resolutions No. of Shares to total to total
polled . . Shares for
for which valid number of . . number of
A which valid A
votes cast  valid votes valid votes
votes cast
cast cast
1 Appointment of Mr. Sunil Sethi (DIN:  22,87,00,563 22,86,73,802 99.9883 26,761 0.0117
08259108) as a Non-Executive,
Independent Director of the Company
2 Authorization to the Board of Directors ~ 22,87,00,423 ~ 19,32,02,833 844786 3,54,97.590 155214

of the Company to advance loans,
provide guarantees or provide security
to all the person specified under
Section 185 of the Companies Act,
2013

Il. Person, who conducted the Postal Ballot exercise:

The Board at their meeting held on Monday, November 06, 2023 had appointed the Scrutinizer for conducting the postal
ballot process through remote e-voting in a fair and transparent manner, details of which disclosed below:

Name of the Scrutinizer

Firm
Mem
CPN

Mr. Manoj Maheshwari

Narne atnd Desiignation 7 7 7 Partner of M/s V. M. & Associates, VCprrnpany Secretaries
bership Number 7 7 7 oF335 oo
umber 1971
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Notice of the Postal Ballot:

In line with circulars issued by Ministry of Corporate Affairs, Postal Ballot Notice dated November 06, 2023, was
sent on Tuesday, December 19, 2023 only by e-mail, to those Members, whose e-mail addresses are registered
with the Company/Registrar and Share Transfer Agent ['RTA’)/ Depository Participant(s) and whose, names
appeared in the Register of Members/ List of Beneficial Owners as received from Depositories i.e. National
Securities Depository Limited ("NSDL")/ Central Depository Services (India) Limited ("CDSL") as on Friday,
December 15, 2023 (Cut-off date]. The Notice was also placed on the website of the Company, M/s Link Intime
India Private Limited (Registrar and Share Transfer Agent), NSDL e-voting website and the instructions for voting
were described in the Notice. The total number of Members as on cut-off date was 89,824 (Eighty-Nine Thousand
Eight Hundred and Twenty-Four).

Remote E-Voting Agency:
The Company had engaged the services of NSDL, to provide remote e-voting facility to its members.
Details for voting period for the Postal Ballot:

Members exercised their vote(s) by remote e-voting during the below-mentioned period:

Voting Period Day Date of Voting Time
Commenced at Wednesday December 20, 2023 10:00 AM. IST
Ended at Thursday January 18, 2024 5:00 PM. IST
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e  Submission of report by Scrutinizer:

Mr. Manoj Maheshwari (Membership No. - F3355 and CP No. - 1971}, Partner, M/s V. M. & Associates, Company
Secretaries, Scrutinizer, after completion of scrutiny, submitted his report to Mr. Rahul Joshi, Head-Legal and
Company Secretary, who was duly authorized by the Chairman of the Company, to accept, acknowledge and
countersign the Scrutinizer's Report, as well as declare the voting results.

° Declaration of results of the Postal Ballot:

The Scrutinizer submitted his report on Friday, January 19, 2024 and result of the remote e-voting was announced
on the same day. All resolutions were passed with requisite majority on the last date for remote e-voting i.e.
Thursday, January 18, 2024.

° Results of Postal Ballot communicated to the Stock Exchange and same was hosted on Company’s website:

The results of the Postal Ballot along with the Scrutinizer's Report was communicated to BSE Limited ("BSE")
and National Stock Exchange of India Ltd. ["'NSE") and the same was also displayed on the Company’s website at
www.bikaji.com, and website of NSDL at www.evoting.nsdl.com.

Any special resolution is proposed to be conducted through postal ballot:

There are no immediate business matters that necessitate the passing of resolution through postal ballot. However, if
required, the Company will pass the resolution ensuring compliance with the provisions outlined in the Act, Listing
Regulations or any other relevant laws.

MEANS OF COMMUNICATION

Bikaji recognizes the importance of effective communication in fostering strong corporate governance. We are committed to open

and transparent communication with all stakeholders, including shareholders, to ensure informed decision-making and a strong

foundation for trust. It is a process of sharing information, ideas, thoughts, opinions and plans to all stakeholders, which fosters

robust management-shareholder relations, ensuring transparency and accountability.

The Company upholds this principle by engaging with shareholders regularly through various communication channels, including
but not limited to:

1.
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Financial Results:
The Company disseminates its quarterly, half-yearly and annual financial results on the Company’s performance, through

leading newspapers such as Financial Express (National) in English language and Nafa Nuksanin Hindi (Vernacular] language.

Additionally, the results were promptly uploaded on the NSE Electronic Application Processing System (NEAPS) and BSE
Listing Centre, in compliance with Listing Regulations and the Company’s website i.e., www.bikaji.com features a dedicated
section for providing easy access to the financial results.

Newspapers wherein results published:

The details regarding the publication of financial results for the reporting period are provided below:

Newspaper
Information published in the Newspaper K Date of Publication
No. English Language Vernacular Language
1 Un-audited Financial Results of the Company  Financial Express Nafa Nuksan August 02, 2023
for the quarter ended on June 30, 2023 - 7 7 7 7 7 7
2 Un-audited Financial Results of the Company  Financial Express Nafa Nuksan November 07, 2023

for the quarter and half year ended on
September 30, 2023
3 Un-audited Financial Results of the Company Financial Expresé ~ Nafa Nuksan
for the quarter and nine months ended on
December 31, 2023
4 Audited Financial Results of the'Company for Financial Expresrs ~ Nafa Nuksan Mray 24, 2024

February 03, 2024

the quarter and financial year ended on
March 31, 2024
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Detail of Website, where results displayed:
The Company’s website structures a steadfast tab named as “Investor Relations” at www.bikaji.com, offering comprehensive

shareholder information i.e., quarterly, half-yearly and annual financial results.

Furthermore, the financial results were also displayed on the website of recognized stock exchanges i.e. BSE at www.
bseindia.com and NSE at www.nseindia.com.
News/ Media Release:

All company’s news releases and presentations made at investor conferences and to analysts are available on the Company’s
website at https://www.bikaji.com/schedule-of-analyst-or-institutional-investor-meet-and-presentations.

Presentations to Institutional Investors/ Analysts:

In-depth and complete presentations on Company's financial performance (quarterly, half-yearly and annually) are made to
institutional investors and analysts and are disseminated to both the Stock Exchanges. These presentations, along with the
video recordings and transcripts, are accessible on the Company's website at https://www.bikaji.com/schedule-of-analyst-

or-institutional-investor-meet-and-presentations.

We adhere to strict procedures ensuring no Unpublished Price Sensitive Information ["UPSI") is shared with the institutional
investors and analysts during the meetings.

Stock Exchange Dissemination

All UPSI and material matters relevant to Shareholders are promptly disclosed to the respective Stock Exchanges,
where the Company's securities are listed. All Corporate announcements/ communications, including quarterly results,
shareholding patterns, investor complaints, etc., are filed with the Stock Exchanges through BSE Listing Centre and NEAPS
for dissemination on their websites.

Website - Shareholders' Information Section:

The Company'swebsite featuresa dedicated section named as “Investor Relations” at www.bikaji.com, offering comprehensive
shareholder information. This section ensures investors remain abreast of key developments, providing access to Board
profiles, press releases, annual reports, shareholding patterns, stock information, stock exchange filings, etc.

SCORES Platform (SEBI Complaints Redressal System):

SEBI processes investor complaints through a centralized web-based complaints redressal platform- SCORES. Through
this portal, a shareholder can lodge its complaint against a Company. The Company addresses investor grievances through
this web-based system, SCORES, which is overseen by the SEBI. During the year under review, only 1 (One) complaint was
received through SCORES portal and Company provided a timely and satisfactory response, within the timeframe.

Exclusive Email-ID for Investors:

For effective handling of investor grievances, the Company maintains a designated e-mail address i.e., cs(dbikaji.com, as
the primary contact for investor. This e-mail address is also prominently displayed on the Company website at https://www.
bikaji.com/investor-grievance.

GENERAL SHAREHOLDER INFORMATION

1.

Annual Report 2023-24

Annual General Meeting:

The details of the Annual General Meeting ["AGM") for the financial year 2023-24 is as follows:

Number of AGM 29t AGM

Financial Year ' 2023-24

Dayrof AGM ' Wednesday

Date of AGM ' September 25, 2024
Time of AGM ' 11:00 AM. IST

Venue of the AGM AGM will be held through Video Conferencing (VC)/ Other Audio-Visual Means
(OAVMY facility [Deemed Venue being the Registered Office: F 196-199, F 178 &
E 188, Bichhwal Industrial Area, Bikaner, Rajasthan, India - 334006]

Contact No.  +91-151-2250350 '

Record Date for Final Dividend Friday, June 14, 2024
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Financial Year:

The Company follows April-March as the financial year i.e., current financial year of the company is April 01, 2024 to
March 31, 2025.

Tentative Schedule of Financial Results for the financial year 2024-25:

The tentative timeline for declaration of financial results during the financial year 2024-25 are as follows:

Quarter No. Particulars Time period

| Results for the quarter ended on June 30, 2024

I ' Results for the unarter'énd half yéér ended on Sept'e'mber 30, 2024

Il ' Results for the quartéf and nine months ended on December
31, 2024

WY ' Results for thé'quarter'énd finahéialyeaf ended on March 31,2025  Within 60 days from the end of 'financi'alyear'

Within 45 days from the end of quarter

Dividend Payment Date:

The Board of Directors, at their meeting held on May 23, 2024, recommended a final dividend of ¥ 1.00 (Rupee One Only) per
equity share i.e., 100% of face value of ¥ 1.00 (Rupee One Only) per equity share, for the financial year ended on March 31,
2024. The proposed dividend is, subject to the approval by members of the Company in the ensuing 29" AGM. If approved, the
dividend will be payable within 30 (Thirty) days from the date of approval i.e., October 24, 2024.

Unpaid/ Unclaimed Dividend:

In accordance with the provisions of Sections 124 and 125 of the Act and Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund] Rules, 2016 (IEPF Rules), dividends not encashed/ claimed within seven years from
date of transfer to unpaid/unclaimed dividend account will be transferred to the Investor Education and Protection Fund
("IEPF"). Shares on which dividend is not paid/claimed for seven years shall also be transferred to the IEPF.

Further, no dividend and equity shares has been transferred into IEPF account during the period under review.

The details of the unpaid/ unclaimed dividend of the Company are as follows:

Due Date for Ti f
Date of Declaration of ue Date for Transter

S. No. Financial Year  Type of Dividend Dividend Rate of Dividend of Dividend/Share to
! the IEPF
1 2021-22 Final Dividend September 30, 2022 10 % of the face value November 04, 2029
7 7 7 7 - i.e,%0.10 7 -
2 2022-23 Final Dividend August 17, 2023 75 % of the face value September 21, 2030
i.e,,%0.75

Note:- It is advisable to the Members to claim their unpaid/ unclaimed dividend before the due date for transferring the same to IEPF.

Listing of Shares on Stock Exchanges:

The details of name and address of the Stock Exchanges, where the equity shares of the Company are listed are as follows:

S. No. Name of the Stock Exchange Address of the Stock Exchange

1 BSE Limited Phiroze Jeejeebhoy Towers, Dalal Street, Fort, Mumbai 400 001,
) B B B B B Maharashtra
2 National Stock Exchange of India Ltd. Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra

(East], Mumbai 400 051, Maharashtra

Payment of Annual Listing Fees:

In compliance with the Regulation 14 of the Listing Regulations, the annual listing fees for the financial year 2024-25 has
been paid by the Company to the BSE Limited and National Stock Exchange of India Ltd.

Stock Code:

The stock code of the Company is as under:

Name of the Stock Exchange BSE BSE
Scrip Code/ Trading Symbol 543653 BIKAJI

10.

Statutory Reports and Financial Statements

Market Price Data - High, Low during each month in the last financial year (2023-24):

The monthly high and low prices of shares of the Company at BSE along with BSE Sensex data for the financial year ended

on March 31, 2024 are as under:

Stock Prices (in 3) BSE Sensex

Month - - - -

High Price Low Price High Low
April, 2023 395.65 349.15 61,209.46 58,793.08
May, 2023 398.95 364.25 63,036.12 61,002.17
June, 2023 o 447.00 375.75 64,768.58 62,359.14
July, 2023 o 491.60 403.50 67,619.17 64,836.16
August, 2023 o 508.75 463.90 66,658.12 64,723.63
September, 2023 533.05 468.40 67,927.23 64,818.37
October, 2023 o 496.60 450.45 66,592.16 63,092.98
November, 2023 o 56400 467.00 67,069.89 63,550.46
December, 2023 1579.00 520.10 72,484.34 67,149.07
January, 2024 o 604.95 541.85 73,427.59 70,001.60
February, 2024 602.85 513.20 73,413.93 70,809.84
March, 2024 o 541.75 475.50 74,245.17 71,674.42

The monthly high and low prices of shares of the Company at NSE along with NSE Nifty 50 data for the year ended on March

31, 2024 are as under:

Stock Prices (in %) NSE Nifty 50

Month - - - -

High Price Low Price High Low
April, 2023 395.70 348.35 18089.15 17312.75
May, 2023 o 403.00 363.05 18662.45 18042.40
June, 2023 o 447.30 375.60 19201.70 18464.55
July, 2023 o 491.90 403.30 19991.85 19234.40
August, 2023 509.00 462.60 19795.60 19223.65
September, 2023 533.00 469.00 2022245 19255.70
October, 2023 o 49640 450.20 19849.75 18837.85
November, 2023 56445 467.05 20158.70 18973.70
December, 2023 580.00 520.00 21801.45 20183.70
January, 2024 605.90 543.05 2212415 21137.20
February, 2024 o 1598.90 513.00 22297.50 21530.20
March, 2024 542.00 476.10 22526.60 21710.20

Note:- Source- This information is compiled from the data available on the website of BSE and NSE.

Performance in comparison to broad-based indices:

The performance comparison of the share prices of Bikaji with the broad-based indices such as BSE Sensex and NSE Nifty

50 for the financial year 2023-24 are as follows:
l. Share Performance of the Bikaji vis-a-vis to BSE Sensx

BIKAJI vs BSE SENSEX
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Il. Share Performance of the Bikaji vis-a-vis to NSE Nifty 50

BIKAJI vs NSE NIFTY 50

700,00 25,000
600,00
, 20,000
500,00 ——
400,00 15,000
300,00 10,000
200,00
5,000
100,00
0 0
o % o o o - > W
w@ @PCD Nk <& r&fﬂv P&w‘b %@ %@ w& %@ %@ %@
S W §E Yy ¢ ¢ ¢ ¢ S S
WOy DR S o S N & @
v S < 0\\% Q/(‘Q’ © qu
o)‘ZfQ <~ Q
I BIKAJI I N\SE NIFTY 50

Note:- Source- This information is compiled from the data available on the website of BSE and NSE.

Securities suspended from the trading:

The securities i.e., Equity Shares of the Company are not suspended from trading. Hence, this requirement is not applicable
to the Company.

Registrar to an Issue and Share Transfer Agent:

M/s. Link Intime India Private Limited is appointed as the Company's Registrar and Share Transfer Agent ("RTA"] for handling

both electronic and physical shares transfers.

The registered office address and contact details of RTA is specified below:

Name of the RTA
Registered Office of the RTA

M/s. Link Intime India Private Limited

C-101, 1= Floor, 247 Park, Lal Bahadur Shastri Marg, Vikhroli (West), Mumbai
- 400 083, Maharashtra, India

Contact No. B +9102249186000
Fax No. - +9102249186060
E-mail Id B rnt.helpdesk(@linkintime.co.in, mumbai@dlinkintime.co.in

Website of the RTA
SEBI registration number

INR000004058

The Shareholders are requested to correspond directly with the Company’s RTA for all the inquiries and transactions related
to their shareholdings, including Transfer/ transmission of shares, change of address, queries regarding shares, dividend
information, etc.

Share Transfer System:

Interms of Regulation 40(1) of the Listing Regulations, as amended from time to time, w.e.f. April 01, 2019, securities transfers
shall not be processed, unless the securities are held in the dematerialized mode with a Depository Participant. Transfer of
Equity Shares in dematerialized form are handled through designated depositories, without Company’s involvement.

Stakeholders Relationship Committee has full authority and oversees all matters related to shares transfer, transmission,
dematerialization, issue of duplicate share certificate, sub-division, consolidation, renewal, exchange or endorsement of
calls/ allotment monies.

The Company has obtained and submitted the following certificates from M/s S.K. Joshi & Associates, Company Secretaries,
to the stock exchanges within the stipulated timeframe:

Certificate confirming adherence to Regulation 40(9) of the Listing Regulations, regarding share transfer formalities
for the financial year ended on March 31, 2024; and

ii.  Certificate regarding quarterly reconciliation of the Company’s share capital audit of the Company, as mandated by
Regulation 76 of the Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018.

14.

15.

Statutory Reports and Financial Statements

Simplified Norms for processing Investor service requests: -

In accordance with SEBI circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/181 dated November 17, 2023, it has been made
mandatory for holders of physical securities in listed companies to furnish PAN, Nomination, contact details, Bank A/c
details and Specimen signature for their corresponding folio numbers and Nomination/ Opt-out of Nomination details
to avail any investor service. Investors holding securities in physical mode shall interface with the RTAs, inter-alia, for
registering/ updating the KYC details and process various service requests.

The Company has intimated to the shareholder(s), holding shares in physical form, to update the aforementioned details/
information for their respective folio numbers, to avoid service disruptions in future. The Company is committed to facilitating
a smooth and efficient experience for all investors.

Note:- All share transfer and other communication regarding share certificates, change of address, dividend etc., should be addressed to RTA of
the Company. The concerned member is advised to contact with the RTA of the Company. Details of the RTA are already mentioned in the “General
Shareholder Information” section.

Dematerialization of Shares and Liquidity:

The equity shares of the Company are available for trading in the dematerialized form under both the Depository Systems in
India - NSDL and CDSL, thereby enhancing accessibility and ease of transactions.

The International Securities Identification Number (ISIN) allotted to the Company’s shares under the Depository System is
INEOOE101023, ensuring standardized identification.

The details of bifurcation of Company’s equity shares as on March 31, 2024 are as follows:

% of Total Issued

S.No. Particulars No. of Shares i

Capital
Demat Segment

1. Held in Demat form in CDSL 192984255 77.08
2. Held in Demat form in NSDL 5,73,97,923 2292

h PhyrsricalSegmentw .
1. Physical Share ] 2 Negligible
© TOTAL 25,03,82,180 100.00

Note: Entire shareholding of the promoter and promoter group is in dematerialized form

The Company's equity shares are actively traded shares on the Stock Exchanges. As on March 31, 2024, the Company's
market capitalization stood at ¥ 12,280 Crore (Rupees Twelve Thousand Two Hundred and Eighty Crore Only).

Distribution of Shareholding:

The details of distribution of shareholding of the Company’s equity shares as on March 31, 2024 is stated below:

NOMINAL VALUE OF EQUITY SHARE HAVING FACE VALUE OF ¥ 1 EACH

) i No. of % of Total i % of Total
Share Holding of Nominal Value of ¥ Shareholders Shareholders Amount (in %) Shares
1 to 500 84710 97.7216 3867925 1.5448
501 to 1000 ' ' ' T 1055 1217 793771 03170
1001 to 2000 ' ' ' T 384 0.4430 574118 0.2293
2001 to 3000 ' ' ' T 139 01604 354399 0.1415
3001 to 4000 ' ' ' T 6b 0.0761 237741 0.0950
4001 to 5000 ' ' ' T 47 0.0542 222105 0.0887
5001 to 10000 ' ' ' T R iA 101200 796386 03181
10001 and above ' ' T 179 02076 243535735 97.2656
Total ' ' ' ' N 86684 100.00 250382180 100.00
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The details of category-wise distribution of shareholding of the Company’s equity shares as on March 31, 2024 is stated below: Fordetailed explanation, please refer the Notes to the Financial Statements section of this Annual Report. Also, the Commodity
Price Risk Management Policy is available on the Company’s website at https://www.hikaji.com/governance#policies.

Demat Shares Physical Shares Total Shares

S. Category No. of No. of No. of No. of No. of No. of % of ISSl.-Ied By following these practices, Bikaji strives to mitigate potential risks associated with commodities, thereby promoting
No. Holders Shares Holders Shares Holders Shares Capital financial stability and long-term sustainability.
1 Central 1 860 0 0 1 860 0.0003 18. Plant Locations:
Government
2 'C'lea'ring A A 1130 o o A 130 '0.0005 The particulars of plant locations of the Company are stated below:
Members - ) - ) - ) - ) - ) - ) - 3
3 Other Bodies 209 1007515 0 0 209 1007515 0.4024 " Location Address
Corporate No.
4 Foreign ST 70906 00T 170906 0.0683 1 Bikaner, Rajasthan F 196 -199, Bichhwal Industrial Area, Bikaner - 334006, Rajasthan, India
Company 2 F 178 & E 188, Bichhwal Industrial Area, Bikaner - 334006, Rajasthan, India
5 Hindu 1495 314955 001495 314955 0.1258 3 E 1A, 1B, 1C, Bichhwal Industrial Area, Bikaner - 334006, Rajasthan, India
Undivided 4 Plot No. E-558-561, C-569-572, Karni Extension, RIICO Industrial Area, Bikaner - 334004,
Family Rajasthan, India
6 Mutual Funds ’ 4L 24292600 0 0 4L 24292600 197022 5 E-578-579, F 580-584, Karni Extension, RIICO Industrial Area, Bikaner - 334004, Rajasthan,
7 Non-Resident 519 1268286 0 0 519 126828  0.0507 India
Indians 6 E - 573 - 577, F - 585 - 592, Karni Extension, RIICO Industrial Area, Bikaner - 334004,
8 Non-Resident 35 8409 0 0 35 8409 00329 e RBjasthan, India
(Non 7 Mumbai, Maharashtra Plot No. 39/40/41 Aroon Industrial Estate, Ramchandra Lane Extension, Malad (West),
Repatriable) B ) ) ) ) Mumbai - 400064, Maharashtra, India
9 "Public T g3919" T RR3330 T Ty T a0 T 553341 30167 8 Kamrup, Assam Dag No 1077-79, 1085-88, 1098-1100, Pata No - 137, 224, 207, 302, 216, 273, 269, 104,
10 Promoters 10 188036900 0 0 10 188036900  75.1000 B 7 7 7 7 Village Dorakahara Bhahkajan, Mouzamadartola, Kamrup - 781101, Assam, India
11 Trusts Ty 9, 0 0 2901 0.0004 9 Tumkur, Karnataka Plot no. 17 IFV building, India Food Park, Vasanthanarasapura, Industrial Area, KIADV,
12 Insurance 26 9492972 0 0 269492972 37914 Phase-1Il, Kora Hobli, Tumkur- 572138, Karnataka, India
Companies ) - ) - ) - ) - ) - ) - ) -
13 Body 14 11365 0 0 14 11365 0.0045 19. Address for Correspondence:
Corporate - The details for the shareholder’s correspondence are specified below:
Ltd Liability
Partnership - - - - - - Description Concerned Authority
14 Foreign 77 19017332 0 0 77 19017332 7.5953 P Name Address Contact Details
Portfolio For share transfer/ Mr. Ashok Shetty Link Intime India Private Telephone: +91 022 4918 6000
:gﬁ?ﬁ;e] | dematerialization of  yp _ Client Relations Limited Fax: +91 022 4918 6060
15 "Foreian A D T 167698 gt Tty Ty 161498 00646 shgres, payment of Link Intime India Private C-101, 1 Floor, 247 Park Website: www.linkintime.co.in
9 ' dividend and any other .. Lal Bahadur Shastri Mar
Portfolio : Limited (RTA) 9 E-mail: rnt.helpdesk@linkintime
query relating to the Vikhroli [West), Mumbai PR '
Investors shares ' . co.in
© te) - Il - 400 083, Maharashtra, India
worporate) - I R R R R R IR mumbai@linkintime.co.in
16 NBFCs 1 1 0 0 1 1 0.0000 ) } } ) : : . . . [
registered with For any further query  Mr. Rahul Joshi Bikaji Foods International Phone No.: +91-151-2250350
RBI . or assistance, the Head - Legal and Company ~ Limited Fax No.: +91-151-2251814
17 Alternate 1 52117 0 0 1 52117 0.0208 shatrehtolders may Secretary CIN: Website: www.bikaji.com
::nvejtme”r;t contac Bikaji Foods International L15499RJ1995PLC0O10856 Ermnail: cs@bikaii com
runas - B B B B B B B Limited Registered Office:
18 Key _ 3 58350 0 0 3 58350 0.0233 F 196 -199, F 178 & E 188,
Managerial Bichhwal Industrial Area,
.Pergonnel 7 Bikaner - 334006, Rajasthan,
TOTAL 86683 250382178 1 2 86684 250382180 100 India
c te Office: Phone No.: 0151-2259914
16. Global Depository Receipts, American Depository Receipts, Warrants and Convertible Instruments: orporate “ihice one e
. o ‘ ‘ . ‘ . Plot No. E-558-561, C-569-  Fax No.: +91-151-2251814/ 1964
During the financial year 2023-24, the Company has not issued Global Depository Receipts (GDR) or American Depository 572, E-573-577, F-585-592, . -
Receipts [ADR] or warrants or any other convertible instruments, which are convertible into equity shares of the Company, Karni Extension, RIICO Website: www.bikaji.com
therefore, this requirement is not applicable to the Company. Industrial Area, Bikaner- Email: cs(@bikaji.com

334004, Rajasthan, India

17. Commodity Price Risk, Foreign Exchange Risk and Hedging Activities:

Bikaji have implemented a comprehensive risk assessment and minimization system, encompassing commodity price and
availability fluctuations. A robust framework and governance structure are in place to safeguard the Company from market
volatility and management also, actively oversees the application of these risk management strategies.
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20.

21.

22,

List of credit ratings obtained, alongwith any revisions thereto during the financial year for all debt instruments or any
fixed deposits programme or any scheme or proposal of the Company:

The details of the credit rating obtained by the Company for the financial year 2023-24 is mentioned below and the other

details of credit rating are also available on the Company’s website at https://www.bikaji.com/others#credit-rating:

Name of the Credit
Rating Agency

Date, when rating assigned

Type of Facility

Rating Assigned

ICRA Limited May 23, 2024

Long-Term Bank Facilities
Short-Term Bank Facilities

[ICRA] AA- (Stable)
[ICRA] AA- [Stable]/ Al+

Code for Prevention of Insider Trading:

The Company is committed to upholding the highest
standards of market conduct and fair disclosure. We
have implemented a robust framework to prevent
insider trading and abusive self-dealing in our
securities. In compliance with the Securities and
Exchange Board of India [Prohibition of Insider Trading)
Regulations, 2015, the Company has established and
framed the following policies and codes, which are
reviewed and updated periodically to regulate, monitor
and report trading by insiders and designated persons,
aligning with evolving SEBI regulations:

e  Bikaji - Prevention of Insider Trading Code (Code
of Conduct for Prevention of Insider Trading)

° Code of Practices and Procedures for
Fair  Disclosure of  Unpublished  Price
Sensitive Information

. Policy and procedures for inquiry in case of leak
of Unpublished Price Sensitive Information

These measures collectively serve to prevent the
misuse of UPSI and prohibit insider trading activities,
accordingly protecting the interests of all our
shareholders at large.

The Company has put in place Structured Digital
Database ("SDD"), a digital database of UPSI, shared
internally or externally, with the intent of keeping track
of who all were in the knowledge of a UPSI before
it became public and to monitor trades executed by
Designated Persons and their immediate relatives,
as well as generates automated disclosures in
accordance with the established Code. The Company
Secretary has been designated as the Compliance
Officer, responsible for overseeing the implementation
of these policies and codes.

A copy of code of practices and procedures for fair
disclosure of Unpublished Price Sensitive Information
is also available on Company’s website at https://www.
bikaji.com/governance#policies.

Succession Planning:

We recognize that sound succession planning for
the Board Members and Senior Management is
fundamental to securing the Company's long-term

future. Our well-established succession planning
framework is a cornerstone of our forward-thinking
and progressive corporate governance practices.

The Company's impressive growth over the last
decade, underscores the critical need for strong
leadership and capable talent to maintain this
momentum. We prioritize succession planning as
an integral component of our talent management
strategy. This approach empowers us to:

e Identify key leadership roles

. Develop individuals with the necessary skills to
excel in those roles

e  Cultivate future leaders within the organization.

By proactively building a talent pool, we ensure a
channel of qualified individuals prepared to take on
future leadership positions. The NRC, in collaboration
with the Board, oversees a comprehensive succession
planning process that factorsinvarious considerations,
including not limited to:

° Current Directors’ tenures

e Anticipated vacancies on the Board and within
Senior Management

e  Skill sets and potential skill gaps
. Diversity considerations
e  Time commitment requirements
e  Statutory requirements

e Leverage a robust internal talent development
program to cultivate future leaders.

By promoting qualified individuals within the
organization, we not only ensure leadership continuity,
but also foster employee engagement and career
advancement opportunities. Our commitment to
succession planningdemonstrates our solid dedication
to building a sustainable and prosperous organization,
led by exceptional talent for years to come. A copy of
Policy on succession planning for Board and Senior
Management is also available on Company’s website
at https://www.bikaji.com/qovernance#policies.

OTHER DISCLOSURES

1.

Disclosures on materially significant related party
transactions (RPTs):

The Company adheres to highest ethical standards
in all business dealings, including transactions with
related parties. In compliance with the Regulation
23(1) of the Listing Regulations, Company has framed
a policy on materiality of related party transactions
and on dealing with RPTs including, governing the
materiality, reporting, approval and disclosure
processes for RPTs.

Our Policy ensures that all transactions with related
parties are conducted in accordance with Section
177, 188 of the Act and Regulation 23 of the Listing
Regulations. All RPTs entered into during the year
were conducted in the ordinary course of business
and at arm’s length basis, reflecting fair market value
and upholding the best interests of the Company.
All RPTs are subject to review and approval by the
Audit Committee, followed by Board's approval.
For transactions entered in the ordinary course of
business and are at arm’s length basis, prior omnibus
approval is obtained.

During the financial year 2023-24, the Company has
not entered into any materially significant related
party transactions. However, in consistency with
Ind AS, details of transactions with related parties
are disclosed in notes to the Company's financial
statements. This transparency enables stakeholders
to make informed decisions based on a complete
understanding of the Company’s financial activities.

In line with requirements of the Act and Listing
Regulations, the Company has formulated a policy on
materiality of related party transactions and on dealing
with related party transactions, which is available on
the Company's website at https://www.bikaji.com/
governanceffpolicies. The Policy intends to ensure that
proper reporting, disclosure and approval processes are
in place for all transactions between the Company and its
Related Parties.

Disclosure of Non- Compliance by the Company:

The Company has complied with all the applicable
regulations and guidelines set forth by the
Stock Exchanges as well as SEBI and other
statutory authorities.

We are pleased to report that the Company has
consistently adhered to all relevant requirements
over the past 3 (Three) years, consequently, there
were no strictures or penalties imposed by SEBI
or stock exchanges or any statutory authority for
non-compliance of any matter related to the capital
markets during the last three years, with the exception
of a minor omission in the financial year 2022-23.

Annual Report 2023-24
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In financial year 2022-23, the Company received
notices from BSE and NSE regarding a technical
non-compliance with Regulation 19(1) of the Listing
Regulations for the quarter ended on December 31,
2022, pertaining to the composition of the Nomination
and Remuneration Committee. The Company had
pro-actively addressed this matter to comply with the
regulation and re-constituting the NRC on January
25, 2023 i.e. prior receiving the notices. The Stock
Exchanges imposed penalty of ¥ 1,88,800 (Rupees One
Lakh Eighty-Eight Thousand and Eight Hundred Only)
and the same was paid by the Company.

Details of Vigil Mechanism/ Whistle Blower Policy:

As part of our robust Vigilance Mechanism, we have
established a Whistle Blower Policy in compliance
with the Section 177 of the Act and Regulation 22 of the
Listing Regulations. This policy provides designated
avenues for all individuals associated with Bikaji to
report suspected violations of the Company’'s code of
conduct or other potential wrongdoings. The policy is
readily accessible on the Company website at https://

www.bikaji.com/governance#policies.

We encourage employees to voice their concerns
regarding unethical behavior, irregularity, misconduct,
actual or suspected fraud or any other violation of the
Policy through whistleblower channels. All employees
have unrestricted access to the Audit Committee for
such purposes. The vigil mechanism provides for
adequate safeguards against victimization of person
who use such mechanism and make provision
for direct access to the Chairperson of the Audit
Committee in appropriate or exceptional cases.

We are pleased to report that no complaints under vigil
mechanism were filed during the financial year 2023-
24 and the same was certified by Mr. Rishabh Jain, Chief
Financial Officer of the Company. This confirms the
Company's commitment to fostering a transparent and
accountable environment. Additionally, the Company
confirms that no personnel were denied access to the
Audit Committee throughout the year. By maintaining
a robust Whistle blower Policy, we cultivate a culture
of integrity, ethical conduct and responsible decision-
making at all levels of the organization. This, in turn,
strengthens our corporate governance framework and
builds trust among all stakeholders.

Details of compliance with mandatory requirements
and adoption of the non-mandatory requirements:

l. Compliance with the mandatory requirements:

The Company has complied with the corporate
governance requirements, as specified in
Regulation 17 to 27 and Regulation 46 of the
Listing Regulations and necessary disclosures
thereof have been made in this corporate
governance report.
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Il. Compliance with the non-mandatory
requirements:

The non-mandatory requirements under Part E
of Schedule Il of the Listing Regulations to the
extent they have been adopted are stated below:

A. Non-Executive Chairman’s Office: Not
applicable as the Chairman of the Company
is an Executive Director.

B. Shareholder Rights: The quarterly, half-
yearly and annual financial results of the
Company are posted on the Company's
website at www.bikaji.com and extracts
of these results in the prescribed format
are published in the newspapers on an
all-India basis.

C. Modified opinion(s) in audit report: It has
always been the Company's endeavour
to present Financial Statements with
unmodified audit opinion i.e., without any
qualification. The Statutory Auditors have
issued an unmodified audit opinion on the
Company’'s Financial Results for the year
ended on March 31, 2024.

D. Separate posts of Chairperson and the
Managing Director or the Chief Executive
Officer: The Chairman of the Company is an
Executive Director: There is a separate post
of Chairman and Managing Director of the
Company and Chairman of the Company is
related to Managing Director.

E. Reporting of Internal Auditor: The Internal
Auditors of the Company reports directly to
the Audit Committee.

Details of material subsidiaries of the Company:

During the period under review, the Company does not
have any material subsidiary. The Company monitors
performance of its subsidiary companies, inter-alia,
by the following means:

e The Audit committee reviews financial
statements of the subsidiary companies, on a
quarterly basis.

° The Board of directors reviews the minutes of
Board meeting and statements of all significant
transactions and arrangements, if any, of
subsidiary companies.

As on March 31, 2024, the Company has 5 [Five] subsidiaries, as detailed below:

N.o. Name of the Company Category Registered Address
1 Petunt Food Processors Private Subsidiary Company Vasanthanarasapura Industrial Area, Phase Il
Limited Kora Hobli, Tumkur - 572138, Karnataka, India
2 Vindhyawasini Sales Private Limited Wholly-Owned A-36P, Industrial Aréa, Belé, Phase-Il, Muzaffarpur
Subsidiary - 842002, Bihar, India
3 Bikaji Maa Vindhyawasini Sales Subsidiary Company C/0 Priti Punam Modi Jakriyarpur Khemni Chowk,

Private Limited

4 Bikaji Foods International USA Corp  Wholly-Owned

7 Subsidiary
5 Bikaji Mega Food Park Private
Limited

Subsidiary Company

Patna- 800020, Biharr, Indiar
316 Berrhill Dr, Williamstown, New Jersey - 08094

E1-A, B & C Bichhwal Industrial Area, Bikaner -
334006, Rajasthan, India

Further, the Company has formulated a policy named
“Policy on determining material subsidiaries” which is in
line with the requirements of the Listing Regulations and
the same is available on the Company’s website at https://
www.hikaji.com/governance#policies. The objective of
this policy is to lay down criteria for identification and
dealing with material subsidiaries and to formulate a
governance framework for subsidiaries of the Company.

Details of utilization of funds raised through
preferential allotment or qualified institutions
placement as specified under Regulation 32 (7A):

During the period under review, the Company has
not raised any funds through preferential allotment
or qualified institutions placement; hence, this
requirement is not applicable on the Company.

Certificate from Company Secretary in Practice
regarding non-disqualification of Directors:

The Company has received a certificate from
M/s V. M. & Associates, Company Secretaries, that
none of the Directors on the Board of the Company
have been debarred or disqualified from being
appointed or continuing as Directors of companies by
the SEBI, MCA or any such statutory authority for the
financial year ended on March 31, 2024.

The said certificate is appended to this
report as Annexure A.

Recommendations of Committeels) of the Board of
Directors:

During the year under review, there were no instances,
where the Board did not accept any recommendations
of any Committees of the Board, which were
mandatorily required.

10.

11.
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Total fees paid by the Company and its subsidiaries, on a consolidated basis to the statutory auditor and all entities in the
network firm:

The details of total fees paid by the Company and its subsidiaries, on a consolidated basis, for all services to M/s M Surana
& Company, and M/s M S K A & Associates, Chartered Accountants, the Joint Statutory Auditors of the Company and all the
entities in the network firm/ network entity of which Statutory Auditor is a part is stated below:

Name of Company or its
S. . L. Name of Statutory
subsidiaries obtaining

Payment to the Auditor in

Type of service obtained the financial year 2023-24

No. i Auditor i
service (% in Lakh)
1 Bikaji Foods International M Surana & Company Statutory and Tax Audit 101.75*
Limited (BFIL) and MlS KA& Other Certificate as required
, Assoqates by other various laws 7 7
2 Bikaji Mega Food Park M Surana & Company Statutory Audit 0.20

Private Limited

* 3 101.75 Lakh also includes audit and other certification fee of Hanuman Agrofood Private Limited, Wholly Owned Subsidiary, which has been
amalgamated with the Company.

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013:

The Company is committed to ensuring that all employees work in an environment that is inclusive and provides an
opportunity to bring their best selves at workplace. The Company is also committed to provide a work environment that
ensures every person is treated with dignity, respect and afforded equal treatment.

Upholding a safe and respectful work environment is paramount. In line with this commitment, we have formulated a
comprehensive anti-sexual harassment policy on the prevention of sexual harassment, aligned with the provisions of the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal] Act, 2013 ("POSH Act”) and its associated
rules. This policy is designed to create a workplace that fosters diversity, equality, mutual trust, and equal opportunity, while
upholding human rights.

The policy is also available on the Company’s website at https://www.bikaji.com/governance#policies.

We have established an Internal Complaint Committee ("ICC”) to address any potential harassment concerns. ICC is
comprised of a member, who is an external, independent individual with relevant experience and other members, as
stipulated by the POSH Act. Also, the Company regularly conducts awareness programmes to educate all employees on the
POSH Act, their rights, and the complaint redressal process.

The summary of the complaints received and disposed of during the financial year 2023-24 is stated below:

S- Particulars Status
NL

1 No. of Complaints pending at the beginhing of the yeari.e,, April 01,2023 0

2 No. of Complaintsr received during the'year ' 0

3 No. of Complaints'disposed—off during'the year 0

4 No. of Complaints' remaining unresolved at the end of the year i.e., March 31, 2024 0

Disclosure by Company and its subsidiaries of Loans and Advances:

The details of loans and advances by listed entity and its subsidiaries to firms/ companies in which the Directors of Company
are interested as follows:

S. Name of the Firm/ Company Name of the Company and interested Director Total Amount
No. (The Borrower) (The Lender) (% in Lakh)
1 Vindhyawasini Sales Private  Bikaji Foods International Limited 1372.50
Limited, Wholly-Owned Mr. Deepak Agarwal, Managing Director of Bikaji Foods
Subsidiary of the Company  |nternational Limited and Director of Vindhyawasini Sales Private
Limited
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DISCLOSURE OF NON-COMPLIANCE OF ANY REQUIREMENT OF THE CORPORATE GOVERNANCE REPORT WITH REASONS THERREOF

The Company has complied with all the requirements of corporate governance report of sub paras (2] to (10) of Part C of Schedule
V of the Listing Regulations and complete details of same are mentioned above.

DECLARATION SIGNED BY THE MANAGING DIRECTOR STATING THAT THE MEMBERS OF BOARD OF DIRECTORS AND SENIOR
MANAGEMENT PERSONNEL HAVE AFFIRMED COMPLIANCE WITH THE CODE OF CONDUCT OF BOARD OF DIRECTORS AND
SENIOR MANAGEMENT

At Bikaji, we hold all employees, including Board members and senior management personnel, to the highest ethical standards.
Our Code of Conduct serves as a guiding principle for ethical decision-making in all professional endeavors.

The Code of Conduct emphasizes the following core principles:

e  Compliance with Laws: All employees are expected to possess a thorough understanding of and adhere to all applicable
laws and regulations.

. Professional Judgment: Employees are encouraged to offer well-informed and professional perspectives while
performing their duties.

e Integrity and Upright Conduct: We expect all personnel to exemplify ethical conduct and maintain corporate discipline.

A declaration signed by Mr. Deepak Agarwal, Managing Director of the Company, confirming that all the Board of Directors
and Senior Management Personnel have affirmed compliance with the Code of Conduct for the Board of Directors and Senior
Management Personnel, is appended to this report as Annexure B.

COMPLIANCE CERTIFICATE FROM THE PRACTICING COMPANY SECRETARIES REGARDING COMPLIANCE OF CONDITIONS OF
CORPORATE GOVERNANCE

The Company has received a compliance certificate from M/s V. M. & Associates, Company Secretaries, a firm of Company
Secretaries in practice, regarding compliance with the conditions of corporate governance.

The said compliance certificate is appended to this report as Annexure C.

CERTIFICATE BY MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER

In terms of Regulation 17(8) read with the Part B of Schedule Il of the Listing Regulations, Managing Director and the Chief
Financial Officer of the Company is required to issue annual certification on financial reporting and internal controls to the
Board. The said Certificate is signed by the Managing Director and Chief Financial Officer of the Company and appended to this
report as Annexure D.

DISCLOSURES WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/ UNCLAIMED SUSPENSE ACCOUNT

The listed entity shall disclose the details of shares lying in the demat suspense account or unclaimed suspense account in its
annual report. The details of the same are as follows:

S- Particulars Status
NL

1 Aggregate number of shareholders and the outstanding shares in the suspense account lying at the beginning of the year Nil

2 Number of shareholders who apprd'a'c'hed listed éﬁfity for transfer of shares from suspehéé account d'u'r'i'ng the yea'r' NIl

3 Number of shareholders to whom shares were transferred fro'r"h'suspense account durihrgrihe year ~ Nl

b Aggregafé number of shareholders and the outsta'hd'ing shares in the suspen's'é'account ly'ih'g' at the end of the year Nl

5  Thatthe Vdfing rights on these shares shall remain frozen till the rightful owner of such shares claims the shares  Nil

DISCLOSURES OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES

In accordance with the Clause 5A of Paragraph A, Part A of Schedule Il of the Listing Regulations, the Company is required to disclose
certain binding agreements entered into by the Company, its promoters, directors and other specified parties. During the financial
year 2023-24, the Company did not enter into any such agreements that fall under the disclosure requirements of this Clause.

ON BEHALF OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

SHIV RATAN AGARWAL

PLACE: GURUGRAM CHAIRMAN
DATE: JULY 24, 2024 DIN: 00192929
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Annexure - A

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(PURSUANT TO REGULATION 34(3) AND SCHEDULE V PARA C CLAUSE (10)(1) OF THE
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015)

To,

The Members,

Bikaji Foods International Limited
F196-199, F178 & E 188
Bichhwal Ind. Area

Bikaner, Rajasthan-334006

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Bikaji Foods
International Limited having CIN: L15499RJ1995PLC010856 and having registered office at F 196 -199, F 178 & E 188 Bichhwal Ind.
Area, Bikaner- 334006 (Rajasthan) (hereinafter referred to as ‘the Company’), produced before us by the Company for the purpose of
issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C clause 10 sub clause (i} of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements] Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN)
status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its officers, we
hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ended on March 31, 2024
have been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange
Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. No. Name of the Director DIN

1. Richa ManojGoyal 00159889
2. Siraj Azmat Chaudhry 00161853
3. Deepak Agarwal 00192890
4. Shiv Ratan Agarwal 00192929
5. Shweta Agarwal 00619052
6. Sachin Kumar Bhartya 02122147
7. Nikhil KishorchandraVora 05014606
8. Pulkit Anilkumar Bachhawat 07685824
9. SunilSethi 08259108
10 Vipul Prakash (Ceased on 07.07.2023) 00380769

Ensuring the eligibility of, for the appointment / continuity of every Director on the Board is the responsibility of the management of
the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance
as to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

Place: Jaipur For V. M. & Associates
Date: May 23, 2024 Company Secretaries
UDIN: FO03355F000431431 (ICSI Unique Code P1984RJ039200)

PR 5447 / 2024

CS Manoj Maheshwari

Partner

Membership No.: FCS 3355
C P No.: 1971
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Annexure - B

DECLARATION BY THE MANAGING DIRECTOR ON THE CODE OF CONDUCT

(PURSUANT TO REGULATION 34(3) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015)

To,

The Members,

Bikaji Foods International Limited

F 196-199, F-178 & E-188, Bichwal Industrial Area
Bikaner, Rajasthan, India-334006

|, Deepak Agarwal, Managing Director of the Company hereby declare thatallthe members of Board of Directors and Senior Management
Personnel of the Company (as defined in the above said regulations) have affirmed compliance with the code of conduct for the Board
of Directors and Senior Management Personnel as laid down by the Company for the financial year ended on March 31, 2024.

DEEPAK AGARWAL
PLACE: GURUGRAM MANAGING DIRECTOR
DATE: MAY 23, 2024 DIN:00192890

122

Annexure - C

Statutory Reports and Financial Statements

CERTIFICATE ON CORPORATE GOVERNANCE

To,

The Members,

Bikaji Foods International Limited
F196-199, F 178 & E 188
Bichhwal Ind. Area

Bikaner, Rajasthan-334006

We have examined the compliance of conditions of Corporate
Governance of Bikaji Foods International Limited (“the
Company”) for the year ended on March 31, 2024 as stipulated
in Regulations 17 to 27 and clauses (b) to (i) and (t) of Regulation
46 (2) and paragraphs C, D and E of Schedule V of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 [collectively referred to as
“SEBI Listing Regulations”].

Management’s Responsibility for compliance with the
conditions of SEBI Listing Regulations

1. Thecompliance with the conditions of Corporate Governance
is the responsibility of the management of the Company,
including the preparation and maintenance of all relevant
supporting records and documents. This responsibility
includes the design, implementation and maintenance of
internal control and procedures to ensure the compliance
with the conditions of the Corporate Governance stipulated
in SEBI Listing Regulations.

Our Responsibility

2. Our responsibility is limited to examining the procedures
and implementation thereof, adopted by the Company for
ensuring the compliance with the conditions of the Corporate
Governance. It is neither an audit nor an expression of
opinion on the financial statements of the Company.

Place: Jaipur
Date: May 23, 2024
UDIN: F003355F000431497
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3. We have examined the relevant records and documents
maintained by the Company for the purposes of providing
reasonable assurance on the compliance with the Corporate
Governance requirements by the Company.

4. We have conducted our examination in accordance with the
Guidance Note on Corporate Governance Certificate and the
Guidance Manual on Quality of Audit & Attestation Services
issued by the Institute of Company Secretaries of India ("ICSI").

Opinion

5. In our opinion and to the best of our information and
according to the explanations given to us, and the
representation made by the directors and the management,
we hereby certify that the Company has complied with the
conditions of Corporate Governance as stipulated in the
above-mentioned SEBI Listing Regulations.

6. We further state that such compliance is neither an
assurance as to the future viability of the Company nor the
efficiency or effectiveness with which the management has
conducted the affairs of the Company.

Restriction on use

7. The certificate is addressed and provided to the members of
the Company solely for the purpose to enable the Company
to comply with the requirement of the SEBI Listing
Regulations, and it should not be used by any other person
or for any other purpose. Accordingly, we do not accept
or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior
consent in writing.

For V. M. & Associates

Company Secretaries

(ICSI Unique Code P1984RJ039200)
PR 5447 / 2024

CS Manoj Maheshwari

Partner

Membership No.: FCS 3355
C P No.: 1971
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Annexure-D
CERTIFICATE BY MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER

(PURSUANT TO REGULATION 17(8) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015)

To,

The Board of Directors

Bikaji Foods International Limited

F 196-199, F 178 & E 188, Bichhwal Industrial Area,
Bikaner, Rajasthan, India - 334006

We, in our respective capacities as the Managing Director and Chief Financial Officer of the Company, do hereby certify that:

A.  We have reviewed the financial statements and the cash flow statement for the financial year ended on March 31, 2024 and to the
best of our knowledge and belief, we state that:

(1) These statements do not contain any materially untrue statement or omit any material fact or contain statements that might
be misleading;

(2) These statements together present a true and fair view of the Company’s affairs and are in compliance with the existing
accounting standards, applicable laws and regulations.

B.  We further state that to the best of our knowledge and belief, there are no transactions entered into by the Company during the
financial year ended on March 31, 2024 which are fraudulent, illegal or violative of the Company’'s Code of Conduct.

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

D. We have indicated, based on our most recent evaluation, wherever applicable, to the Auditors and the Audit Committee:
(1) Significant changes, if any, in the internal control over financial reporting during the year;

(2)  Significant changes, if any, in the accounting policies during the year and that the same have been disclosed in the notes to
the financial statements; and

(3)  Instances of significant fraud of which we have become aware and the involvement therein, if any, of the management or an
employee having a significant role in the Company’s internal control system over the financial reporting.

DEEPAK AGARWAL RISHABH JAIN
PLACE: GURUGRAM MANAGING DIRECTOR CHIEF FINANCIAL OFFICER
DATE: MAY 23, 2024 DIN: 00192890
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Business Responsibility
and Sustainability Report

SECTION A: GENERAL DISCLOSURES

I.  Details of the listed entity

1
12
13

14
15

Corporate Identity Number [CIN] of the Listed Entity

E-mail

Telephone
Website

Name and contact details (telephone, email address) of
the person who may be contacted in case of any queries
on the BRSR report

Reporting boundary - Are the disclosures under this
report made on a standalone basis (i.e., only for the
entity) or on a consolidated basis (i.e. for the entity and
all the entities which form a part of its consolidated
financial statements, taken together]:

Type of assurance obtained

L15499RJ1995PLC010856

F 196-199, F 178 & E 188 Bichhwal Industrial Area, Bikaner -
334 006 Rajasthan, India

Plot No. E-558-561, C-569-572, E- 573-577, F-585-592
Karni Extension, RIICO Industrial Area, Bikaner - 334 004
Rajasthan, India

National Stock Exchange of India Ltd.
BSE Limited

Mr. Rahul Joshi

cs(dbikaji.com
+91151-2259914

The disclosures under this report are made on a Standalone
basis covering period from April 01, 2023 to March 31, 2024.
Reporting boundary for environmental and social parameters
covered within the report is limited to Bikaji's owned facilities*

Not Applicable

*Nine owned facilities of which Six are in Bikaner [three in Karni and three facilities in Bichhwal] and one each in Kamrup, Mumbai and Tumkur.

Il. Products/services

16. Details of business activities (accounting for 90% of the turnover):

S. Description of L i . % of Turnover
. . Description of Business Activity i
No. Main Activity of the entity
1 Processed Our wide range of quality snack products include bhujia, namkeen, packaged sweets, 100.00
Foods papad, and western snacks*. We also sell frozen foods, gift packs, mathris, and cookies,

among others.

*Western snacks include extruded products, pellets and chips

Annual Report 2023-24
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17.

1.
18.

19.

20.
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Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

% of total Turnover

Product / Service NIC Code .
No. contributed
1” Papad, Ngmkeen, Bhujia, Western;nacks* 77777 S B 7 1077976 7 B 7 83.870
2 Packaged sweets 10509 13.40

*Western snacks include extruded products, pellets and chips

Operations

Number of locations where plants and/or operations/offices of the entity are situated:

Location Number of plants Number of offices Total
Natiopal B 9 7 B S 7 B 13
International 0 0 0

*Nine owned facilities of which six are in Bikaner [three in Karni and three facilities in Bichhwal] and one each in Kamrup , Mumbai and Tumkur

Markets served by the entity:

a. Number of locations

Locations Value (in numbers)

National (No. of States] 29*

International (No. of Countries) 33 (North America, Asia Pacific, Middle East, Europe and Asia)

* 25 states and 4 Union Territories

b. What is the contribution of exports as a percentage of the total turnover of the entity?
3.08%

c.  Abrief on types of customers:

Bikaji is a leading snack manufacturing company, offering a diverse range of products including namkeen and sweets.
We have a global consumer base that we cater to through various channels including general trade, such as wholesalers,
retailers, and local shops, as well as modern trade, such as supermarkets and hypermarkets. We also have a presence on
various e-commerce platforms, along with our own website and shopping app to provide convenient access to our customers.

Employees
Details as at the end of Financial Year 2023-24

a. Employees and workers (including differently abled):

. Particul Total Male Female
No, — oroewars (A) No. (B] % (B/A) No. (C) %(C/Al
I [ Employees [ I
1. Permanent(d) 1363 1277 93,69 86 6.31
2. Other than Permanent (E) 36 36 100.00 0 0.00
3. Totalemployees (D+E) 1399 1313 93.85 86 6.15
,,,,,,, Workers [ I
. Permanent(F) M9 913 7634 283 23.66
5. Oth?ﬁ than Permanent . 199 144 72.36 55 27.64
6. Total workers (F+G) 1395 1057 75.77 338 24.23
b. Differently abled Employees and workers:
S. Particul Total Male Female
No, — oroeuars (A) No. (B] % (B/A) No. (C) %(C/Al
o - Differently Abled Employees 7 B 7
1. Permanent(d) c 0 000 o 0.00
2. Other than Permanent (E) 0 0 0.00 0 0.00
3. Total differently abled 0 0 0.00 0 0.00

Statutory Reports and Financial Statements

S. Particulars Total Male Female
No. ' (A) No. (B) % (B/A) No. (C) % (C/A)
7777777 N Differently Abled Workers 7
4 Permanent(F) 43 7500 1 25.00
5 Other than Permanent (6] 1 1 100.00 0 0.00
6 Total differently abled 5 4 80.00 1 20.00
workers (F+G)
21. Participation/Inclusion/Representation of women
. No. and percentage of Females
Particulars Total (A)
No. (B) % (B/A)
Board of Directors 9 2 2222
Key Management Personnel 7 1 14.28
*As on March 31, 2024
22. Turnover rate for permanent employees and workers (Disclose trends for the past 3 years)
FY 2023-24 FY 2022-23 FY 2021-22
Particulars (Turnover rate %) (Turnover rate %) (Turnover rate %)
Male Female Total Male Female Total Male Female Total
PermanentrEmployees 777777 7 1518 N 79.7287 7”14.6797 - 736.17[] o 26.53
Permanent Workers 77.35 57.26 72.65 72.24 66.15

Gender bifurcation information was not available for turnover rate for the fiscal 2022 and 2023. Hence, we have streamlined our data capturing process from

financial year 2023-24.

V. Holding, Subsidiary and Associate Companies (including joint ventures)

23. (a) Names of holding / subsidiary / associate companies / joint ventures

S. Name of the holding / subsidiary / associate
No. companies / joint ventures (A)

Indicate whether
holding/ Subsidiary/
Associate/ Joint

% of shares
held by listed

Does the entity indicated
at column A, participate in
the Business Responsibility

entity initiatives of the listed entity?
Venture
(Yes/No)
1 Vindhyawasini Sales Private Limited Wholly Owned 100.00 No
Subsidiary
2 Bikaji Foods International USA Corp Wholly Owned 100.00 No
Subsidiary
3 Petunt Food Processors Private Limited Subsidiary 5122 No
4 Bikaji Maa Vindhyawasini Sales Private Subsidiary ©51.00 No
Limited
5  Bikaji Mega Food Park Private Limited Subsidiary - 51.00 No
6 Bhujialalji Private Limited Associate  49.00 No

*Company doesn't have any joint ventures

VI. CSR Details

24. (i) Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes
(ii)  Turnover (in3) (FY 2023-24): 2,29,470.96 Lakhs
(iii) Networth (in3) (FY 2023-24): 1,22,553.69 Lakhs
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VII.
25.
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Transparency and Disclosures Compliances

Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible

Business Conduct:

FY 2023-24 FY 2022-23
Stakeholder Grievance Redressal Number of Number of
group from Mechanism in Place Number of  complaints Number of  complaints
whom (Yes/No) (If Yes, then complaints pending complaints pending Remarks
complaint is provide web-link for filed during resolution filed during resolution
received grievance redress policy) the year at close of the year at close of
the year the year
Communities  Yes 0 0 0 0 -
https://www.bikaji.com/
pub/media/Stakeholder-
Engagement-Policy.pdf
Investors Yes 0 0 0 0 -
(Other than https://www.bikaji.com/
shareholders) investor-grievance
Shareholders Yes 23 0 640 0 -
https://www.bikaji.com/
investor-grievance
Emp'loyees' Yes 0 0 0 0 -
and workers  pitps.//www.bikaii.com/
pub/media/Employee-
Well-Being-Policy.pdf
Customers  Yes 329 0 0 0 We'captur'ed'
https://care.bikaji.com/ and
customercomplaintform resolved all
complaints
received
from our
customers
and we have
streamlined
our data
gathering
mechanism
to capture
the
information
in
prescribed
format from
financial
year
2023-24.
Value Chain  Yes 0 0 0 0 -
Partners https://www.bikaji.com/
contact-us
Other NA NA NA NA  NA NA

26. Overview of the entity’s material responsible business conduct issues

Statutory Reports and Financial Statements

Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social matters

that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or mitigate the risk

along-with its financial implications, as per the following format.

S. Material issue
No. identified

Indicate
whether
risk or
opportunity
(R/0)

Rationale for identifying the
risk / opportunity

In case of risk,

Approach to adapt or

mitigate

Financial implications of

the risk or opportunity
(Indicate Positive or negative
implications)

1 W a t e r
management

2 Sustainable
Packaging

3 Sustainable
Sourcing
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Opportunity

Oppo rtun i'ty

Oppo rtun i'ty

Opportunities

Effective water
management can save
cost of production

for the company

The company’s
commitment to effective
water management and
to work above and beyond
compliance can serve as a
powerful branding tool.

Oppdrtunities

By using recycled
materials for packaging,
company can potentially
reduce the cost of
packaging materials.
i.e., for example, using
recycled plastic may be
less expensive than using

virgin plastic.

The company will
be portrayed as
environmental
responsible
and can attract
environmentally
aware customers

business

Oppdrtunities

By sourcing sustainably
will ensure long term
availability of resources

Sustainable sourcing
may help in reducing
supply chain disruptions
by promoting fair labour
practice,  transparency,

and accountability.

Sustainable sourcing can
help in promoting equal
opportunity to emerging

players in the market

Positive

It will help in
reducing water
procurement
cost and capital
expenditures

Positive
° Products can
be marketed as

environmentally
safe

Company can save
cost by recycling
packaging
materials

Transition to sustainable

packaging will bring positive

environmental outcomes and

strengthen the Company's

Sustainability Goals.

Positive

It will help in reducing
cost of  production
by avoiding  Supply

chain disruptions

It will help in
attracting
environmentally
conscious customers
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Indicate . e
) Financial implications of
Lo whether . ) . In case of risk, . )
S. Material issue . Rationale for identifying the the risk or opportunity
No. identified risk or . risk / opportunity A;?p.roachtoadaptor (Indicate Positive or negative
opportunity mitigate o
(R/0) implications)
4 Energyand GHG Opportunity ~ Opportunities Positive
Emissions e  Efforts to reduce energy e The cost spend on
can be achieved by energy purchase
improving efficiency will be reduced
which eventually reduces
cost. Additionally, it
will  demonstrate the
commitment towards
sustainability.
5 W a s t e Opportunity Opportunities Positive
management e Circular economy e Reduction
and circular approaches can be helpful in material cost
economy in addressing pollution by
reducing waste. Reduction in
waste disposal cost
. Recycling and reusing
wastes can help reduce
cost for the company.
6 Product 'safe'ty O'pportruni'ty Opportunity ' ' Deve[bping a”proper' Positive
and quality Risk e Trust & goodwill can be food —safety —and ¢ |t will reflect as better
built by providing safe quality plan, regular customer  acquisition
and quality product to Inspections, getting and customer loyalty
the customers certified by various towards the product
internationalagencies and the company.
Risk to ensure food safety Additionally, better
e lLegal  action could and quality, training supplier relationship
be taken against the employees on food
company if its products safety and quality Negative
contain ingredients that relatedissues e  Loss of customers
are either sensitive to
religious beliefs or may
cause allergic reactions
and fail to comply with the
relevant standards.
7 O'ccu'pat'ion'al O'pportruni'ty Opportunity ' Positive

health and
safety

By ensuring no injury,
harm and fatality in
the company, it would
eventually  reflect as
confidence in our workers
and foster goodwill and

trust for company’s brand.

. Reduced cost related to
compensation claim

° Lower cost related
to turnover

and absenteeism

. Insurance companies
generally offer
lower  premium  for

organization with
strong safety culture

Statutory Reports and Financial Statements

Indicate . T
) Financial implications of
o whether ) . . In case of risk, . .
S. Material issue . Rationale for identifying the the risk or opportunity
No. identified risk or . risk / opportunity A|?p.roachtoadaptor (Indicate Positive or negative
opportunity mitigate e
(R/0) implications)
8 Human rights Opportunity ~ Opportunity Positive
e The company’s . It can help by
commitment to prioritize building better trust
human rights serves as a in  employees which
foundation for promoting will ~ further  reduce
equal opportunity. attrition rate, which can
save companies cost
on recruitment and
training.
9 D'ivers'ity' and Opport'uni'ty Opportunity Positive
Inclusion e  Gaining diverse thoughts, e It can help in better
ideas and values that understand and
may help the company’s connect with a
growth. Additionally, wider range customer
it will help to boost
employee’s morale.
10 Marketing and Opportunity — Opportunities ' Positive
Labelling e  Marketing and labelling e Itmayhelpinincreasing
can be opportunity if it is brand awareness
utilized for differentiating and to target specific
from competitors and customer segment
highlighting quality
and uniqueness of
company’s products.
11 Value and Opportunity  Opportunity ' ' Positive
Ethics e Utilizing the  value e It may help in

and ethics to  build
stronger relationship
with stakeholders.

building better brand
reputation and trust
among stake holders

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards adopting the
NGRBC Principles and Core Elements.

Bikaji Foods International Limited has established Governance Structure in place that provides guidance for implementing and

supervising sustainability-oriented decisions and actions. The company's Corporate Social Responsibility (CSR) and Stakeholder's

Relationship Committee at the Board level oversee the implementation of sustainability practices to enhance the company's

environmental and social performance.

P2 P3 P4

P5 Pé P7 P8 P9

Disclosure Questions P1

Policy and management processes

1. a. Whether )'/brur entity'é policy/pbrlricies cover each pr'i'n'ciple and Ves

its core elements of the NGRBCs. (Yes/No)

b. Has the policy been approved by the Board? (Yes/No) © Yes
c. Web Link of the Policies, if available R

2. Whether the éﬁtity has translated the policy into procédUres. Ves
(Yes / No)

3. Do the enlisted policies extend to ydur value chain par't'n'ers? © Yes
(Yes/No)

Annual Report 2023-24

Yes Yes Yes

Yes Yes Yes

Yes Yes Yes Yes Yes

Ves Ves Yes Yes Ves

:ht:tps://:vv:vvvv.b:ikéi\'.co:m:/qove:rhancé#ﬁpotic:ie:s

Yes Yes Yes

Yes Yes Yes

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes
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Disclosure Questions

Pl P2 P3 P4 P5 P6 P7 P8 P9

Disclosure Questions P1 P2 P3 P4 P5 Pé P7 P8 P9

4. Name of the national and international codes/certifications/labels/
standards (e.g. Forest Stewardship Council, Fairtrade, Rainforest
Alliance, Trusts) standards [e.g. SA 8000, OHSAS, IS0, BIS] adopted

by your entity and mapped to each principle.

Spe'c'ific comﬁwitments,”goals and targets set by the entity with

defined timelines, if any.

Performance of the entify against"ﬁhe specifié commitments, goé[s

and targets along-with reasons in case the same are not met.

Governance, leadership and oversight

7.

8. Details ofthe'highestaU‘[rhority reéponsible fdrimplerﬁéntation and The Cbmpany Haswim'ple'r'nehted' robust internal control

132

Statemnent by director résponsible for the business f'esponsibil'i;[y'

report, highlighting ESG related challenges, targets

achievements (listed entity has flexibility regarding the placement

of this disclosure):

oversight of the Business Responsibility policy (ies).

The company is certified for Hazard Analysis and Critical
Control Points (HACCPJ/ISO 22000 standards. Additionally,
the company adheres to international quality standard
certifications such as BRCGS (Brand Reputation compliance
global standard), APEDA (Agriculture and Processed food
products Export Development Authority), EIC (Export
Inspection Council], HALAL. Additionally, Karnimanufacturing
facility and unit-I of our Bichhwal manufacturing facility have
obtained the IS0 9001:2015.

Our commitment to sustainable dpéfatibné' across all

of our plants is ensured by our values. We are obligated
to water conservation, enhanced energy efficiency and
waste management. Additionally, we are committed to be
transparent about the environmental and social impacts.

We have identified our ESG material topics for this yeé'rr

through discussions with internal stakeholders. As our next

~step, we are in process of finalizing a sustainability road map.

At 'VB'i'Raji,' we are b'bligat'e'd to pforhotihg Vsus'{ain'abil'ity in

all aspects of our operations. We understand the critical
role we play in reducing our impact on environment, while
also ensuring the safety and quality of our products for our
customers.

We continue to prioritize energy efficiency and GHG
emissions reduction in our operations, aiming to reduce
our carbon footprint and contribute to a low-carbon
economy. To make sure we reach our sustainability goals.
We have implemented a range of initiatives, including
waste management programs, where we have signed an
agreement with a waste management company to help
managing plastic wastes and further focusing on reducing,
reusing, and recycling our waste streams. We are also taking
steps to minimize our water usage and improve our water
stewardship.

We have accelerated the sustainability journey by working
across 4 (four)] commitments related to climate change,
plastics and packaging, responsible sourcing and water
management.

Our aim is to make a positive impact on the health of our
Society, including our employees and the communities
where we operate.

We adhere to the highest ethical standards in all aspects of
our business operations. We are committed to protecting
human rights throughout our supply chain and are actively
working to ensure that our suppliers adhere to ethical labour
practices and respect the rights of workers.

Deepak Agarwal
Director
DIN: 00192890

system methods and best-in class processes that are
proportionate to the size and scale of its operations. At the
Company, Mr. Deepak Agarwal (DIN: 00192890), Managing
Director oversees the Business Responsibility policylies) and
decisions.

9.

Does the entity have a specified Committee of the Board/ Director Yes, the Company has Corporate Social Responsibility
responsible for decision making on sustainability related issues? Committee, Stakeholders Relationship Committee and Risk
(Yes / Nol. If yes, provide details.

Management Committee, are the committees to oversee
the sustainability initiatives of your Company and these are
the highest decision-making body for sustainability related
issues.

Details of Review of NGRBCs by the Company:

Indicate whether review was undertaken by

Frequency (Annually/ Half yearly/ Quarterly/

Director / Committee of the Board/Any other .
Any other - please specify)

Committee

Subject of Review

Performance against above
policies and follow up action

Compliance with statutory

Any other committee Any other Periodically

requirements of relevance to the . -
q Any other committee Any other Periodically

principles, and, rectification of
any non-compliances

The Company is in compliance with applicable laws and regulations.

Disclosure Questions P1 P2 P3 P4 PS5 P66 P7 P8 P9

Has the entity carried out independent assessment/ evaluation ~ No No No No No No No No No

of the working of its policies by an external agency? (Yes/No). If Our Board of Directors, its committee and senior rrnana'g”e'ment'
yes, provide name of the agency. evaluate the policies on periodic basis and the Company also
has a robust review mechanisms and internal audit processes

to monitor the implementation of key policies.

12. If answer to question (1) above is "No” i.e. not all Principles are covered by a policy, reasons to be stated:

Questions P1 P2 P3 P4 PS5 Pé P7 P8 P9

The enfity does not consider the”principlés material to its .
Not Applicabl
business (Yes/No) 7 B 7 B 7 OH Vprp |.c.a ¢
The gntity is not at a stége where it |s ina position to formulate Not Applicable
and implement the policies on specified principles (Yes/No) o
The entity does not have the financial or/human and technical

Not Applicable

resources available for the task [Yes/No) - 7 o -
It is planned to be done in the next financial year (Yes/No] Not Applicable
Any other reason (please specify) Not Applicable
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE 1: Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical,
Transparent and Accountable.

Essential Indlcatorsj

1.

134

Percentage coverage by training and awareness programmes on any of the principles during the financial year:

Total number . )
%age of persons in respective

of training and Topics / principles covered under the
Segment . . category covered by the
awareness training and its impact
awareness programmes
programmes held
Board of Directors ("BoD") 2 - Securities and Exchange Board of 100.00

India (Prohibition of Insider Trading)
Regulations, 2015

- Code of conduct for Board of
Directors and senior management

personnel
Kéy Man'ageria'l Personnel . - - - Securities and EXéhange Board of 100.00
("KMP”) India (Prohibition of Insider Trading)

Regulations, 2015

- Code of conduct for Board of
Directors and senior management
personnel

- Anti-Sexual Harassment Policy

) ) ) ) ) B B B - Cybersecurity B B B
Employees other than 4 - Human Rights Policy 70.00
BoD and KMPs

- Anti-Sexual Harassment Policy
- EHS Program

7 7 7 7 7 B B B - Cybersecurity B N B
Workers M - EHS Program 51.00

Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the
entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year, in
the following format:

Monetary
N f th lat
NGRBC ame ot the reguia .ory/ Amount i Has an appeal been
L. enforcement agencies/ Brief of the Case
Principle R (In3) preferred? (Yes/No)
judicial institutions

Penalty/ Fine NA NA NA NA NA

Settlement NA NA NA NA NA

Compounding fee NA NA NA NA NA

Non-Monetary

NGRBC Name of the regulatory/ enforcement Has an appeal been

- e e Brief of the Case
Principle agencies/ judicial institutions preferred? (Yes/No)
Imprisonment NA NA NA NA
Punishment NA NA NA NA

Statutory Reports and Financial Statements

Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or
non-monetary action has been appealed.

Case Details Name of the regulatory/ enforcement agencies/ judicial institutions

Not Applicable

Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide a
web-link to the policy.

Yes, the company has an anti-corruption and anti-bribery policy, which specifically mentions that the Company believes in
conducting its business in a transparent manner and does not indulge in bribery or corruption by their staff and those acting on the
company’'s behalf, such as agents and intermediaries, who are prohibited from giving or receiving any unlawful or inappropriate
payments or similar advantages that are aimed at or alleged to secure unwarranted benefits for our business operations, whether
directly or indirectly. Suspected violations will be reviewed and investigated appropriately and may lead to disciplinary action as
per company rules. The policy also outlines the consequences and penalties related to non-compliance to this policy. The policy
is available on the website of the Company and the same can be assessed at https://www.bikaji.com/governance#policies

Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement
agency for the charges of bribery/ corruption:

FY 2023-24 FY 2022-23

Directors 0 0

KMps 0 0

Employees N - -0 0

Workers 0 0
Details of complaints with regard to conflict of interest:

FY 2023-24 FY 2022-23
Number Remarks Number Remarks
Number of complaints received in relation to issues of 0 Not Applicable 0 Not Applicable

Conflict of Interest of the Directors B . B B B -
Number of complaints received in relation to issues of 0 Not Applicable 0  Not Applicable
Conflict of Interest of the KMPs

Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken by
regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest.

Not applicable

Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services procured) in the following
format:

FY 2023-24 FY 2022-23

Number of days of accounts payables 12.32 12.05

Open-ness of business

Provide details of concentration of purchases and sales with trading houses, dealers, and related parties along-with
loans and advances & investments, with related parties, in the following format:

Annual Report 2023-24

Parameter Metrics FY 2023-24 FY 2022-23
a. Purchases from trading houses as % 0 0

of total purchases . - 3
b. Number of trading houses where 0 0

Concentration of Purchases* purchases are made from .
c. Purchases from top 10 trading houses 0 0

as % of total purchases from trading
houses
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Parameter Metrics FY 2023-24 FY 2022-23
Concentration of Sales a. Sales to dealers / distributors as % of 100.00% 100.00%
total sales ) - - )
b. Number of dealers / distributors to 732 525
whom sales are made - - )
c. Salestotop 10 dealers/distributors as 46.10% 47.60%
) % of total sales to dealers / distributors - )
Shares of RPTs in a. Purchases [Purchases with related 3.46% 3.52%
parties / Total Purchases) - o )
b. Sales (Sales to related parties / Total 2.82% 2.03%
Sales) ) ) ; ) ; )
c. Loans & advances (Loans & advances 16.77% 20.87%
given to related parties / Total loans &
advances) ) o o )
d. Investments [(Investments in related 47.34% 50.03%

parties / Total Investments made)

*Concentration of Purchases: The consideration of this parameter is with respect to import through trading house.
Since Bikaji has not imported any good/ materials/ services directly through trading house for FY 2022-23/ FY 2023-24, it is Nil.

Trading House refers to a business that primarily engages in the trading and export of various goods or products. Such businesses often play a crucial role in
facilitating international trade by sourcing, purchasing, and selling goods to international markets. (Source: Income Tax Act).

Leadership Indicatorsj

1.
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Awareness programmes conducted for value chain partners on any of the Principles during the financial year:

%age of value chain partners covered (by value
of business done with such partners) under the
awareness programmes

Total number of awareness Topics / principles covered under the

programmes held training

4 - Fair Business Practices 35
- Humar Rights
- Road Safety

- Anti-Corruption and Anti Bribery
Policy

Does the entity have processes in place to avoid/ manage conflict of interests involving members of the Board? (Yes/
No) If Yes, provide details of the same.

Yes, the Company’'s Code of Conduct ("CoC") requires the Directors and Senior Management Personnel to avoid situations in
which their personal interests could conflict with the interests of the Company. As part of the CoC, the Directors are required to
provide a declaration on their commitment to prioritize the Company’s interests. The Company receives disclosure of interest at
annual basis and on specific event from the Board of Directors. Additionally, the Senior Management confirms that they have not
participated in any material transactions conflicting with the Company’s interests.

Statutory Reports and Financial Statements

PRINCIPLE 2: Businesses should provide goods and services in a manner that is sustainable and safe

Essential Indlcatorsj

1.

Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the environmental
and social impacts of product and processes to total R&D and capex investments made by the entity, respectively.

FY 2023-24 FY 2022-23
R&D and Capex 3.00 0.00

Details of improvements in Environmental and social impacts

Company has spent to improve environmental and social impact of
products and processes, these expenditures include costs invested
to mitigate environmental and social hazards.

Capitaland R&D expenditures are inseparable costs of the projects,
thus distinguishing them separately is not possible.

a. Does the entity have procedures in place for sustainable sourcing? (Yes/No)

Yes, Company have a process in place for sustainable sourcing. The Company prefers to select suppliers/vendors based on
their commitment towards factors like Human rights, Health & safety, Business Ethics and Environment policy.

b. If yes, what percentage of inputs were sourced sustainably?

31.42%

Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life,
for (a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other waste.

The company has unwavering commitment towards responsible waste management and it emphasize on employing lighter,
stronger, and more environmentally friendly materials. The entity is augmented to reuse and recycle waste through evaluations of
available resources, technologies and processes. It has implemented various measures to enhance waste management practices
throughout its operations and value chain.

These processes are continually assessed and improved through appropriate initiatives and monitoring is done to ensure their
effectiveness. The company facilitates recycling of laminate cartridges (Bamboo) by sending used laminate cartridges to the
supplier for recycling it by layering a new batch of laminates over the used one.

Additionally, any waste oil produced by transformers are reused as lubricant for the machines within the premises. The sludge
waste generated from a Sewage Treatment Plant (STP] is reused as fertilizer or agricultural manure in the plant premises.

Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No). If yes, whether the
waste collection plan is in line with the Extended Producer Responsibility (EPR) plan submitted to Pollution Control
Boards? If not, provide steps taken to address the same.

Yes, Extended Producer Responsibility (EPR] is applicable to the company. The company has entered into a contract with a waste
management company Shakti Plastic Industries to handle plastic waste on the behalf of the Company.

Leadership Indicators,j

1.
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Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing
industry) or for its services (for service industry)? If yes, provide details in the following format?

Boundary for which Results

o i Whether conducted i .
% of total the Life Cycle communicated in

Name of Product/ by independent

NIC Code . Turnover Perspective / public domain (Yes/
Service external agency (Yes/ . )
contributed Assessment was No) No) if yes, provide the
conducted web-link
Nil Nil Nil Nil Nil Nil
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If there are any significant social or environmental concerns and/or risks arising from production or disposal of your
products / services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other means,
briefly describe the same along-with action taken to mitigate the same.

Name of Product / Service Description of the risk / concern Action Taken

Not Applicable Not Applicable Not Applicable

Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing
industry) or providing services (for service industry).

Recycled or re-used input material to total material

Indicate input material
FY 2023-24 FY 2022-23

Not applicable as per the nature of the industry

Of the products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused, recycled, and
safely disposed, as per the following format:

FY 2023-24 FY 2022-23
Safel Safel
Re-used Recycled . Y Re-Used Recycled i Y
Disposed Disposed
Plastics including
packaging)
E-waste Not applicable as per the nature of the industry

Haéarddus Wast{e
Other waste
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PRINCIPLE 3: Businesses should respect and promote the well-being of all employees, including those in
their value chains

Essential Indicatorsj

1. a.

Details of measures for the well-being of employees:

% of employees covered by

Total Health insurance .ACCIdent Maternity benefits  Paternity benefits Day Care facilities

Category (A) insurance
Number %  Number %  Number %  Number %  Number %
(B)  (B/A) (c) (c/A) (D)  (D/A) (E)  (E/A) (F)  (F/A)

Permanent employees
Male 1277 1277 100.00 0 000 0 0.00 0 000 0 0.00
Female 86 86 100.00 0 000 86 100.00 0 0.00 0 000
Total 1363 1363 100.00 0 0.00 8  6.31 0 0.00 0 0.00
""" Other than Permanent employees

Male 36 0 0.00 0 000 0 000 0 0.00 0 000
Female 0 0 0.00 0 000 0 000 0 0.00 0 000
Total 36 0 0.00 0 0.00 0 0.0 0 0.00 0 0.00

Details of measures for the well-being of workers:

% of employees covered by

Reclaimed products and their packaging materials (as percentage of products sold) for each product category.

Reclaimed products and their packaging materials as % of total

Indicate product categor
P gory products sold in respective category

Not applicable as per the nature of the industry

Total Health insurance .Acudent Maternity benefits Paternity benefits Day Care facilities

Category (A) insurance
Number % Number % Number % Number % Number %
(B)  (B/A) (C) (c/A) (D)  (D/A) (E)  (E/A) (F)  (F/A)

Permanent workers
Male 913 913 100.00 0 000 0 0.00 0 0.00 0 000
Female 283 283 100.00 0 000 283 100.00 0 0.00 0 0.00
Total 1196 1196 100.00 0 0.00 283  23.66 0 0.00 0 0.00
""" Other than Permanent workers

Male 4b 144 100.00 0 000 0 0.00 0 0.00 0 000
Female 55 55 100.00 0 0.00 0 0.00 0 0.00 0 000
Total 199 199 100.00 0 0.00 0 0.00 0 0.00 0 0.00

Spending on measures towards well-being of employees and workers (including permanent and other than permanent)

in the following format -

FY 2023-24 FY 2022-23
Cost incurred on wellbeing measures as a % of total revenue of the 0.04 0.04
company
2. Details of retirement benefits, for Current Financial Year and Previous Financial Year.
FY 2023-24 FY 2022-23
Deducted Deducted
No. of No. of No. of No. of
and and
' employees workers . employees workers .
Benefits deposited deposited
covered as covered as i covered as a covered as .
with the with the
a % of total  a % of total . % of total  a % of total )
L K authority employees workers authority
employees workers
Py (Y/N/N.A) (Y/N/N.A.)
pE - 91.20% - 98.16* Y 99.32* ~100.00 Y
Gratuty ~100.00 ~100.00 Y 1100.00 1100.00 Y
S, - 30.08* - 94.23* Y 74.28* - 86.97* Y
National Pension Scheme [NPS]** 1.61 0.00 Y NA NA NA
Others - please specify 0.00 0.00 NA 0.00 0.00 NA

*Covers all eligible employees and workers.
**Corporate benefit for NPS started from financial year 2023-24, it pertains to contribution made by employer for employees who have opted for the same.
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Accessibility of workplaces

Are the premises / offices of the entity accessible to differently abled employees and workers, as per the requirements
of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being taken by the entity in this
regard.

Yes. We take all necessary measures to ensure that our premises are accessible to differently abled employees in a safe manner
as per Rights of Persons with Disabilities Act, 2016.

Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so, provide
a web-link to the policy.

Yes. The Company’s Human Rights Policy evidently states our unwavering commitment as an equal opportunity employer and
encourage an optimistic business environment that provides equal employment opportunities to all the individuals, irrespective
of their ethnicity, age, caste, creed, gender, nationality, color, race, religion, disability, sexual orientation, gender identity or
expression, political stance, or any other characteristic protected under applicable law.

Weblink to access the policy: - https://www.bikaji.com/pub/media/Human-Rights-Policy.pdf

Return to work and Retention rates of permanent employees and workers that took parental leave.

Permanent Employees Permanent Workers

Gender - -

Return to work rate Retention Rate  Return to work rate Retention Rate
Male 7 VNIL WNIL 7 VNIL WNIL
Female NIL NIL NIL NIL
Total NIL NIL NIL NIL

In the reporting financial year, no permanent employee and worker took parental leave.

Is there a mechanism available to receive and redress grievances for the following categories of employees and worker? If
yes, give details of the mechanism in brief.

Details of training given to employees and workers:

Statutory Reports and Financial Statements

2023-24

2022-23

On Health and safety

On Skill upgradation

On Health and safety

On Skill upgradation

Category Total measures Total measures
(A) % % (D) %
No. (B No. (C No. (E No. (F %(F/D
o.(B) (B/ Al o.(C) (C/A) o. (E) (E/D) o.(F) %I(F/D)
B B o o o __Employees , , , ,
Male B 1277 1277 100.00 0 - 0.00 1318 1318 100.00 0 ~0.00
Female B 86 86 100.00 0 0.00 151 151 100.00 0 0.00
Total B 1363 1363 100.00 0 0.00 1469 1469 100.00 0 0.00
B B - B , B , ~ Workers , , , , ,
Male 913 913 10000 0 000 641 641 10000 0 0.00
Female B 283 283 100.00 0 0.00 192 192 100.00 0 0.00
Total 1196 1196 100.00 0 0.00 833 833 100.00 0 0.00
9 Details of performance and career development reviews of employees and worker:
Cat FY 2023-24 FY 2022-23
ategor:
gory Total (Al No.(B) % (B/A) Total (C) No.(D) % (D/C)
T Employees B ,
Male 1277 1277 ~100.00 1318 1318 100.00
Female 86 86 100.00 151 151 100.00
Total 1363 1363 100.00 1469 1469 100.00
e VOO S s et
Male 913 913 ~100.00 641 641 100.00
Female 283 283 100.00 192 192 100.00
Total 1196 1196 100.00 833 833 100.00

Yes/No (If Yes, then give details of the mechanism in brief)

Permanent Employees

Other than Permanent Employees
Permanent Worker

Other than Permanent Worker

Yes, The Company has a Whistleblower Policy which encourages all employees to
bring to the Company’s attention, instances of illegal or unethical conduct, actual or
suspected incidents of fraud, actions that affect the financial integrity of the Company,
or actual or suspected instances of leak of unpublished price sensitive information
that could adversely impact the Company’'s operations, business performance and/or
reputation. We strongly encourage employees and workers to utilize channels such
as email, letterbox, and registered post to express their problems and concerns to

their business leaders, human resources, or senior management members.

Membership of employees and worker in association(s) or Unions recognised by the listed entity:

FY 2023-24 FY 2022-23

No. of employees No. of employees

Total / workers in Total / workers in

Category employees respective employees / respective
/ workers in category, who % (B/A) workers category, who % (D/C)

respective are part of in respective are part of

category (A)  association(s) or category (C)  associationl(s) or

Union (B) Union (D)
Male 1277 0 0.00 1318 0 0.00
Female 86 0 000 15T 0 0.00
Total Permanent 1363 0 0.00 1469 0 0.00

Employees

Male 913 0 0.00 641 0 0.00
Female 283 0 000 92 0 0.00
Total Permanent 1196 0 0.00 833 0 0.00

Workers

10 Health and safety management system:

a.

b)
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Whether an occupational health and safety management system has been implemented by the entity? (Yes/ No). If yes, the
coverage such system?

Occupational Health and Safety ("OHS") management system is one of the key aspects of sustainable business practices.
The Company promotes a culture of safety through behaviour change programmes and by providing appropriate training to
employees and workers. Prevention of work-related injury and ill health to people and to provide safe and healthy workplaces
by eliminating hazards and minimize OHS risks by taking effective preventive and protective measures.

The Company has made it compulsory to implement occupational health and safety policies in all its manufacturing
facilities, including its subsidiaries and contract manufacturing facilities. The Safety Management Framework of Bikaji
Foods International Limited encompasses all the company’s activities and conforms to the requirements of the Health
and Safety Management System. This framework covers all employees and workers and provides complete coverage of all

aspects of the business regarding safety.

What are the processes used to identify work-related hazards and assess risks on a routine and non-routine basis by the
entity?

The company has an Employee Health and Safety ("EHS”] Committee which convenes meeting periodically in which
employees participate for implementation of various measures to prevent accidents, injuries, emergencies, occupational
diseases ensuring continuity of operations. The company has also implemented Health and Safety management system
("HSMS") across all its facilities and as part of HSMS we continuously monitor and records the hazards related to noise,
temperature, ambient lighting condition, ambient air, near miss, high potential incidents, etc.

Additionally, there is provision of suggestion box for workers at a secluded place outside the reach of camera to provide
suggestions related to hazards and safety related concerns.
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c)  Whether you have processes for workers to report work-related hazards and to remove themselves from such risks. (Y/N)

Yes. The Company believes in a proactive approach towards safety at workplace, to achieve this goal company’s plant safety
in-charge conducts daily inspections, periodic EHS walkthroughs to record and report near miss, unsafe acts and conditions,
and appropriate corrective actions are taken to prevent reoccurrence of such incidents. Additionally, all the sites have first-
aid service, ambulance for emergency purposes and the workers are trained to tackle with emergency situations as well as
to discuss safety related issues, suggesting improvements to enhance safety, by inspecting the workplace, and reviewing
accident reports.

d) Do the employees/ worker of the entity have access to non-occupational medical and healthcare services? (Yes/ No)

Yes, employees and workers have access to non-occupational medical and healthcare services. We have medical practitioners
to provide any medical assistance to our employees and workers while they are at work. We also have ambulance stationed in
our plant to support any medical emergencies. Further, we have Mediclaim Insurance policy and Group Term life insurance
policy for our employees and workers are covered under workmen compensation.

Details of safety related incidents, in the following format:

Safety Incident /Number Category FY 2023-24 FY 2022-23
Lost Time Injury Frequency Rate (LTIFR) (per one million- Employees 7 - 0 0
person hours worked) Workers 0.19 0
Total recordable work-related injuries Empldyees ' ' ' ' 0 0

Workers ' - 0 0
Number of fatalities Empldyees 0 0

Workers 0 0
High consequénce work-related injury or ill-health Empl@yees 0 0
(excluding fatalities) Workers 0 0

14

15.
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Assessments for the year:

% of your plants and offices that were assessed (by entity or statutory authorities or
third parties)

Health and safety practices 100.00
Working Conditions 100.00

Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on significant
risks / concerns arising from assessments of health & safety practices and working conditions.

The Company assesses any safety-related incident for finding root cause so that effective corrective actions can be planned
and implemented. The assessments, root cause and corrective action plan is communicated to all concerned parties to prevent
reoccurrence of similar incidents. The learnings from all incidents are disseminated across the organisation at periodic intervals.

Additionally, Stringent measures are undertaken to ensure a safe working environment, which includes but not limited to safety-
related training, access to first aid and ambulance, mandatory use of PPEs in our operations, by following standard hygiene
protocols. The company also addresses significant risks and concerns identified during assessments of health and safety practices
through various means, such as the use of technology and automation to minimize manual jobs, building safety capabilities
through monitoring and supervision.

Leadership Indicatorsj

Describe the measures taken by the entity to ensure a safe and healthy workplace.

The company ensures consistently investing in secure technologies, developing thorough operating procedures, improving
compliances, and routinely evaluating safely performance to assure safety. Additionally, the company conducts first aid safety
training, fire and safety training, mock drills, audits, and inspections etc. on periodic basis for every site. The company has an EHS
Committee where employees can provide their suggestion and a suggestion box for workers is placed at a secluded place outside
the reach of camera to provide suggestions related to hazards and safety related concerns.

Number of Complaints on the following made by employees and workers:

FY 2023-24 FY 2022-23

Filed during Pending resolution Filed during Pending resolution
Remarks Remarks

the year atthe end of the year the year atthe end of the year
Working Conditions 0 0 Not 0 0 Not
7 - 7 7 ~ Applicable 7 7 7 Applicable
Health & Safety 0 0 Not 0 0 Not
Applicable Applicable

1.

Annual Report 2023-24

Does the entity extend any life insurance or any compensatory package in the event of death of (A) Employees (Y/N) (B)
Workers (Y/N).

(A)  Employees: Yes
(B)  Workers: Yes

Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by the
value chain partners.

Group practices that before processing the Contractor’s monthly bills, the contractor needs to submit the Wage register copy, PF/
ESI challans for the concerned month as proof of payment of wages and remittances of the PF/ESI dues for its contract labours.

Provide the number of employees /workers having suffered high consequence work related injury/ ill-health / fatalities
(as reported in Q11 of Essential Indicators above), who have been rehabilitated and placed in suitable employment or
whose family members have been placed in suitable employment:

No. of employees/workers that are rehabilitated
and placed in suitable employment or whose

Total no. of affected employees/ workers . . .
family members have been placed in suitable

employment
FY 2023-24 FY 2022-23 FY 2023-24 FY 2022-23
Employees 7 7 7 7 7 0 7 0 7 7 0 7 7 7 0
Workers 0 0 0 0

No such incident has been recorded during FY 2022-23 and FY 2023-24

Does the entity provide transition assistance programs to facilitate continued employability and the management of
career endings resulting from retirement or termination of employment? (Yes/ No)

No

Details on assessment of value chain partners:

% of value chain partners (by value of business done with such partners) that were assessed

Health and safety practices

: o No such assessment was carried out
Working Conditions

Provide details of any corrective actions taken or underway to address significant risks / concerns arising from
assessments of health and safety practices and working conditions of value chain partners.

Not applicable
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PRINCIPLE 4: Businesses should respect the interests of and be responsive to all its stakeholders

Essential Indlcatorsj

1. Describe the processes for identifying key stakeholder groups of the entity.

Your Company recognizes and prioritize its key stakeholders as those who are significantly impacted by the company's operations

or have the ability to significantly influence the functioning of the Company. Your Company identifies stakeholders by aligning them

with the scope of its activities and specific needs, categorizing them by their influence and interest. This process facilitates the

development of targeted engagement and communication strategies.

Regular engagement with these stakeholders enables the company to understand their expectations, evaluate them internally,
and integrate them into the development of strategies, policies, plans and other business activities.

Company actively engaged with these major stakeholder groups that influence the Company’s activities or are subject to influence

from them. These key stakeholder groups include the Government & regulatory bodies, Investors, Industry bodies & Associations,

employees, suppliers, customer/consumer, community & NGQOs and distributors. To connect with these stakeholders, the

company utilizes various channels such as company website, conferences, customer helplines, brochures and catalogues, press

releases & newsletters, investor presentation, Social media / Pamphlets, Exhibitions etc.with these stakeholders.

2. List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder group.

Whether L Frequency of
. . Channels of communication
identified as . engagement Purpose and scope of
(Email, SMS, Newspaper, i . .
Vulnerable & . (Annually/ Half engagement including key topics
Stakeholder Group . Pamphlets, Advertisement, . )
Marginalized Community Meetings. Notice yearly/Quarterly and concerns raised during such
i ings, Noti
Group (Yes/ y . g / others - please engagement
Board, Website), Other .
No) specify)
Investors No e Company website Ongoing . Build transparency
e |nvestor presentations with existing and
e Annual/quarterly potential investors.
publication of financial
results o Communication on general
+  General Meetings updates, new  product
e Press releases and developments, queries
newsletters redressal, business
+ Regular engagement performance, events &
through emails, SMS activations  (campaigns &
e Investors calls announcements),
. Dividend
7 7 *  Toanswergqueriesofinvestors
Government and No e Written communications  Regular Reporting requirements, Statutory
regulatory bodies e Mandatory filings with & Regulatory compliances
various regulators
e Regulatory inspections
and audits ) )
Industry bodies and No e Knowledge exchange in Quarterly Complaints and grievance

associations
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public forums

e Conferences, roundtables,
events, etc.

redressal
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Whether N Frequency of
) . Channels of communication
identified as i engagement Purpose and scope of
(Email, SMS, Newspaper, X : .
Stakeholder Group Vulne.rab.le & Pamphlets, Advertisement, (Annually/ Half engagement |ncfud|ng k(Iey topics
Marginalized . i i yearly/Quarterly and concerns raised during such
Group (Yes/ Community I\-deetlngs, Notice / others - please engagement
Board, Website), Other X
No) specify)
Employee No ¢ One-on-one meetings Regular Employee engagement Career
e Training and development growth, Professional development,
workshops Training, Health & Safety and
e Fair and transparent well-being, Work practices
performance management
systems
e Regqular employee
engagement and
satisfaction surveys
¢ Digital apps for employees
e Resolution  hubs and
whistleblower mechanism
Customers / No o Customer  satisfaction Reg'ular Customers feedbacks, offers,
Consumers surveys Business challenges and
e One-to-one interactions at Opportunities, Developing
retail stores relationships and partnerships
e Brochures and catalogues for delivering high-quality client
e Communication through services and solutions
electronic media
e Customer feedback
mechanism
e Social media/ Pamphlets
o TV and radio
advertisements
¢ Newspaperand Magazines
e Website
Suppliers No e Regqular meeting, Ongoing /need Communicate company’s
seminars, Phone and basis expectation
emails, inspections and
workshops
o  Website
Communities and No e Periodic visits, community Periodic CSR intervention
NGOs meetings, surveys, and
focused group discussions
e Social impact assessment
Distributors No * Meetings, Phone  and Ongoing / Need Sales planning; Distribution
emails Basis expansion, Delivery and Dispatch
¢  Exhibitions planning, Product and retailer
« Website feedback
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Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social
topics or if consultation is delegated, how is feedback from such consultations provided to the Board.

Stakeholder Consultations are usually conducted by business leaders and designated company representatives, as your Company
believes that an effective stakeholder engagement process is necessary for achieving its sustainability goal of inclusive growth.

Feedback and significant corporate issues identified are then escalated to the Board level either through direct communication
or by engaging relevant Board level Committee responsible for overseeing specific areas such as direct - indirect risks associated
with the business, Corporate Social Responsibility [CSR) and sustainability, environmental stewardship, marketing strategies
and information technology oversight, project planning and strategic management. Over the period of time, the Company has
systematically worked to gauge and improve engagement resulting in noticeable improvement.

Whether stakeholder consultation is used to support the identification and management of environmental, and social
topics (Yes / No). If so, provide details of instances as to how the inputs received from stakeholders on these topics
were incorporated into policies and activities of the entity.

Yes, your Company believes that Stakeholder consultation plays a vital role in identifying and addressing environmental and social
topics. We actively engage with our stakeholders to explore the different aspects of environmental, and socioeconomic challenges.
Through this engagement, we aim towards understanding key concerns of stakeholders and their expectations by enhanced
transparency, responsiveness, awareness, compliance, organizational learning, continuous improvement, quality management,
quality oversight, accountability and sustainability.

The Company has identified key stakeholder groups that demonstrate both a high level of interest in our operations and significant
influence on functioning of the Company. By employing various engagement methods, we gain a deeper understanding of their
primary environmental, social, and main governance concerns. This insight allows us to integrate their outlooks into our decision-
making processes and ensure a holistic approach towards sustainable and responsible practices.

Provide details of instances of engagement with, and actions taken to, address the concerns of vulnerable/ marginalized
stakeholder group.

Bikaji collaborates with over 5000 women through third party independent contractors to produce crispy, delicious and handmade
Papads every day. This partnership not only empowers these women financially but also supports their development in leadership
and economic growth.

We also collaborated with Bikaneri Bhujia Udhyog Sangh, an association of traditional Bikaneri bhujia makers who have been
preserving this craft for generations. At Bikaji, we are committed towards offering consistent employment opportunities to them
and nourishing their traditional methods. Enhancing the quality of life for individuals and supporting underprivileged communities
are central to our mission.
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PRINCIPLE 5: Businesses should respect and promote human rights

Essential Indlcatorsj

1.
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Employees and workers who have been provided training on human rights issues and policy (ies) of the entity, in the
following format:

FY 2023-24 FY 2022-23
Category Total (A) No. of employees / % (B /Al Total (C) No. of employees / % (D/Cl
workers covered (B) workers covered (D)
Employees

Permanent 1363 1363 100.00 1469 ' 0 0.00
Other than 3% 3 10000 3 ' 0 0.00
permanent

Total Employees 1399 1399 100.00 1472 0 0.00

' - ' Workers ' '

Permanent 119 1196 100.00 833 ' 0 0.00
Other than h 199 199 100.00 119 ' 0 0.00
permanent

Total Workers 1395 1395 100.00 952 0 0.00

Details of minimum wages paid to employees and workers, in the following format:

2023-24 2022-23
Equal to Minimum More than Minimum Equal to Minimum More than Minimum
Category Total Wage Wage Total Wage Wage
A No.B) (B“G No. (C) (C/A/‘; @ . (E) [E/D/‘; No.(F) % (F /D)
Employees
Permanent o '
Male 1277 0 0.00 1277 100.00 1318 0 0.00 1318 100.00
Female - 86 ) 1 0.00 86 10000 151 0 0.00 151 100.00
' h ' ' h ' h * Other than perfhaneht ' h
Male - 30 1 0.00 36 100.00 3 0 0.00 3 100.00
Female - 0 0 1 0.00 0 1 0.00 0 0 0.00 0 000
7 N 7 7 N 7 N 7 N W(;Jl'keI'S” 7 7 N
Permanent o
Male 913 0 000 913  100.00 641 0 0.00 641 100.00
Female h 283 0 - 0.00 283 10000 192 0 0.00 192 100.00
' T  Other than permanent h h h
Male - | 1 0.00 144 100.00 9% 0 0.00 96 100.00
Female - 55 0 ©0.00 55 100.00 23 0 0.00 23 100.00

Details of remuneration/salary/wages, in the following format:

a) Median remuneration / wages:

Male Female
Median remuneration/ Median remuneration/
Number salary/ wages of Number salary/ wages of
respective category respective category
Board of Directors (BoD) 2 5,40,00,000 1 1,80,00,000
Key Managerial Personnel (KMP) A 53,55,611 0 ' ' 0
Employees other than BoD and KMP 127 3,62,537 85 ' 3,32,909
Workers ' ' ' ' - 913 1,47,464 283 1,36,671
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b)  Gross wages paid to females as % of total wages paid by the entity, in the following format:

2023-24
10.49

2022-23
10.97

Gross wages paid to females as % of total wages

Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues caused
or contributed to by the business? (Yes/No)

Yes, your company has established a dedicated Human Rights Committee to address and resolve human rights impacts or issues

Statutory Reports and Financial Statements

We abide by the applicable laws that protect individuals from any form of discrimination. Through Vigil Mechanism company
provides a channel to the employees and Directors to report to the management concerns about unethical behaviour, actual or
suspected fraud or violation of the code of conduct or policy.

Pursuant to the requirements of the Sexual Harassment of Women at the Workplace [Prevention, Prohibition and Redressal]
Act, 2013, the Company has set up an Internal Complaints Committee (ICC), to address the complaints, if any. Further, to create
awareness among employees and prevent sexual harassment at workplace, we regularly conduct workshops, group meetings,
provide safe spaces for discussion, online training modules, and awareness programs to provide updates on changes in laws or
policies to keep employees informed and aware of their rights and responsibilities.

Do human rights requirements form part of your business agreements and contracts? (Yes/No)

Yes

Assessments for the year:

% of your plants and offices that were assessed (by entity or statutory authorities or third

parties)
Child labour 100.00
Forced/involﬂntary labour 100.00
Sexual harassment 100.00
Discrimination at workplace ' 100.00
Wages ' ' 100.00

Others - pleése specify No other assessment

Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the
assessments at Question 10 above.

NIL, there was no need to take any corrective actions as no significant concerns or risks were identified during these assessments.

Leadership Indicatorsj

that arise during our operations, to uphold the principle of fairness and ensure that it operates with sincerity, transparency, and 9.
integrity while considering the rights and interests of all its stakeholders.
Describe the internal mechanisms in place to redress grievances related to human rights issues. 10.
Yes, the company has Human Rights Policy that includes a structured mechanism for addressing grievances related to human
rights. Whenever a concern is received through email, letter, web helpline, oral communication, etc., it is recorded by the Human
Rights Committee. A preliminary review is conducted followed by a dedicated who collects, verifies, and analyses relevant data to
provides observations and recommendations. The Human Rights Committee reviews the investigation report and takes necessary
actions based on the recommendations. All the actions taken are documented for record-keeping purposes.
Any violation of this Human Rights Policy may lead to disciplinary measures, including potential termination of employment
or referral to appropriate authorities. The Company also reserves the right to terminate relationships with suppliers or other
business partners if there is reasonable evidence of a policy breach.
Number of Complaints on the following made by employees and workers: .
FY 2023-24 FY 2022-23
Filed during Pending resolution Filed during Pending resolution
Remarks Remarks
the year at the end of year the year atthe end of the year
Sexual Harassment Not Not 1.
0 0 , 0 0 .
) ~Applicable Applicable
Discrimination at 0 0 Not 0 0 Not
workplace Applicable Applicable 2.
Child Lab Not Not
ild Labour 0 0 . 0 0 0 A 0
7 ~Applicable Applicable
F d Lab Not Not
orced Labour/ 0 0 Mo 0 0 No 3.
Involuntary Labour ~Applicable Applicable
Wi, Not Not
ages 0 0 o 0 0 O
) Applicable Applicable
Other h ight Not Not
er gman rights 0 0 . o 0 0 A 0 4
related issues Applicable Applicable

Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013, in the following format:

FY 2023-24 FY 2022-23
Total Complaints reported under Sexual Harassment of Women at Workplace 0 0
(Prevention, Prohibition and Redressal) Act, 2013 [POSH] 7 - 7 7
Complaints on POSH as a % of female employees / workers 7 ~ Not Applicable Not Applicable
Complaints on POSH upheld 0 0 .

Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases.

Your company has a dedicated policies on Human Rights, Anti - Sexual Harassment, Whistle-blower/Vigil Mechanism and other
grievance redressal mechanism to ensure that our employees uphold our commitment to equality.

Company is dedicated to offer equal opportunities to all individuals and has a zero tolerance towards any form of discrimination or
harassment based on factors such as race, gender, nationality, ethnicity, religion, age, disability, socioeconomic status, political
beliefs or sexual orientation.

Annual Report 2023-24

Details of a business process being modified / introduced as aresult of addressing human rights grievances/complaints.

No such grievances related to human rights violations.

Details of the scope and coverage of any Human rights due diligence conducted.

NIL

Is the premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights of
Persons with Disabilities Act, 2016?

Yes

Details on assessment of value chain partners:

% of value chain partners (by value of business done with such partners) that were assessed

Sexual Harassment NIL
Discrimination at workp[ace NIL
Child Labour ' NIL
Forced Labour'/lnvoluntarry Labour NIL
Wagres ' ' ' NIL
Others - pleas'e specify ' NIL

Provide details of any corrective actions taken or underway to address significant risk / concerns arising from the
assessments at Question 4 above.

Not applicable
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PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment

Essential Indicatorsj
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Parameter Unit FY 2023-24 FY 2022-23

Water intensity per rupee of turnover adjusted for Kilolitres /Z Lakh 20.50 19.30

Purchasing Power Parity (PPP] (Total water consumption

/ Revenue from operations adjusted for PPP)

Water ih{ensity in terms of physical oufput Kilolitres / Ton of ' h 1.85 ' 149
production

Water intensity (optional) - the relevant metric may be - N NIL

selected by the entity

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N] If yes,
name of the external agency.

No

Provide the following details related to water discharged:

Parameter FY 2023-24 FY 2022-23

Water discharge by destination and level of treatment (in kilolitres)
(i) To Surface water

- No treatment

- With treatment - please specify level of treatment
(i} To Groundwater

- No treatment

- With treatment - please specify level of treatment
(iii) To Seawater

- No treatment

- With treatment - please specify level of treatment
(iv) Sent to third-parties

- No treatment

- With treatment - please specify level of treatment
(v] Others

- No treatment

- With treatment - please specify level of treatment

Total water discharged (in kilolitres)

All the plants are zero liquid discharge
facilities

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.

No

Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and
implementation.

Yes. All the plants are zero liquid discharge facilities, we employ an efficient system in which all effluents are treated in our
Effluent Treatment Plant (ETP) and Sewage Treatment Plant (STP). The treated water is then recycled and reused in our supporting
facilities such as plantation, cleaning, etc.

Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

Currently air emissions are not monitored by the Company.

Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following format:

1. Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:
Parameter Unit FY 2023-24 FY 2022-23
From renewable sources
Total electricity consumption [A) ' 6J 796068 ' 9,847.51
Total fuel consumption (B) Not Applicable 0 ' 11,998.53
Energy consumption through other sources (C) Not Applicéble h ' h 0 ' ' 0
Total energy consumed from renewable sources (A+B+C] Not Applicéble C7,960.68 ' 21,846.04
From non-renewable sources ' ' - ' - ' ' ' '
Total electricity consumption (D) ' 6) ' 68,922.17 ' 49.,288.49
Total fuel consumption (E) ' GJ  4,05288 ~3,00,200.5
Energy consumption through other sources (F) Not Applicable 0 ' ' 0
Total energy consumed from non-renewable sources ' 6) ' 4,74,210.17 ' 3,49,489.20
(D+E+F)
Total energy consumed (A+B+C+D+E+F) ' 6J 48217085  3,71,335.24
Energy intensity per rupee of turnover (Total energy © GJ/zlakh 210 ' 191
consumption/ revenue from operations)
Energy intensity per rupee of turnover adjusted for ~ GJ/Zlakh
Purchasing Power Parity (PPP) 47.07 4233
(Total energy consumed / Revenue from operations adjusted
for PPP)*
Energy intensity in terms of physical Output ' GJ/Tonof 424 ' - 3.70

production

Energy intensity (optional] - the relevant metric may be ' ' - NIl
selected by the entity
*The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor published by the IMF - for India for the years ended March
31, 2024 and March 31, 2023, is 22.401 and 22.167, respectively.
Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N] If yes,
name of the external agency.
No

2. Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance, Achieve
and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under the PAT scheme
have been achieved. In case targets have not been achieved, provide the remedial action taken, if any.
No, the company does not have any facility identified as designated consumers (DCs).

3. Provide details of the following disclosures related to water, in the following format:
Parameter Unit FY 2023-24 FY 2022-23
Water withdrawal by source
(i) Surface water h Not Applicable 0 0
(i) Groundwater ~ Kilolitres 1,60,000 1,76,700
(iii) Third party water Kilolitres 40,000 10,300
(iv) Seawater / desalinated water Not Applicable 0 ' 0
(v) Others ' h Not Applicable 0 0
Total volume of water withdrawal (i + ii + i + iv + v) ~ Kilolitres ©2,20,000 1,87,000
Total volume of water consu'r'nption ' N Kilolitres ”2,1[]',00[] 1,69,300
Water ihfensity pef rupee of turnover (Total water Kilolitres / Z lakh 092 087
consumption / Revenue from operations]
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Parameter Unit FY 2023-24 FY 2022-23
Total Scope 1 emissions (Break-up of the GHG into CO2, CH4, Metric tonnes of 24,660.10 24,121.67
N20, HFCs, PFCs, SF6, NF3, if available) C02 equivarlent N 7 7 7 7
Total Scope 2 emissions (Break-up of the GHG into Metric tonnes of 13,592.99 9,720.83
C02, CH4, N20, HFCs, PFCs, SF6, NF3, if available] CO2 equivalent 7 7 7 7
Total Scope 1 and Scope 2 emissions per rupee of turnover Metric tonnes of 0.17 0.17
(Total Scope 1 and Scope 2 GHG emissions / Revenue from C02 equivalent/
operations) ZLakh
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Parameter Unit FY 2023-24 FY 2022-23
Total Scope 1 and Scope 2 emission intensity per rupee Metric tonnes of 373 3.86
of turnover adjusted for Purchasing Power Parity (PPP) C02 equivalent/

(Total Scope 1 and Scope 2 GHG emissions / Revenue from TLakh

operations adjusted for PPP)

Total Scope 1 and Scope 2 emission intensity in terms of Metric tonnesof  0.34 ' 034
physical output C02 equivalent /Ton

~of production ; B
Total Scope 1 and Scope 2 emission intensity (optional] - the NIL
relevant metric may be selected by the entity

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? [Y/N] If yes,
name of the external agency.
Yes, Envirochem Testing Lab & Research Centre, an NABL accredited lab.

Does the entity have any project related to reducing Green House Gas emission? If Yes, then provide details.

The company has taken various measures to reduce Green House Gas emissions and has transitioned from coal to briquettes in
their Kamrup, Muzaffarpur, and Tumakuru plants. Furthermore, the company has also enhanced capacity of solar panels at Karni
plant location and use of bio-gas as a fuel.

Provide details related to waste management by the entity, in the following format:

Unit of

Parameter FY 2023-24 FY 2022-23

Measurement
Total Waste generated
Plastic waste (A ' MT ' 3,468 ~2,170.00
E-waste (B) Not Applicable 0 ' 0
Bio-medical waste (C) Not Applicable 0 0
Construction and demolition waste (D) Not Applicable 0 0
Battery waste (E) Not Applicable 0 0
Radioactive waste (F) Not Applicable 0 0
Other Hazardous waste. Please specify, if any. (G) Not Applicéble 0 0
Other Non-hazardous waste generated (H). Please specify, ' ‘MT  833.94 ' 627.21
if any. (Laminate Scrap+Cartoon Scrap + Katta+Empty Tin
Containers+Food waste)
Total (A+B+C+ D +E +F + G + H) ' MT  4301.94 2,797.2
Waste intensity per rupee of turnover (Total waste generated  MT/zLakhs ' h 0.02 ' 0.01

/ Revenue from operations)

Waste intensity per rupee of turnover adjusted for  MTRLakhs 042 ' 0.32

Purchasing Power Parity (PPP] (Total waste generated /

Revenue from operations adjusted for PPP)

Waste intensity in terms of physical output ~ MT/Tonof 004 ' 0.03
production

Waste intensity (optional) - the relevant metric may be ' h ~NIL

selected by the entity

For each categdi’y of waste generated', total waste recovered through ”recycling, re-using “or other récovery

operations (in metric tonnes)

Category of waste

(i} Recycled Not Applicable 0 0
(i) Re-used Not Applicable 0 0
(iii) Other recovery operations Not Applicéble 0 0
Total Not Applicable 0 0
For each category of waste generated, total waste disposed' by nature of disposal' method (in metric toﬁneél

Category of waste - h h o

(i} Incineration Not Applicéble 0 0

10.

1.
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Unit of
Parameter FY 2023-24 FY 2022-23
Measurement
(i) Landfilling Not Applicable 0 7 -0
(iii) Other disposal operations (Laminate Scrap+Cartoon MT 833.94 627.21
Scrap + Katta+Empty Tin Containers+Food waste) ) ) - ) )
Total MT 833.94 627.21

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? [Y/N] If yes,
name of the external agency.

No

Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by
your company to reduce usage of hazardous and toxic chemicals in your products and processes and the practices
adopted to manage such wastes.

The primary waste stream generated at the facilities comprises plastic waste, which is produced as a result of the packaging
process. In order to address this issue, the organization has entered into an arrangement with a waste management company to
manage the plastic waste on its behalf in an environmentally responsible manner. Furthermore, the company does not engage in
any activities involving hazardous or toxic chemicals.

If the entity has operations/offices in/around ecologically sensitive areas [such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental
approvals / clearances are required, please specify details in the following format:

Whether the conditions of environmental approval / clearance are
Type of operations being complied with? (Y/N) If no, the reasons thereof and corrective
action taken, if any.

S. Location of operations/
No offices

Not applicable

Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the
financial year 2023-24:

Results
A Whether conducted by ) )
Name and brief . . communicated in .
i . EIA Notification No. Date independent external i . Relevant Web link
details of project agency (Yes / No) public domain
gency (Yes / No)

During the reporting period no environmental impact assessments of projects undertaken.

Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India, such as the Water
(Prevention and Control of Pollution) Act, Air [Prevention and Control of Pollution) Act, Environment protection act and
rules thereunder (Y/N). If not, provide details of all such non-compliances, in the following format:

Specify the law / regulation . . Any fines / penalties / action taken by . .
L . Provide details of . . Corrective action
/ guidelines which was not . regulatory agencies such as pollution control .
i . the noncompliance taken, if any
complied with boards or by courts

The company is compliant with the all the applicable laws.
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1.
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Water withdrawal, consumption and discharge in areas of water stress [in kilolitres):
For each facility / plant located in areas of water stress, provide the following information:
(i) Name of the area: Not applicable

(i)  Nature of operations: Not applicable

(iii) Water withdrawal, consumption and discharge in the following format:

Parameter FY 2023-24 FY 2022-23

Water withdrawal by source (in kilolitres)
(] Surface water
(i) Groundwater
(iii) Third party water
(iv) Seawater / desalinated water
(v) Others ' ' ' Not applicable
Total volume of water withdrawal (in kilolitres) - '
Total volume of water éonsumption (in kilolitres)
Water intensity per rupee of turnover (Water consumed / turnover)
Water intensity [option'al] - the relevant metric rhay be selected by the en{ity
Water'discharge by destination and level of treatment (in kilolitres) '
(] Into Surface water '
- Notreatment
- With treatment - please specify level of treatment
(i} Into Groundwater '
- Notreatment
- With treatment - please specify level of treatment
(iii) Into Seawater '
- No treatment ' ' Not applicable
- With treatment - please specify level of treatment '
(iv) Sent to third-parties '
- No treatment
- With treatment - please specify level of treatment
(v) Others ' '
- No treatment
- With treatment - please specify level of treatment
Total water discharged (in kilolitres) '

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N] If yes,

name of the external agency.

No

Please provide details of total Scope 3 emissions & its intensity, in the following format:

Parameter Unit FY 2023-24 FY 2022-23
Total Scope 3 emissions Metric tonnes of 1892.85 1230.77
(Break-up of the GHG into CO2, CH4, N20, HFCs, PFCs, SF6, COZ equivalent
NF3, if available] 7 - ] - |
Total Scope 3 emissions per rupee of turnover Metric tonnes of 0.01 0.01
C02 equivalent/
RLakhs

Total Scope 3 emission intensity (optional) - the relevant

. . NIL
metric may be selected by the entity

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N] If yes,

name of the external agency.

No
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With respect to the ecologically sensitive areas reported at Question 11 of Essential Indicators above, provide details
of significant direct & indirect impact of the entity on biodiversity in such areas along-with prevention and remediation
activities.

Not applicable

If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource
efficiency, or reduce impact due to emissions / effluent discharge / waste generated, please provide details of the
same as well as outcome of such initiatives, as per the following format:

S. Initiative
Details of the initiative (Web-Llink, if any, may be provided along-with summary) Outcome of initiative
No undertaken

1 Sewage Treatment All the plants are zero liquid discharge facilities, we employ an efficient system Zero waste-water
Plant (STP) and in which all effluents are treated in our Effluent Treatment Plant (ETP) and generation during
Effluent Treatment  Sewage Treatment Plant [STP). The treated water is then recycled and reused manufacturing
Plant (ETP) in gardening and greenbelt development. process.

2 Solar panel We have installed solar panel in Karni plant. ' ' Adoption of
renewable energy
resources.

3 Use of renewable We utilise briquettes instead of coal in Kamrup, Muzaffarpur and Tumakuru Lower'dependen'cy

fuel sources plants and bio-gas in Bikaner units. on coal, resulting in
lower emission.

4 Water reuse To minimize freshwater consumption, we repufpose the water obtained from Reduci'ng fresh--

slicing potatoes by reusing it for washing the raw potatoes. These efforts have water consumption.
not only contributed to conserving water but have also helped in mitigating our
environmental impact.

Does the entity have a business continuity and disaster management plan? Give details in 100 words/ web link.

Yes, we have a business continuity and disaster management plan in place including continuous training through mock drills and
disaster management exercises to prepare for potential emergency situations. Additionally, all our plants across India operate at
45% capacity, in case of emergency other plants can be leveraged for the continuity of production.

Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What mitigation
or adaptation measures have been taken by the entity in this regard.

No, there are no significant adverse impacts arising from the value chain.

Percentage of value chain partners [by value of business done with such partners) that were assessed for environmental
impacts.

Currently, Company has no mechanism to monitor environmental impacts of value chain partners.
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PRINCIPLE 7: Businesses, when engaging in influencing public and regulatory policy, should do so in a manner

that is responsible and transparent

Essential Indicatorsj

1. a. Number of affiliations with trade and industry chambers/ associations.

10

b. List the top 10 trade and industry chambers/ associations (determined based on the total members of such body) the

entity is a member of/ affiliated to.

Name of the trade and industry chambers/ associations

Reach of trade and industry chambers/

associations (State/National)
1 Bombay Chamber of Commerce National
2 EUChamber of Commerce International
3 ITPO (Indian Trade Promotion Organisation) National
4 APEDA [VTHé'A'gHéUltural and Processed Food Products E><p'b'r't """"" National

Development Authority)

5 EIC [Epr'r'trlrh's'pérc'tion Counci) National
6 SNAC International International
7 FSNM (Federation of Sweets and Namkeen Manufacturers) National
8 TPCI(Trade Promotion Council of India) National
9 Federation of Sweets and Namkeen Manufacturers National
10 Bichhwal RIICO Industrial Area, Bikaner State

Statutory Reports and Financial Statements

PRINCIPLE 8: Businesses should promote inclusive growth and equitable development

Essential Indicatorsj

2. Provide details of corrective action taken or underway on any issues related to anti-competitive conduct by the entity,

based on adverse orders from regulatory authorities.

Name of authority

Brief of the case

Corrective action taken

The company has not faced any action or investigation related to anti-competitive behaviour

Leadership Indicatorsj

1. Details of public policy positions advocated by the entity:

Whether information

Frequency of Review by

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the

financial year 2023-24.

Result
) Whether conducted by esutts ) )
Name and brief . Date of . communicated in Relevant Web
. . SIA Notification No. . independent external . ) .
details of project notification public domain (Yes link
agency (Yes / No)
/ No)
NIL

2 Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R] is being undertaken by

your entity.

. . Amounts paid to
S. Name of Project for L. No. of Project Affected % of PAFs .
i . . State District . PAFs in the FY
No  which R&R is ongoing Families (PAFs) covered by R&R (In3)
NIL

3  Describe the mechanisms to receive and redress grievances of the community.

The company periodically interacts with communities. Our dedicated local HR team consistently engages with community

members to actively identify and address any concerns they may have. During the reporting period, we are pleased to note that no

specific grievances were reported by the community.
4.  Percentage of input material (inputs to total inputs by value) sourced from suppliers.

Parameter FY 2023-24 FY 2022-23

Directly sourced from MSMEs/ small producers 383 1520

Directly from within India 67.17 84.80
5. Job creation in smaller towns - Disclose wages paid to persons employed (including employees or workers employed

on a permanent or non-permanent / on contract basis) in the following locations, as % of total wage cost
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Board (Annually/Half yearly/
Quarterly/Others - please
specify)

S. Public policy Method resorted for

Web Link, if available
No advocated such advocacy

available in public
domain? (Yes/No)

NIL

Location FY 2023-24 FY 2022-23
Ruyral o 7 B -0
Semi-urbagn 030 7 B 0.42
uban 92.58 7 9349
Metropolitan 7.12 6.09

Leadership Indicatorsj

1. Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments

(Reference: Question 1 of Essential Indicators above):

Details of negative social impact identified

Corrective action taken

Not applicable
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Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as
identified by government bodies:

S.

No State Aspirational District

Amount spent (In3)

NIL

Do you have a preferential procurement policy where you give preference to

(a) Purchase from suppliers comprising marginalized /vulnerable groups? [Yes/No)
No, we do not have such policy, but the Company is committed towards sourcing its materials from the local community in
which it operates. The Company’s efforts to promote local sourcing are environment friendly and also focuses on creating
economic opportunities for suppliers and communities around its facilities.

(b) From which marginalized /vulnerable groups do you procure?

Not applicable

(c) What percentage of total procurement (by value) does it constitute?

Not applicable

Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the
financial year 2023-24), based on traditional knowledge.

S. Intellectual Property based on traditional Owned/ Acquired Benefit shared Basis of calculating benefit
No. knowledge (Yes/No) (Yes / No) share

Not applicable

Details of corrective actions taken or underway, based on any adverse order in intellectual property related disputes
wherein usage of traditional knowledge is involved.

S.
No

Name of authority Brief of the Case Corrective action taken

Not applicable

Details of beneficiaries of CSR Projects

Statutory Reports and Financial Statements

PRINCIPLE 9: Businesses should engage with and provide value to their consumers in a responsible manner

Essential Indicatorsj

% of beneficiaries
No. of persons

S. f L bl
CSR Project benefited from CSR rom vi n.era. €
No. . and marginalised
projects
groups
1 Education and Skill development 350 100.00

1.
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Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

The Company conducts regular feedback and awareness programs for customers at different locations. To facilitate customer
complaints, an online portal has been created.

Link: https://care.bikaji.com/customercomplaintform

Turnover of products and/services as a percentage of turnover from all products/service that carry information about:

As a percentage to total turnover

Environmental and social parameters relevant to the product 100.00
Safe and responsible usage 100.00
Recycling and/or safe disposal 100.00

Number of consumer complaints in respect of the following:

FY 2023-24 FY 2022-23
Received Pending Received Pending
during the  resolution at Remarks during the  resolution at Remarks
year end of year year end of year
Data privacy 0 0 =
Advertising 0 0 - We captured and resolved all complaints
Cyber-security 0 0 - received from our consumers and we have
Delivery of essential services 0 0 - streamlined our data gathering mechanism to
Restrictiv:e: Trade prac:t:i:ces U O ) — capture the information in prescribed format
Unfair Trade Practices - 0 - from financial year 2023-24.
Others 329* 0 =

* Product related complaints

Details of instances of product recalls on account of safety issues

Number Reasons for recall

Voluntary recalls
Forced recalls

Nil, given the nature of Company’s Products Not applicable

Nil, given the nature of Company’s Products Not applicable

Does the entity have a framework/policy on cyber security and risks related to data privacy? (Yes/No) If available,
provide a web-link of the policy.

Yes

Web link of the policy: https://www.bikaji.com/pub/media/Risk-Management-Policy.pdf

Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty / action
taken by regulatory authorities on safety of products / services.

No such actions have been taken

Provide the following information relating to data breaches:
a.  Number of instances of data breaches: NIL, no data breaches occurred.
b.  Percentage of data breaches involving personally identifiable information of customers: Not Applicable

c. Impact, if any, of the data breaches: Not Applicable
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Leadership Indicators,j

1.

160

Channels / platforms where information on products and services of the entity can be accessed (provide web link, if
available).

The information related to product offerings can be assessed from Company’s website.

Web site: www.bikaji.com

Steps taken to inform and educate consumers about safe and responsible usage of products and/or services.

Our product labels include all the necessary information i.e., nutritional information, allergen contents [if any), etc.

Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services.

The company utilises their website to inform consumers of any risk related to disruption/discontinuation of essential services.

Link: www.bikaji.com

Does the entity display product information on the product over and above what is mandated as per local laws? [Yes/No/
Not Applicable) If yes, provide details in brief. Did your entity carry out any survey with regard to consumer satisfaction
relating to the major products / services of the entity, significant locations of operation of the entity or the entity as a
whole? (Yes/No)

Yes, our product labels include all the necessary information i.e., Product name, picture, description, category, nutrition contents,
allergen contents (if any), MRP, USP, expiry date, manufacturing date and other additionalinformation.to keep the consumer aware.
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Independent Auditor’s Report

To
The Members of
Bikaji Foods International Limited

Report on the Audit of the Standalone Financial
Statements

Opinion

We have audited the accompanying standalone financial
statements of Bikaji Foods International Limited (“the Company”],
which comprise the Balance Sheet as at March 31, 2024, and the
Statement of Profit and Loss, including Other Comprehensive
Income, Statement of Changes in Equity and Statement of Cash
Flows for the year then ended, and notes to the standalone
financial statements, including material accounting policy
information and other explanatory information [(hereinafter
referred to as the “standalone financial statements”).

In our opinion and to the best of our information and according to
the explanations given to us, the aforesaid standalone financial
statements give the information required by the Companies Act,
2013 ("the Act’) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with Companies
(Indian Accounting Standards] Rules, 2015, as amended (“Ind
AS") and other accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2024, and
profit other comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements
in accordance with the Standards on Auditing (SAs] specified
under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the ‘Auditor’s Responsibilities
for the Audit of the Standalone Financial Statements’ section of
ourreport. We are independent of the Company in accordance with
the Code of Ethicsissued by the Institute of Chartered Accountants
of India ("ICAI") together with the ethical requirements that are

relevant to our audit of the standalone financial statements
under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter

We draw your attention to Note 48 to the standalone financial
statements in respect of the Composite Scheme of Amalgamation
(the "Scheme”] between the Company and Hanuman Agrofood
Private Limited ("Transferor Company”]. The Scheme has been
approved by the Jaipur Bench of the Hon'ble National Company
Law Tribunal ('NCLT) vide its order dated January 05, 2024, with
an appointed date of April 01, 2022. Consequent to the merger,
the accounting treatment to the Scheme has been given effect
to from the appointed date instead of date required under Ind
AS 103 - Business Combinations, which is the date of control
establishment i.e. November 24, 2022. Accordingly, the figures
for the comparative financial year have been restated to give
effect to the aforesaid merger with effect from the April 01, 2022,
as per the requirement of General circular no. 09/2019 dated
August 21, 2019, of the Companies Act, 2013.

Our opinion is not modified in respect of this matter.

Key Audit Matter

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
standalone financial statements for the year ended March 37,
2024. These matters were addressed in the context of our audit
of the standalone financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on
these matters. We have determined the matters described below
to be the key audit matters to be communicated in our report.

Sr.
No Key Audit Matter How the Key Audit Matter was addressed in our audit
1 Revenue Recognition (Refer note 2.2 (B) to the standalone Our key audit procedures around revenue recognition includes but

financial statements)

The Company recognizes revenues when control of the
goods is transferred to the customer at an amount that
reflects the consideration to which the Company expects
to receive in exchange for those goods. In determining
the sales price, the Company considers the effects of
variable consideration (rebates and discounts). The terms
of arrangements vary in respect to domestic and exports
sales, including the timing of transfer of control, the
nature of discount and rebates arrangements, delivery
specifications and other contractual terms.

Annual Report 2023-24

were not limited to, the following:

1. Evaluated the appropriateness of Company’s accounting policy
on revenue recognition in accordance with the requirements of
Indian Accounting standard 115 “Revenue from contracts with
customers” ('Ind AS 115).

2. Evaluated the design, implementation and tested the operating
effectiveness of the relevant key controls with respect to revenue
recognition including general information and technology
control environment, key IT application controls over the
Company’s IT systems which govern revenue recognition in the
general ledger accounting system.
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Sr.
No

Key Audit Matter

How the Key Audit Matter was addressed in our audit

Owing to the volume of sales transactions spread across
various locations and geographies along with varied terms
of contracts with customers, there is a risk of revenue
being recognized before control is transferred. Based on
above, revenue recognition has been considered as a key
audit matter.

Fair Valuation of Investments (Refer note 2.2 (S) to the
standalone financial statements)

As at March 31, 2024, the Company has total investment of
¥ 5,951.14 lakhs in the form of various financial instruments
such as equity shares and optionally convertible debentures,
which are measured at fair value through statement of
profit and loss and other comprehensive income, as per
requirements of applicable Ind AS.

As per fair value measurement hierarchy under Ind AS 113,
these investments are categorised as Level 3 and accordingly
inputs used for valuation are unobservable. The fair value is
determined basis management’s estimate and assumptions
which included use of discounted cash flow model to estimate
the fair value and requires management to make significant
estimates and assumptions related to future cash flow
forecasts (including forecast of future revenue and operating
margins), discount rates and the long-term growth rates
applied to these future cash flow forecasts. Changes in these
estimates and assumptions could have a significantimpact on
the assessment of the fair value of these investments and the
consequential impact on gain/loss recognised in statement of
profit and loss and other comprehensive income.

Considering the material impact of the amounts involved,
and the significant degree of management judgement and
subjectivity involved in the estimates and assumptions
used in determining the fair values, we have determined
fair valuation of such investments as a key audit matter.

3. Ensured completeness and existence assertion by

performing substantive testing on selected samples of
revenue transactions recorded during the year by testing the
underlying documents like contracts, invoices, goods despatch
notes, shipping documents and customer receipts wherever
applicable and obtaining independence balance confirmation
from the customers at the balance sheet date.

4. Ensured cut off assertion by reviewing the Company’s revenue

recognition policies, testing samples of revenue transactions
near the end of the reporting period and verified shipping and
billing documents to ensure that the revenue is recorded in
corrected accounting period.

5. Assessed the underlying assumptions and estimates used for
determination of variable consideration and tested rebates
and discount provided to the customers on a sample basis,
comparing the same with underlying approvals and terms of
the contracts and schemes offered to customers.

6. Performed analytical procedures on revenue recognised
during the year to identify and inquire on unusual variances, if
any and getting the reasons for variances confirmed from the
management of the Company.

7. Tested on a sample basis, manual journal entries relating to
revenues identify and inquire on unusual items, if any.

8. Assessed the appropriateness and adequacy of disclosures

in the standalone financial statements to ensure they are
accurate, complete, and comply with the requirements of Ind
AS 115 - " Revenue from contracts with customer’.
Our key audit Procedures around fair valuation of investments
includes but were not limited to, the following:

1. Evaluated the design, implementation, and operating
effectiveness of controls over fair valuation of investments,
including controls relating to review of future cash flow
forecasts and controls relating to review of assumptions of
discount rates and the long-term growth rates.

2. Obtained report of external valuation specialist appointed by
the Management for the valuation of investment. Evaluated the
competence and objectivity of the valuation specialist engaged
by the management.

3. Together with our internal valuation experts, assessed the

Company’s valuation methodology applied in estimating the
fair value of the Investments and the appropriateness of the
valuation methodology applied, and also tested reasonableness
of the assumptions around the key drivers of the cash flow
forecasts, i.e., future growth rates, discount rates used.

4. Assessed the reasonableness of the input data for future cash

flows, the historical accuracy of the Company estimates by
comparing the forecasts used in the prior year model with
the actual performance in the current year and its ability to
produce accurate long-term forecasts.

5. Evaluated the appropriateness and adequacy of disclosures
in the standalone financial statements in compliance with the
applicable accounting standards.

162

Information Other than the Standalone Financial
Statements and Auditor’s Report Thereon

The Company’'s Board of Directors is responsible for the other
information. The other information comprises the Management
report, Chairman’s statement, Director's report, Business
Responsibility and Sustainability Reporting etc but does not
include the standalone financial statements and our auditor’s
report thereon. The Management report, Chairman’s statement,
Director’'s report, Business Responsibility and Sustainability
Reporting etc is expected to be made available to us after the
date of this auditor’s report.

Our opinion on the standalone financial statements does not
cover the other information and we will not express any form of
assurance conclusion thereon.

Inconnectionwith ourauditofthe standalonefinancial statements,
our responsibility is to read the other information identified above
when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the standalone
financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

When we read the Management report, Chairman’s statement,
Director’s report, Business Responsibility and Sustainability
Reporting etc, if we conclude that there is a material
misstatement therein, we are required to communicate the
matter to those charged with governance under SA 720 The
Auditor’s responsibilities Relating to Other Information’.

Responsibilities of Management and Those Charged
with Governance for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters
stated in section 134(5) of the Act with respect to the preparation
of these standalone financial statements that give a true and fair
view of the financial position, financial performance, changes
in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including
the Accounting Standards specified under section 133 of the
Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the standalone financial
statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the
Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board
of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.
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The Board of Directors are also responsible for overseeing the
Company'’s financial reporting process.

Auditor’'s Responsibilities for the Audit of the
Standalone Financial Statements

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

We give in "Annexure A" a detailed description of Auditor’s
responsibilities for Audit of the Standalone Financial Statements.

Other Matter

The restated standalone special purpose financial statements of
the Company for the year ended March 31, 2023, were audited
by one of the joint auditors, M Surana & Company, Chartered
Accountants, whose report dated May 22, 2024 expressed an
unmodified opinion on those statements.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

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

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

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

(b) In our opinion, proper books of account as required
by law have been kept by the Company so far as it
appears from our examination of those books except
for the matters stated in the paragraph 2(h](vi) below
on reporting under Rule 11(g].

(c)  The Balance Sheet, the Statement of Profit and Loss
including other comprehensive income, the Statement
of Changes in Equity and the Statement of Cash Flow
dealt with by this Report are in agreement with the
books of account.

(d) In our opinion, the aforesaid standalone financial
statements comply with the Accounting Standards
specified under Section 133 of the Act.

(e) On the basis of the written representations received
from the directors as on March 31, 2024 taken
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(f]

(g)

(h]

on record by the Board of Directors, none of the
directors are disqualified as on March 31, 2024 from
being appointed as a director in terms of Section 164
(2) of the Act.

With respect to the adequacy of the internal financial
controls with reference to standalone financial
statements of the Company and the operating
effectiveness of such controls, refer to our separate
Report in "Annexure C".

The reservation relating to the maintenance of
accounts and other matters connected therewith are
as stated in paragraph 2(b) above on reporting under
Section 143(3)(b) and paragraph 2(h)(vi) below on
reporting under Rule 11(g).

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

The Company has disclosed the impact of
pending litigations on its financial position in its
standalone financial statements - Refer Note 37
to the standalone financial statements;

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

iii.  There has beennodelayin transferringamounts,
required to be transferred, to the Investor
Education and Protection Fund by the Company.

iv. (1] The Management has represented that,
to the best of its knowledge and belief,
no funds have been advanced or loaned
or invested (either from borrowed funds
or share premium or any other sources
or kind of funds) by the Company to or in
any other persons or entities, including
foreign entities (“Intermediaries”], with the
understanding, whether recorded in writing
or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Company
("Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

(2)  The Management has represented, that,
to the best of its knowledge and belief, no
funds have been received by the Company
from any persons or entities, including
foreign entities (Funding Parties), with
the understanding, whether recorded
in writing or otherwise, as on the date of
this audit report, that the Company shall,

vi.

directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party ("Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(3)  Based on the audit procedures performed
that have been considered reasonable
and appropriate in the circumstances,
and according to the information and
explanations provided to us by the
Management in this regard nothing has
come to our notice that has caused us to
believe that the representations under sub-
clause (i) and (i) of Rule 11(e] as provided
under (1) and (2) above, contain any material
mis-statement.

The final dividend paid by the Company during
the year in respect of the same declared for the
previous year is in accordance with section 123 of
the Companies Act 2013 to the extent it applies
to payment of dividend. However, the dividend
amount of ¥ 0.49 lakhs is unclaimed and yet to be
paid on the date of this audit report.

The Board of Directors of the Company have
proposed final dividend for the year which is
subject to the approval of the members at the
ensuing Annual General Meeting. The dividend
declared is in accordance with section 123 of
the Act to the extent it applies to declaration of
dividend. [Refer Note 43(b] to the Standalone
financial statements).

In regard to the Microsoft Dynamic Software:

Based on our examination, the Company has
used an accounting software for maintaining
its books of account pertaining to accounting
transactions recorded during the year ended
March 31, 2024, which has a feature of recording
the audit trail (edit log) facility, except that the
audit trail feature was enabled for certain
relevant transactions at the database level only
with effect from February 13, 2024 to log any
direct data changes.

Further, the audit trail feature has been operated
throughout the year for all relevant transactions
recorded inthe accounting software atapplication
level, however, the audit trail feature has been
operated only from February 13, 2024 to March 31,
2024 for certain relevant transactions recorded
in this accounting software at the database level.
Also, during the course of our examination, we
did not come across any instance of audit trail
feature being tampered with, in respect of the
accounting software for the period for which the
audit trail was enabled and operating.

In regard to the MARG software:

Based on our examination, the Company has
used an accounting software for maintaining
its books of account pertaining to accounting
transactions recorded during the year ended
March 31, 2024, which has a feature of recording
audit trail (edit log] facility. Further, the audit trail
feature was enabled at the application level and at
the database level to log any direct data changes.
However, we are unable to verify whether the
audit trail feature has been operated throughout
the year for all relevant transactions recorded
in the accounting software during the year
ended March 31, 2024, and also, were unable to
comment as to whether there were any instances
of the audit trail feature been tampered with.

In regard to the HRMS software:

Based on our examination, the Company has
used an software for maintaining its books of
accounts pertaining to payroll processing during
the year ended March 31, 2024, which is operated
by a third-party software service provider. The
software has a feature of recording audit trail
(edit log] facility, which has been enabled during
the year for all relevant transactions at the

For M Surana & Company
Chartered Accountants
ICAl Firm Registration No.:015312C

Manish Surana
Partner

Membership No.: 077597
UDIN: 24077597BKBUIH7195

Place: Gurugram
Date: May 23, 2024
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application level and at database level to log any
direct data changes.

However, in the absence of independent service
auditors report, we are unable to comment
whether the software operated throughout the
year for all relevant transactions recorded in
the software during the year ended March 31,
2024. Further, we are unable to comment as to
whether there were any instances of the audit
trail feature been tampered with.

As proviso to Rule 3(1) of the Companies
(Accounts) Rules, 2014 is applicable from
April 01, 2023, reporting under Rule 11(g] of
the Companies [Audit and Auditors] Rules,
2014 on preservation of audit trail as per the
statutory requirements for record retention
is not applicable for the financial year ended
March 31, 2024.

3. In our opinion, according to information,
explanations given to us, the remuneration
paid by the Company to its directors is
within the Llimits laid prescribed under
Section 197 read with Schedule V of the Act
and the rules thereunder.

For MS K A & Associates
Chartered Accountants
ICAl Firm Registration No.: 105047W

Manish P Bathija

Partner

Membership No.: 216706
UDIN: 24216706BKGECD7661

Place: Gurugram
Date: May 23, 2024
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Annexure A to the Independent Auditor’s Report

On even date on the Standalone Financial Statements of Bikji Foods International Limited

Auditor’s Responsibilities for the Audit of the
Standalone Financial Statements

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

e Identify and assess the risks of material misstatement of
the standalone financial statements, whether due to fraud
or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3](i) of
the Act, we are also responsible for expressing our opinion
on whether the company has adequate internal financial
controls with reference to standalone financial statements
in place and the operating effectiveness of such controls.

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

e  Conclude onthe appropriateness of management and Board
of Director’'s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our

For M Surana & Company
Chartered Accountants
ICAI Firm Registration No.:015312C

Manish Surana

Partner

Membership No.: 077597
UDIN: 24077597BKBUIH7195

Place: Gurugram
Date: May 23, 2024
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auditor’s report to the related disclosures in the standalone
financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content
of the standalone financial statements, including the
disclosures, and whether the standalone financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the standalone financial statements
for the year ended March 31,2024 and are therefore, the key audit
matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

For MS K A & Associates
Chartered Accountants
ICAI Firm Registration No.: 105047W

Manish P Bathija

Partner

Membership No.: 216706
UDIN: 24216706BKGECD7661

Place: Gurugram
Date: May 23, 2024

Annexure B to Independent Auditors’ Report
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of even date on the Standalone Financial Statements of Bikaji Foods International Limited for the year ended march 31, 2024

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditors’ Report’

(a) A The Company has maintained proper records showing full particulars including guantitative details and situation of

property, plant and equipment, investment property and relevant details of right-of-use assets.

B. The Company has maintained proper records showing full particulars of intangible assets.

[b)  Property, Plant and Equipment, investment property and right of use assets were physically verified by the management

according to a phased programme designed to cover all items over a period of three years which, in our opinion, is reasonable

having regard to the size of the Company and the nature of its assets. Pursuant to the programme, a portion of Property,

plant and equipment, investment property and right of use assets have been physically verified by Management during the

year. No material discrepancies were noticed on such verification.

(c)  According to the information and explanations given to us by the Management and on the basis of our examination of the

records of the Company, the title deeds (conveyance deed and sale deed) of immovable properties i.e. freehold land and

buildings (other than properties where the Company is the lessee and the lease agreements are duly executed in favour of

the lessee] as disclosed in Note no. 3 to the Standalone Financial Statements are held in the name of the Company except
the following title deeds are held in the erstwhile name of the Company i.e. Shivdeep Industries Limited:

X Whether
Gross carrying
promoter, .
value of Property, i . Reason for not being held
Sr.  Number of i director Period held i
. Plantand Held in Name of . . in name of Company (also
No Properties . or their (since date) L o
Equipment (Amount . indicate if in dispute)
i relative or
in ¥ Lakhs)
employee
1. Six (6) 38.72  Shivdeep No December 12, 2010  The name of the Company
2. 79.50 Industries March 31, 2005 was changed on October
3. 18.58  Limited March 31, 2005 05, 2011. However,
4. 71-66 February 02, 2008 the continuing lease
5. 53.51 June 03, 2008 agreements were not
6. 61.98 June 03, 2008

amended. There is no
dispute with lessor or any
other third party owing to
such lease agreements.

In respect of immovable properties where the Company is a lessee, as disclosed in Note no. 39 to the Standalone Financial

Statements, the lease agreements were executed in the erstwhile name of the Company i.e., Shivdeep Industries Limited.

Details of the same are mentioned below:

Whether
Gross carrying promoter, i
A A ) Reason for not being held
Sr.  Number of value of Right of A director Period held A
A Held in Name of ) . in name of Company (also
No Properties Use Assets (In ¥ or their (since date) o .
i indicate if in dispute)
Lakhs) relative or
employee
1. Two(2) 24.66  Shivdeep No March 31, 2005 The name of the Company
2. 27.55 Industries April 01, 2006 was changed on October
Limited 05, 2011. However,

the continuing lease
agreements were not
amended. There is no
dispute with lessor or any
other third party owing to
such lease agreements.
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(d)

(e)

(a)

According to the information and explanations given
to us, the Company has not revalued its property,
plant and Equipment (including Right of Use assets)
and intangible assets during the year. Accordingly, the
provisions stated under clause 3(i)(d) of the Order are
not applicable to the Company.

According to the information and explanations given
to us, no proceeding has been initiated or pending
against the Company for holding benami property
under the Benami Transactions (Prohibition) Act, 1988,
as amended and rules made thereunder. Accordingly,
the provisions stated under clause 3li)(e) of the Order
are not applicable to the Company.

The inventory (excluding stocks with third parties and
stock-in-transit) has been physically verified by the
management during the year. In respect of inventory
lying with third parties, these have substantially been
confirmed by them and in respect of goods in transit,

the goods have been delivered subsequent to the year
end. No discrepancies were noticed/ discrepancies of
10% or more in aggregate for each class of inventory
in respect of such confirmations. In our opinion, the
frequency, coverage and procedure of such verification
is reasonable and appropriate, having regard to the
size of the Company and the nature of its operations.
The discrepancies noticed on physical verification of
inventory as compared to book records were not 10%
or more in aggregate for each class of inventory.

(b) The Company has been sanctioned working capital
limits in excess of INR five crores in aggregate from
Banks on the basis of security of current assets.
Based on the records examined by us in the normal
course of audit of the standalone financial statements,
quarterly returns / statements filed with such Banks
are in agreement with the books of account of the
Company for the respective periods, which were not
subject to audit.
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The Company has made investments in, provided guarantee or security and granted loans or advances in the nature of loans,

secured or unsecured, to companies, firms, limited liability partnerships or any other parties during the year, in respect of which:

(a)

(b)

(c]

(d)

(e)

According to the information explanation provided to us, the Company has provided loans, advances in the nature of loans,

stood guarantee, and provided securities to other entities.

The details of such loans, advances in the nature of loans, guarantee or securities are as follows:

[Amount in ¥ Lakhs)

Advances in the

Guarantees Securities Loans

nature of loans
Aggregate amount granted/provided during the year
- Subsidiaries ' - - 548.06 ' -
- Others - -  3,404.48 ' -
Balance Outstanding (interest accrued) as at balance ' ' ' '
sheet date in respect of above cases
- Subsidiaries 2,001.20 ' - 1,395.56 ' -
- Others - ' - - 6,926.46 ' -

According to the information and explanations given
to us and based on the audit procedures performed by
us, we are of the opinion that the terms and conditions
in relation to grant of all loans and advances in the
nature of loans, investments made, guarantees
provided and securities given are not prejudicial to the
interest of the Company.

In case of the loans and advances in the nature of loan,
schedule of repayment of principal and payment of
interest have been stipulated and the borrowers have
been regular in the repayment of the principal and
payment of interest.

According to the information and explanations
given to us and on the basis of our examination of
the records of the Company, there are no amounts
overdue for more than ninety days in respect of the
loans and/ or advances in the nature of loans, granted
to Other Parties.

According to the information explanation provided to
us, the loans or advances in the nature of loan granted

(iv])

(v)

has not fallen due during the year. Accordingly, the
provisions stated under clause 3liiil(e) of the Order are
not applicable to the Company.

(f  According to the information explanation provided
to us, the Company has not any granted loans
and advances in the nature of loans, including to
promoters or related parties as defined in clause
(76) of section 2 of the Companies Act, 2013 either
repayable on demand or without specifying any terms
or period of repayment during the year. Accordingly,
the provisions stated under clause 3liii(f] of the Order
are not applicable to the Company.

According to the information and explanations given to us,
the Company has complied with the provisions of Section
185 and 186 of the Companies Act, 2013, in respect of loans,
investments, guarantees and security made.

According to the information and explanations given to us,
the Company has neither accepted any deposits from the
public nor any material amounts which are deemed to be
deposits, within the meaning of Sections 73, 74, 75 and 76 of

(vi)

vii.

the Companies Act, 2013 and the rules framed there under.
Accordingly, the provisions stated under clause 3[iv) of the
Order is not applicable to the Company. Also, there are no
material amounts outstanding as on March 31, 2024, which
are in the nature of deposits.

The provisions of sub-Section (1] of Section 148 of the
Companies Act, 2013 are not applicable to the Company
as the Central Government of India has not specified the
maintenance of cost records forany of the products/ services
of the Company. Accordingly, the provisions stated under
clause 3(vi) of the Order are not applicable to the Company.

(a) According to the information and explanations given
to us and the records of the Company examined by us,

Statutory Reports and Financial Statements

in our opinion, undisputed statutory dues including
Goods and Services tax, provident fund, employees’
state insurance, income-tax, duty of customs,
cess, and other statutory dues have generally been
regularly deposited with the appropriate authorities
during the year, though there has been a slight delay
in a few cases.

There are no undisputed amounts payable in respect
of Goods and Services tax, provident fund, employees’
state insurance, income-tax, duty of customs, cess,
and other statutory dues in arrears as at March 31,
2024, outstanding for a period of more than six months
from the date they became payable.

vili.

(b)  According to the information and explanation given to us and examination of records of the Company, details of statutory

dues referred to in sub-clause (a) above which have not been deposited as on March 31, 2024, on account of any dispute,

are as follows:

[Amountin ¥ Lakhs)

A t
moun Amount Paid Period to which the Forum where dispute
Name of the statute Nature of dues Demanded i . i
. (Z in Lakhs) amount relates is pending
(Z in Lakhs)
Central Sales Tax Act, CST and VAT 43.76 - 2007-08 and 2009-09  High Court, Jodhpur
1956 and Rajasthan Value
Added Tax Act, 2003 7 7 7 7 7
Income Tax Act, 1961 Income Tax 4.46 - FY 2015-16 CIT (Appeals)

According to the information and explanations given to us,
there are no transactions which are not accounted in the
books of account which have been surrendered or disclosed
as income during the year in Income-tax Assessment of the
Company. Accordingly, the provision stated under clause
3(viii) of the Order is not applicable to the Company.

(al In our opinion and according to the information and
explanationsgiventousandtherecords ofthe Company
examined by us, the Company has not significantly
defaulted in repayment of loans or borrowings or in
payment of interest thereon to any lender.

(b)  According to the information and explanations given
to us and on the basis of our audit procedures, we
report that the Company has not been declared
wilful defaulter by any bank or financial institution or
government or any government authority.

[c] In our opinion and according to the information and
explanations provided to us, money raised by way of
term loans during the year have been applied for the
purpose for which they were raised.

(d)  According to the information and explanations given
to us, and the procedures performed by us, and on
an overall examination of the standalone financial
statements of the Company, we report that no funds
raised on short-term basis have been used for long-
term purposes by the Company.

(e} According to the information explanation given to
us and on an overall examination of the standalone
financial statements of the Company, we report
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(f)

(a)

(b)

(a)

that the Company has not taken any funds from an
any entity or person on account of or to meet the
obligations of its subsidiaries.

According to the information and explanations given to
us and procedures performed by us, we report that the
Company has not raised loans during the year on the
pledge of securities held in its subsidiaries. Further,
the Company do not have any associate or joint
ventures. Accordingly, reporting under clause 3(ix](f]
of the order is not applicable to the Company.

In our opinion and according to the information
explanation given to us, the Company did not raise any
money by way of initial public offer or further public
offer (including debt instruments) during the year.
Accordingly, the provisions stated under clause 3(x}(a)
of the Order are not applicable to the Company.

According to the information and explanations given to
us and based on our examination of the records of the
Company, the Company has not made any preferential
allotment or private placement of shares or fully,
partly, or optionally convertible debentures during the
year. Accordingly, the provisions stated under clause
3(x)(b) of the Order are not applicable to the Company.

Based on our examination of the books and records
of the Company, carried out in accordance with the
generally accepted auditing practices in India, and
according to the information and explanations given to
us, we report that no material fraud by the Company or
on the Company has been noticed or reported during
the year in the course of our audit.
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Xii.

Xili.

XIV.

XV.
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(b) Based on our examination of the books and records
of the Company, carried out in accordance with the
generally accepted auditing practices in India, and
according to the information and explanations given to
us, a report under Section 143(12) of the Act, in Form
ADT-4, as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 was not required to
be filed with the Central Government. Accordingly, the
provisions stated under clause 3(xi)(b) of the Order is
not applicable to the Company.

(c] Asrepresented to us by the Management, there are no
whistle-blower complaints received by the Company
during the year.

The Company is not a Nidhi Company. Accordingly, the
provisions stated under clause 3(xii](a) to (c) of the Order
are not applicable to the Company.

According to the information and explanations given to
us and based on our examination of the records of the
Company, transactions with the related parties are in
compliance with Sections 177 and 188 of the Companies
Act, 2013, where applicable and details of such transactions
have been disclosed in the standalone financial statements
as required by the applicable accounting standards.

(a) In our opinion and based on our examination, the
Company has an internal audit system commensurate
with the size and nature of its business.

(b]  We have considered the internal audit reports of the
Company issued till the date of our audit report, for
the period under audit.

According to the information and explanations given to
us, in our opinion, during the year, the Company has not
entered into any non-cash transactions with directors or
persons connected with its directors and accordingly, the
reporting on compliance with the provisions of Section 192
of the Companies Act, 2013 in clause 3(xv) of the Order is
not applicable to the Company.

XVi.

XVil.

XViii.

XiX.

(a)] The Company is not required to be registered under
Section 45 |A of the Reserve Bank of India Act, 1934
(2 of 1934) and accordingly, the provisions stated
under clause 3(xvi)(a) of the Order are not applicable
to the Company.

(b) The Company is not engaged in any Non-Banking
Financial or Housing Finance activities during the year
and accordingly, the provisions stated under clause 3
(xvi)(b) of the Order are not applicable to the Company.

(c) The Companyis not a Core investment Company (CIC)
as defined in the regulations made by Reserve Bank of
India. Accordingly, the provisions stated under clause 3
(xvi)(c) of the Order are not applicable to the Company.

(d) According to the information and explanations
provided to us, the Group (as defined in the Core
Investment Companies (Reserve Bank] Directions,
2016) does not have any Core Investment Company
(as part of its group. Accordingly, the provisions stated
under clause 3(xvi)(d) of the order are not applicable
to the Company.

Based on the overall review of financial statements, the
Company has not incurred cash losses in the current
financial year and in the immediately preceding financial
year. Accordingly, the provisions stated under clause 3(xvii)
of the Order are not applicable to the Company.

There has been no resignation of the statutory auditors
during the year. Accordingly, the provisions stated under
clause 3(xviii) of the Order are not applicable to the Company.

According to the information and explanations given to
us and on the basis of the financial ratios (as disclosed in
note 47 to the standalone financial statements), ageing and
expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the
standalone financial statements, our knowledge of the
Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions,

XX.

nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of
the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

According to the information and explanations given to us
and based on ourverification, the provisions of Section 135 of

For M Surana & Company
Chartered Accountants
ICAl Firm Registration No.:015312C

Manish Surana

Partner
Membership No.: 077597
UDIN: 24077597BKBUIH7195

Place: Gurugram
Date: May 23, 2024
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the Companies Act, 2013, are applicable to the Company. The
Company has made the required contributions during the
year and there are no unspent amounts which are required
to be transferred either to a Fund specified in schedule VIl of
the Companies Act, 2013 or to a Special Account as per the
provisions of Section 135 of the Companies Act, 2013 read
with schedule VIl to the Companies Act, 2013. Accordingly,
reporting under clause 3(xx)(a) and 3(xx)(b) of the Order is
not applicable to the Company.

The reporting under clause 3[xxi) of the Order is not
applicable in respect of audit of standalone financial
statements. Accordingly, no comment in respect of the said
Clause has been included in the report.

For MS K A & Associates
Chartered Accountants
ICAI Firm Registration No.: 105047W

Manish P Bathija

Partner

Membership No.: 216706
UDIN: 24216706BKGECD7661

Place: Gurugram
Date: May 23, 2024
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Bikaji Foods International Limited

Annexure C to the Independent Auditor’s Report

of even date on the Standalone Financial Statements of Bikaji Foods International Limited

[Referred to in paragraph 2(f] under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditors’ Report of even
date to the Members of Bikaji Foods International Limited on the Financial Statements for the year ended March 31, 2024

Report on the Internal Financial Controls under
Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to
standalone financial statements of (“the Company”] as of March
31, 2024 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Opinion

In our opinion, the Company has, in all material respects, an
adequate internal financial controls with reference to standalone
financial statements and such internal financial controls with
reference to standalone financial statements were operating
effectively as at March 31, 2024, based on the internal control with
reference to standalone financial statements criteria established
by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAl) (the “Guidance Note”].

Managements’ and Board of Director’s Responsibility
for Internal Financial Controls

The Company’'s Management and the Board of Directors are
responsible for establishing and maintaining internal financial
controls based onthe internal control with reference to standalone
financial statements criteria established by the Company
considering the essential components of internal control stated
in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to
Company'’s policies, the safeguarding of its assets, the prevention
anddetectionoffraudsanderrors, the accuracyand completeness
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of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's
internal financial controls with reference to standalone financial
statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on
Auditing, issued by ICAl and deemed to be prescribed under
section 143(10] of the Act, to the extent applicable to an audit
of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to
standalone financial statements was established and maintained
and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on
the Company’'s internal financial controls with reference to
standalone financial statements.

Meaning of Internal Financial Controls With reference
to Standalone Financial Statements

A company's internal financial control with reference to
standalone financial statements is a process designed to
provide reasonable assurance regarding the reliability of
financial reporting and the preparation of standalone financial
statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial
control with reference to standalone financial statements
includes those policies and procedures that (1] pertain to the
maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of
the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of standalone
financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations
of management and directors of the company; and (3] provide

For M Surana & Company
Chartered Accountants
ICAI Firm Registration No.:015312C

Manish Surana

Partner

Membership No.: 077597
UDIN: 24077597BKBUIH7195

Place: Gurugram
Date: May 23, 2024

Annual Report 2023-24

Statutory Reports and Financial Statements

reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the company's
assets that could have a material effect on the standalone
financial statements.

Inherent Limitations of Internal Financial Controls
With reference to Standalone financial statements

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

For MS K A & Associates
Chartered Accountants
ICAI Firm Registration No.: 105047W

Manish P Bathija

Partner

Membership No.: 216706
UDIN: 24216706BKGECD7661

Place: Gurugram
Date: May 23, 2024
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Bikaji Foods International Limited

Standalone Balance Sheet

as at March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Particulars Notes Asat Asat
March 31, 2024 March 31, 2023
AT e . GGG (Restated, Refer note 48]
NON-CURRENT ASSETS B T LT P R S PTT PP T PP L .
Property, plant and equipments 3 67,860.33 55,163.39
Capital work-in-progress g 123252 6,970.64
Investment property 5 586.70 517.09
Intangible assets Y A/ 8470
Right-of-use asset 3o 683444 4.918.34
Financial assets o '
Investment 7 407200
Loans 8 . 4,505.01
Other financial assets L 6,253.56 3,352.48
Other non-current assets 10 3,943.50 2,749.76
Non-current tax assets B 588.96 324.23
TOTAL NON-CURRENT ASSETS o 1,01,630.88 82,657.64
CURRENT ASSETS
Inventories 2 7,080.16 7.451.03
e BT D ] .
Trade receivables A 1104699 852896
Cash and cash equivalents a4 67211 1,663.70
Bank balances other than cash and cash equivalents 15 16,873.51 7,904.96
Other financial assets e 2,939 44 9,982.75
Other current assets a7 10,007.70" 5,830.98
TOTAL CURRENT ASSETS o 48,619.91 41,362.38
TOTAL ASSETS 1,50,250.79 1,24,020.02
EQUITY AND LIABILITIES
BRI s e
Equity share capital 18 T 2,503.82 2,495.10
Gther equity 9 1,20,049.87 93,383.27
TOTAL EQUITY - 1,22,553.69 95,878.37
NON-CURRENT LIABILITIES
Financial liabilites s e
Borrowings o0 998 14 2,635.83
Lease liabilities 39 3,348.38 182774
Provisions A [ 7 o
Deferred tax liabilities (net) 2 414343 3,011.00
Other non-current liabilities o5 44h.25 -
TOTAL NON-CURRENT LIABILITIES . 9,039.16 7,474.57
CURRENT LIABILITIES
Financial liabilities T e
Borrowings o0 8,098.10 8,580.18
Lease liabilities 39 141611 77339
Trade payabies T S .
Total outstanding dues of micro enterprises and small enterprises o3 1,042.34 1.015.49
Total outstanding dues of creditors other than micro enterprises and small o3 3,912,550 4,058.60
enterprises
Other financial liabilities 24 1,712.23" 1,666.23
Other current liabilities 25 182046 4,258.21
Provisions o 508.35 31498
Current tax Labilities (net) 264785 -
TOTAL CURRENT LIABILITIES . 18,657.94 20,667.08
TOTAL LIABILITIES 27,697.10 28,141.65
TOTAL EQUITY AND LIABILITIES 1,50,250.79 1,24,020.02

The accompanying notes are an integral part of the Standalone financial statements.

As per our report of even date

For M S K A & Associates
Chartered Accountants
Firm Registration No.: 105047W

Manish Surana Manish P Bathija
Partner Partner

Membership No.: 077597 Membership No.: 216706
Place: Gurugram Place: Gurugram

Date: May 23, 2024 Date: May 23, 2024

For M Surana & Company
Chartered Accountants
Firm Registration No.: 015312C
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For and on behalf of the Board of Directors of
Bikaji Foods International Limited

CIN : L15499RJ1995PLC010856

Shiv Ratan Agarwal
Chairman

DIN: 00192929
Place: Gurugram
Date: May 23, 2024

Shambhu Dayal Gupta

Deepak Agarwal
Managing Director
DIN: 00192890
Place: Gurugram
Date: May 23, 2024

Rishabh Jain

President-Corporate affairs and Finance  Chief Financial Officer

PAN: ADFPGO151L
Place: Gurugram
Date: May 23, 2024

Rahul Joshi

PAN: AEAPJ1574L
Place: Gurugram
Date: May 23, 2024

Head - Legal and Company Secretary

Membership No.: 33135
Place: Gurugram
Date: May 23, 2024
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Standalone Statement of Profit and Loss

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Particulars Notes Year ended Year ended
March 31, 2024 March 31, 2023
(Restated,
Refer note 48)
s o AN
Revenue from operafi'bhré """""""""""" 27 2,29,470.96 1,94,438.79
Otherincome 8 2,637.27 224356
Totalincome o 2,32,108.23 1,96,682.35
Expens'e'ér: """"""""""""""""
Cost of materials consurned 9 1,40,071.95 $1,30,463.91
Purchase of stock-in-trade 29 T 913876 8,2'5'9.72'
Change's' in inventories of finished beds and work in prog'r'ers'é """" 3 (283.35) (408.03)
Employ'e'e”b'enefits ekp'éh'se """""""""""" 3 10,852.12° 9,823.56
Depreci'éfi'c')h, amortisation and ir'n'péi'rment ex'p'e'h'ses """""" 32 5,645.87 4,500.87
Finance costs cic TN 80334 82624
Other expenses 3 3030972 2515546
Total expenses o 1,96,538.41 1,78,621.73
Profit beforetax 35,569.82 18,060.62
Tax expérr'l's'e: """""""""""""""
Current tax 2 766385 4,8'378.67'
Income tax for earlier Yéérs """""""""""" 2 (227.83) 11404
Deferred tax charge / (credit) 2 116106 (735.67)
Profit for theyear o 26,972.76 13,843.48
Other comprehensive loss (netoftax)
Items that will not be reclassified éubéequently to statement of 'profit orloss
Remeasurement loss on defined benefit plans (net) 3% (113.66) (3554
Income tax benefit ré[éﬁhg to Items that will not be reclassified 2 2861 894
subsequently to profit or loss
Total other comprehensive loss for the year (net of tax) (85.05) (26.60)
Total cc}h:pfehensiv:e: :i:n:{:ome forthe year 26,887.71 13,816.88
Earnings per equity share (face value of ¥ 1 each)
BasicINR 3l 1079 555
Diluted INR 34l 1079 554
The accompanying notes are an integral part of the Standalone financial statements.
As per our report of even date
For M Surana & Company For MS K A & Associates For and on behalf of the Board of Directors of
Chartered Accountants Chartered Accountants Bikaji Foods International Limited
Firm Registration No.: 015312C  Firm Registration No.: 105047W  CIN : L15499RJ1995PLC010856
Manish Surana Manish P Bathija Shiv Ratan Agarwal Deepak Agarwal

Partner Partner

Membership No.: 077597 Membership No.: 216706
Place: Gurugram Place: Gurugram

Date: May 23, 2024 Date: May 23, 2024
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Chairman

DIN: 00192929
Place: Gurugram
Date: May 23, 2024

Managing Director
DIN: 00192890
Place: Gurugram
Date: May 23, 2024

Rishabh Jain
Chief Financial Officer

Shambhu Dayal Gupta
President-Corporate affairs and
Finance

PAN: ADFPGO151L

Place: Gurugram

Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary
Membership No.: 33135

Place: Gurugram

Date: May 23, 2024

PAN: AEAPJ1574L
Place: Gurugram
Date: May 23, 2024
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Bikaji Foods International Limited

Standalone Statement of Changes in Equity

for the period ended March 31, 2024

[All amounts in INR lakhs, unless otherwise stated)

Equity Share Capital :

Particulars Amount
As at April 01, 2022 (Restated) 2,495.10
Proceeds from issue of equity shares -
As at March 31, 2023 (Restated) 2,495.10
Proceeds from issue of equity shares 8.72
As at March 31, 2024 2,503.82
Other Equity :-
. Other Comprehensive
Other Equity Incom: (oci)
perteutars Securi.ties General Retai.ned rede::napptli':: Sh:::\aesr:: Total oth.er InstruqueunI:Z Total OCI rorstequy
premium reserve earnings reserve reserve eqmty through ocl
Balance as at April 01, 2022 (Restated) 33,847.68  188.69 44,801.91 4.40 267.78  79,110.46 659.10  659.10  79,769.56
Profit for the year - 13,843.48 - - 13,843.48 - - 13,843.48
Dividend paid - = (249.50) - B (249.50) - (249.50)
Remeasurement loss on defined benefit - - (26.60 - B {26.60) s {26.60)
plans (net]
Emptd))ée stockrdption é%bense - - - - 1850.93 1850.93 - - 850.93
Effect of merger - = (804.60) - R (804.60] o (804.60]
(refer note 48)
Transfer to retained eafﬁihgs on'é'cquisitirorﬁ - - 659.10 - - - 1659.10 (659.10)  (659.10) -
of subsidiary
As at March 31, 2023 (Restated) 33,847.68 188.69 58,223.79 440  1,118.71  93,383.27 > - 93,383.27
Profit for the year - - 26972.76 - - 26972.76 - - 26972.76
Dividend paid - - (1,871.36) - - (1,871.34) oL 1871.34)
Proceeds form issue ofre'quity shares 1,266.91 . - - 1,266.91 - - 1,266.91
Remeasurement loss on defined benefit . . ['85:[]57] - - - 7i85.05'] - - 7i85.05']
plans (net)
Empld))ée stock'c')ption ékbense - - - - 374.91 37491 - - 374.91
ESOP expenses related to subsidiaries - - - - 843 843 o 843
employee’s
Transfer to Retained earnings - - 1737 - (17.37) B -
As atMarch 31,2024 35,114.59 188.69 84,357.51 4.40 384.68 1,20,049.87 = - 1,20,049.87

The accompanying notes are an integral part of the Standalone financial statements.

As per our report of even date

For M Surana & Company
Chartered Accountants
Firm Registration No.: 015312C

Manish Surana
Partner Partner
Membership No.: 077597
Place: Gurugram

Date: May 23, 2024
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Manish P Bathija

For M S K A & Associates
Chartered Accountants
Firm Registration No.: 105047W

Membership No.: 216706
Place: Gurugram
Date: May 23, 2024

For and on behalf of the Board of Directors of
Bikaji Foods International Limited
CIN : L15499RJ1995PLC010856

Shiv Ratan Agarwal
Chairman

DIN: 00192929
Place: Gurugram
Date: May 23, 2024

Deepak Agarwal
Managing Director
DIN: 00192890
Place: Gurugram
Date: May 23, 2024

Shambhu Dayal Gupta Rishabh Jain
President-Corporate affairs and Finance  Chief Financial Officer
PAN: ADFPGO151L PAN: AEAPJ1574L
Place: Gurugram Place: Gurugram
Date: May 23, 2024 Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary
Membership No.: 33135

Place: Gurugram

Date: May 23, 2024
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Standalone Statement of Cash Flow

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

CASH FLOW FROM OPERATING ACTIVITIES:-

Purchase of property, plant and equipment, and capital work in process and

includes creditors for capital goods and capital advances

Annual Report 2023-24

(Restated, Refer note

48)

. 3556982 1806062
"""""""""" 5,645.87 4,500.87
""""""""""" (50.27) (36.98)
....................... i SRR
""""""""" (2,186.23) ©(1,180.18)
"""""""""" (102.33) O (925.28)
..................... Pl gt
....................... S s
...................... S e
............................ ) R
............................ | i
....................... s lekel
............................ 2 e
............................ | e
""""""""""" (16.40) (13.07)
............................ L et
....................... s 22
..................... e sl
....................... Lol R
..................... vh AT
............................ ! e
..................... ] 248
.................... e i
40,002.77 22,628.52
""""""""" (2.437.01) 7 (1,068.13)
..................... T T
""""""""" (4.203.17) (2,579.24)
""""""""""" 370.87 © (524.91)
""""""""""" (59.39) (21.57)
....................... ptis AR
""""""""""" (16.92) 1,021.98
""""""""""" (25.62) (319.01)
""""""""" (2.399.00) 274857
..................... g 8827
...................... P A
31,808.84 22,329.33

(7,552.93) (4.666.09)

(A) 24,255.91 17,663.24
""""""""" (12,376.61) " (9,308.75)
""""""""""" (69.61) (146.25]
""""""""" (3.954.02) (3,464.50)
...................... b L
....................... S P
""""""""" (4.532.43) (2,478.04)
"""""""""" 2.036.30 1.265.09
"""""""""" (927.43] (83.89)
.................. o 9387
(B). (20,681.24) (13,129.24)
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Bikaji Foods International Limited

Standalone Statement of Cash Flow

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Year ended

Particulars March 31, 2024

Year ended
March 31, 2023

CASH FLOW FROM FINANCING ACTIVITIES:-

Proceed fromlssue Of shares [|nclud|ng' 'Se‘(iurltIES premlum] """ N 1,27563 H-“
.PFOCGGdS fromlong term borrowmgs """""" - _ 2 ]83 5]
.PFOCEQdS fl"OI’T\ShOFt term borrowmgs [net] ““““““ B 2191 761 99
.Repayments Of ong term borrowmgs """""""" N T [2,14168] D [1 ,46053]
e o R ...
'PrlnC|pal paldonlease llabllltles """""""" B [80139] [48985]
e pog IR e G -
Interest paid on lease liabilites B84 15229)
NET CASH USED IN FINANCING ACTIVITIES | c) (4,531.81) (191.45)
NET (DECREASE] / INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) (957.14) 4,342.55
OPENING BALANCE OF CASH AND CASH EQUIVALENTS 1,629.25 (2,713.30)
CLOSING BALANCE OF CASH AND CASH EQUIVALENTS 7 672.11 1,629.25
Particulars Year ended Year ended

March 31, 2024

March 31, 2023

Reconciliation of cash and cash equivalents with the Balance Sheet

Cashand Bank Balances asper BalanceShest oo . EE——
Gneurentaccounis [efernote 14 ) T
L — |
BBk GBROSITS ORNACL ...................
Cash and cash equivalents at the end of the year | 672,11 1,629.25
Cash and cash equivalents at the end of NEYERT ... |

e L L —————

Non-curvent s QUITENE BOTEOUIIE. .. L e
Repaymentof Borrowings o (2ades) o (2:86088)

Closing balance : 2,607.10

Current maturities of long term borrowings (refer note 20 1089 211295
Total Non-current and currentborrowings . 2,607.10 4,748.78
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(Restated, Refer note
48

218351

4,748.78

2,635.83
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Standalone Statement of Cash Flow

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Year ended

Particulars March 31, 2024

Year ended
March 31, 2023

Movement in Lease liabilities

......................... 4'76449

Total Lease liabilities ' 4, 764,49

LI

- (489.85)

1,259.88
2,601.13

1,827.74

2,601.13

The accompanying notes are an integral part of the Standalone financial statements.
As per our report of even date
For M Surana & Company For MS K A & Associates

Chartered Accountants Chartered Accountants Bikaji Foods International Limited
Firm Registration No.: 015312C  Firm Registration No.: 105047W  CIN : L15499RJ1995PLC010856

For and on behalf of the Board of Directors of

Manish Surana Manish P Bathija Shiv Ratan Agarwal Deepak Agarwal
Partner Partner Chairman Managing Director
Membership No.: 077597 Membership No.: 216706 DIN: 00192929 DIN: 00192890

Place: Gurugram
Date: May 23, 2024

Place: Gurugram
Date: May 23, 2024

Place: Gurugram
Date: May 23, 2024

Place: Gurugram
Date: May 23, 2024

Shambhu Dayal Gupta Rishabh Jain
President-Corporate affairs and ~ Chief Financial Officer

Finance

PAN: ADFPGO151L
Place: Gurugram
Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary
Membership No.: 33135

Place: Gurugram

Date: May 23, 2024
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PAN: AEAPJ1574L
Place: Gurugram
Date: May 23, 2024
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Bikaji Foods International Limited

Notes to Standalone Financial Statements

for the year ended March 31, 2024

1.

2.1
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General information

Bikaji Foods International Limited (the '‘Company’] is a
Company domiciled in India, with its registered office
situated at F-196-199, F-178 and E-188, Bichhwal Industrial
Area, Bikaner - 334006. (Rajasthan). The Company was
incorporated in year 1995 under the provisions of the
Companies Act, 1956, then applicable in India. The Company
is primarily involved in manufacturing, purchase and sale
of snacks food.

Standalone Financial Statements of the Company for the
year ended March 31, 2024 were approved and authorized
forissue in accordance with the resolution of the Company’s
Board of Directors on May 23, 2024.

Material Accounting Policies

Material  accounting  policies  adopted by the
Company are as under:

Basis of preparation of Standalone financial
statements

The Standalone Financial statements have been prepared in
accordance with Indian Accounting Standards (hereinafter
referred to as the ‘Ind AS’] as notified by Ministry of
Corporate Affairs pursuant to Section 133 of the Companies
Act, 2013 [the Act’) read with Rule 3 of the Companies
(Indian Accounting Standards) Rules, 2015 as amended from
time to time, and presentation requirements of Division Il of
Schedule Il to the Act.

Basis of Preparation of Standalone Financial Statements

The Standalone Financial Statements have been prepared
on accrual basis and under historical cost convention,
except for certain financial assets and liabilities which are
measured at fairvalue (refer para 2.2(S) of accounting policy).

The functional and presentation currency of the Company
is Indian Rupee ("Z") which is the currency of the primary
economic environment in which the Company operates.
The Standalone Financial Statements have been prepared
on accrual and going concern basis.

Accounting policies have been consistently applied except
where a newly issued Indian Accounting Standards
is initially adopted or a revision to an existing Indian
Accounting Standards requires a change in the accounting
policy hitherto in use.

All amounts disclosed in the Standalone Financial
Statements and notes have been rounded off to the nearest
“Lakhs”, unless otherwise stated. Transactions and
balances with values below the rounding off norm adopted
by the Company have been reflected as "0 in the relevant
notes to these Standalone Financial Statements.

2.2

The preparation of Standalone Financial Statements
in conformity with Ind AS requires the Management to
make estimates and assumptions that affect the reported
amount of assets and liabilities as at the Balance Sheet
date, reported amount of revenue and expenditure for the
period and disclosures of contingent liabilities as at the
Balance Sheet date. The estimates and assumptions used
in the accompanying standalone financial statements are
based upon the Management's evaluation of the relevant
facts and circumstances as at the date of standalone
financial statements. Actual results could differ from
these estimates. Estimates and underlying assumptions
are reviewed on a year basis. Revisions to accounting
estimates, if any, are recognised in the period in which the
estimates are revised and in any future years affected. (refer
para 2.2(V) of accounting policy).

Summary of Material Accounting Policies

The Company presents assets and liabilities in the balance
sheet based on current/ non- current classification. An
asset is treated as current when it is:

e  Expected to be realised or intended to be sold or
consumed in normal operating cycle,

e Held primarily for the purpose of trading,

. Expected to be realised within twelve months after the
reporting period, or

e  Cash or cash equivalent unless restricted from being
exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

. It is expected to be settled in normal operating cycle,
e Itis held primary for the purpose of trading,

° It is due to be settled within twelve months after the
reporting period, or

e Thereis nounconditional right to defer the settlement
of the liability for at least twelve months after the
reporting period.

The Company classifies all other liabilities as non-current.

Based on the nature of business and the time between the
acquisition of assets for processing and their realization in
cash and cash equivalents, the Company has ascertained its
operating cycle as twelve months for the purpose of current
and non- current classification of assets and liabilities.

Deferred tax assets/ liabilities are classified as non-current
assets/ liabilities.

The operating cycle is the time between the acquisition of
assets for processing and their realization in cash and cash
equivalents. The Company has identified twelve months as
its operating cycle.

Revenue from sale of goods is recognized when control
of the products being sold is transferred to our customer
and when there are no longer any unfulfilled obligations.
The performance obligations in our contracts are fulfilled
at the time of dispatch, delivery or upon formal customer
acceptance depending on the customer terms.

Revenue is measured based on the transaction price, which
is the consideration, after deduction of any trade discounts,
volume rebates and any taxes or duties collected on behalf
of the government such as goods and services tax, etc.
Accumulated experience is used to estimate the provision
for such discounts and rebates. Revenue is recognised to
the extent that it is highly probable a significant reversal
will not occur.

For sale of goods wherein performance obligation is not
satisfied, any amount received in advance is recorded as
contract liability and recognized as revenue when goods
are transferred to customers. Any amount of income
accrued but not billed to customers in respect of such
contracts is recorded as a contract asset. Such contract
assets are transferred to Trade receivables on actual
billing to customers.

In case customers have the contractual right to return
goods, an estimate is made for goods that will be returned
and a liability is recognized for this amount using the best
estimate based on accumulated experience.

Freehold land is carried at historical cost. All other items
of property, plant and equipment is stated at historical cost
less depreciation. Historical cost includes expenditure that
is directly attributable to the acquisition of the items.

The cost of a self-constructed item of property, plant and
equipment comprises the cost of materials, direct labour
and any other costs directly attributable to bringing the
item to its intended working condition including capitalised
borrowing costs, if any, and estimated costs of dismantling,
removing and restoring the site on which it is located,
wherever applicable.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Company and the
cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs and
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maintenance are charged to statement of profit and loss
during the reporting year in which they are incurred.

The present value of the expected cost for the
decommissioning of an asset after its use is included in the
cost of the respective asset if the recognition criteria for a
provision are met.

An item of property, plant and equipment and any significant
part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its
use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is
included in the statement of profit and loss when the asset
is derecognised.

Leasehold improvements are depreciated on a straight-line
basis over the period of lease.

Capital Work in Progress

The cost of the assets not put to use before such date are
disclosed under the head ‘Capital work-in-progress.

Depreciation is calculated using the straight-line method
to allocate their cost, net of their residual value, over
their estimated useful lives. The Company has used the
following rates to provide depreciation on its property, plant
and equipment which are similar as compared to those
prescribed under the Schedule Il to the Act.

p L d i Estimated
roperty, plant and equipment useful life

Plant and equipments 15 Years

Factory building 30 Years

Buildings

- Office building with RCC frame structure 60 Years

- Flats (other building) 60 Years

Furniture and fixtures 10 Years

Office equipmentm' "~ 5Years

Vehicles

- Scooters and Vnﬁ'dtorcycles 10 Years

- Motor cars and trucks ~ 8Vears

Computers and péi'ipherals

- Servers and networks 6 Years

- End user devices, such as, desktops, ~ 3Years

laptops etc.

The management has estimated, supported by assessment
by company's professionals, that the useful life of the
following categories of assets are lower than that indicated
in Schedule Il, based on usage profile of the respective
asset category:
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Useful lives

Category estimated by the

management
Furniture and fixtures B ~ bYears
Plant and machinery 25 Years

Individual assets costing ¥ 5,000 or less are fully depreciated
in the period of purchase. The residual values are not more
than 5% of the original cost of the asset. The residual
values and useful lives of property, plant and equipment
are reviewed, and adjusted if appropriate, at the end of each
reporting year.

The useful lives is reviewed at least at each year-end.
Changes in expected useful lives are treated as change in
accounting estimates.

Property that is held for long-term rental yields or for
capital appreciation or both, and that is not occupied by the
Company, is classified as investment property. Investment
property is measured initially at its cost, including related
transaction costs and where applicable borrowing costs.
Subsequent to initial recognition, investment property
is measured at cost less accumulated depreciation and
accumulated impairment losses, if any. Subsequent
expenditure is capitalised to the asset's carrying amount
only when it is probable that future economic benefits
associated with the expenditure will flow to the Company
and the cost of the item can be measured reliably. All other
repairs and maintenance costs are expensed when incurred.

Though the Company measures investment property using
cost based measurement, the fair value of investment
property is disclosed in the notes. Fair values are
determined based on an annual evaluation performed by an
accredited external independent valuer applying a valuation
model recommended by the International Valuation
Standards Committee.

Investment properties are derecognised either when they
have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is
expected from their disposal. The difference between the
net disposal proceeds and the carrying amount of the asset
is recognised in the statement of profit and loss in the year
of derecognition.

Intangible assets including those acquired by the Company
are initially measured at acquisition cost. Such intangible
assets are subsequently stated at acquisition cost, net of
accumulated amortisation.

The Company amortises intangible assets with a finite
useful life using the straight-line method over the
following period:

A summary of amortisation policies applied to the Company
intangible assets is as below:

Intangible assets Useful life
Trademrarrks 7 B 7 m Years 7
ERP software licences 5 Years

Intangible assets with finite lives are assessed for
impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation method
and period for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting year.

Raw material, stock in trade, packing material, work in
progress and finished goods

Inventories are valued at the lower of cost and net
realisable value.

Costs incurred in bringing each product to its present
location and condition are accounted for as follows:

Raw materials, stock in trade and packaging materials
are valued at lower of cost and net realisable value. Cost
includes purchase price, (excluding those subsequently
recoverable by the enterprise from the concerned revenue
authorities], freight inwards and other expenditure incurred
in bringing such inventories to their present location and
condition. In determining the cost, FIFO method is used.

Manufactured work in progress and finished goods are
valued at the lower of cost and net realisable value. Cost
of manufactured work in progress and finished goods
comprises direct material, direct labour and an appropriate
proportion of variable and fixed overhead expenditure,
the latter being allocated on the basis of normal
operating capacity.

Cost of inventories also includes all other costs incurred
in bringing the inventories to their present location
and condition.

Net realisable value is the estimated selling price in
the ordinary course of business, less the estimated
cost of completion and the estimated costs necessary
to make the sale.

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision maker (CODM].

The board of directors of the Company assesses the
financial performance and position of the Company and
makes strategic decisions. The board of directors, which
has been identified as being the chief operating decision
maker, consists of managing director and other directors.
Refer note 38 for segment information presented.

Borrowing  cost  includes interest,  amortisation
of ancillary costs incurred in connection with the
arrangement of borrowings.
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General and Specific borrowing costs that are attributable
to the acquisition, construction or production of an asset
that necessarily takes a substantial period of time to get
ready for its intended use or sale are capitalised as part
of the cost of the respective asset. All the other borrowing
costs are expensed in the year they occur.

Short-term obligations

Liabilities for wages and salaries, including non-monetary
benefits that are expected to be settled wholly within 12
months after the end of the period in which the employees
render the related service are recognised in respect of
employees’ services up-to the end of the reporting year
and are measured at the amount expected to be paid when
the liabilities are settled. The liabilities are presented as
current employee benefit obligations in the balance sheet.

Leave encashment: Accumulated leaves which are
expected to be utilised within next 12 months are treated as
short term employee benefit. The Company measures the
expected cost of such absences as the additional amount
that it expects to pay as a result of the unused entitlement
that has accumulated at the reporting date.

Other long-term employee benefit obligations
Defined contribution plan

Provident Fund: Contribution towards provident fund is
made to the regulatory authorities, where the Company
has no further obligations. Such benefits are classified as
Defined Contribution Schemes as the Company does not
carry any further obligations, apart from the contributions
made on a monthly basis which are charged to the
Statement of Profit and Loss.

Employee's State Insurance Scheme: Contribution
towards employees’ state insurance scheme is made to
the regulatory authorities, where the Company has no
further obligations. Such benefits are classified as Defined
Contribution Schemes as the Company does not carry any
further obligations, apart from the contributions made on
a monthly basis which are charged to the statement of
profit and loss.

Defined benefit plans

Gratuity: The Company operates a defined benefit gratuity
plan in India, which requires contributions to be made to a
fund set up by Life Insurance Corporation of India. Provision
in respect of Gratuity is made as per actuarial valuation
carried out by an independent actuary. The cost of providing
benefits under the defined benefit plan is determined using
projected unit credit method. Remeasurements, comprising
of actuarial gains and losses, the effect of the asset
ceiling, and the return on plan assets (excluding amounts
included in net interest on the net defined benefit liability),
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are recognised immediately in the balance sheet with a
corresponding debit or credit to retained earnings through
Other Comprehensive Income in the year in which they
occur. Remeasurements are not classified to Statement of
Profit and Loss in subsequent periods. Past service costs
are recognised in Statement of Profit and Loss on the
earlier of the date of the plan amendment or curtailment
and the date on which the Company recognises related
restructuring costs. Net interest is calculated by applying
the discount rate to the net defined benefit liability or asset.
The Company recognises service costs comprising current
service costs, past- service costs, gains and losses on
curtailment and non-routine settlements, and net interest
expense or income in the net defined benefit obligation as
an expense in the statement of profit and loss.

Compensated Absences: Accumulated compensated
absences, which are expected to be availed or encashed
within 12 months from the end of the year are treated as
short term employee benefits. The obligation towards the
same is measured at the expected cost of accumulating
compensated absences as the additional amount expected
to be paid as a result of the unused entitlement as
at the year end.

Accumulated compensated absences, which are expected
to be availed or encashed beyond 12 months from the end
of the year end are treated as other long term employee
benefits. The Company’s liability is actuarially determined
(using the Projected Unit Credit method] at the end of each
year. Actuarial losses/gains are recognized in the statement
of profit and loss in the year in which they arise.

Share based payment arrangements

Equity-settled share-based payments to employees are
measured at the fair value of the equity instruments at
the grant date. The fair value determined at the grant date
of the equity-settled share-based payments is expensed
on a straight-line basis over the vesting period, based on
the Company’'s estimate of equity instruments that will
eventually vest, with a corresponding increase in equity.
At the end of each reporting year, the Company revises its
estimate of the number of equity instruments expected to
vest. The impact of the revision of the original estimates, if
any, is recognised in the standalone Statement of profit and
loss such that the cumulative expense reflects the revised
estimate, with a corresponding adjustment to the Share
option’s outstanding account.

The Company assesses, at each reporting date, whether
there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for
an asset is required, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount is the
higher of an asset’s or cash-generating unit's (CGU) fair
value less costs of disposal and its value in use. Recoverable
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amount is determined for an individual asset, unless
the asset does not generate cash inflows that are largely
independent of those from other assets or group of assets.
When the carrying amount of an asset or CGU exceeds its
recoverable amount, the asset is considered impaired and
is written down to its recoverable amount.

If assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions
can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other
available fair value indicators.

The Company bases its impairment calculation on detailed
budgets and forecast calculations, which are prepared
separately for each of the Company’s CGU’s to which the
individual assets are allocated.

Impairment losses are recognised in the statement of
profit and loss.

For assets, an assessment is made at each reporting date
to determine whether there is an indication that previously
recognised impairment losses no longer exist or have
decreased. If such indication exists, the Company estimates
the asset’s or CGU's recoverable amount. A previously
recognised impairment loss is reversed only if there has
been a change in the assumptions used to determine the
asset’s recoverable amount since the last impairment loss
was recognised. The reversal is limited to the extent that the
carrying amount of the asset does not exceed its recoverable
amount, nor exceed the carrying amount that would have
been determined, net of depreciation, had no impairment
loss been recognised for the asset in prior years. Such
reversal is recognised in the statement of profit and loss.

Provision are recognised when there is a present obligation
(legal or constructive) as a result of past event, it is probable
that an outflow of resources embodying economic benefits
will be required to settle the obligation and there is a reliable
estimate of the amount of the obligation. Provisions are
measured at the best estimate of the expenditure required
to settle the present obligation at the Balance Sheet date.

If the effect of the time value of money is material, provisions
are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non-occurrence

of one or more uncertain future events not wholly within the
control of the Company or a present obligation that arises
from past events where it is not either not probable that an
outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made.

A contingent asset is not recognized unless it becomes
virtually certain thatan inflow of economic benefits willarise.
When an inflow of economic benefits is probable, contingent
assets are disclosed in the standalone financial statements.

Tax expense for the year, comprising current tax and
deferred tax are included in the determination of the net
profit and loss for the year.

Current tax

Current tax assets and liabilities are measured at the
amount expected to be recovered or paid to the taxation
authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted,
at the reporting date. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right
to offset and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Deferred tax

Deferred income tax is provided in full, using the balance
sheet approach, on temporary differences arising between
the tax bases of assets and liabilities and their carrying
amounts in the standalone financial statements. Deferred
income tax is determined using tax rates (and laws] that
have been enacted or substantially enacted by the end
of the reporting year and are expected to apply when the
related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred tax liabilities are recognised for all taxable
temporary differences.

Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused tax
credit and unused tax losses. Deferred tax assets are
recognised to the extent only if it is probable that future
taxable amounts will be available to utilise those temporary
differences, the carry forward of unused tax credits and
unused tax losses. The carrying amount of deferred tax
asset is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets
are re-assessed at each reporting date and are recognised
to the extent that it has become probable that future taxable
profits will allow the deferred tax assets to be recovered.

Deferred tax assets and liabilities are offset when there is
a legally enforceable right to offset current tax assets and
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liabilities and when the deferred tax balances relate to the
same taxation authority.

Current and deferred tax is recognised in the statement
of profit and loss, except to the extent that it relates to
items recognised in other comprehensive income or
directly in equity in equity. In this case, the tax is also
recognised in other comprehensive income or directly in
equity, respectively.

Basic earnings per share are calculated by dividing the net
profit or loss for the year attributable to equity shareholders
by the weighted average number of equity shares
outstanding during the year. The weighted average numbers
of equity shares outstanding during the year are adjusted
for events, such as bonus shares, other than the conversion
of potential equity shares that have changed the number
of equity shares outstanding, without a corresponding
change in resources.

For the purpose of calculating diluted earnings per share,
the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares
outstanding during the year are adjusted for the effects of
all dilutive potential equity shares.

Cash and cash equivalent in the balance sheet comprise
cash at banks, cash on hand and short-term deposits with
an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of cash flow statement, cash and cash
equivalents include cash on hand, cash in bank and short-
term deposits net of bank overdraft.

Dividend distribution to the shareholders is recognised as a
liability in the period in which the dividends are approved by
the shareholders. Any interim dividend paid is recognised
on approval by Board of Directors. Dividend paid and
corresponding tax on dividend distribution is recognised
directly in equity.

As a lessee

The Company has adopted Ind AS 116 - “Leases” effective
April 01,2019, using the modified retrospective method. The
Company applies a single recognition and measurement
approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognises lease
liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets. The
impact of the adoption of the standard on the standalone
financial statements of the Company is shown in note 39 of
the standalone financial statements.

Right-of-use assets

The Company recognizes right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets
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are measured at cost, lessanyaccumulated depreciationand
impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognized, initial direct
costs incurred, and lease payments made at or before the
commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis
over the shorter of the lease term and the estimated useful
lives of the assets.

Lease liabilities

At the commencement date of the lease, the Company
recognizes lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease
payments include fixed payments (including in substance
fixed payments] less any lease incentives receivable,
variable lease payments that depend on an index or a rate,
and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise
price of a purchase option reasonably certain to be exercised
by the Company and payments of penalties for terminating
the lease, if the lease term reflects the Company exercising
the option to terminate. Variable lease payments that do not
depend on an index or a rate are recognized as expenses
{unless they are incurred to produce inventories] in the period
in which the event or condition that triggers the payment
occurs. In calculating the present value of lease payments,
the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the
lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in the lease
term, a change in the lease payments (e.g., changes to
future payments resulting from a change in an index or rate
used to determine such lease payments] or a change in the
assessment of an option to purchase the underlying asset.

Short-term leases

The Company applies the short-term lease recognition
exemption to its short-term leases of building (i.e., those
leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option).
Lease payments of short-term leases are recognized as
expense on a straight-line basis over the lease term.

A financial instrument is any contract that gives rise to a
financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement:

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value
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through other comprehensive income (OCI), and fair value
through profit or loss. The classification of financial assets
at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Company's
business model for managing them.

In order for a financial asset to be classified and measured
at amortised cost or fair value through OCI, it needs to give
rise to cash flows that are ‘solely payments of principal and
interest (SPPI)" on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed
at an instrument level. Financial assets with cash flows
that are not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business model.

Subsequent measurement:

For purposes of subsequent measurement, financial assets
are classified in following categories:

a) atamortised cost; or

b] at fair value through other comprehensive
income (FVTOCI); or

c)  atfair value through profit or loss (FVTPL).

The classification depends on the entity’'s business model
for managing the financial assets and the contractual terms
of the cash flows.

Amortised cost:

Assets that are held for collection of contractual cash
flows where those cash flows represent solely payments
of principal and interest are measured at amortised cost.
Interest income from these financial assets is included in
finance income using the effective interest rate method (EIR).

Fair value through other comprehensive income (FVTOCI):

Assets that are held for collection of contractual cash flows
and for selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest,
are measured at fair value through other comprehensive
income (FVTOCI). Movements in the carrying amount are
taken through OCI, except for the recognition of impairment
gains or losses, interest revenue and foreign exchange gains
and losses which are recognised in profit and loss. When
the financial asset is derecognised, the cumulative gain or
loss previously recognised in OCl is reclassified from equity
to profit or loss and recognised in other gains/ (losses).
Interest income from these financial assets is included in
other income using the effective interest rate method.

Further, the Company, through an irrevocable election at
initial recognition, has measured certain investments in
compulsorily convertible preference share (“instruments”)
at FVTOCI. These instruments are neither held for trading
nor are contingent consideration recognized under a
business combination. Pursuant to such irrevocable

(i)

election, subsequent changes in the fair value of such
instruments are recognized in OCI. However, the Company
recognizes dividend income from such instruments in the
Statement of Profit and Loss, after conversion into equity
shares, when the right to receive payment is established,
it is probable that the economic benefits will flow to the
Company and the amount can be measured reliably.

Fair value through profit or loss (FVTPL):

Assets that do not meet the criteria for amortised cost or
FVOCI are measured at fair value through profit or loss.
Interest income from these financial assets is included
in other income.

All equity instruments in scope of Ind AS 109 are measured
at fair value. Equity instruments which are held for trading
and contingent consideration recognised by an acquirer in
a business combination to which Ind AS 103 applies are
classified as at FVTPL. For all other equity instruments,
the Company may make an irrevocable election to present
in other comprehensive income all subsequent changes
in the fair value. The Company makes such election on an
instrument-by-instrument basis. The classification is made
on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as
at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognised in the OCI. There is no
recycling of the amounts from OCl to profit and loss, even on
sale of investment.

Equity instruments included within the FVTPL category are
measured at fair value with all changes recognised in the
profit and loss.

Impairment of financial assets

In accordance with Ind AS 109, Financial Instruments,
the Company applies expected credit loss (ECL) model
for measurement and recognition of impairment loss on
financial assets that are measured at amortised cost, FVTPL
and FVTOCI and for the measurement and recognition of
credit risk exposure.

The Company follows a ‘simplified approach’ for recognition
of impairment loss allowance on trade receivables.
The application of simplified approach does not require
the Company to track changes in credit risk. Rather, it
recognises the impairment loss allowance based on lifetime
ECL at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial
assets and risk exposure, the Company determines that
whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide
for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If in subsequent period,
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credit quality of the instrument improves such that there
is no longer a significant increase in credit risk since
initial recognition, then the entity reverts to recognising
impairment loss allowance based on 12 months ECL.

Life-time ECLs are the expected credit losses resulting
from all possible default events over the expected life of
a financial instrument. The 12 months ECL is a portion of
the lifetime ECL which results from default events that are
possible within 12 months after the period end.

As a practical expedient, the Company uses a provision
matrix to determine impairment loss allowance on portfolio
of its trade receivables. The provision matrix is based on its
historically observed default rates over the expected life of
the trade receivables and is adjusted for forward- looking
estimate. At every reporting date, the historical observed
default rates are updated and changes in the forward-
looking estimates are analysed. On that basis, the Company
estimates impairment loss allowance on portfolio of its
trade receivables.

ECL is the difference between all contractual cash flows that
are due to the Company in accordance with the contract and
all the cash flows that the entity expects to receive (i.e. all
shortfalls), discounted at the original effective interest rate
(EIR). When estimating the cash flows, an entity is required
to consider all contractual terms of the financial instrument
(including prepayment, extension etc.] over the expected
life of the financial instrument. However, in rare cases
when the expected life of the financial instrument cannot
be estimated reliably, then the entity is required to use the
remaining contractual term of the financial instrument.

ECL impairment loss allowance (or reversal] recognised
during the year is recognised as income/ expense in the
statement of profit and loss. In balance sheet ECL for
financial assets measured at amortised cost is presented
as an allowance, i.e. as an integral part of the measurement
of those assets in the balance sheet. The allowance
reduces the net carrying amount. Until the asset meets
write off criteria, the Company does not reduce impairment
allowance from the gross carrying amount.

Derecognition of financial assets:

A financial asset is derecognised only when:

al  the rights to receive cash flows from the financial
asset is transferred; or

b  retains the contractual rights to receive the
cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or
more recipients.

Where the financial asset is transferred then in that case
financial asset is derecognised only if substantially all
risks and rewards of ownership of the financial asset

Annual Report 2023-24

b)
(i)

(ii)

(iii)

are transferred. Where the entity has not transferred
substantially all risks and rewards of ownership of the
financial asset, the financial asset is not derecognised.

Where the financial asset is neither transferred, nor
the entity retains substantially all risks and rewards of
ownership of the financial asset, then in that case financial
asset is derecognised only if the Company has not retained
control of the financial asset. Where the Company retains
control of the financial asset, the asset is continued to be
recognised to the extent of continuing involvement in the
financial asset.

Financial liabilities
Initial recognition and measurement:

Financial liabilities are classified, at initial recognition, as
financial liabilities at fair value through profit or loss and
at amortised cost, as appropriate. All financial liabilities
are recognised initially at fair value and, in the case of
borrowings and payables, net of directly attributable
transaction costs.

Subsequent measurement:

The measurement of financial liabilities depends on their
classification, as described below:

Financial liabilities at fair value through profit and loss
(FVTPL):

Financial liabilities at fair value through profit or loss
include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value
through profit or loss. Gains or losses on liabilities held for
trading are recognised in the profit or loss.

Loans and borrowings

After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost
using the effective interest rate ('EIR’] method. Gains and
losses are recognised in statement of profit and loss when
the liabilities are derecognised as well as through the EIR
amortisation process. Amortised cost is calculated by taking
into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement
of profit and loss.

Derecognition of financial liability:

Afinancial liability is derecognised when the obligation under
the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The
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difference in the respective carrying amounts is recognised
in the statement of profit and loss as finance costs.

Offsetting financial instruments

Financial assets and liabilities are offset, and the net
amount is reported in the balance sheet where there is a
legally enforceable right to offset the recognised amounts
and there is an intention to settle on a net basis or realise
the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events
and must be enforceable in the normal course of business
and in the event of default, insolvency or bankruptcy of the
Company or the counterparty.

Investmentinsubsidiaryis measuredat cost lessimpairment
as per Ind AS 27 - ‘Separate Financial Statements'.

Impairment of investments:

The Company reviews its carrying value of investments
carried at cost annually, or more frequently when there is
indication for impairment. If the recoverable amount is less
than its carrying amount, the impairment loss is accounted
in the statement of profit and loss.

The Company measures financial instruments at fair value
at each balance sheet date.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.
The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability
takes place either:

- In the principal market for the asset or liability; or

- In the absence of a principal market, in the most
advantageous market for the asset or liability
accessible to the Company.

The Company uses valuation techniques that are
appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the
use of relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured
or disclosed in the standalone financial statements are
categorized within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to
the fair value measurement as a whole:

- Level 1: Quoted (unadjusted) market prices in active
markets for identical assets or liabilities.

- Level 2: Valuation techniques for which the lowest level
input that is significant to the fair value measurement
is directly or indirectly observable.

- Level 3: Valuation techniques for which the lowest level
input that is significant to the fair value measurement
is unobservable.

For assets and liabilities that are recognized in the
Standalone Financial Statements on a recurring basis,
the Company determines whether transfers have
occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is
significant to the fair value measurement as a whole] at the
end of each reporting year.

External valuers are involved for valuation of significant
assets, such as properties and unquoted financial assets,
and significant liabilities, such as contingent consideration.

For the purpose of fair value disclosures, the Company has
determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability
and the level of the fair value hierarchy as explained above.

The Company has received approval under the Production
Linked Incentive Scheme of the Government of India for
specific product categories. Incentive under the scheme
is subject to meeting certain committed investments and
defined incremental sales threshold. Such grants are
recognised as other operating revenue when there is a
reasonable assurance that the Company will comply with
all necessary conditions attached to the grant. Income from
such grants is recognised on a systematic basis over the
periods to which they relate.

Business Combinations are accounted for using the
acquisition method of accounting, except for common
control transactions which are accounted using the pooling
of interest method that is accounted at carrying values.

Common control  business combination: Business
combinations involving entities or businesses that are
controlled by the Company are accounted using the pooling
of interest method.

The preparation of standalone financial statements
requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected
in future years.

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognised prospectively.

The following are the areas of estimation uncertainty and
critical judgements that the management has made in
the process of applying the Company’s accounting policies
and that have the most significant effect on the amounts
recognised in the standalone financial statements:-

Useful life, method and residual value of property, plant
and equipment

Plant and machineries and factory buildings contribute
significant portion of the Company's Property, plant
and equipment. The Company capitalis-es its plant and
machineries and factory buildings in accordance with the
accounting policy disclosed under note 2.2 (D) above. The
Company estimates the useful life and residual value of
assets as mentioned in note 2.2(D). However the actual
useful life and residual value may be shorter/ less or
longer/ more depending on technical innovations and
competitive actions. Further, the Company is depreciating
its plant and machineries and factory buildings by using
straight line method based on the management estimate
that repairs/ wear and tear to plant and equipments and
factory buildings are consistent over useful life of assets.

Estimations in contingencies/ provisions

In preparing these standalone financial statements,
management has made estimation pertaining to
contingencies and provisions that have a significant risk
of resulting in a material adjustment and relates to the
determination of contingencies and provisions outstanding
with significant unobservable inputs.

Taxes

Uncertainties exist with respect to the interpretation of
complextax regulations, changesintax laws, and theamount
and timing of future taxable income. Given the wide range
of business relationships and the long-term nature and
complexity of existing contractual agreements, differences
arising between the actual results and the assumptions
made, or future changes to such assumptions, could
necessitate future adjustments to tax income and expense
already recorded. The Company establish provisions based
on reasonable estimates. The amount of such provisions is
based on various factors, such as experience of previous
tax audits and differing interpretations of tax regulations by
the taxable entity and the responsible tax authority. Such
differences of interpretation may arise on a wide variety
of issues depending on the conditions prevailing in the
respective domicile of the companies.

Retirement benefit obligation
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The cost of retirement benefits and present value of the
retirement benefit obligations in respect of Gratuity and
Leave Encashment is determined using actuarial valuations.
An actuarial valuation involves making various assumptions
which may differ from actual developments in the future. These
include the determination of the discount rate, future salary
increases, mortality rates and future pension increases. Due
to the complexity of the valuation, the underlying assumptions
and its long-term nature, these retirement benefit
obligations are sensitive to changes in these assumptions.
All assumptions are reviewed at each reporting date. In
determining the appropriate discount rate, management
considers the interest rates of long-term government bonds
with extrapolated maturity corresponding to the expected
duration of these obligations. The mortality rate is based on
publicly available mortality table for the specific countries.
Future salary, seniority, promotion and other relevant factors
and pension increases are based on expected future inflation
on a long-term basis. Further details about the assumptions
used, including a sensitivity analysis are given in Note 35.

Fair value measurement of financial instrument

When the fair value of financial assets and financial
liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their
fair value is measured using valuation techniques including
the Discounted Cash Flow (DCF) model. The inputs to these
models are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include
considerations of inputs such as liquidity risk, credit risk
and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.

Impairment of Financial assets

The impairment provision of financial assets are based
on assumptions about risk of default and expected loss
rates. The Company uses judgement in making these
assumptions and selecting the inputs to the impairment
calculation, based on Company's past history, existing
market conditions as well as forward looking estimates at
the end of each reporting period.

Leases

The Company evaluates if an arrangement qualifies to be a
lease as per the requirements of Ind AS 116. Identification of
a lease requires significant judgement. The Company uses
significant judgement in assessing the lease term (including
anticipated renewals) and the applicable discount rate. The
Company determines the lease term as the noncancellable
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period of a lease, together with both periods covered by
an option to extend the lease if the Company is reasonably
certain to exercise that option; and periods covered by an
option to terminate the lease if the Company is reasonably
certain not to exercise that option. In assessing whether
the Company is reasonably certain to exercise an option to
extend a lease, or not to exercise an option to terminate a
lease, it considers all relevant facts and circumstances that
create an economic incentive for the Company to exercise
the option to extend the lease, or not to exercise the option
to terminate the lease. The Company revises the lease term
if there is a change in the noncancellable period of a lease.
The discount rate is generally based on the incremental
borrowing rate specific to the lease being evaluated or for a
portfolio of leases with similar characteristics.

Assessment of liability as remote, contingencies or
liability/ provision

In preparing these standalone financial statements,
Management has made judgement in respect of
classification of impact of certain pending/ existing tax
related litigations as remote, probable obligation or possible
obligation based on facts and involvement of external
experts. Such judgement by the management materially
affects the standalone financial statements.

Ministry of Corporate Affairs ("MCA") notifies new standards
or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time
to time. For the year ended March 31, 2024, MCA has not

notified any new standards or amendments to the existing
standards applicable to the Company.

Cash flows are reported using indirect method, whereby net
profits before tax is adjusted for the effects of transactions
of a non-cash nature and any deferrals or accruals of past
or future cash receipts or payments and items of income or
expenses associated with investing or financing cash flows.
The cash flows from regular revenue generating (operating
activities), investing and financing activities of the Company
are segregated.
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Note 4: Capital work-in-progress

Particulars Asat As at
March 31, 2024 March 31, 2023
Opening balance ... . 897064 B840
Add : Addition through business combination - 9,752.05
Asat April 01,2023 o o 6,970.64 14,566.09
Add : Addition during the year 11,607.42 7,484.55
Less : Capitalised during the year - (1734554)  [(15,080.00)
Closing balance # 1,232.52 6,970.64
# Capital work-in-progress mainly comprise expenditure for new production facilities/ lines.
a) Ageing of Capital work-in progress
As at March 31, 2024
. Less than 1 More than 3
Particulars 1-2 years 2-3 years Total
year years
Projects N Progress .. oo Ezseon - - - Feseioy
Total 1,232.52 - - - 1,232.52
As at March 31, 2023
i Less than 1 More than 3
Particulars 1-2 years 2-3 years Total
year years
Projects inprogress . s e IBOS AL AN 23T i e 211 00,83
Projects temporarily suspended ..o 29.61 426.99 475.78 5143 983.81
Total 3,892.72 2,550.71 475.78 51.43 6,970.64
b) Ageing of Capital work-in progress - whose completion is overdue
As at March 31, 2024
To be completed in
Particulars Less than 1 More than 3
1-2 years 2-3 years Total
year years
Universal Line Project ... - - - - -
Total - - - - -
As at March 31, 2023
To be completed in
Particulars Less than 1 More than 3
1-2 years 2-3years Total
year years
Universal Line Project ... 783.81 - - - 983.81
Total 983.81 - - - 983.81
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Note 5: Investment property

Particulars Land (freehold) * Total

Gross block at cost e e e
As at April 01, 2022 (Restated) 370.84 370.84

g dehas este T i o
As at March 31, 2023 (Restatedd 517.09 517.09

Additions o e 69.61 69.61

AsatMarch31,2024 586.70 586.70

'A't':ct‘j‘mulat'éd‘deprec'iéti‘bn """"""""""""""

foatherl 0l 2022 Resated) e
Mot Norch 319073 [Rectatod] i
As at March 31, 2024 L - -

Netblock o

As at March 31,2024 e 586.70 586.70

As at March 31, 2023 (Restatedd 517.09 517.09

* All immovable properties are in name of the Company. However, there are certain immovable properties aggregating carrying value of ¥ 98.08 lakhs (March 31,
2023 % 98.08 lakhs] are still being carried in erstwhile name i.e. Shivdeep Industries Limited, of the Company.

Foot note: (a) Fair value

Particular As at As at
articutars March 31, 2024 March 31, 2023
Fair value 3.142.64 2,624.89

The fair value of investment property has been determined by external, independent registered property valuer as defined under
Rule 2 of the Companies (Registered Valuers and Valuation) Rules, 2017, having appropriate recognised professional qualification
and recent experience in the location and category of the property being valued. The Company obtained independent valuation for its
investment properties and fair value measurement has been categorized as level 3 inputs. The fair value has been arrived using market
prevailing rates applicable to same location. Increase in market rate of property in same location would result in increase in fair value
of investment property and vice versa.

Note 6: Intangible assets

Computer

Particulars Trade marks software Total
Bross BloCK @t COSt e e e
As at April 01, 2022 (Restated) 62.19 347.66 409.85
B i e S
As at March 31,2023 (Restatedd ) 62.19 358.69 420.88
e . ' ' -
Mot Mareh 313050 o 55 o
=
hestherl 0l 2002 Restatedl T
Amortistion eharae for theyesr i i il
As at March 31, 2023 (Restatedd ) 40.11 296.07 336.18
Amortisation charge for the year : 5.68 21.24 26.92
Mo mtMarch 31 2000 . s N .
o .
Mot March 31 3050 . — — —
As at March 31, 2023 (Restatedd ) 22.08 62.62 84.70
193
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Note 7: Financial assets - Investments

Particul As at As at
articulars March 31, 2024 March 31, 2023
Investment at cost (unquoted)
Subsidiarion
Equity shares (unquoted and measuredatcost)
37,79,100 equity shares (March 31, 2023: 37,79,100 equity shares) having face value - 118.00
of ¥ 10 each fully paid-up in Petunt Foods Processors Private Limited
B - o
........................................... iii - 194.33
766,860 equity shares (March 31, 2023: 766,860 equity shares) having face value of 76.69 76.69
¥ 10 each fully paid-up in Vindhyawasini Sales Private Limited B S
5,100 equity shares [March 31, 2023: 5,100 equity shares) having face value of ¥ 10 0.51 0.51
each fully paid-up in Bikaji Maa Vindhyawasini Sales Private Limited
9,608 equity shares having face value of ¥ 10 each fully paid-up in Bhujialalji Private 490.01 -
imited
5,100 equity shares having face value of ¥ 10 each fully paid-up in Bikaji Mega Food 0.51 -
Park Private Limited
50,000 common stock having face value of USD 10 each fully paid-up in Bikaji 41643 -
Foods International USA Corp
........................................... i VAT 7720
Totalinvestmentatcost(A+B) 984.15 201.53
Subsidiaries
Compulsoryconveribls dabenturs unduoted and messirsd atcost]
396 equity shares having face value of ¥ 10 each fully paid-up in Bhujialalji Private 20.20 -
Limited
Investments at f'é'ii"value't'h't"dugh p'r'o'f'i't andloss (FVTPL)
Subsidiaries TR
1,04,90,000 0.001% Optionally convertible debentures (OCD Series AJ (March 31, 2023: 74329 806.44
1,04,90,000 OCD Series A) of Z 10 each in Petunt Foods Processors Private Limited
Loss on investment at fair value throﬂgﬁ profit'&'l'o'ss (refer note 41) o (0.29) (63.15)
65,80,700 'Option'é[l'y' convertible debentures with 'v'ériable”c'dtjpon rates (OCD 652,60 675.25
Series B) (March 31, 2023: 65,80,700 OCD Series B) of ¥ 10 each in Petunt Foods
Processors Private Limited
Loss on investment at fair value throUgH profit'&'l'orss (refernote 41) ©(28.60) (22.65)
45,00,000 8.00% Optionally convertible debentures (March 31, 2023 45,00,000 8.00% 439.92 445.82
OCD]) of T 10 each in of Vindhyawasini Sales Private Limited
Gain/(loss) on investment at fair value through profit & loss (refer note 41) 615 (5.90)
............................................ R TE35EN
Othiare
Unquoted
0 e ot
e | R
Investment in Cdfhbulsory Convertible Preference Shares [CCPS) 827.00 885.00
Investment in Optional Convertible Debentures (OCD) ~1,080.39 1,034.45
............................................ e 2.034.66
Total FVTPL investments 4,966.99 3,870.47
Totalinvestments 5,951.14 4,072.00
Aggregate book value of unquoted investments 5,951.14 4,072.00
Aggrerg'é't'e' amount of impéifhﬁént invalue of investments © (124.33) (310.67)
Aggrerg'é't'e' amount of [Los's']'/ug'ain invalue of investments (23.68) 66.75

# The Company invested in OCD Series A and Series B issued by Petunt Food Processors Private Limited. Investment is recognised at fair value which represents
the present value of all future cash receipts discounted using the prevailing market rate of interest for a similar instrument with a similar credit rating. This amount

represent fair valuation gain on initial recognition presented as investment by company.
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Note 8: Loans

particul As at As at
articulars March 31, 2024 March 31, 2023

Carried at amortised cost

Nomecurrent Loan

Loané'R'e'éeivabl'e's"(':onsid'e'r'e'd'good “Unsecured# 832195 4,5'0'5.01'

Total I S 821198 4505.01

Break't'.l'p Sl

S Related partiéé"" ................................. e 49750

e el 50751

AL R PF

#The loans have been given in accordance with terms and conditions of the underlying agreements executed with body corporates as per their request for urgent
financial assistance. The fundings provided during the year have been duly authorised by the Board of Directors as per the compliance of the Section 186 of

Companines Act, 2013.

These loans are provided at interest rate between 8% to 10% p.a. (March 31, 2023 : 8% to 10% p.a.)

*Loans includes receivables from companies in which director of the Company is a director. [refer note 36)

Note 9: Other financial assets - Non current

) As at As at

Particulars
March 31, 2024 March 31, 2023

(Unsecured, considered good unless otherwise stated)
Carriedatamortisedcost S o
Security deposits L dubss 368,87
Bank deposits with remaining maturity period of more than 12 months . 5808.70. 2,963.19
Balances with banks held as marginmoney # - 20.42
Total 6,253.56 3,352.48
# Represent deposits under lien by bank against bank guarantees
Note 10: Other assets - Non-current

) As at As at
Particulars

March 31, 2024 March 31, 2023

(Unsecured, considered good unless otherwise stated)
Capitaladvances . B
Considered good 369728 2474.28
Other than Capital advances ] o
Prepadexpenses | sek2 8168
Balance with government authorities # 193.80 193.80
Total 3,943.50 2,749.76

# Includes writ petition filed by the Company before Jodhpur High Court for transitioning CENVAT credit in respect of capital goods purchased during April 01, 2016
to June 30, 2017 in pre-GST period. Certain goods manufactured by the Company were hitherto exempted from the levy of central excise duty but has become taxable
under GST regime. Considering that input tax credit is available on such purchases in the GST period, the writ has been filed on the equitable grounds in line with
the objective of GST to avoid cascading effect of taxes and ensure seamless flow of credit. Based on internal assessment, management believes that the Company

has good chances of winning this matter in their favour.

Note 11: Non-current tax assets

) As at As at
Particulars

March 31, 2024 March 31, 2023

Advance Income tax 588.96 324.23

Total 588.96 324.23

195

Annual Report 2023-24



Bikaji Foods International Limited

Notes to Standalone Financial Statements

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Note 12: Inventories®

(At cost and net realisable value, whichever is lower)*

) As at As at
Particulars
March 31, 2024 March 31, 2023
Raw materials 1,991.12 1,997.94
Packing materials 224629 293217
Work in progress 22602 14519
Flnlshed goods S R e
R Stock 141176 [ 1 i
- Goods |ntran5|t 81654 1 01403
Stores and spares 38843 34995
Total 7,080.16 7,451.03

During the year ended March 31, 2024 ¥ NIL (March 31, 2023, % 52.07 lakhs) was recognised as an expense for writing down the value to net realisable value.

* Refer note 20 for information related to inventories hypothecated by the Company against cash credit facility.

* For stores and spares, refer accounting policies.

Note 13: Trade receivables *

Particulars Asat As at
March 31, 2024 March 31, 2023
[Unsecured considered good unless otherwise stated] @@
Trade receivables - unsecured Ablssse o .8737.80
Less: Allowance for expected credlt osses [refer note 42] (106.40) (208.84)
Total o 11,046.99 8,528.96
Breakup of trade recelvables o . @ .
- Rel ated pertles #' ‘ 1,768, 65" - 79, 63..
- Others 9 278.34 7 734.33
Total 11,046.99 8,528.96
~ Refer note 20 for information related to trade receivables hypothecated by the Company against cash credit facility.
# Trade receivables includes receivables from companies in which director of the Company is a director. (refer note 36)
Ageing of Trade receivables:
As at March 31, 2024
Outstanding for following periods from due date of payment

Particulars Less than 6 months-1 More than

Not due 1-2years 2-3years Total

6 month year 3years

Undisputed
Considered good

Which have 5|gn|f|cant |ncrease in cred|t r|skm

Credit |mpa|red = = =

Dlsputed

Con5|dered gOOd - - -

Which have 5|gn|f|cant |ncrease in cred|t rlskm' | - = =

Credlt |mpa|red

Total

1,6457.86 8,435.86 1,056.45 121.27

24.71 11,153.39

Less : Allowance for receivables considered (106.40)
good [refer note 42]

Total 11,046.99
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Note 13: Trade receivables * (Contd..)

As at March 31, 2023
Outstanding for following periods from due date of payment
Particulars Less than 6 months-1 More than
Not due 1-2years 2-3years Total
6 month year 3 years
Undisputed

Considered good ...58511 761306  351.92 16045 2726 - 8737.80
WhlchhaveSIgmflcammcreasemcred'tF'Sk,,,,,,,,,,WH,,,',,,,,,,,‘,‘,M,,,',,,,,,,,,,,,,,,i...,,,,m,m...'....,,,,‘,‘,m...'....,,,,W,H‘.......,,,,‘,4,“‘.....
D'SPUted
Considered good
Which have significant increase increditrisk - -
Creditimpaired - - - - - - -
Total 585.11  7,613.06 351.92 160.45 27.26 - 8,737.80

Less : Allowance for receivables considered (208.84)
Total 8,528.96

Note 14: Cash and cash equivalents

Particulars Asat As at
March 31, 2024 March 31, 2023
- Incurrentaccounts e e VBT 163984
“B'aunk depo's'ltgf ‘Wlth original maturity upto 3 months 200.00 -
Total 672.11 1,663.70
Note 15: Bank balances other than cash and cash equivalents
i As at As at
Particulars
March 31, 2024 March 31, 2023
Bank deposits with original maturity period of more than 3 month and less than 10,757.32 7,400.25
12 months
Balances Wlth banks held as margl‘n money # 20 50396
Uncta|med d|V|dend [Earmarked] ‘ 0.99 0.75
Total 16,873.51 7,904.96
# Represent deposits under lien by bank against bank guarantees
Note 16: Other financial assets - current
Particular As at As at
articutars March 31, 2024 March 31, 2023
Carried at amortised cost
Securlty deposns
~Considered good 33541
Bank dep05|ts with orlglnat maturlty per|od of more than 12 months and 1,879.40 5,448.52
~ residual maturity less than 12 months
' Batances with banks held as margln money # | - 3,695.49
N " Interest accrued on bank dep05|ts and others 519 0.. 38379
B WI‘PO Expens‘es recyoy\‘/'erabt o 12673 119.54
Total 2,939.44 9,982.75
# Represent deposits under lien by bank against bank guarantees
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Note 16: Other financial assets - current (Contd..)

Particul As at As at
arfiewars March 31, 2024 March 31, 2023
** Includes payment to auditors - 2.12

** |PO expenses recoverable represent the amount incurred by the Company towards Initial Public Offer (IPO) of the equity through offer for sale held by the selling

shareholders as the Company got listed on stock exchange on November 16, 2022. As per the Offer Agreement between the Company and the selling shareholders,

these expenses are entirely recoverable from selling shareholders in proportion to the shares that are offered. As on March 31, 2024, IPO expenses recoverable
amounting ¥ 126.73 lakhs (March 31, 2023 % 119.54 lakhs] shall be recovered once the invoices submitted by the Company to the custodian of Escrow account.

Note 17: Other assets - Current

As at

Particulars
March 31, 2024

As at
March 31, 2023

Advances to vendors 4,0'2'9.18' 3,828.18
Prepaidr Véxpense's', """""""""""""""" 191.33 231.61
Balance with government authorities 46015 1,656.44
Government gra'n't' receivable '[Exportr benefits a'rid'produc't'i'dh linked incentive) * 5,2'1'5.27' 4061
Employé'e's advances S S S 11.77 744
Total 10,007.70 5,830.98
Breaku'p of advance to vendors:-
- Related parties # 712.94 3075
- Others 331624 3,797 44
Total 4,029.18 3,828.18
" There are no unfulfilled conditions or contingencies attached to these grants. (refer note 27)
# Advance to vendors includes receivables from companies in which director of the Company is a director. (refer note 36)
Note 18: Equity share capital

As at As at

Particulars
March 31, 2024

March 31, 2023

360,000,000 equity shares (March 31, 2023: 300,000,000 equity shares) of ¥ 1each # ~ 3,600.00 3,000.00
777777777777777777777777777777777 3,600.00 3,000.00
Issued, subscribed and fully paid up share capitalt N S -
25,03,82,180 equity shares (March 31, 2023: 24,95,09,880 equity shares] of ¥ 1 each 2,503.82 2,495.10
Total 2,503.82 2,495.10
(a) Reconciliation of the number of equity shares given below:
As at March 31, 2024 As at March 31, 2023
Particulars Number of Number of
. Amount Rk Amount
shares (in lakhs) shares (in lakhs)
Balance atbeginning of theYear ... . zeve by el 2,495.10 2,495.10
Add: Issued during the year™ 8.72 8.72 - -
Balance at end of the Year 2,503.82 2,503.82 2,495.10 2,495.10

# During the year, the authorized share capital was increased form 30,00,00,000 equity shares of ¥ 1 each amounting to % 3,000 lakhs to 36,00,00,000 equity
shares of ¥ 1 each amounting to ¥ 3,600 lakhs vide order passed by the Hon'ble National Company Law Tribunal, Jaipur Bench in respect of Scheme of merger

between Hanuman Agrofood Private Limited with Bikaji Foods International Limited, and the said scheme became effective from February 14, 2024.

* The Company has issued 872,300 equity shares of face value of % 1 each, total amounting ¥ 1,275.63 lakhs (including securities premium) during the financial

year 2023-24 under the ESOP scheme. The amount has been raised and utilised for working capital purposes.
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Note 18: Equity share capital (Contd..)

(b) Rights, preferences and restrictions attached to the equity shareholders:

The Company has only one class of equity shares having par value of % 1 per share. Each shareholder is entitled to one vote per
share held. Dividend if any declared is payable in Indian rupees. The dividend proposed by the Board of Directors is subject to the
approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of
all preferential amounts, in proportion to their shareholding. The distribution will be in proportion to the number of Equity shares
held by the shareholders.

(c) The details of Shareholders holding more than 5% equity shares of the Company are as under :

Name of shareholders Number of % of Holding as Number of % of Holding as

shares (in lakhs) at March 31,2024  shares (in lakhs) at March 31, 2023
Shiv Ratan Agarwal B 857.43 34.24% 857.43 34.36%
Shiv Ratan Agarwal HUF B 612.03 24.44L% 612.03 24.53%
Deepak Agarwal 374.06 14.94% 389.06 15.59%

As per records of the Company, including its register of shareholders/ members and other declaration received from shareholders
regarding beneficial interest, the above shareholding represent both legal and beneficial ownership of shares.

(d) No class of shares have been issued as bonus shares or for consideration other than cash by the Company during the period of
five years immediately preceding the current year end.

(e) Shares bought back during the immediately preceding five years

In the Financial year 2021-22, the Company completed the buyback of 4,40,000 equity shares of ¥ 1 each [fully paid-up) at a price
of ¥ 280.06 per equity share aggregating to ¥ 1,232.26 lakhs [excluding transaction costs and applicable taxes). Consequent to the
extinguishment, an amount of ¥ 4.40 lakhs representing the face value of these shares has been reduced from the share capital
of the Company, with corresponding transfer of an equivalent amount to Capital Redemption Reserve as per the requirement of
section 68 of Companies Act ,2013.

(f) Details of promoters’ shareholding percentage in the Company is as below:

As at March 31, 2024 As at March 31, 2023

Name of Promoter Number of % of % of Number of % of % of

shares (in lakhs) Holding change shares (in lakhs) Holding change
Shiv Ratan Agarwal 857.43  3424%  (0.12%) 857.43  3436%  (1.00%)
Shiv Ratan Agarwal (HUF) 612.03  24.44%  (0.09%) 612.03  24.53% 0.00
Deepak Agarwal 37406 14.94%  (0.65%) 1389.06  15.59%  (1.00%)
Deepak Kumar Agarwal (HUF) 07 0.01%  (0.00%) 017 0.01% 0.00
Total 1,843.69  73.63%  (0.86%) 1,858.69  74.49%  (2.00%)

(g) Shares reserved for issue under options

For details of shares reserved for issue under the Share based payment plan of the Company. (refer note 46)
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Note 19: Other equity

. As at As at
Particulars March 31, 2024 March 31, 2023
Securities premi'um
Openin'g'balancem 33,847.68 33,847.68
Add: SVGVCVLVJri’[y prefﬁium received on issue of equ'i'tryr shares'd'LJring th'e'y'ear 1,2'6'6.91' .
Closing balance (A) 35,114.59 33,847.68
Generalreserve
Openin'g'balancem ©188.49 188.69
Closing balance (B) 188.69 188.69
Capita'lrlr'édemptirdh reserve (refer note 18 (e))

Openin'g'balancem 440 )
Addition - -
Closinj balance (C) 4.40 4.40
Retainéd'earning'sr

Openin'g'balancem 58,223.79  44,801.91
Add: Profit during the year 2697276 13,843.48
Less: r'n”e'rger reserve (refer note 48) S (804.60)
Add: Remeasurement loss on defined benefit p[éﬁs (netl -~ (85.05) C (26.60)
Transfer to retained earnin'g's”on acquri's'ition of éﬂbsidiarym . 659.10
Transfer from Em'p'loyee stock option'r'e'serve 1,1”1'7.37' .
Total (i) 86,228.87 58,473.29
Less: appropriation N . N . N e
Dividend paid @ 0.75 per share (March 31, 2023: @ % 0.10 per share) (1,871.36) (249.50)
Totaléphropriatibh iy (1,871.36) (249.50)
Closing balance (D) 84,357.51 58,223.79
Emploiéé stock brption reserve (ESOP)

Balance at the béginning of the year 111871 26778
Add: E'rhrployee stock optioh'érxpense 37491 85093
Add: ESOP expenéés related to subsidiaries em'p'ldyee's 843 -
Transfer to Retained earnihg's' C(1,11737) o
Closing balance (E) 384.68 1,118.71
Otheri:br'npreheh's'iveincdrﬁé (ocy

Openihg'balancem . O 459.10
Transfer to retained earnin'g'swon acqu'i's'ition of édbsidiarym - o (659.10)
Closinjhalanceiﬁ] - -
Total (A) + (B) + (C) + (D) + (E) + (F) 1,20,049.87 93,383.27

Securities premium: Securities premium is used to record premium received on issue of shares. The reserve is utilised in accordance
with the provisions of the Companies Act, 2013.

Generalreserve: The general reserve is a free reserve which is used from time to time to transfer profits from / to retained earnings for
appropriation purposes. As the general reserve is created by a transfer from one component of equity to another and is not an item of
other comprehensive income, items included in the general reserve will not be reclassified subsequently to statement of profit and loss.

Capital redemption reserve: The Companies Act, 2013 requires that when a Company purchases its own shares out of free reserves or
securities premium account, a sum equal to the nominal value of the shares so purchased shall be transferred to a capital redemption
reserve. The reserve is utilised in accordance with the provisions of Section 69 of the Companies Act, 2013.

Retained earnings: Retained earnings includes remeasurement gain/loss on defined benefits [net of taxes) that will not be reclassed to
standalone statement of Profit and loss and the accumulated profits earned by the Company till date, less transfer to general reserves,
dividend (including dividend distribution tax) and other distributions made to the shareholders.

Employee stock option outstanding account: The Company offers ESOP under which options to subscribe for the Company’s share
have been granted to certain employees and senior management. The share based premium reserve is used to recognise the value of
equity settled share based payments provided as part of the ESOP scheme.
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Note 19: Other equity (Contd..)

Other comprehensive income (0CI): Other comprehensive income includes net gain / (loss] on equity instrument through other

comprehensive income.

Dividend: The Board of Directors of the Company has paid a dividend of ¥ 0.75 per share (March 31, 2023: % 0.10 per share] amounting
to ¥ 1,871.36 lakhs (March 31, 2023 ¥ 249.50 lakhs) for the year ended March 31, 2024 for each share with face value of ¥ 1 each. The
distribution has been in proportion to the number of equity shares held by the shareholders.

Note 20: Borrowing

. As at As at

Particulars
March 31, 2024 March 31, 2023

Secured
Non-current borfdwing
Term loan

Fro'fh'bank[réi‘érpointﬁwbelow] 998.14 2,635.83
Total (A) 998.14 2,635.83
Secured
Current borrowing
Loans 'r'é'payable' on demand from bank

Cash credit (refer point”2' below] 648914 646723
Other term loans ' '

Current maturities of th'g term bdrr'rowingsw[r"'efer poiht”1 below) 1,608.96 211295
Total (B) 8,098.10 8,580.18
Total (A) +(B) 9,096.24 11,216.01

Borrowings include:-
1. Term loans from State Bank of India (SBI") and HDFC Bank Limited

(i) Term loan from State Bank of India ['SBI') taken by the Company is secured by first charge by way of equitable mortgage of
immovable industrial property i.e. land and building (construction thereon) and plant and machinery situated at,

- Bichhwal Industrial Area, Bikaner and, RIICO Industrial Area,
- Karni [Extension), Bikaner in the name of the Company,

- Hypothecation of plant and machinery at Village Dorakahara Bhahkajan, Mouzamadartola, Kamrup, Assam.
Interest is charged at the rate of 8.85% p.a. to 9.00% p.a (March 31, 2023 7.40% to 8.85% p.a)

(i) Term Loan from HDFC Bank Limited is taken by the Company on which interest is charged at floating rate Interest rate
ranges of 8.02% p.a. to 8.20% p.a. (March 31, 2023 5.50% to 8.04% p.a.] and is secured by way of:-

- Exclusive charge on plant and machinery situated at RIICO Industrial Area, Karni [Extension), Bikaner .

2. Cash credit

(i) Cash credit loan including EPC from State Bank of India (*"SBI"") taken by the Company has interest is charged at 7.98% p.a.
t0 8.70% p.a. (March 31, 2023 7.40% to 8.85% p.a.] which are repayable on demand and is secured by way of:-

- Hypothecation over stocks, receivables.

(i) Cash credit loan is obtained from HDFC Bank Limited on which interest is charged at 7.87% p.a. Cash credit from HDFC Bank
Limited is secured by hypothecation of stock of raw material, packing material and book debts which are repayable on demand.
3. Guarantees by Directors

All term loans and cash credit loans from SBI and HDFC Bank Limited are further guaranteed of certain directors/ promoters
of the Company.
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Note 20: Borrowing (Contd..)

Terms of repayment:-

March 31, 2024

No. of instalments

Particulars

outstanding

Instalment
Repayment
amount

Term loans from bank [refer point (1) (i) above) 23 3705 Monthy
Term loans from bank (refer point (1) (i) above) 6 291.09 6 month moratorium & 12 Quarterly
installments

March 31, 2023

) No. of instalments Instalment
Particulars . Repayment

outstanding amount

Term loans from bank [refer point (1) (i) above] 13 4200 Monthly
Term loans from bank (refer point (1) (i) above) 35 3705 Monthly
Term loans from bank (refer point (1) (i) above) 10 291.09 6 month moratorium & 12 Quarterly installments

Note 21: Provisions

Particulars

As at As at
March 31, 2024 March 31, 2023

104.96 -

Others B
o jProwsmn for sates tax l|ab|t|ty .
Total (B) 508.35 314.98
Total (A) + (B) 613.31 314.98
* Movement of sales tax liability
Particulars As at As at
March 31, 2024 March 31, 2023
Opening balance 1500 ....1900
Amount utilised during the year """"""""""" ~ (15.00) -
Closmg balance - 15.00

* Pertains to provision made towards sales tax on branded namkeen case against the Company. (refer note 37(a))

Note 22: Deferred tax liability (net)

In compliance of Ind AS 12 "Income tax”, the compnay has recognised the deferred tax liability major compinents of deferred tax assets

and liabilities on account of timing differences asr as follows.

Reconciliation of Deferred tax liability (net)

) As at As at
Particulars
March 31, 2024 March 31, 2023
Balance at the beginning of the year 301100 327453
.A'd'd‘Acqmred through busmess comblnatlon - 481.08
As at April 01, 2022 3,011.00 3,755.61
Tax benefit dur|ng the year recognlsed in the Statement of Pr0f|t and Loss ................. (735.67)
Tax benefit recogmsed in other eomprehenswe income (8.94)
Balance at the end of the year 4,143.43 3,011.00
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Note 22: Deferred tax liability (net) (Contd..)

The movement in deferred tax assets and liabilities during the year ended March 31, 2024

Acquired Recognised Recognised
i . through (reversed) in other
Particulars April 01, 2023 ) ) i ) March 31, 2024
Business in Profitand comprehensive
Combination loss account income
Deferred tax [asset) / liability in relation to :
'Property ptant and eqU|pment 390119 . 489 .43 -
Heme sl o ‘payrnent'baés ............................. T 7 B e s Saron -
Bl rec'egn|se'd' a‘cttjat'reeetpt' e T o B e s T -
Eo adjas’tnﬁents otlnye'st‘rnents ....................... T 7 A e s Tl I -
Retirement ¢ gain on defined benefit ptans S (3838 - 5.80 (28610 (61.19)
Net deferred tax liability 3,011.00 - 1,161.04 (28.61) 4,143.43
The movement in deferred tax assets and liabilities during the year ended March 31, 2023
Acquired Recognised Recognised
i . through (reversed) in other
Particulars April 01, 2022 ) ) i ) March 31, 2023
Business in Profitand comprehensive
Combination loss account income
Deferred tax (asset) / liability in relation to :
Property, plant and equipment 353453 20162 16504 - 390119
tems allowed on payment ba5|s‘mm o Sy e
Brought Forwad Losses 7 S e
Bl i recogmsed actuatrecelpt ba5|s S g s
e adJustments of Borrowings T "['2'80"'?‘2]"" P
e adiustments o investments . R [136 R T e R
Retlrementbenefltobllgatlons s R B T G838
Net deferred tax liability 3,274.53 481.08 (735.67) (8.94) 3,011.00
Reconciliation of tax expense and the accounting profit multiplied by Company's tax rate:
A As at As at
Particulars
March 31, 2024 March 31, 2023
(a) Income tax expenses recognlsed in the statement of proflt and loss
~ Current tax
~ Current tax on proflt forthe year 766385 483867
tncome tax for earher years S (227830 114A4
" Total current tax expense [A] 7,436.02 4,952.81
" Deferred tax
~ Deferred tax charge / (credit] 116104 [735.67)
" Total deferred tax charge / [credlt] [B] 1,161.04 (735.67)
"Income tax expense reported in the statement of proflt and loss [A] + [B] 8,597.06 4,217.14
(b) oCI Sectlon - Income tax related to |tems recognlsed in OCI durlng the year
© Net gain on remeasurement of def|ned beneﬁt plans 2861 894
"Income tax expense charged to ocCl 28.61 8.94
[c] Reconciliation of income tax expense and the accountlng proflt multlplled by' '
Company’s tax rate:
" Profit before income ta>< expense ,.,...‘.35 569 82 “""18 060 63
I‘ncome tax rate 25 80/0'“ 25 168%
~Amount of tax at Company s tax rate (A) 8,952.21 4,545.50
Adjustments -
o Charlty and dOﬂatIOﬂ ' 42 84 R 3369
~CSR expendlture 28500 20359
.. Non-deductible tax expenses B £ A1
203

Annual Report 2023-24



Bikaji Foods International Limited

Notes to Standalone Financial Statements

for the year ended March 31, 2024

(All

amounts in INR lakhs, unless otherwise stated)

Note 22: Deferred tax liability (net) (Contd..)

Particul As at As at
articulars March 31, 2024 March 31, 2023
Deductible tax expenses (1,831.60)
L|ab|l|t|es wr|tten back e [‘8'89'94]
Leased property - (1,155.49)
Total adjustment (0575 (1,758.17)
Income tax rate ' 25.168% 25.168%
Tax |mpact of adjustment [B] (127.32) (442.50)
Income tax for earlier years [C] (227.83) 114.14
Income tax expense recognlsed in the statement of profit and loss [A]+[B]+[Cl' 8,597.06 4,217.14
Note 23: Trade payables *
) As at As at
Particulars
March 31, 2024 March 31, 2023
Total outstanding dues of micro enterprises and small enterprises [refer footnote] 1,042.34 1,015.49
Total outstanding dues of creditors other than micro enterprises and small ' 1391250 4,058.60
enterprises
Total 4,954.84 5,074.09

* Trade payables are non-interest bearing and are normally settled in 0 to 30 days terms.

Note:- Details of amounts outstanding to Micro and Small Enterprises as defined under the MSMED Act, 2006:-

This information as required under the Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent
such parties have been identified on the basis of information available with the Company.

Particulars Asat As at
March 31, 2024 March 31, 2023
i) The principal amount and the interest due thereon remaining unpaid to any
supplier at the end of each accounting year @ 4@
- Prlnupalamount remaining unpaid - 1,042.34 1,015. 49

i)

i)

- Interest accrued and remaining unpaid as at year end
The amount of interest paid by the buyer under MSMED Act, 2006 along with
the amounts of the payment made to the supplier beyond the appointed day

during each accounting year:

The amount of interest due and payable for the per|od of de[ay in maklng
payment (which have been paid but beyond the appointed day during the year]
but without adding the interest specified under the MSMED Act, 2006:

iv) The amount of interest accrued and remaining unpald at the end of accountmg = -
year; and

v] The amount of further interest remalnlng due and payable even in the - -
succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under Section 23 of the MSMED Act, 2006
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Note 23: Trade payables* (Contd..)
As at March 31, 2024

Outstanding for following periods from due date of payment

Particulars Unbilled Less than 1 More than
Not due 1-2years 2-3years Total
dues year 3years
Undisputed dues - total outstanding dues of - 1,000.80 41.54 = = - 1,042.34
micro and small enterprises
Disputed dues - total outstanding dues of - - - - - - - -
micro and small enterprises
Undisputed dues - total outstanding dues ~ 2,128.89 152956 20351 3152 1902 - 391250
of creditors other than micro and small
enterprises
Disputed dues - total outstanding dues - - - - - - -
of creditors other than micro and small
enterprlses
Total 2,128.89 2,530.36 245.05 31.52 19.02 - 4,954.84
As at March 31, 2023
Outstanding for following periods from due date of payment
Particulars Unbilled Less than 1 More than
Not due 1-2years 2-3years Total
dues year 3years
Undisputed dues - total outstanding dues of 1.00 296.52 717.97 - - - 1,015.49
micro and small enterprises
Dlsputed'doe's' ot outstandlng G R R — R R R R -
micro and small enterprises
Undisputed dues - total outstanding dues 115170 109200 178242 1024 213 0.11  4,058.60
of creditors other than micro and small
enterprises
Dlsputed'does' e outstandlng G SR R — R o e e -
of creditors other than micro and small
enterprlses
Total 1,152.70  1,388.52 2,500.39 10.24 22.13 0.11  5,074.09
Note 24: Other financial liabilities - current
) As at As at
Particulars
March 31, 2024 March 31, 2023
(Unsecured unless otherwise statedl
Accrued employees llabllltles ' 89782 620.15
Book overdraft # ' o 34.45
Creditors for capltal goods 944 20 813.58
Trade dep05|ts from customers ‘ 50 97 154.26
Interest payable on Borrowmgs 18 75 43.54
Uncla|med dividend ' 049 0.25
Total ' 1,712.23 1,666.23

#This represent amounts of cheques issued in excess of balances in certain bank accounts, which were presented for payment by parties subsequent to the year end.
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Note 25: Other liabilities - current

Particulars Asat As at
March 31, 2024 March 31, 2023
Statutory dues L ea8er 923

82454

L2 A

1.086.03.

98.95

Grant liability towards unfilled obligation (refernote 37) - 198400
.D'efer‘red grant'in‘c‘qme """""""""""""""" 37.68 -
Total 1,820.46 4,258.21
Non-Current

) As at As at
Particulars

March 31, 2024 March 31, 2023

.D'efe‘r‘red grant'in‘c‘(‘)me """""""""""""""" L4425 -
Total 444.25 -

# The Company has recognised a refund liability for sale of goods on which Company does not expect to receive consideration. The costs to recover the products are

cost to the Company because the customers usually return the product which are not in saleable condition.

Note 26: Current tax liabilities (net)

Particulars Asat As at

March 31, 2024 March 31, 2023

.I.r)'com‘e tax pr'Q\'/is‘i‘Qn """""""""""""""" 147.85 -

Total 147.85 -
Note 27: Revenue from operations

Year ended Year ended

Particulars

March 31, 2024

Sale - food products

Finished goods o 2095602
UISZ3S —

Scrap sales o ms

March 31, 2023

| 188,28281.
892212

18643

 Beortbenefits %72 4748
,,,,,, Froduction linked incentive (net) (refernote 37) ..cccmvmeommmmsins 2:20a100 -

Total 2,29,470.96 1,94,438.79

*Export benefits and Production linked incentive are government grants and include following:

Particulars Year ended Year ended

! March 31, 2024 March 31, 2023

Remission of Duties and Taxes on Exported Products (RoDTEP) "~ et DL AT A3
POt ke Ot e : 9.305.00 -

Total 9,360.72 47.43

~ There are no unfulfilled conditions or contingencies attached to these benefits.

Foot note:-

Income from export incentives such as Remission of Duties and Taxes on Exported Products are recognised on accrual basis.
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Note 27: Revenue from operations (Contd..)

Reconciliation of revenue recognised with contract price for sale of foods products :

) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Sale - 000 ProdUCtS e e 224,802.25 1 1.98,728.77
Adjustments for refund liabilities e nos2) 1799
Discountand rebates . (4,805.58) (4,505.85)
Revenue from sale of food products 2,19,986.35 1,94,204.93

The table below represents summary of contract assets and liabilities relating to contract with customers:

) As at As at
Particulars
March 31, 2024 March 31, 2023
Receivables [refer note 13) B B e 1204099 8102896
Contract liabilities (refer note 25) 824.54 1,056.03
Note 28: Other income
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023

Interest income on:

loans
,,,,,, i
,,,,,, Ot
B T
""" Liabilities written back to the extent no longer required 102.33 925.28
""" Fair value adjustment on Investment (refer note 7.~ 11.11 66.75
""" Gain on lease modification (refer note 39) 5.31 1.81
""" Gain on disposal of property, plant and equipment - 19.49
,,,,,, F'ore‘ig‘ri‘e'k'c'hé'rig'é'f'lec'tu'a't'ion g‘a‘i‘n‘.[Hét]...........,,,,, T
"""Amo‘r‘t‘i‘s‘ét'i'dh'b'f'd'éfé'r'r'e'd'granf e 1
,,,,,, Reve‘fé‘a‘fb’f'p’r'd\}i’éiéh'bfdéubtf‘u[‘débt’s"WW”'W i R R
""" Reversal of Impairment of property, plant & equipment (refer note 44/ 19404 -
el PR SRR B S SRR R A : Y SEER
Foot note

(i} Interestincome is recognised using the effective interest rate (EIR) method.

(i} The functional currency of the Company is the Indian Rupee. These Standalone Financial Statements are presented in Indian
Rupee. Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign currency denominated monetary assets and liabilities are translated into the relevant functional currency
at exchange rates in effect at the Balance Sheet date. The gains and losses resulting from such translations are included in net
profit in the Statement of Profit and Loss. Transaction gains or losses realized upon settlement of foreign currency transactions
are included in determining net profit for the year in which the transaction is settled.

lii) Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions
will be complied with. When the Company receives grants of non-monetary assets, the asset and the grant are recorded at fair
value amounts and released to the statement of profit and loss over the expected useful life in a pattern of consumption of the
benefit of the underlying asset.
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Note 29: Cost of materials consumed

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Raw materlal
Inven
Add Purchases durlng the year

ryatthe beginning of theyear o 199red
1,20,910.03

2,278.74
1,11,222.73

1,22,907.97

1,13,501.47

'Less Inventory at the end of the year

1,991.12

1,997.94

Cost of raw materlalconsumed [A]

1,20,916.85

1,11,503.53

Packlng‘materlal [Prlmary]
Inven
Add Purchases durlng the year S

ryatthe beginning of theyear

Lasr
18,469.22

2827.73.
19,264.82

21,401.39

21,892.55

Less: Inventory at the end of the year

2,246.29

2,932.17

Cost of packing material consumed (B

Total (A) + (B)

19,155.10
1,40,071.95

18,960.38
1,30,463.91

Note 30 (a): Changes in inventories of finished goods

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Inventory &t the beginning Of the yOar e e

Changes in inventories of finishedgoods

2,025.78

oaagan T

(202.52)

1,675.19

(350.59)

2,025.78

Note 30 (b): Changes in inventories of Work in progress

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Inventory at the beginning of the year

Loce: Inventory it the end of the year OO OV PSSO POOOUOTNRUOPRPROOPOOOONOIOPUPOTOOOOOINOOPPOROOOOOOOOOOOTOTTOOOOOO ... ... 54

Changes in inventories of work in progress

145.19

(80.83)

87.75

(57.44)

14519

Note 31: Employee benefits expense

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Salaries, wages and bonus & other allowance
Contrlbotlon to prowdent and other funds [refer.note 35[a]]
Share based payment expense [refer note 46)

Workmen and staff welfare expenses

Gratu y‘expense [refer note 35[b]]
Total

©9,421.03

o ——
o E—

10,852.12

8,162.87

9,823.56

502.06
850.93
16759
14011

Note 32: Depreciation, amortisation and impairment expenses

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Depreciation of property, plant and equipment [refer note 3]
Amortisation of |ntang|ble assets [refer note 6]
sation of right-of-use assets (refer note 39)
hortisation of right-
Total TR

e assets capitalised during theyear

| 4,631.28

2692
105896
(66.29)

5,645.87

4,088.12

4,500.87

41.28
405.45
-~ (33.98)

208

Statutory Reports and Financial Statements

Notes to Standalone Financial Statements

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Note 33: Finance costs

Year ended
March 31, 2024

Particulars

Year ended
March 31, 2023

Interest cost on:

Total SRR

Lo Tke2

J3sds
(56.28)

797.60
(148.85)
36.06
152.29
(i0.84]
826.24

Note 34: Other expenses

Year ended
March 31, 2024

Particulars

Year ended
March 31, 2023

Power and fuel

harges

spares consumed
and cornrn|55|on i

'Rent . T o R

iRates and taxes < B

Insurance expenses | e 14085

Bad debie writon off . i R -

Advances written off e £ R

3479

.Mlscellaneous expenses . . B 055,44

Total 30,309.72

ss

5,628.71
117.57
602.27
200.68
2935

| 241.83
49367
9212
330452
982.19
7,529.40
15513
24170
202,61
66550
iy
7923
76271
T 3369
20359
5714
4125
16427
7017
587
5207
310,67
81149
25,155.46

* Net of Production Linked Incentive of ¥ 648.50 lakhs towards reimbursement of branding and marketing expenditure. (refer note 37)
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Note 34 (a): Payment to auditors

Particul Year ended Year ended
articulars March 31, 2024 March 31, 2023
- As auditor
I Statutb‘r‘y' T i T
o Faa g 500
e Eébétiiy ................................................... Bl -
e Qg -
SiRo eXbéhééé ...................................................... s
Re|mbu‘r's'éhﬁ'éh't'bf'ék'p'e'nses .......................................... R 555
Al 101,75 oY

Note 34 (b): Details of corporate social responsibility as per Section 135 (5) of act and rules made thereunder:

As per provision of Section 135 of the Companies Act, 2013 read with Companies Amendment Act, 2019, the Company has to spent at
least 2% of the average profits of the preceding three financial years towards CSR activities. Accordingly, a CSR committee has been
formed for carrying out the CSR activities as per Schedule VIl of the Companies Act, 2013.

) Year ended Year ended

Particulars
March 31, 2024 March 31, 2023

CSR amount required to be spent as per Section 135 of the Companies Act, 2013 284.23 200.22
read with Schedule VII
Amount et QFIRG TG Yaar G
i Constfu‘c't'l'o'h'/'é'c'qutltsftibh S R ——— -
[”] on pu‘r‘p‘dts'e' aihor than (| Bboye o 56350
Chottallatthe ond of the 'y'e'ar .......................................... T R —— :
(Excess) /unspentamount (0.77) (3.37)

A significant portion of CSR expenditure was incurred in a goal to fight poverty, malnutrition, improve girl child education, provide

education to the poor, promote Clean India Mission in order to inhabitate a clean and hygienic environment.

L ) Year ended Year ended
Nature of CSR activities undertaken during the current year:
March 31, 2024 March 31, 2023
Health Care and Medical Facilities = 37.31
e . 4 PR -
o P EEEEE e
P e L
National Apprenticeship Promotion Scheme (NAPS) 16378 6254
A o :
Total TR AR 285 00 20359
Note 34 (c): Earnings per share
. Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Net profit after tax attributable to shareholders of the Company 2697276 13,843.48
Welghted average number of equity share in lakhs (face value of ¥ 1 per share) 2,495.10
Potential equity shares under ESOP scheme L N8 35k
Weighed average number of dilutive potential equity shares (face value of ¥ 1 per 2,500.50 2,498.64
share]
i B ...1.0‘,‘7,9.. [ .
i A 10 Py s
T e T g
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Note 34 (c): Earnings per share (Contd..)

Basic EPS amounts are calculated by dividing the profit for the period attributable to equity holders of the Company by the weighted

average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity
shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the

dilutive potential equity shares into equity shares.

Note 35: Employee benefits obligations
(a) Defined contribution plans

(i) Provident fund and other fund

The Company makes contribution towards employees’ provident fund and employees’ state insurance plan scheme. Under
the schemes, the Company is required to contribute a specified percentage of payroll cost, as specified in the rules of the

schemes, to these defined contribution schemes.

Provident fund and employees’ state insurance plan scheme is a defined contribution scheme established under a state

plan. The contributions to the scheme are charged to the statement of profit and loss in the year when the contributions to

the funds are due.

The Company has recognised following amounts as expense in the statement of profit and loss:-

i Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Included in contribution to provident and other funds (refernote 31) =
.. Employees state insurance plan e DO 130.73
LProvidentfund 439.00 371.33
540.11 502.06

(b) Defined benefit plan: Gratuity

The Company has a defined benefit gratuity plan. The gratuity scheme of a Company is covered under a group gratuity cum life
assurance cash accumulation policy offered by Life Insurance Corporation of India (LIC). The funding to the scheme is done

through policy taken with Life Insurance Corporation of India. Every employee who has completed a minimum of five years service

is entitled to gratuity based on fifteen days last drawn salary for every completed year of service to a maximum of ¥ 20 lakhs. The

disclosures as required pursuant to the Ind AS 19 is as under:-

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

SEIVICE COSt e e D28 129.65

Netinterestcost 9.13 10.46

Total defined benefit cost included in statement of profit and loss 164.91 140.11

Classified as:

"Employee benefit expense” of statement of profit and loss

(i)  Current/non-current bifurcation

Particulars Asat As at
March 31, 2024 March 31, 2023

Current benefit obligation N UGS — 152.48

Non-current benefit obligation 10496 -

Liability recognised in the balance sheet 395.59 152.48
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Note 35:

212

(iii)

(iv)

(v

(vi)

(vii)

Employee benefits obligations (Contd..)

Key financial assumptions used at the end of the year

Particul Year ended Year ended
articutars March 31, 2024 March 31, 2023
Discountrate LT T2T%-7.32%
Salary escalationrate o 000% T 0.00%
Expected return on plan assets 7.09% 7.27%

Actual return on plan asset
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Interestincome onplanassets T
(5.71) (3.12)
Actual return on plan assets 45.02 37.98
Analysis of amounts recognised in other comprehensive (income) / loss at the end of the year
) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Amount recognised in OCI, beginning of theyear . 9205 1651
Remeasurement due tO:- ....... esesans ceceretesteentereterttesteenteretarttesttenterasartoarane
....... L 686 11938)
....... s L AT80
5.71 3.12
113.66 35.54
Amount recognised in OCI, end of the year 265.71 152.05
Change in defined benefit obligation during the year
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Defined benefit obligation, beginning of the year o 8033 77843
Servicecost s 2965
interestcost -1
Actuariallgainl /loss ores sy
Benefitspaid Cmse
Benefits paid from fund W s
Transfer out - (4.25)
Defined benefit obligation, end of the year 1,135.90 850.33
Change in fair value of plan assets during the year
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Fairvalue of plan assets, beginning of theyear L b978s 0851
Interestincome plan assets B A
Contribution 08,
Actuariallosses B 1) A
Benefits paid (4.33) (137.67)
Fair value of plan assets, end of the year 740.31 697.85
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Note 35:

(viii)

(x]

(xi)

(xii)

(xiii)

(xiv)

Employee benefits obligations (Contd..)

Reconciliation of balance sheet amount (net)

Particul Year ended Year ended
articutars March 31, 2024 March 31, 2023
Balance sheet liability, beginning of theyear i i 152.4“8'" ) 17511

....... LNOAIT e MA0T

....... 3286 i 3004

Benefits paid by employer . 8369 o

O Ut 0N e s 194.08)

Transfer out - (4.25)

Balance sheet liability, end of the year 395.59 152.48

. Year ended Year ended
Particulars

March 31, 2024 March 31, 2023

Insurer managed fund through approved trust 100.00% 100.00%

Investment fund are managed by Life Insurance Corporation of India (LIC) is further invested in equity and debts markets in

pre-determined ratio to balance market risk, interest rate risk, credit risk and concentration risk.

Demographic assumptions used to determine the defined benefit

. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
WHRATAWELTALE .o . 2200%
Mortality rate IALM(2012-14) IALM(2012-14)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, . Dlimatey =~ ......tmate
Retirement age 60 Years 60 Years
Expected cash flows for the next years
) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Within 1year e 22000
Between1and2year 216.65
Between2and3year 193.85
Between3and4year 151.32
BEIWEEN 4 AN B YEAT . eecvsmsssmsnmssmsmsmsmsssmsmssossmsmsmssmsssssssm N D
Beyond 5 years 369.65

Employers best estimate of contribution to defined benefit plan (gratuity) for next reporting year March 31, 2025 is ¥ 572.81

lakhs (March 31, 2024 is ¥ 303.37 lakhs).

The weighted average duration of defined benefit obligation is 4.67 years (March 31, 2023 5.31 - 11.99 years).

Sensitivity analysis

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Defined benefit obligation [discount rate + 100 basis points) . L8700 8168
Defined benefit obligation (discount rate - 100 basis points) i 3982 3436
Defined benefit obligation (salary escalation rate + 100 basis points] i 4002 3374
Defined benefit obligation (salary escalation rate - 100 basis points) (38.49) (32.19)
213
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Note 35: Employee benefits obligations (Contd..)
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Description of risk exposures

Relationship

Name of related parties

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such Company is exposed
to various risks as follow:

i) Salary increases: The present value of the defined benefit plan liability is calculated by reference to the future salaries
of plan participants. As such, an increase in salary of the plan participants will increase the plan’s liability.

i) Investment risk: The present value of the defined benefit plan liability is calculated using a discount rate determined
by reference to

i) Discount rate: Reduction in discount rate in subsequent valuations can increase the plan’s liability.

iv]  Mortality and disability: Actual deaths and disability cases proving lower or higher than assumed in the valuation can
impact the liabilities.

Entities under control of Key Managerial
Personnel's (KMPs]

Entities under control of relatives of Key
Managerial Personnel's [KMPs)

Basant Vihar Hotel Private Limited

Entities under significant influence of Key i 2 Sn s D
Managerial Personnel's [KMPs] e P e L

Entities under significant influence of relatives of = i ol
Key Managerial Personnel's (KMPS] o i P o D 2 2

Oam Industries India Private Limited

vl Withdrawals: Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates (a)
at subsequent valuations can impact plan’s liability.

Sensitivity in respect of expected return on plan assets, mortality and disability rates and withdrawal rates are immaterial.

Note 36: Related party disclosures

The list of related parties as identified by the Management is as under:

Relationship Name of related parties
Petunt Food Processors Private Limited B (b)
Vindhyawasini Sales Private Limited (w.e.f. April 01,2022)
L Bikaji Maa Vindhyawasini Sales Private Limited (w.e.f. June 24, 2022)
SUDSIAIANIES

Shweta Agarwal (Whole tme director] o ) (e

Key managerial personnel [KMP) including Non-
Executive Director's

Shambhu Dayal Gupta (General Manager-Corporate affairs and Finance)
(From November 16, 2021 to September 02, 2022)
(President- Corporate affairs and Finance) (w.e.f September 03, 2022)

Relatives of key managerial personnel

214

Key managerial personnel compensation

) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Short-term employee bepefits* 1,498.63 1,298.86
Share based payment 40.58 6843
Sitting Fees and Commission 56.67 61.25
Total compensation 1,595.88 1,428.54
* Excluding provision for Post-employment benefits as a separate actuarial valuation is not available.
Key managerial personnel's payable
) As at As at
Particulars
March 31, 2024 March 31, 2023
Accrued employees liabilites 789 29.57
Sitting Fees and Commission Payable 18.23 -
Total 94.18 29.57
Transactions with related parties
The following transactions occurred with related parties (Including GST, if any):
) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Sale of Gqus & Seryiges VVVVVVVVVV
Subsidiary 77777 S 7 7
Petunt Food Processors Private Limite 652.88 772.49
Vindhyawasini Sales Private Limited 670.39 635.90
Bikaji Foods International USA Corrrprlw.e.f. July 10, 2023 389.83 -
Bhujialalji Private Limited (w.e.f. July 19, 2023] 777777777 850.15 -
Entities under control of KMPs 7 7
Mastkin Foods Private Limited 129.70 128.59
Basant Vihar Hotel Private Limited 610 661
Entities under control of relatives of KMPs - - - 7 - 7
Babaji Snacks Privatg VI_Virmited e = ”49.107
Haldi Ram Products Private Limited S 2916 6227
Entities under significant influence of Key Managerial Personnel’s [KMRS] - 7
Woknstove Foodworks Private Limited (w.e.f. Aprit01,2023) 120.98 -
Intelligent Retail Private Limited (w.e.f. April 01, 2023) S 1,225.24 -
Entities under significant influence of relatives of KMPs - 7
Oam Indru”srtries India VPVrVivate Limirt”dr 7777777777 ”172.627 -
215
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Note 36: Related party disclosures (Contd..)

216

. Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Relatives of KMPs
Members of Thadiram Shiv Dayal HUF 3,131.29 2,814.31
Sale of Property, Plant & Eqmpments """"""" ' '
Subsidiary
Petunt Food Processors Private L|m|ted """"" - 47
Vlndhyawasml Sales Private Limited - 188.69
Entities under S|gn|f'|'oént influence of relatives of KMPs '
S. M. Foods Engmeenng Private L|m|ted """"""" - 8.58 -
Purchase of Goods and 'Servu:es """"""" '

Sub5|d|ary """""""""""

Petunt Food Processors Private L|m|ted """"""" 3,679.22 3,501.11
V|ndhyawaS|n| Sales Private Llrnlted """"""" 403.41 174.59
Bhujialalji Private Limited {w.e.f. Jul y 19,2023 113 -
Entities under control of Key Managerlal Personnel's (KMPs] """ ' '

Basant Vihar Hotel Private Limited 170.83 176.15
Entities under control of relatlves of KMps ' '
Haldiram Snacks Private Limited 132.47 468.67
Haldiram Ethnic Foods Private Limited - O 67
Entities under S|gn|f'|'oént influence of Key Me'n'a'genal Personnel s (KMPs) ' '
Woodbury Assortments Private Limited (w.e.f. April 01 2023] """ 113.83 -
Intelligent Retail Private Limited (w.e f. April 01,2023 13.47 -
Entities under S|gn|f'|'oént influence of relatives of KMPs '

S. M. Foods Eng|neerin§ Private Limited 224 - 3.05
Oam Industries India Private Limited - 1.05 272
Haldiram Foods International Private Limited 1,'7'8'6.51' 1,'57075.64'
Purchase of Properly; Plant & Eqmpments """"""" ' '
SubSIdlary """"""""""

Vindhyawasini Sa les Private Limited - 692
Petunt Food Processors Private Limited 4716 138.56
Entities under 5|gn|f'|'eé'nt influence of relatives of KMPs ' '
S. M. Foods Englneerlng Private Limited 178 65 -
Haldlram Foods International anate Limited 5 31 -
Dividend ' '

Key Managenal Personnel's [KMPs] """""""

ShivRatan Agarwal 643.07 85.74
Shiv Ratan ‘Agarwal LHum) 459.02 61.20
Sushila Devi Agarwal """"""""""" e 3.2
Deepak Agarwal 291.79 3891
Deepak Agarwal (HUF) 0.13 S 0.02
Shambhudayal Gupta ©0.00 -
Manoj Verma - 0.09 -
Relative of Key Manégerlal Personnel s(KMPs) - '

Sushila Devi Agarwal """"""""" 2718 -
Investments '

Key managerlal personnel """""""""

Deepak Agarwal

Investment in eqwtysneres of Hanuman Agrofood Private Limited - 301
Investment in equ|ty'sna're5 of B|kaJ| Mega Food Park Prlvate L|rn|ted """ 001 -
Shweta Agamal """""""" '

Investment in eqwtysneres of B|ka i Mega Food Park Prlvate |_|m|ted """ 050 -

Note 36: Related party disclosures (Contd..)
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i Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Equity shares having face value of ¥ 10 each fully paid-up in Vindhyawasini = 76.69
Sales Private Limited
Bikaji Maa VIndhyaW?:S:lnl Sales Pr|vate lell:e:l:l: 7
Equity shares having face value of %10 each fully paid-up in Blka i Maa = 0.51
Vindhyawasini Sales Private Limited
Bikaji Foods International USA Corp (w.e.f. July 10, 2023] """

50,000 Common Stock naV|ng face value of USD 10 each full y pald up |n'B'|kaJ| 416.43 -

Foods International USA Corp

Bhu1|alalj| Private L|m|ted (w.e.f. July 19, 2023] 7

9,608 Eqwty shares having face value of T 10 each full pald up in Bhujialalji 490.01 -

Private Limited

396 Compulsorily Convertible Debentures (CCD) having Face Value 10 each 20.20 -

Bhujialalji Private Limited

Compensatmn to Related Partes

Relatives of Key Manég'enal Personnel """""""

Pawan Kumar Saraf S 1.05 - 6.00

Manju DeviSaraf 653 - 6.00

Ankit Khandelwal 1648 1013

Indra Devi Gupta """""""""""" R 536

Legal and professmnél """""" '

Relatives of Key Manég'enal Personnel """""

Pnyanka Ja|n """""""""" - 250

Rent pald """""""""""" '

Key Managenal Personnel

ShivRatan Agarwal 11.76 11.76

Deepak Agarwal 12.00 12.00

Sushila Devi Agarwal """"""""""" e 15.00

Relatives of Key Manérg'erlal Personnel """"" - '

Sushila Devi Agarwal """"""" 15.00 -

Reimbursement of Eipenses incurred by Related Party on behalf of the '

Company

Key Managerlal Personnel - 8.09 - 9.08

Relatives of Key Mané'grenal Personnel """"""" 259 - 0.28

Independent Directors 050 -

Subsidiary '

Bikaji Mega Food Park Private Limited (w.e.f.August 10, 2023] """ 131.47 -

Reimbursement of Ekpenses incurred by Con\bény on behalf of the related '

party

Sub5|d|ary """"""""""""

Petunt Food Processors Private L|m|ted """"""" 632 - 3.00

Vlndhyawasml Sales Private Llrnlted """"""" 31.83 473

Loan Given to Related Partes ' '

Sub5|d|ary """"""""

Vindhyawasini Sal les Private Limited 475 00 565.00

Bhujialalji Private Limited (w.e.f. July19,2023) 123.06 -

Repayment of Loan Given to Related Partes '

Bhujialalji Private Limited (w.e.f. July 19,2023 150.00 -

Interest Income '

Sub5|d|ary """"""""""""

Vindhyawasini Sal les Private Limited ”'7 88 7874

Petunt Food Processors Private Limited 26 32 19.74

Bhujialalji Private Limited (w.e f. July 19,2023) 0.29 -
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Note 36: Related party disclosures (Contd..) Note 36: Related party disclosures (Contd..)
(d) Outstanding balances arising from sales/ purchases of goods and services and other transactions ] As at As at
The following balances are outstanding at the end of the reporting period in relation to transactions with related parties: Particulars March 31, 2024 March 31, 2023
Basant Vihar Hotel Private Limited - -
. As at As at L : T T TV T S e : : :
Particulars March 31. 2024 March 31. 2023 Entities under significant influence of relatives of KMPs =~~~ e , , ,
: : Oam Industries India Private Limited 10.89 -
Accounts Payables: S ) ) ) S. M. Foods Engineering Private Limited 858 ' ' -
Entities under controlofKMPs S , , , Entities under control of relatives of KMPs
Basant Vihar Hotel Private Limited b8 7 7 12.68 Haldiram Ethnic Foods Private Limited = 0.03
Entities under control of relativesof KMPs - 7 7 7 Entities under significant influence of Key Managerial Personnel's (KMPs) - ' ' '
Haldiram Snacks Private Limited e 7 , 173 Woknstove Foodworks Private Limited (w.e.f. April 01,2023) 797 ' ' -
Entities under significant influence of relatives of KMPs R @ 4@ Intelligent Retail Private Limited (w.e f April01,2023) 40909
Haldiram Foods International Private Limited 74.34 119.55 Contract Liabilities
Creditor for Capital Goods - ' ' ' Relativesof KMPs
Entities under significant influence of relatives of KMPs - e Members of Thadiram Shiv Dayal HUF e
S. M. Foods Engineering Private Limited 15803 ) ) - Reimbursement of Expenses Payable
Investments: S ) ) ) Key Managerial Personnel 04 ' ' -
Subsidigry: S ) ) ) Loan Receivables - ' ' '
Petunt Food Processors Private Limited S ) ) ) Subsidiary
Optional Convertible Debentures (OCD) fair value through profit and loss of 1,707.07 1,707.07 Vindhyawasini Sales Private Limited 137250 ' ~897.50
Petunt Food Processors Private Limited S ) ) ) Bhujialalji Private Limited (w.e f. July 19,2023) 2308 ' ' -
37,79,100 equity shares having face value of % 10 each fully paid-up in Petunt 118.00 118.00 Notes:-

Foods Processors Private Limited . . . . .
""""""""""" s : : : (a] Outstanding balances at the year end are unsecured and all balances except investment in Optional Convertible Debentures

45.00,000 0CD 0.0% of % 10 each in of Vindhyawasini Sales Private Limited TR0 00 450.00 are interest free. During all the reporting period, the Company has not recorded any impairment of receivables relating
e : v : : 7669 to amounts owed by related parties. This assessment is undertaken each financial year through examining the financial
position of the related party and the market in which the related party operates.

Equity shares having face value of ¥ 10 each fully paid-up in Vindhyawasini
Sales Private Limited

Bikaji Maa Vindhyawasini Sales Private Limited R —— . . . (b)  Noamount has been provided as doubtful debts or advances/ written off or written back in the period in respect of debts due
5,100 Equity shares having face value of ¥ 10 each fully paid-up in Bikaji Maa 0.51 0.51 from/ to above related parties.

Vindhyawasini Sales Private Limited 7 7 7 7

Bikaji Mega Food Park Private Limited [W-F‘g-’f,-,AUgUSt 10,2023) ) ) ) ) (c) Key managerial personnel has given personnel guarantees to lender for borrowings. (Refer note 20

5,100 Equity shares having face value of ¥ 10 each fully paid-up in Bikaji Mega 0.51 -

Food Park Private Limited (d)  Alltransactions with these related parties are at arm’s length basis and are in ordinary course of business.[All the amounts
Bikaji Foods International USA Corp (w.e.f. July 10,2023) D ) ) ) of transactions and balances disclosed in this note are gross and undiscounted)

50,000 Common Stock having face value of USD 10 each fully paid-up in Bikaji 41643 ' ' -

. (e)  The Company has provided financial support guarantee to its subsidiary (namely Petunt Food Processors Private Limited &
Foods International USA Corp ) ) ) ) . . ) L . S : . .
Bhujialalji Private Limited (w.e.f. July 19, 2023) Vindhyawasini Sales Private Limited) to meet its current obligation as and when required to continue the operation of such

9,608 Equity shares having face value of ¥ 10 each fully paid-up in Bhujialalji 49001 ' ' - subsidiary company as going concern.

Private Limited

396 Compulsorily Convertible Debentures (CCD) having Face Value ¥ 10 each 20.20 - Note 37: Contingent liabilities and commitments
Bhujialalji Private Limited
Advances to Vendors: I ' ' ' Particulars As at As at
Subsidiary ’ ' ' ' March 31, 2024 March 31, 2023
Petunt Food Processors Private Limited 71294 ' ' 30.75 (A) Contingent liabilities - - - , , ,
Entities under sighificant influence of relatives of KMPs ' ' ' ' Sales tax (refer note a] B B 4376 7 7 43.76
S. M. Foods Engineering Private Limited - ' 10312 Stamp duty charges (refer note b) 67.27 62.93
Accounts Receivables: I ' ' ' Other legal matters (refer note ¢} h h 6264 ' ' 61.97
Subsidiary I (B) Commitment N N N N,
Petunt Food Processors Private Limited 29184 ' 42446 (i) Capital commitment
Vindhyawasini Sales Private Limited S KA ' ' 329.83 Estimated amount of contracts 'remaininrg' to be executed on tépital account 432738 ' 646232
Bikaji Foods International USA Corp (w.e.f. July 10,2023) - 389.83 ' ' - and not provided for (net of advances)
Relativesof KMPs - ' ' ' (i) Other commitment
Members of Thadlram Shiv Dayal HUF —: 9.86 The Comp'arny has irh'ported cép'ital goodé under the Export Promotion S ' ' 363.92
Entities under control of KMPs S 7 7 7 Capital Goods Scheme [EPCG) of the Government of India, at concessional
Mastkin Foods Private Limited 3891 ) ) 30.25 rates of duty on an undertaking to fulfil quantified exports
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Note 37: Contingent liabilities and commitments

(a)

(a)

(b)

(c)

(i]  The Company moved the judicature High Court of Jodhpur challenging the jurisdiction of Assistant Commissioner Commercial
Taxes, Anti Evasion, Bikaner and Jaipur who had issued the notice for the levy of RVAT/ CST at the rate of 12.50% on the sale of
branded Namkeen as against 4% charged by the Company under sale of ‘Unbranded Namkeen'. The High Court granted stay
on the notice relating to financial year 2006-07, 2007-08 and 2008-09. Further, the amnesty scheme under the RVAT providing
for waiver of interest and penalty has been notified wide notification no. F. 12(29) FD/Tax/2021-269 dated February 02, 2021 and
Company has filled application under RVAT for waiver of remaining interest liability which has been approved by the government.
Based on the management assessment, there is a possibility that the case may be decided in favor of the Company.

(i}  The Company had sold goods (Namkeen) to M/s Matri Stores, Assam at concessional rate of tax against Form-C amounting
to ¥ 296.38 lakhs during the year 2011-12. CTO had made a observation vide order dated September 11, 2012 and amended
order dated October 25, 2012 that Form C was not issued by authorised officer, therefore the impugned sale was not eligible
for concessional rate of tax and issued demand of % 91.33 lakhs including interest and penalty. The Company then preferred an
appeal before the appellate authority, CTO, Bikaner. Appellate authority sustained the demand of tax and interest but deleted
the penalty of ¥ 47.57 lakhs. Being aggrieved and dissatisfied by the order Company again preferred an appeal before Rajasthan
Tax Board, Ajmer. The Board rejected the tax and interest demand also on the basis that Form C issued was not bogus and
false. Commercial tax officer, Jaipur has filed a Revision petition before High Court on September 05, 2018. During the year
ended March 31, 2021, the Company has received the protest amount of ¥ 22.00 lakhs deposited against this case. Based on the
management assessment, there is a possibility that the case may be decided in favor of the Company.

There was an agreement for purchase of industrial plot E-578, E-579, F-580 to F-584 at Karni industrial area, Bikaner executed
on the non-judicial stamp paper of ¥ 100/- and duly notarised by a notary public. It was contended by the stamping authorities that
the aforesaid document was required to be registered with sub-registrar, Bikaner. Subsequently stamping authorities issued a
notice demanding of ¥ 36.22 lakhs on January 09, 2017 on Company. The High Court of Jodhpur stayed the aforesaid order dated
March 22, 2017 by holding the agreement pertaining to the purchase of industrial plots at Karni Industrial Area as a contingent
agreement. The aforesaid plots were eventually vested with Hanuman Agrofood Private Limited. Based on the management
assessment, there is a possibility that the case may be decided in favor of the Company.

Represents the best possible estimate by the Management, basis available information, about the outcome of various claims
against the Company by different parties under Consumer Protection Act and Food Safety and Standard Act. As the possible
outflow of resources is dependent upon outcome of various legal processes. Based on the management assessment, there is a
possibility that the case may be decided in favor of the Company.

Others:

(a)

(b)

220

In financial year 2021-22, The Company has given a corporate guarantee amounting to ¥ 1,900 lakhs in favor of HDFC Bank
Limited “lender” on behalf of Vindhyawasini Sales Private Limited towards term loan given by lender for purchasing the tangible
assets. The Company is in process of revocation of said Corporate guarantee in the near future subject to fulfilment of terms &
conditions of lender.

The Company has been sanctioned a Production Linked Incentive amounting to ¥ 26,138.90 lakhs during the financial year 2021-
22 by Ministry of Food Processing Industries (MOFPI) vide approval letter dated December 3, 2021. Under Production Linked
Incentive, the Company is to make investment of ¥ 43,873.84 lakhs in eligible capital assets upto March 31, 2023 directly and
through Contract Manufacturing units and Subsidiaries and balance of ¥ 1,297.00 lakhs to be incurred in branding and marketing
expenditure. Earlier time limit for completion of committed investment was FY 2022-23 however through letter number IFCI/CASD/
MOFPI/PLISFPI/220331055 clarification made by MOFPI the selected Applicant is advised to ensure that committed investment
which is mostly completed in FY 2021-22 and 2022-23 and only spill over investment, which is a part of contract/tender already
firmed up before FY 2022-23 end, if any, may be undertaken in FY 2023-24.

During the financial year 2023-24, the Company has fulfilled the above condition and also met defined incremental sales thresholds
for the eligible products for the financial year 2021-22, 2022-23 and 2023-24. Accordingly, the Company has recognised Production
Linked Incentive of ¥ 9,305 lakhs (net) under other operating income during the year ended March 31, 2024.

Statutory Reports and Financial Statements

Notes to Standalone Financial Statements

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Note 38: Segment reporting

The Company primarily operates in the food product segment. The board of directors of the Company, which has been identified as

being the Chief Operating Decision Maker (CODM], evaluates the Company’s performance, allocate resources based on the analysis of

the various performance indicators of the Company as a single unit. Therefore, there is no reportable segment for the Company as per

the requirement of Ind AS 108 "Operating Segments”.

Geographical locations: The geographical segments have been considered for disclosure as the secondary segment, under which the
domestic segment includes sales to customers located in India and overseas segment includes sales to customer located outside India.

The following information discloses revenue from external customers based on geographical areas:-

a.

Revenue from external customers

Particul Year ended Year ended

articutars March 31, 2024 March 31, 2023
Indg 2,22,395.82 1,88,598.71
Outside Indig 7,075.14 5,840.08
Total 2,29,470.96 1,94,438.79

Segment revenue with major customers

The Company has two customer during the year ended March 31, 2024 accounting for more than 10% of its revenue from operations.
During the year 24.98% [March 31, 2023 27.55%) of the Company’s revenue from operation was generated from these customers.

Note 39: Leases

The Company has taken land, shops, flats and godowns on leases. These lease arrangements range for a period between 11 months

to 10 years except for land where lease period is upto 99 years, which include both cancellable and non-cancellable leases. Most of the

leases are renewable for further period on mutually agreeable terms. Information about the leases for which the Company is a lessee

is presented below:-

(i)

(ii)

Right-of-use asset

i Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Opening balance 4,?7178.347 2,637.45
Additions through Business combination - 1,445.13
AsatAprit01,2022 - 4,082.58
Additon ~2,883.78 1,259.88
Modification (net) - 8628 -
Deleton s (18.67)
Amortisaton (1,053.96) (405.45)
Closing balance 6,834.44 4,918.34
Lease liabilities
Set out below are the carrying amounts of lease liabilities and the movement during the year:-
) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Opening balance - 2,60113 1,851.58
Additon ~2,883.78 1,259.88
Modification (net) - 8628 -
Deleton s (18.67)
Accretion of interest 31545 152.29
Payments  (1,116.84) (642.14)
Gain on lease modification (refer note 28] (5.31) (1.81)
Closing balance 4,764.49 2,601.13
221
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Note 39: Leases (Contd..)

Classification of lease liabilities

Particul As at As at
artiewars March 31, 2024 March 31, 2023
Current 141811 773.39
Non-current 3,348.38 1,827.74
Total 4,764.49 2,601.13
Below are the amounts recognised by the Company in statement of profit and loss
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Interest expense on lease liabilities 31545 152.29
Depreciation expense for right-of-use assets - 1,053.96 405.45
Expense relating to short term leases - 251.06 155.13
Interest on lease liabilities capitalised (5428 (10.86)
Amortisation of right-of-use assets capitalised ~66.29] (33.98).
Gain on lease modification (refer note 28) (5.31) (1.81)
Total 1,494.59 666.22
Below are the amounts recognised by the Company in statement of Standalone Statement of Cash Flow:
i Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Total cash outflow for leases 1,116.84 64214
Commitments for minimum lease payments in relation to non-cancellable operating leases are payable as follows:
Particul Year ended Year ended
artiewars March 31, 2024 March 31, 2023
Not later than 1 year 1225 524.40
Later than 1 year but not later than 5 years ~3,080.97 1,581.48
More than 5 years 866.14 602.89

Extension options:

Lease contain extension options exercisable by the Company before the end of the non-cancellable contract period. Where
practicable, the Company seeks to include extension options in new leases to provide operational flexibility. The extension options
held are exercisable only on mutual agreement. The Company assesses at lease commencement whether it is reasonably certain
to exercise the extension options. The Company reassess whether it is reasonably certain to exercise the options if there is a

significant event or significant change in circumstances within its control.

Discount rate:

The Company has applied the weighted average incremental approach to determine the incremental borrowing rate as applicable

at the time of execution of the lease agreement.
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Note 40: Fair values

The management of the Company assessed that carrying value of cash and cash equivalents, trade receivables, other bank balances,
loans with short term maturity, other current financial assets, borrowings, trade payable, lease liabilities and other current financial
liabilities approximates their fair value amounts largely due to short term maturities of these instruments. Further, in case of bank
deposits with maturity of more than twelve months from reporting date, fair value and carrying values are not expected to vary
significantly as there has been minimal interest rate changes since these deposits were created with banks. Majority of security
deposits classified as non current financial assets are for perpetuity and shall be refundable on surrendering of electricity connection
only, which is highly unlikely and hence fair value of the same cannot be determined in absence of definite period of such deposits.
Comparison of the carrying value and fair value of the Company’s financial instruments are as follows:-

Fair value instruments by category

Carrying value Fair Value
Particulars As at As at As at As at
March 31,2024 March 31,2023 March 31,2024 March 31, 2023

Financial assets carried at amortised cost

Security deposits 85495 70428 85495 70428
o G G
Trade receivables 1104699 852896  11,04699  8528.9
Cash and cash equivalents 67211 166370 67211 1,663.70
Fixed deposit and margin money 2456503 2003258 2456503  20,032.58
Other financial assets 64653 50333 64653 50333
i — . N .
Investment in Compulsorily Convertible Preference Shares ~ 827.00 88500 82700  885.00
(CCPS] fair value through profit and loss [FVTPL) — . N ...
Investment in Subsidiaries in compulsorily convertible 20.20 - 20.20 -
debentures (CCD) 0 DU F—m
Investment in Subsidiaries in optionally convertible 1,813.07 1,835.81 1,813.07 1,835.81
debentures (OCD) 0 [ —m—
Investment In Mutual-fund fair value through profit and loss 1,221.33 110.21 1,221.33 110.21
(FVTPL) . [ S—
Investment in equity instrument fair value through profit and 5.00 5.00 5.00 5.00
loss (FVTPL) evvrresrirerrs - N ...
Investment in Optional Convertible Debentures (OCD) fair 1,080.39 1,034.45 1,080.39 1,034.45
value through profit and loss (FVTPL] (fully paidup)
Total of financial assets 51,074.55 39,808.33 51,074.55 39,808.33
Financial liabilities carried at amortised cost
Borrowings

- Short term 811685 862372 811685  8623.72

e o G s G
Lease liabilities 476449 260113 476449 2,601.13
Trade payables 495484 507409 495484 507409
Trade deposits from customers 15097 18426 15097 15426
Other current financial liabilities 54251 146843 154251 1,468.43
Total financial liabilites 20,527.80 20,557.46 20,527.80 20,557.46
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Note 41: Fair values hierarchy

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of a fair
value hierarchy. The three levels are defined based on the observability of significant inputs to the measurement, as follows:

e Level 1: Hierarchy includes financial instruments measured using quoted prices (unadjusted] in active markets for identical
assets or liabilities that the entity can access at the measurement date.

e  Level 2: Hierarchy includes the fair value of financial instruments measured using quoted prices for identical or similar assets in
markets that are not active.

e Level 3: Unobservable inputs for the asset or liability.

Quantitative disclosures fair value measurement hierarchy for financial assets and liabilities as at March 31, 2024:-

Fair value measurement using
Level 1 Level 2 Level 3

Particulars

Financial assets carried at amortised cost

Security deposits 1 854.95
o e
e e
Cochand oot 'éqtdi'v'é[é'ht's .............................. S
foo deposit'é'rid'fhér'g'ih' ey e
T 64653

Investment in Compulsorily Convertible Preference Shares (CCPS) fair value through I
profit and loss (FVTPU #

Investment in Subsidiaries in compulsorily convertible debentures (CCD) 2020
Investment in Subsidiaries in optionally convertible debentures (0OCD) 1,813.07
Investment In Mutual-fund fair value through profit and loss (FVTPL) ]
Investment in éqh'i'ty'i'h'sjt'r'ument fair valuethrough profit and loss [FVTF’L] . 1 5.00
Investment in Optional Convertible Debentures (OCD) fair value through profitand - - 108039
loss [FVTPL] [fully paid up)
Total of financial assets 1,221.33 827.00 49,026.22
Financial liabilities carried at amortised cost
Borrowings
g e ]
“Long e ]

Other current financial liabilities - - 154251 |

Total financial liabilities - - 20,527.80

Quantitative disclosures fair value measurement hierarchy for financial assets and liabilities as at March 31, 2023:

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Financial assets carried at amortised cost
Securitydepo's'i't's' ........................................ e
e s .4;5.05:01..
s i '8;528:96'
Cach o cas'h'éq'tji'v'é'['e'rit's .............................. s 1';663.'70'
o deposit'éﬁd'fh'a'r'g'ih'money .............................. L '20;032.’58'
Othor firm sl mecate _ _ 50333
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Note 41: Fair values hierarchy (Contd..)

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Financial assets measured at fair value
Investment in Compulsorily Convertible Preference Shares (CCPS) fair value through - 88500 -
profit and loss (FVTPU #
Investment in Subsidiaries in optionally convertible debentures (OCD) - o 18381
Investment In Mutual-Fund fair value through profit and loss [FVTPL) 12 -
Investment in equity instrument fair value through profit and loss (FVTPL] - o 500
Investment in Optional Convertible Debentures (OCD) fair value through profit and .o 103445
loss (FVTPL) (fully paid up)
Total of financialassets 110.21 885.00 38,813.12

#The Compulsorily Convertible Preference Shares which are not held for trading, and for which Company has made an irrevocable election at initial recognition
to recognise changes in fair value through OCI rather than profit or loss as these are strategic investments and the Company considered this to be more relevant.

Fair value measurement using

Particulars
Level 1 Level 2 Level 3

Financial liabilities carried at amortised cost
Borrowings

O T e '8;6'2'3.'72'

—Longteﬁh .......................................... e '2;6'3'5.'83'
T e '2;601.’13
Tradepayabléé ........................................... e .5;0.74..09.
e deposit's"f'r'cir'h”cﬂé{bmers .............................. S S
OEhr G e T e e 1;468:43
Total financial liabilites - E 20,557.46

Assets for which fair values are disclosed as at March 31, 2024 (refer note 5):

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Investment properties - - 3.142.64
Total - - 3,142.64

Assets for which fair values are disclosed as at March 31, 2023 (refer note 5):

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Investment properties - - 2,624.89
Total - - 2,624.89

Quantitative disclosures of fair value measurement hierarchy as at March 31, 2024

The Company has CCPS, mutual funds, unquoted equity shares and OCD fair valued at year ends.

Mutual funds are valued using the closing NAV as per market rates and accordingly designated as Level 1 valued instruments. CCPS
and OCD have been valued using unobservable inputs and are designated as Level 3 valued instruments. Unquoted equity shares and

convertible notes are not fair valued at year ends as the Management expect any fair value adjustments in value of these instruments
to be immaterial to the Standalone financial statements and accordingly disclosed their cost as fair value.

There have been no transfers between level 1, level 2 and level 3 for the year ended March 31, 2024 and March 31, 2023.
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Note 41: Fair values hierarchy (Contd..)

The following table shows a breakdown of the total gain / (loss) recognised in respect of Level 3 fair values:

) As at As at
Particulars
March 31, 2024 March 31, 2023
Gain included in ‘other income’
Change in fair value - realised e
Chang'e'ihfairva'l’ué—unre'arlri'sed 486 6675
T (A) 11.11 66.75
Loss included in ‘other expréhses' -
Change in fair value - realised o o o o o D 000000 -
Chang'e'ihfairvé[u'e—unre'arl'i'sed 3479 .
T (B) 34.79 -
Gain included in ‘other cor'hbrrehenéi'v'é income’ h
Change in fair value - realised o o o o o .-
Change in fair value - unrealised R R B 000
(C) - -
Loss included in ‘other corﬁbrehens’i’\'/é income’ -
Change in fair value - realised D 0000 -
Change in fair value - unrealised R R B 00 -
(D) - -
Total fair valuation loss o o o (A)+(B)+(C)+(D) (23.68) 66.75

The Company uses the Discounted Cash Flow valuation technique which involves determination of present value of expected receipt/
payment discounted using appropriate discounting rates prevailing in market. Further, in instruments containing options (to purchase
or redeem for realisation], the fair values of derivatives are estimated by using pricing models, wherein the inputs to those models are
based on unobservable market parameters. The valuation models used by the Company reflect the contractual terms of the derivatives
(including the period to maturity), and market-based parameters such as interest rates, volatility etc.

These models do contain a high level of subjectivity as the valuation techniques used require significant judgement and inputs thereto
are unobservable.

The following table shows the valuation techniques used in measuring Level 3 fair values, as well as the significant
unobservable inputs used.

— Inter-relationship
Significant unobservable

Type Valuation technique* inputs between key unobservable inputs
and fair value measurement
Optionally Discounted cash flows and option pricing Key Inputs to Business An increase in free cash flows
Convertible model. Model: -Free cash flows: increases the valuation on option,
Debentures (OCD]  The valuation model considers the present projected cash flows and vice versa.
value of the net cash flows expected to be Risk adjusted market An increase in risk free rate
generated by the Company. The cash flow interest rate: 9.00% increases the valuation, and vice
projections include specific estimates for (March 31, 2023 9.00%).  versa.
5years. The expected net cash flows are An increase in volatility of stock
discounted using a risk adjusted discount increase the valuation, and vice
rate. Terminal value (earnings post 6™ years versa.

till perpetuity) has been arrived using the
Gordon Growth method. Computation of
Option value of OCD as per Black-Scholes-
Merton model.
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Note 41: Fair values hierarchy (Contd..)

Sensitivity analysis of significant unobservable input used for Level 3 measurements:

Sensitivity to fair value as at March 31, 2024:

. Increase Decrease
Particulars Increase % Decrease %
amount amount
Freecashflows o ¥05% o 05% 2150 (22.50]
Volatility of stock 0% 0% 0.00 0.00
Sensitivity to fair value as at March 31, 2023:
) Increase Decrease
Particulars Increase % Decrease %
amount amount
Freecashflows ..*05% o -08% 1588 (16.19)
Volatility of stock +2% -2% 6.80 (0.70)

Note 42: Financial risk management

The Company’s principal financial liabilities comprise borrowings, lease liabilities, trade payables, trade deposits from customers
and other payables. The main purpose of these financial liabilities is to finance the Company’s operations. The Company’'s principal
financial assets include loans, trade and other receivables, and cash and term deposits that derive directly from its operations. The
Company also hold investments measured at cost, fair value through profit and loss (FVTPL) and fair value through other comprehensive
income (FVTQCI).

The Company’s activities expose it to market risk, liquidity risk and credit risk. The Company's board of directors has overall responsibility
for the establishment and oversight of the Company’s risk management framework. This note explains the sources of risk which the
entity is exposed to and how the entity manages the risk and the related impact in the standalone financial statements.

(A) Market risk analysis

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk, such as equity price risk
and commodity risk. Financial instruments affected by market risk include loans, borrowings, term deposits, and investments.

(i) Foreign currency risk

The Company has limited international transactions and is exposed to foreign exchange risk arising from its operating
activities (revenue and purchases denominated in foreign currency is low). Foreign exchange risk arises from future
commercial transactions and recognised assets and liabilities denominated in a currency that is not the company’s functional
currency. To mitigate the Company’s exposure to foreign currency risk, non-3 cash flows are monitored in accordance with
the Company’s risk management policies.

Foreign currency risk exposure:

A As at As at
Particulars
March 31, 2024 March 31, 2023
Financial assets
Trade receivables
- USD S 138 976
Total 13.84 9.76
Financial liabilities
Trade payables
“Uep s e
Total 0.59 -
227
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Note 42: Financial risk management (Contd..)

Foreign currency sensitivity analysis

The following table demonstrates the sensitivity to a reasonably possible change in USD exchange rates, with all other variables held
constant. The impact on the Company’s profit before tax is due to changes in the fair value of monetary assets and liabilities.

Effect on profit or loss

Particulars Increase/decrease in % As at As at
March 31, 2024 March 31, 2023

Trade Receivables (%) 2.00 23.07 16.04
o — e 2000 604
Trade Payables (3] 2.00 0.99 -
,,,,,,,,,,,,,,,,,, e R e

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market interest rates.

The Company’s variable rate borrowing is subject to interest rate. Below is the overall exposure of the borrowing:-

Particul As at As at

articutars March 31, 2024 March 31, 2023
Varisblerateborrowings 626 1121601
Fixed rate borrowings - -
Total borrowings 9,096.24 11,216.01

Interest rate sensitivity analysis

Profit or loss and equity is sensitive to higher/ lower interest expense from borrowings as a result of changes in interest rates.

i As at As at
Particulars

March 31, 2024 March 31, 2023

nierest rotes increase by 05% o wssewm

Interest rates decrease by 0.5% (45.48) (56.08)

(B) Credit risk

Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company's exposure to credit risk is

influenced mainly by cash and cash equivalents, trade receivables, loans and other financial assets measured at amortised cost.

The Company continuously monitors defaults of customers and other counterparties and incorporates this information into its
credit risk controls.

(i)

228

Trade receivable

Customer credit risk is managed by the Company subject to the Company's established receivable management policy.
The policy details how credit will be managed, past due balances collected, allowances and reserves recorded and bad
debt written off. Credit terms are the established timeframe in which customers pay for purchased product. Outstanding
customer receivables are regularly monitored by the Management.

An impairment analysis is performed at each reporting period on consolidated basis for similar category of customer.
The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets.
The Company evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in
several jurisdictions and operate in largely independent markets.
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Note 42: Financial risk management (Contd..)

Movement in expected credit loss on trade receivables during the year:

. As at As at
Particulars March 31, 2024 March 31, 2023
Opening balance 208.84 138.67
Add: Additione e S B
Less: Reversal O (2231) -
Closing balance 106.40 208.84

Credit risk from balances with banks and financial institutions is managed by the Company’'s treasury department in
accordance with the Company’s policy. Investments of surplus funds are made only with approved counterparties with high
credit ratings except in case of strategic investments in few entities. Investments in other than bank deposits are strategic
long term investments which are done in accordance with approval from board of directors.

(C) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure as far as
possible, that it will have sufficient liquidity to meet its liabilities when they are due. Management monitors rolling forecasts of the
Company'’s liquidity position and cash and cash equivalents on the basis of expected cash flows. The Company takes into account
the liquidity of the market in which the entity operates.

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their
contractual maturities:

As at March 31, 2024

Particulars Less than 1 More than 5
1-5years Total
year year

Non-derivative:

Lease liabilities - 171225 308097 86614  5659.36
S - S I I R ) |
He e o customers e 204
Other current financial liabilities CABk2BT - BA25T
Total  16,477.42 4,079.11 866.14  21,422.67

As at March 31, 2024

Particulars Less than 1 More than 5
1-5years Total
year year

Non-derivative:

Borrowings including interest accrued . 862372  2,635.83 - 11,259.55
Lease liabilities 52440 158148 60289  2,708.77
Trade payables 7 N 5,07409 S o — S o — N 5,07409
Trade deposits from customers U s426 o 8426
Other current financial liabilities 146843 - o 146843
Total ' 15,844.90 4,217.31 602.89 20,665.10
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Note 43: Capital management policies and procedures
(a) Risk management

Ourprincipalsourceofliquidityarecashandbankbalances(netofborrowingsfrombanks)andcashflowthatwegeneratefromoperations.
The Company’s policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain
investors, creditors and market confidence and to sustain future development and growth of its business. In order to
maintain the capital structure, the Company monitors the return on capital, as well as the level of dividends to equity
shareholders. The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going
concern and to optimize returns to all its shareholders. For the purpose of the Company’'s capital management, capital
includes issued capital and all other equity reserves and debt includes non-current borrowings, current borrowings and
certain components of other financial liabilities less Cash in hand and with banks in current account or in deposit accounts.
The Company monitors capital based on the following gearing ratio:-

i As at As at
Particulars
March 31, 2024 March 31, 2023
Equity 2,503.82 2,495.10
Other Equity ©1,20,049.87 - 93,383.27
Totalequity ) 1,22,553.69 95,878.37
Total borrowings 9,096.24 11,216.01
Less: Cash and bank balances (including deposits with banks) - 2523714 C 21,696.28
Totaldebtii) (16,140.90) (10,480.27)
Overall financing (iii)= (i+lii) 1,06,412.79 85,398.10
Gearing ratio (ii)/Gii) (15.17%) (12.27%)

No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2024 and
March 31, 2023.

(b) Dividend distribution

Particulars Asat Asat
March 31, 2024 March 31, 2023
Dividend paid ¥ 0.75 per share [March 31, 2023: ¥ 0.10 per share) 1,871.36 249.50

The dividend declared by the Company is based on profits available for distribution as reported in the financial statements of the
Company. On May 23, 2024 the Board of Directors of the Company has recommended dividend of ¥ 1.00 per share of face value of
T 1 each in respect of the year ended March 31, 2024. The dividend would result in a cash outflow of ¥ 2,503.82 lakhs.

Note 44: Impairment of Solar Plant

The Company has solar energy generation plants located at Kolayat and Gajner, Rajasthan. These plants were setup in 2013 and
2014, respectively. Various solar plant owner has jointly filed a Writ Petition against Department of Energy (Rajasthan), Rajasthan
Electricity Regulatory Commission, Jodhpur Vidyut Vitran Nigam Limited and Rajasthan Urja Vikas Nigam Limited, for dispute related
to power purchase agreement [*"PPA""]. In the absence of certainty of realisability of revenue from electricity distribution company, the
Company has not recognised revenue from solar plants. Further, the dispute on PPA has led the Company to assess the recoverability
/ carrying value of the solar plants in its books. Management, based on the assessment of projected cash generation, life of asset,
progress of said court case and further contractual terms of PPA has recognised impairment of ¥ 100.67 lakhs (March 31, 2023
¥ 431.99 lakhs] in the net carrying value of such asset as on March 31, 2024 and management believes that the recoverable value of
such asset exceed the net carrying value as on reporting date, therefore, no further impairment is required in the books of account.
During the year, the Company has received letter from Jodhpur Vidyut Vitran Nigam Limited dated January 15, 2024 no. jdwnl/ACE(HQ)/
SE(RA&CIJSEC. -0A/F.2023-24/D 264 regarding the approval of the technical feasibility for evacuation of power from proposed 1 MW
solar project for captive consumption. Therefore Company has reversed the impairment provision of ¥ 194.04 lakhs during the financial
year and disclosed the same under the other income.
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Note 45: Social Security Code

The Code on Social Security 2020 (‘the Code’) relating to employee benefits, during the employment and post employment, has received
Presidential assent on September 28, 2020. The Code has been published in the Gazette of India. Further, the Ministry of Labour and
Employment has released draft rules for the Code on November 13, 2020. However, the effective date from which the changes are
applicable is yet to be notified and rules for quantifying the financial impact are also not yet issued. The Company will assess the
impact of the Code and will give appropriate impact in the the Standalone Financial Statements in the year in which, the Code becomes
effective and the related rules to determine the financial impact are published.

Note 46: Employee Stock Options Plan (ESOP)

The Shareholders of the company vide its special resolution dated October 22, 2021 in extraordinary general meeting (EGM) approved
Bikaji ESOP-12021 & Bikaji ESOP-11 2021 ("The Plan"] for granting the plan in form of equity shares of maximum 50 lakhs stock options
and linked to the completion of a minimum period of continued employment to the eligible employees of the Company, which is being
monitored and supervised by the nomination and remuneration committee of the Board of Directors from time to time subject to the
term & conditions specified in the plan & employee stock option agreement/grant letter. The employees can purchase equity shares
by exercising the options as vested at the price specified in the grant. The stock option granted vest over a period of 1 year/ 2 years/ 3
years, as the case may be, from the date of grant in proportions specified in the respective ESOP Plans & such stock options may be
exercised by the employee after vesting period within 7 years from the date of Vest.

Information in respect to employee stock option granted up to March 31, 2024 under the plan are as follows:-

i . Numbers Exercise
Financial . . : ;

Date of grant of options  Vesting year Exercise year price per
year granted share (?)
2021-22  January 7, 2022 5,63,667 One year from the date of grant 7 years from the date of vesting year 165
2021-22 Jénuéry 7,2022 2,81,833 Two years from the date of gran't” 7 years from the date of vesting yééf 165
2021-22 Jénuéry 7,2022 2,05,050 One year from the date of grantm 7 years from the date of vesting year h 1
2023-24  December 13, 2023 25,000 One year from the date of grantm 7 years from the date of vesting yééf 450
2023-24  December 13, 2023 2,37,200 One year from the date of grantm 7 years from the date of vesting yééf 450
2023-24  December 13, 2023 1,77,9007 Two year from the date of grant 7 years from the date of vesting year 450
2023-24  December 13, 2023 1,77,900 Three year from the date of grahf 7 years from the date of vesting yééf 450

(il Movement in employee stock option during the year ended March 31, 2024:

BIKAJI ESOP-1 2021 BIKAJI ESOP-I11 2021
Weighted Weighted
Particulars Number of average exercise Number of average exercise
options price per share options price per share
(?) )
Outstanding at the beginning of the year 7,95,240 165 1,55,500 1
Granted 'd'uring theyear 418000 450 - -
Forfeited / lapsed during the year 21,955 165&450 - -
Exercised during the year* - 772500 15 99800 1
Outstanding at the end of theyear - 61878 450 55700 1
Vested and exercisable option' at the end of the year 555 165 55700 1

* The weighted average share price at the date of exercise of options exercised during the year ended March 31, 2024 was % 479.42 (March 31, 2023 NIL)
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Note 46: Employee Stock Options Plan (ESOP) (Contd..)
(i)  Fairvalue on grant date : January 07, 2022

The fair value at grant date is determined using the Black-Scholes valuation method which takes into account the exercise price,
the term of the option, the share price at grant date and expected price volatility of the underlying share, the average dividend yield
and the risk free interest rate for the term of the option. The significant assumptions used to ascertain fair value of each option in

accordance with Black scholes model.

Particulars

Year ended March 31, 2024

BIKAJI ESOP-1 2021 BIKAJI ESOP-II 2021

Weighted average fair value of the options at the grant dates )
Dividend yield (%)

Risk free interest rate (%)

Expected life of share options [years]

Expected volatility (%)

Weighted average share price )

Weighted average remaining contractual life (days)

Exercise price [

115.68 210.42
e ——
o —————
o s
R —
©1,743.00-2017.00  1,743.00

The fair value at grant date is determined using the Black- Scholes valuation method which takes into account the exercise price,

the term of the option, the share price at grant date and expected price volatility of the underlying share, the average dividend yield

and the risk free interest rate for the term of the option. The significant assumptions used to ascertain fair value of each option in

accordance with Black scholes model.

Particulars

Year ended
March 31, 2024

BIKAJI ESOP-I 2021

Weighted average fair value of the options at the grant dates )

Exercise price %)

0.13

450.00

235.26-245.83

B —
Lo
N

. 2445.00-3540.00

() Movement in employee stock option during the year ended March 31, 2023:

BIKAJI ESOP-I 2021

BIKAJI ESOP-II 2021

Weighted Weighted

Particulars Number of average exercise Number of average exercise
options price per share options  price per share

(?) (%)

Outstanding at the beginning of the year 8,35,000 165 1,80,950 1
Granted during the year s - SR .
Forfeited / lapsed during the year 39760 165 B B :
Exercised during the year s - ST -
Outstanding at the end of the year ;7"95"2'407 """""""" 165 1"55"5'00' ——————— :
Vested and exercisable option at the end of the year 533810 145 Tesegg 7
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Note 46: Employee Stock Options Plan (ESOP) (Contd..)

(i)  Fair value on grant date : January 07, 2022

The fair value at grant date is determined using the Black- Scholes valuation method which takes into account the exercise
price, the term of the option, the share price at grant date and expected price volatility of the underlying share, the average
dividend yield and the risk free interest rate for the term of the option. The significant assumptions used to ascertain fair
value of each option in accordance with Black Scholes model.

Year ended March 31, 2023
BIKAJI ESOP-I1 2021 BIKAJI-ESOP-II 2021

Particulars

Outstanding at the beginning of the year 1,80,950 1
Granted during theyear e
Forfeited / lapsed during theyear 25450
Exercised during theyear - -
Outstanding at the end of theyear 155,500 1
Vested and exercisable option at the end of theyear ~ 188s00 1

The Risk free interest rate being considered for the calculation is the interest rate applicable for the maturity equal to
expected life of the stock option based on the zero coupon yield curve for the clearing corporation of India limited. The
dividend yield for the year ended is derived by dividing the dividend for the year ended with the current market price.

(i)  During the year ended March 31, 2024, the Company recorded an employee stock compensation expense of ¥ 374.91 lakhs
(March 31, 2023: ¥ 850.93 lakhs) in the Statement of Profit and Loss and the balance in share options outstanding account as
at March 31, 2024 is ¥ 384.68 lakhs (March 31, 2023: % 1,118.71 lakhs).

----Space intentionally left blank----
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Bikaji Foods International Limited

Notes to Standalone Financial Statements

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Note 49: Additional notes as per revised schedule Il of the Companies Act, 2013, such disclosure requirements
were mandated wide notification no. G.S.R. 207(E) from Ministry of Corporate Affairs dated March 24, 2021
which are applicable for the period beginning on or after April 01, 2021:

al  The Company has not traded or invested in Crypto currency or Virtual Currency for the year ended March 31, 2024.

b]  The Company does not have any undisclosed income which is not recorded in the books of account that has been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961).

The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 during the
year ended March 31, 2024.

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies
(Restriction on number of Layers) Rules, 2017.

The Company does have any charges or satisfaction which is yet to be registered with ROC beyond the statutory year.

The Company does not have any Benami property, where any proceeding has been initiated or pending against the company for
holding any Benami property.

The Company avails the short term credit facility from bank on the basis of security of inventory and book debts and filed the
quarterly return/statement with the bank for the quarter ended June 30, 3023, September 30, 203, December 31, 2023 and March
31, 2024 and the same are in agreement with books of accounts

The Company has not been declared Wilful Defaulter (as defined by RBI circular] by any bank or financial institution or other lenders.
The Company has not revalued its Property, Plant & Equipment for the year ended March 31, 2024.
The Company has used the borrowings from banks for the specified purpose for which it has taken at the balance sheet date.

Note 50

(iJ  The Company has not advanced or loaned or invested funds to any other person(s) or entitylies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (Ultimate Beneficiaries) or

(b)  provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entitylies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or

(b)  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

As per our report of even date

For M Surana & Company For MS K A & Associates For and on behalf of the Board of Directors of
Chartered Accountants Chartered Accountants Bikaji Foods International Limited
Firm Registration No.: 015312C  Firm Registration No.: 105047W  CIN : L15499RJ1995PLC010856

Manish Surana Manish P Bathija Shiv Ratan Agarwal Deepak Agarwal
Partner Partner Chairman Managing Director
Membership No.: 077597 Membership No.: 216706 DIN: 00192929 DIN: 00192890
Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: May 23, 2024 Date: May 23, 2024 Date: May 23, 2024 Date: May 23, 2024

Shambhu Dayal Gupta Rishabh Jain
President-Corporate affairs and ~ Chief Financial Officer
Finance

PAN: ADFPGO151L PAN: AEAPJ1574L
Place: Gurugram Place: Gurugram
Date: May 23, 2024 Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary
Membership No.: 33135
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Date: May 23, 2024




Bikaji Foods International Limited

Independent Auditor’s Report

To
The Members of
Bikaji Foods International Limited

Report on the Audit of the Consolidated Financial
Statements

Opinion

We have audited the accompanying consolidated financial
statements of Bikaji Foods International Limited (hereinafter
referred to as the “Holding Company”] and its subsidiaries
(Holding Company, and its subsidiaries together referred to as
“the Group”), which comprise the Consolidated Balance Sheet as
at March 31, 2024, and the Consolidated Statement of Profit and
Loss including Other Comprehensive Income, the Consolidated
Statement of Changesin Equityand the Consolidated Statement of
Cash Flows for the year then ended, and notes to the Consolidated
Financial Statements, including material accounting policy
information and other explanatory information (hereinafter
referred to as the “consolidated financial statements”).

In our opinion and to the best of our information and according
to the explanations given to us, and based on consideration of
reports of other auditors on separate financial statements and
on the other financial information of subsidiaries, the aforesaid
consolidated financial statements give the information required
by the Companies Act, 2013 ("the Act”) in the manner so required
and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act
read with Companies (Indian Accounting Standards) Rules, 2015,
as amended ("Ind AS”) and other accounting principles generally
accepted in India, of their consolidated state of affairs of the
Group as at March 31, 2024, of consolidated profit and other
comprehensive income, consolidated changes in equity and its
consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit of the consolidated financial statements
in accordance with the Standards on Auditing (SAs), as specified

Key Audit Matters

under section 143(10) of the Act. Our responsibilities under
those SAs are further described in the Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements section
of our report. We are independent of the Group, in accordance
with the ethical requirements that are relevant to our audit of the
consolidated financial statements in terms of the Code of Ethics
issued by Institute of Chartered Accountant of India ("ICAI"), and
the relevant provisions of the Act and we have fulfilled our other
ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained and on
consideration of audit reports of other auditors referred to in
paragraph (a) of the "Other Matters” section below, is sufficient
and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw your attention to Note 47(d) to the Consolidated Financial
Statements in respect of the Composite Scheme of Amalgamation
(the "Scheme”) between the Holding Company and Hanuman
Agrofood Private Limited ("Transferor Company”). The Scheme
has been approved by the Jaipur Bench of the Hon’ble National
Company Law Tribunal (NCLT'] vide its order dated January 05,
2024, with an appointed date of April 01, 2022. Consequent to the
merger, the accounting treatment to the Scheme has been given
effect to from the appointed date instead of date required under
Ind AS 103 - Business Combinations, which is the date of control
establishment i.e. November 24, 2022. Accordingly, the figures for
the respective comparative periods and the financial year have
been restated to give effect to the aforesaid merger with effect
from the April 01, 2022, as per the requirement of General circular
no. 09/2019 dated August 21, 2019, of the Companies Act, 2013.

Our opinion is not modified in respect of this matter.

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated

financial statements for the year ended March 31, 2024. These matters were addressed in the context of our audit of the consolidated

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We

have determined the matters described below to be the key audit matters to be communicated in our report:

How the Key Audit Matter was addressed in our audit

Sr. .
Key Audit Matter

No

1 Revenue Recognition [(Refer note 2.2.(B) to the
consolidated financial statements).
The Group recognizes revenues when control of the
goods is transferred to the customer at an amount that
reflects the consideration which the Company expects to
receive in exchange for those goods. In determining the
sales price, the Company considers the effects of variable
consideration (rebates and discounts).
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Our key audit procedures around revenue recognition includes but

were not limited to, the following:

1.

Evaluated the appropriateness of Group's accounting policy on
revenue recognition in accordance with the requirements of
Indian Accounting standard 115 "Revenue from contracts with
customers” (‘Ind AS 115°).

Statutory Reports and Financial Statements

Sr.

Key Audit Matter
No

How the Key Audit Matter was addressed in our audit

The terms of arrangements vary in respect to domestic and
exports sales, including the timing of transfer of control,
the nature of discount and rebates arrangements, delivery
specifications and other contractual terms. Owing to the
volume of sales transactions spread across various locations
and geographies along with varied terms of contracts with
customers, there is a risk of revenue being recognized before
control is transferred. Based on above, revenue recognition
has been considered as a key audit matter.

2 Fair Valuation of Investments (Refer note 2.2 (S) to the
consolidated financial statements)

As at March 31, 2024, the Group has total investment of ¥
3,133.72 lakhs in the form of various financial instruments
suchasequitysharesand optionally convertible debentures,
which are measured at fair value through statement of
profit and loss as per requirements of applicable Ind AS.

As per fair value measurement hierarchy under Ind AS
113, these investments are categorised as Level 3 and
accordingly inputs used for valuation are unobservable. The
fair value is determined basis management’s estimate and
assumptions which included use of discounted cash flow
model to estimate the fair value and requires management
to make significant estimates and assumptions related
to future cash flow forecasts (including forecast of future
revenue and operating margins), discount rates and the
long-term growth rates applied to these future cash flow
forecasts. Changes in these estimates and assumptions
could have a significant impact on the assessment of the
fair value of these investments and the consequential
impact on gain/loss recognised in statement of profit and
loss and other comprehensive income.
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2.

Evaluated the design, implementation and tested the operating
effectiveness of the relevant key controls with respect to
revenue recognition including general information and
technology control environment, key IT application controls
over the Group’s IT systems which govern revenue recognition
in the general ledger accounting system.

Ensured completeness and existence assertion by
performing substantive testing on selected samples of
revenue transactions recorded during the year by testing the
underlying documents like contracts, invoices, goods despatch
notes, shipping documents and customer receipts wherever
applicable and obtaining independence balance confirmation
from the customers at the balance sheet date.

Ensured cut off assertion by reviewing the Company’s revenue
recognition policies, testing samples of revenue transactions
near the end of the reporting period and verified shipping and
billing documents to ensure that the revenue is recorded in
corrected accounting period.

Assessed the underlying assumptions and estimates used for
determination of variable consideration and tested rebates
and discount provided to the customers on a sample basis,
comparing the same with underlying approvals and terms of
the contracts and schemes offered to customers.

Performed analytical procedures on revenue recognised
during the year to identify and inquire on unusual variances, if
any and getting the reasons for variances confirmed from the
management of the Company.

Tested on a sample basis, manual journal entries relating to
revenues identify and inquire on unusual items, if any.

Assessed the appropriateness and adequacy of disclosures
in the consolidated financial statements to ensure they are
accurate, complete, and comply with the requirements of Ind
AS 115 - " Revenue from contracts with customer’.

Our key audit Procedures around fair valuation of investments

includes but were not limited to, the following:

1.

3.

Evaluated the design, implementation, and operating
effectiveness of controls over fair valuation of investments,
including controls relating to review of future cash flow
forecasts and controls relating to review of assumptions of
discount rates and the long-term growth rates.

Obtained report of external valuation specialist appointed by
the Management for the valuation of investment. Evaluated the
competence and objectivity of the valuation specialist engaged
by the management.

Together with our internal valuation experts, assessed the
Group valuation methodology applied in estimating the fair
value of the Investments and the appropriateness of the
valuation methodology applied, and also tested reasonableness
of the assumptions around the key drivers of the cash flow
forecasts, i.e., future growth rates, discount rates used.

Assessed the reasonableness of the input data for future
cash flows, the historical accuracy of the group estimates by
comparing the forecasts used in the prior year model with
the actual performance in the current year and its ability to
produce accurate long-term forecasts.

239



Bikaji Foods International Limited

Sr.

Key Audit Matter
No

How the Key Audit Matter was addressed in our audit

Considering the material impact of the amounts involved,
and the significant degree of management judgement and
subjectivity involved in the estimates and assumptions
used in determining the fair values, we have determined
fair valuation of such investments as a key audit matter.

5.

Evaluated the appropriateness and adequacy of disclosures in
the consolidated financial statements in compliance with the
applicable accounting standards.

Information Other than the Consolidated Financial
Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for
the other information. The other information comprises the
Management report, Chairman’s statement, Director’s report,
Business Responsibility and Sustainability Reporting etc but
does not include the consolidated financial statements and our
auditor’s report thereon. The Management report, Chairman’s
statement, Director’'s report, Business Responsibility and
Sustainability Reporting etc is expected to be made available to
us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not
cover the other information and we will not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
identified above when it becomes available and, in doing
so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit, or otherwise appears to be
materially misstated.

When we read the Management report, Chairman’s statement,
Director's report, Business Responsibility and Sustainability
Reporting etc, if we conclude that there is a material
misstatement therein, we are required to communicate the
matter to those charged with governance under SA 720 ‘The
Auditor’s responsibilities Relating to Other Information’.

Responsibilities of Management and Those Charged
with Governance/ Board of Directors for the
Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for
the preparation and presentation of these consolidated financial
statements in term of the requirements of the Act that give a true
and fair view of the consolidated financial position, consolidated
financial performance, consolidated changes in equity and
consolidated cash flows of the Group including in accordance with
the accounting principles generally accepted in India, including
the Accounting Standards specified under section 133 of the
Act. The respective Management and Board of Directors of the
companiesincludedinthe Group are responsible for maintenance
of adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Group for preventing
and detecting frauds and other irregularities; the selection
and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for
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ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated
financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the
consolidated financial statements by the Management and Board
of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective
Management and Board of Directors of the companies included
in the Group are responsible for assessing the ability of the Group
to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the Board of Directors / Management either
intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in
the Group are responsible for overseeing the financial reporting
process of each company.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements

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

We give in "Annexure A" a detailed description of Auditor’s
responsibilitiesfor Auditofthe Consolidated Financial Statements.

Other Matters

a. The Consolidated Financial Statements includes the
audited financial statements of Four Subsidiaries, reflect
Group’s share of total assets of ¥7,773.25 lakhs as at March
31, 2024, Group's share of total revenue of ¥ 7,494.57 lakhs,
Group’s share of total net loss after tax of T 622.97 lakhs,
and Group’'s share of total comprehensive loss of T 623.26
lakhs for the period from April 1, 2023 to March 31, 2024 and
Group’s net cash outflow of ¥ 513.97 lakhs for the year ended
as on date respectively, as considered in the Consolidated
Financial Statements, which have been audited by the other
auditors whose reports on financial statements of these

entities have been furnished to us by the management and
our opinion on the Consolidated Financial Statements, in so
far as it relates to the amounts and disclosures included in
respect of these Subsidiaries, is based solely on the reports
of such other auditors and the procedures performed by us
are as stated in paragraph above.

Our opinion is not modified in respect of the above matter
with respect to our reliance on the work done and the report
of the other auditors.

b. The Consolidated Financial Statements includes the
audited Financial Statements of one subsidiary Company,
Bikaji Mega Food Park Private Limited, whose Financial
Statements reflect Group’s share of total assets of T 0.29
lakhs as at March 31, 2024, Group’s share of total revenue
of Nil, Group’s share of total net loss after tax of T 0.91
lakhs, and Group’s share of total comprehensive loss of
T 0.91 lakhs, for a period from August 10, 2023 to March
31, 2024 and Group's net cash inflow of ¥ 1.00 lakhs for the
period ended as on date respectively, as considered in the
Consolidated Financial Results, which have been audited
by one of the joint auditors whose report on financial
statements of the entity has been furnished to us and our
opinion on the Consolidated Financial Statements, in so
far as it relates to the amounts and disclosures included in
respect of the entity, is based solely on the report of such
auditor and the procedures performed by us are as stated
in paragraph above.

Our opinion is not modified in respect of the above matter
with respect to our reliance on the work done and the report
of the one of the joint auditors.

c. The Consolidated Financial Statements includes the
unaudited Financial Information of one subsidiary, Bikaji
Foods International USA Corp, whose Financial Information
reflect Group’s share of total assets of ¥ 1,151.14 lakhs
as at March 31, 2024, Group's share of total revenue of
% 910.20 lakhs, Group’s share of total net loss after tax of
T 58.21 lakhs, and Group’s share of total comprehensive
loss of ¥ 58.08 lakhs, for the period from July 10, 2023 to
March 31, 2024 and Group’s net cash inflow of % 178.22
lakhs for the period ended as on date respectively, as
considered in the Consolidated Financial Statements.
These unaudited Financial Information have been furnished
to us by the Management and our opinion on the Statement,
in so far as it relates to the amounts and disclosures
included in respect of these subsidiary is based solely on
such unaudited Financial Statements. In our opinion and
according to the information and explanations given to us
by the Management, this Financial Information are not
material to the Group.

Our opinion is not modified with respect to the above
Financial Statements certified by the Management.

d.  Asubsidiary, Bikaji Foods International USA Corp is located
outside India whose financial information have been
prepared in accordance with the accounting principles
generally accepted in their respective country and which
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have not been audited by any auditor under generally
accepted auditing standards applicable in their respective
country. The Holding Company’s Management has converted
the financial information of such subsidiary located outside
India from accounting principles generally accepted in
their respective country to accounting principles generally
accepted in India.

These conversion adjustments made by the Management of
the Holding Company have not been audited by any auditor.
Our opinion on the Statement, in so far as it relates to the
financial information of such subsidiary located outside
India is based on such unaudited Financial Information and
the conversion adjustments prepared by the Management
of the Holding Company. According to the information and
explanations given to us by the Management, this financial
information is not material to the Group.

Our opinion is not modified in respect of the above matter.

e. The restated consolidated special purpose financial
statements of the Group for the year ended March 31,
2023, were audited by one of the joint auditors, M Surana
& Company, Chartered Accountants, whose report dated
-May 22, 2024 expressed an unmodified opinion on those
financial statements.

Our opinion is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our
audit and on the consideration of the reports of the other
auditors on the Consolidated Financial Statements of the
subsidiaries, referred to in the Other Matters section above
we report, to the extent applicable, that:

a.  We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit of
the aforesaid consolidated financial statements.

b.  Inouropinion, proper books of account as required by
law have been kept by the Group so far as it appears
from our examination of those books except for the
matters stated in the paragraph 2(h]lvi] below on
reporting under Rule 11(g).

c. The Consolidated Balance Sheet, the Consolidated
Statement of Profit and Loss including other
comprehensive income, the Consolidated Statement
of Changes in Equity and the Consolidated Statement
of Cash Flow dealt with by this Report are in agreement
with the relevant books of account maintained for
the purpose of preparation of the consolidated
financial statements.

d.  In our opinion, the aforesaid consolidated financial
statements comply with the Accounting Standards
specified under Section 133 of the Act.
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On the basis of the written representations received
from the directors of the Holding Company as on
March 31, 2024 taken on record by the Board of
Directors of the Holding Company and the reports
of the statutory auditors of its subsidiary companies
incorporated in India, none of the directors of the
Group companies are disqualified as on March 31,
2024 from being appointed as a director in terms of
Section 164 (2] of the Act.

With respect to the adequacy of internal financial

controls with reference to consolidated financial

statements of the Group and the operating

effectiveness of such controls, refer to our separate

report in "Annexure B".

The reservation relating to the maintenance of
accounts and other matters connected therewith are
as stated in paragraph 2(b) above on reporting under
Section 143(3)(b) and paragraph 2(h)(vi) below on
reporting under Rule 11(g).

With respect to the other matters to be included in

the Auditor's Report in accordance with Rule 11 of
the Companies [Audit and Auditor’s) Rules, 2014, in
our opinion and to the best of our information and

according to the explanations given to us:

The  consolidated  financial  statements
disclose the impact of pending litigations
on the consolidated financial position of the
Group - Refer Note 37 to the consolidated
financial statements.

The Group did not have any material foreseeable
losses on long-term contracts including
derivative contracts.

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

(1) The respective Managements of the
Holding Company and its subsidiaries
which are companies incorporated in India
whose financial statements have been
audited under the Act have represented
to us and the other auditors of such
subsidiaries respectively that, to the best of
their knowledge and belief, no funds have
been advanced or loaned or invested (either
from borrowed funds or share premium
or any other sources or kind of funds)
by the Holding Company or any of such
subsidiaries to or in any other persons or
entities, including foreign entities with
the understanding, whether recorded
in writing or otherwise, as on the date of
this audit report, that such parties shall,
directly or indirectly lend or invest in other
persons or entities identified in any manner

whatsoever by or on behalf of the Holding
Company or any of such subsidiaries
("Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

(2) The respective Managements of the
Holding Company and its subsidiaries
which are companies incorporated in India
whose financial statements have been
audited under the Act have represented
to us and the other auditors of such
subsidiaries respectively that, to the best of
their knowledge and belief, no funds have
been received by the Holding Company or
any of such subsidiaries, from any persons
or entities, including foreign entities with
the understanding, whether recorded in
writing or otherwise, as on the date of this
audit report, that the Holding Company or
any of such subsidiaries shall, directly or
indirectly, lend or invest in other persons
or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(3)  Basedontheaudit proceduresthat have been
considered reasonable and appropriate in
the circumstances performed by us and that
performed by the auditors of the subsidiaries,
which are companies incorporated in India
whose financial statements have been
audited under the Act, and according to
the information and explanations provided
to us by the Management of the Holding
company in this regard nothing has come to
our or other auditors’ notice that has caused
us or the other auditors to believe that the
representations under sub-clause (i) and {ii)
of Rule 11(e] as provided under (1) and (2)
above, contain any material mis-statement.

On the basis of our verification and on
consideration of the reports of the statutory
auditors of subsidiaries that are Indian
companies under the Act, we report that:

i The final dividend paid by the Holding
Company during the year in respect of
the same declared for the previous year
is in accordance with section 123 of
the Companies Act 2013 to the extent it
applies to payment of dividend. However,
the dividend amount of ¥ 0.49 lakhs is
unclaimed and yet to be paid on the date of
this audit report. Further, the subsidiaries
companies have neither declared or paid
any dividend during the year.

Vi.

i) The Board of Directors of the Holding
Company have proposed final dividend for
the year which is subject to the approval of
their respective members at the ensuing
Annual General Meeting. The dividend
declared is in accordance with section
123 of the Act to the extent it applies to
declaration of dividend. [Refer Note 43(b) to
the consolidated financial statements).

Based on our examination, and based on other
auditor’s report of its subsidiaries incorporated in
India whose financial statements have been audited
under the Act, except for the instances mentioned
below, the holding company and its subsidiaries
incorporated in India have used an accounting
software for maintaining their respective books
of account for the financial year ended March
31, 2024, which has a feature of recording audit
trail (edit log) facility and the same has operated
throughout the year for all relevant transactions
recorded in softwares. Further, during the course
of our examination, we did not come across any
instance of audit trail feature being tampered with,
post enablement of the audit trail facility except the
instances mentioned below:

In regard to the Microsoft Dynamic Software:

In respect of holding company and its two
subsidiary companies incorporated in India
whose financial statements have been audited
under the Act, have used an accounting software
for maintaining its books of account pertaining
to accounting transactions recorded during the
year ended March 31, 2024, which has a feature
of recording the audit trail (edit log) facility, except
that the audit trail feature was enabled for certain
relevant transactions at the database level only
with effect from February 13, 2024 to log any
direct data changes.

Further, the audit trail feature has been operated
throughout the year for all relevant transactions
recorded in the accounting software at application
level, however, the audit trail feature has been
operated only from February 13, 2024 to March 31,
2024 for certain relevant transactions recorded in
this accounting software at the database level.

Annual Report 2023-24
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In regard to the MARG software:

the holding company has used an accounting
software for maintaining its books of account
pertaining to accounting transactions recorded
during the year ended March 31, 2024, which has
a feature of recording audit trail (edit log) facility.
Further, the audit trail feature was enabled at
the application level and at the database level
to log any direct data changes. However, we are
unable to verify whether the audit trail feature
has been operated throughout the year for all
relevant transactions recorded in the accounting
software during the year ended March 31, 2024,
and also, were unable to comment as to whether
there were any instances of the audit trail feature
been tampered with.

In regard to the HRMS software:

The holding Company has used an software for
maintaining its books of accounts pertaining to
payroll processing during the year ended March
31, 2024, which is operated by a third-party
software service provider. The software has a
feature of recording audit trail (edit log) facility,
which has been enabled during the year for all
relevant transactions at the application level and
at database level to log any direct data changes.

However, in the absence of independent service
auditors report, we are unable to comment
whether the software operated throughout the
year for all relevant transactions recorded in
the software during the year ended March 31,
2024. Further, we are unable to comment as to
whether there were any instances of the audit
trail feature been tampered with.

As proviso to Rule 3(1) of the Companies
(Accounts] Rules, 2014 is applicable from
April 01, 2023, reporting under Rule 11(g) of
the Companies [Audit and Auditors] Rules,
2014 on preservation of audit trail as per the
statutory requirements for record retention
is not applicable for the financial year ended
March 31, 2024.
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In our opinion, according to information, explanations given to us, the remuneration paid by the Group to its directors is within the
limits laid prescribed under Section 197 read with Schedule V of the Act and the rules thereunder.

According to the information and explanations given to us, the details of qualifications/adverse remarks made by the respective

auditors of the subsidiaries in the Companies [Auditor’s Report] Order 2020 (CARO] Reports issued till the date of our audit report

for the companies included in the consolidated financial statements are as follows:

Type of Company

Sr. . e Clause number of

Name of the Company CIN (Holding /Subsidiary

No the CARO Report
Company)

1. Petunt Food Processors Private Limited U15549KA2017PTC106402  Subsidiary Company XVii, Xix

2 Vindhyawasini Sales Private Limited U51909BR2012PTC019183  Wholly owned Subsidiary  xvii -

3 Bhujialalji Private Limited U15400RJ2021PTC075127  Subsidiary Company xvii

For M Surana & Company For MS K A & Associates

Chartered Accountants
ICAI Firm Registration No.:015312C

Manish Surana

Partner

Membership No.: 077597
UDIN: 24077597BKBUIG6878

Place: Gurugram
Date: May 23, 2024
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Chartered Accountants
ICAI Firm Registration No.: 105047W

Manish P Bathija

Partner

Membership No.: 216706
UDIN: 24216706BKGECE8992

Place: Gurugram
Date: May 23, 2024
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Annexure A to the Independent Auditor’s Report

On even date on the Consolidated FinancialStatements of Bikaji Foods International Limited

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

. Identify and assess the risks of material misstatement of
the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3](i) of
the Act, we are also responsible for expressing our opinion
on whether the Holding Company has adequate internal
financial controls with reference to consolidated financial
statements in place and the operating effectiveness
of such controls.

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

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

e  FEvaluate the overall presentation, structure and content
of the consolidated financial statements, including the

For M Surana & Company
Chartered Accountants
ICAl Firm Registration No.:015312C

Manish Surana

Partner

Membership No.: 077597
UDIN: 24077597BKBUIG6878

Place: Gurugram
Date: May 23, 2024

Annual Report 2023-24

disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

e  Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction,
supervision and performance of the audit of the financial
statements of such entities included in the consolidated
financial statements of which we are the independent
auditors. For the other entities included in the consolidated
financial statements, which have been audited by other
auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our
audit opinion.

We communicate with those charged with governance of
the Holding Company and such other entities included in
the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control
that we identify during our audit.

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements
for the year ended March 31, 2024 and are therefore the key audit
matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

For MS K A & Associates
Chartered Accountants
ICAl Firm Registration No.: 105047W

Manish P Bathija

Partner

Membership No.: 216706
UDIN: 24216706BKGECE8992

Place: Gurugram
Date: May 23, 2024
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Annexure B to Independent Auditors’ Report

Of even date on the Consolidated Financial Statements of Bikaji Foods Intrnational Limited

[Referred to in paragraph 1(f] under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditors’ Report of even
date to the Members of Bikaji Foods International Limited on the consolidated Financial Statements for the year ended March 31, 2024

Report on the Internal Financial Controls under
Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

Opinion

In conjunction with our audit of the consolidated financial
statements of the Company as of and for the year ended
March 31, 2024, we have audited the internal financial controls
reference to consolidated financial statements of Bikaji Foods
International Limited (hereinafter referred to as “the Holding
Company”) which includes the internal financial controls over
financial reporting of the Holding Company’s and its subsidiary
companies (the Holding Company and its subsidiaries together
referred to as "the Group”), which are companies incorporated in
India, as of that date.

Reporting under clause (i) of sub section 3 of Section 143 of the
Act in respect of the adequacy of the internal financial controls
with reference to financial statements is not applicable to one
subsidiary incorporated in India namely Bikaji Maa Vindhyawasini
Private Limited, pursuant to MCA notification GSR 583(E]
dated 13 June 2017.

In our opinion, and to the best of our information and according to
the explanations given to us, the Holding Company, its subsidiary
companies, , which are companies incorporated in India, have,
in all material respects, an adequate internal financial controls
with reference to consolidated financial statements and such
internal financial controls with reference to consolidated
financial statements were operating effectively as at March 31,
2024, based on the internal financial controls with reference to
consolidated financial statements criteria established by the
respective companies considering the essential components of
internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (“the ICAI").

Management and Board of Director’s Responsibility
for Internal Financial Controls

The respective Management and the Board of Directors of
the Holding Company, its subsidiary companies, which are
companies incorporated in India, are responsible for establishing
and maintaining internal financial controls based on the internal
control with reference to consolidated financial statements
criteria established by the respective companies considering the
essential components of internal control stated in the Guidance
Note. These responsibilities include the design, implementation
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and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal
financial controls with reference to consolidated financial
statements of the Holding Company, its subsidiary companies,
its associate companies and jointly controlled companies, which
are companies incorporated in India, based on our audit. We
conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting
(the "Guidance Note"] issued by the ICAl and the Standards
on Auditing prescribed under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls. Those
Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial
controls with reference to consolidated financial statements
was established and maintained and if such controls operated
effectively in all material respects.

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

We believe that the audit evidence we have obtained and the audit
evidence obtained by the other auditors in terms of their reports
referred to in the Other Matter paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal
financial controls with reference to consolidated financial
statements of the Holding Company, its subsidiary companies,
which are companies incorporated in India.

Meaning of Internal Financial Controls With Reference
to Consolidated Financial Statements

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

For M Surana & Company
Chartered Accountants
ICAI Firm Registration No.:015312C

Manish Surana

Partner

Membership No.: 077597
UDIN: 24077597BKBUIG6878

Place: Gurugram
Date: May 23, 2024

Annual Report 2023-24
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Inherent Limitations of Internal Financial Controls
With Reference to Consolidated Financial Statements

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

Other Matter

Our aforesaid report under Section 143(3)(i) of the Act on the
adequacy and operating effectiveness of the internal financial
controls with reference to consolidated financial statements
insofar as it relates to four subsidiary companies, which are
companies incorporated in India, is based on the corresponding
reports of the auditors of such companies incorporated in India.

For M'S K A & Associates
Chartered Accountants
ICAI Firm Registration No.: 105047W

Manish P Bathija

Partner

Membership No.: 216706
UDIN: 24216706BKGECE8992

Place: Gurugram
Date: May 23, 2024
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Consolidated Balance Sheet

as at March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Particulars

Notes

March 31,

As at

As at

2024 March 31, 2023

ASSETS

NON CURRENT ASSETS

(Restated, refer note 47 (d))

Property plant and equlpment 3 ) 60,066.98

Capital work-in- progress Uy 123252 5,'9'7'0.71

eimant broperties g el rersersersnesenesnenssesaseenesereth £i766

Cooduiil ettt e es R eR R e E bR R sk e E R Rae e ettt tssnesneraseraseresantsassaserasarann sossassoripeciocso SOOI IO A .................ccoseeeseraseraseraseesmben :

Intanglble assets g gy 3g 84.99

nght of use asset T g g g 4y 5,409. 51

Financial assets e e

U nvestment T ey a3y 2,034.66
Loans S g 90639 3,564.66
Other flnanctal assets """""" 336402

'Deferred tax assets [net] """"""" 115,63

Other non- current assets 98192 2.853.65

Non-current tax assets T 4073 356.69

TOTAL NON-CURRENT ASSETS o 1,03,723.62 85,338.59

CURRENT ASSETS

Inventories G0 7.841. 95

'Fmanualassets . L. I GG ......................cosseeeresirersicboiet

' Trade receivables 1< T [0 e L7/ - 7,920.42
Cash and cash equ|yalents g gge gy 1,681.24
Bank balances oth‘e‘r than cash and cash equivalents g5 e300 7,904.96
Other flnanmat assets ) ) - - 16 0460 99825t

Other current assets ) VA 0214717 T 6,555.49

TOTAL CURRENT ASSETS o 49,626.76 41,886.57

TOTAL ASSETS 1,53,350.38 1,27,225.16

EQUITY AND LIABILITIES

BRI s . R s

Eqmty share capltal g 50382 2,495.10

Other equity 9 119,33155 T 93,067.92

Total equity attributabté to shareholders of the Parent Company ) o 1,21,835.37 95,563.02

Non controlllng |nterest ) ) T ) VA (222.34) (137.13)

TOTAL EQUITY o 1,21,613.03 95,425.89

NON-CURRENT LIABILITIES

Flnanctal l|ab|l|t|es """"""""

) Borrowtngs 20 g0 4,740.90
Lease llabllttles 39 3 34gs 1,827.74

Provisions . <0 1 T 17.43°

'Deterred tax IIabIItIIeS [net] Top oy ey 3.010.97

Other non-current liabilities 26 a3 114.98

TOTAL NON-CURRENT LIABILITIES o 9,995.51 9,712.02

CURRENT LIABILITIES

Flnanuat IIathItIeS """"""""

' Borrowmgs ) 20 002929 9,609.37
Lease liabilities 3o e 773.39
T payabtes R

" Total outstandlng dues of micro enterprtses and small enterprlses 3 09 1,119.39
Total outstanding dues of credltors other than micro enterprises and Small enterprtses B A0 X Y/ 4,220.76

OtherflnanC|alltab|t|t|es o4 gigor 1,756.55

Other current IIathItIeS o5 ey g 4291 .87

Provisions ) o g0 315.92

'Currenttax Labil ttleS [net] RV U490 T -

TOTAL CURRENT LIABILITIES o 21,741.84 22,087.25

TOTAL LIABILITIES 31,737.35 31,799.27

TOTAL EQUITY AND LIABILITIES 1,53,350.38 1,27,225.16

The accompanying notes are an integral part of the Consolidated financial statements.

As per our report of even date

For MS KA & Associates
Chartered Accountants
Firm Registration No.: 105047W

Manish Surana Manish P Bathija
Partner Partner

Membership No.: 077597 Membership No.: 216706
Place: Gurugram Place: Gurugram

Date: May 23, 2024 Date: May 23, 2024

For M Surana & Company
Chartered Accountants
Firm Registration No.: 015312C
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For and on behalf of the Board of Directors of
Bikaji Foods International Limited
CIN : L15499RJ1995PLC0O10856

Shiv Ratan Agarwal
Chairman

DIN: 00192929
Place: Gurugram
Date: May 23, 2024

Shambhu Dayal Gupta
President-Corporate affairs and Finance
PAN: ADFPGOT151L

Place: Gurugram

Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary
Membership No.: 33135

Place: Gurugram

Date: May 23, 2024

Deepak Agarwal
Managing Director
DIN: 00192890
Place: Gurugram
Date: May 23, 2024

Rishabh Jain

Chief Financial Officer
PAN: AEAPJ1574L
Place: Gurugram
Date: May 23, 2024
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Consolidated Statement of Profit and Loss

for the year ended March 31, 2024

(All amounts in INR lakhs, unless otherwise stated)

Particul Not Year ended Year ended
articutars otes March 31, 2024 March 31, 2023

Revenue: ~ [Restated, refer note 47 (d])

Revenue from operatlons ) 27 T 2,32,93366 .......... I 96 607 22

ohen ncome R P

Total income T 2,35,666.28 1,98,884.57

Expenses

Cost of materials consumed oo 14446495 S

Purchase of SIOCk in- trade ) 29 T 7,207 g

Changes in |nventones of f|n|shed goods and work tn progress 730 [82554] """

Employee benef|ts expense 3
Finance costs sz oe3 3T
'Depreuatlon amort|sat|on and |mpa|rment expenses 33 95 T .
Other expenses BV 1 -/ 25 720,74
Total expenses T 2,00,871.31 1,81,198.07
Profit before tax 34,794.97 17,686.50
Tax expense
Corront o TR S
Income tax for earlteryears 7 V7 - ) R § VA VA
Deferred tax charge /[credlt] oy T onas T (851.34)
Profit for the year T 26,346.26 13,585.03
Other comprehensnve loss (net of tax]
Items that will not be reclassmed subsequently to statement of profut or loss o
Remeasurement loss on def|ned benefit plans [net] L K A (33.70)
Income tax benefit relat|ng to items that will not be reclassmed Subsequently to proﬁt or loss 22 TTTogage 891
Items that will be reclassified subsequently to statement of profit or loss B e B
Exchange difference on translatmn of tore|gn operatmns oas -
Income tax benefit relatmg to items that will reclassified subsequently to statement of ooy T -
profit or loss
Total other comprehenswe loss for the year B (85.22) (24.79)
Total comprehenswe income for the year - 26,261.04 13,560.24
Profit for the yearis attrlbutable to
Owners of the Parent Company ‘ 2656996 T 13,716.70
Non- controlllng interest T30y ['1'31' 67]
Other comprehenswe loss is attrlbutable to T
Owners of the Parent Company [85 34 (25.64)
Non- controllmg mterest O 12" o 085
Total comprehenswe income is attrlbutable to y o -
Owners of the Parent Company 2648462 T 13,691.06
Non- controlhng |nterest T (223m8) (130. 82]
'Earnmgs per eqU|ty Share (face value ot 31 each] .............
Bacic INR T g
DilediNg e g e
The accompanying notes are an integral part of the Consolidated financial statements.
As per our report of even date
For M Surana & Company For MS K A & Associates For and on behalf of the Board of Directors of
Chartered Accountants Chartered Accountants Bikaji Foods International Limited
Firm Registration No.: 015312C Firm Registration No.: 105047W CIN : L15499RJ1995PLC010856
Manish Surana Manish P Bathija Shiv Ratan Agarwal Deepak Agarwal
Partner Partner Chairman Managing Director
Membership No.: 077597 Membership No.: 216706 DIN: 00192929 DIN: 00192890
Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: May 23, 2024 Date: May 23, 2024 Date: May 23, 2024 Date: May 23, 2024

Shambhu Dayal Gupta Rishabh Jain

President-Corporate affairs and Finance  Chief Financial Officer

PAN: ADFPGO151L PAN: AEAPJ1574L

Place: Gurugram Place: Gurugram

Date: May 23, 2024 Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary

Membership No.: 33135

Place: Gurugram

Date: May 23, 2024

249

Annual Report 2023-24



Statutory Reports and Financial Statements

Bikaji Foods International Limited

v202 ‘€7 ke r91eQ
wedsbning :a0e)14
7451 rdv3aY ‘Nvd
1821J40 1RIDUBUIS 314D
urer yqeysry

7202 '€z Aen 191eQ
wedbning :aoe)d
06826100 *NIQ
Joyoauig buibeuely
1emueby yedaaqg

7202 ‘€2 AN re1eq

wesbning :a0e14

GeLee ToN diyssaquisy

Aueyaioag Auedwo) pue 1eba - pesy

Iysor \nyey

20 ‘ez Ao re1eQ

wedsbning :a0e)1d

116109d4QV ‘Nvd

30UBUI{ puUB SJIejje 91et0dlo]-1uapisald
eydng jeAeq nyquweys

v20Z '€z ke o1ed
wedsbning :a0e)1d
62626100 °NIQ
uewdieyyp

1emueby uejey Alys

9G8010071dS6611d667511: NIO
pajwi jeuoljeulaju| spooy ifexig
40 510308417 JO pJeOg 3y} 4O Jjeyaqg uo pue Jo4

v20Z '€z ke o1e@
wedsbning :a0e)1d
90£91Z “'ON diysdaquay
Jaulled

efiyieq d ysiuepw

MLY0G0L 0N uolensibay wuiq
S}URJUNODDDY palaliey)

S9]eIDOSSY B VU S W 04

v207 '€z ke o1ed
wedsbning :a0e)1d

L6GLL0 ON diysioquay
Jaulied

eueung ysiuep

QZLEGL0 “'ON uonedisibay w4
SJUBIUNODDY padalley)
Auedwo) 3 eueing | 104

9)Eep UaA? jo Jlodad uno Jad sy

'SJUBUIDIELS |BIDUBUIY Pa)epl1osuoy) ay) o Jed jesbajul ue ale sajou bulkuedwodoe ay|

1Z°60L°61L°L (v€'222) GG'LEE'6L°L €L'o - Z71eg6l’lL L9'v8E €2°671 077 v8'687'¢8 69'88L 6S°7LL'SE 7202 ‘L€ YdJ4ep je sy
- - - - - - (LELLL'L) - - LELLLL - - sbulules paulejad 03 Jsjsued|
o h salJeIpISqNs JO
1£°8E1 1£8¢€1 - - - - - - - - - - suoljisinboe uo 3saJajul Buijjosjuod-uoN
€10 - €10 €10 - - - - - - - - (32u) ansasad UONRISURI) AdUauInd ublauod
Jeah ayy burunp saleys Ayinbs
169921 - 169921 - - 167992'L - - - - - 16992'L J0 9NSS| U0 PaAIddaL WNnjwald Ajundag
£e'e8e - ££°€8¢ - - £e'e8e €eeee - - - - - asuadxs uondo y20}s sakojdw3
(38u) sue)d
(¢z'G8) 4% (7€'98) B - - (7€°G8) - - - (ve'58) - - }lj2usq paulysp Uo SSO] JUsWaINSEsWsy
(9€7148'1) - (9€71L8°L) - - (9€°148'L) - - - 9€7148°1) - - pred puaping
92°9%¢'9¢ (0L€¢?) 96'695'9¢ - - 96'695'9¢ - - - 96'6969¢ - - Jeak ayy oy jyo0ud
}sauaqul Auedwoy aAlasaY EYNELEY]
Buiosjuod 1ualed aup Jo uonjejsued] 190 ybno.u3 Aynba uondo 9AI3S3I dAlesal sbujuiea 9AJ9sal  wniwaud
sJ1apjoy aJeys sjuswnsu| uondwapal

Ainbajejoy -uouo 03 31qeIngLRe ”M__M.__““o funb3 43yjojejop HMMHH_EN 1eydey lende pauteiay 1eJdusg sanlINd3g sJendlyied

SACINGLAY 0 oo

(120) @wodu| aAIsuayaidwo) JayiQ

Aunb3 sayio

(P21E1S 8SIMIBY}0 SSBYUN ‘SUYe) YN | Ul SJUNowe 11y)
7202 'LE UdIe papus poliad ayy Joj

£1inb3 ul sabueys jo Jusawajels pajepljosuo)

6L°086C6  (ELLEL) T6°L90°E6 - - 26°L90'€6  LLBLLL €T6YL 07°7 LZ'6GL'LS 69'88L 89°'LY8‘EE (Pa1e1SaY) €202 ‘LE Y21e| 1k sy
Adelpisgns jo
8l°L 8l°L - - - - - - - - - - suolisinboe uo ysauajul buijjojuod-uoN
(69°9) (69°9) - - - - - - - - - - }saJ8jul Buij0Jjuod UoU Jo aseyaind
AJeipisgns jo uonisinboe
- - - - (G€'099) GE099 - - - GE099 - - uo sbujulea paulejas 0} Jojsued]
(09'%708) - (09708) - - (09708) ‘ B (09°708) B (L7 @10U J3ya1) Jabusw JO 10843
€6°098 - €6°058 - - €6°0G8 €6°058 - - - - - asuadxe uondo %o03s vakojdwy
(32u) sued
(64772 680 (79°52) - - (79°Ge) - - - (79°5¢) - 11J2UBQ PaAUISP UO SSO) JUBLIBINSEAWSY
(0G°6Y2) - (05672 - - (0G°6Y2) - - - (05672 - - pied puapiaig
£0°G85'¢Cl (L9°LEL) 0L9LLEL : - 0L91L'El - - - 0L9LL'el - - 1eak ayy Joj pjoud
€T'eLS'6L  (08°9) €0°085‘6L - G€°099 89°6L6'8L  8L'L9T €T°6Y1 077 06°'L9Y'77  69'88L 89°LY8'EE (pa1e1saYy) 220z ‘10 114dY e se aduejeg
1sauaul Auedwog aAIaSIY EYNELEY]
Bunjotjuod lualed ayy jo uonejsued] 190 ybno.u; Aunba uondo 9AJasal aAlssal sbuiuiea aAJasal  wnjwaud
sJiapjoy aJeys sjuawnsu| uondwapal

Aunbajejoy  -uou o} 01 219eInqLIe nw.__wﬁuo Aunb3 18y30 1ej0) “wmm._sm 1endeg Jenden paulelay  jeJaueg sienonJed

AARNALUY g0 e oror

(120) dwodu| aAIsuayaidwo) 18yl

Aunb3 Jayio

-: Ayinb3 JayiQ

ggeos'e ¥20Z ‘L€ YdJe e sy
.8 saJeys A}INba Jo anNss| Wodj Spaadoid
0LGey'z (Pa1e1S8Y) £20T ‘LE Y4B 1B SY
- saJeys A}INba Jo anss| Wodj Spaadold
01'G67'C (pa1e1S9Y) 2207 ‘10 1dY e sy
junowy sJejndnled

: jeyde) aseys Ayinb3

(P21B1S 85IMIBY)0 SSBJUN ‘SYMB] YN Ul SIUNOWE 1)y)
202 'L€ Y21 papus porad ayj Joj

251

Annual Report 2023-24

A1inb3 ul sabuey? Jo Juswialels pajepIjosuo?)



Bikaji Foods International Limited

Consolidated Statement of Cash Flow

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

CASH FLOW FROM OPERATING ACTIVITIES:-

Net profit before tax as per statement of profit and loss

Adjustments for:-

Depreciation, amortisation and impairment expenses

Foreign exchange (gain), net

Gain on lease modification

Interest income

Liabilities written back to the extent no longer required

Finance costs

Fair value adjustment on Investment

Provision for doubtful debts

Bad debts/ advances written off

Advances written off

Security Deposit written off

Amortisation of security deposit

Interest income on security deposit

Provision for slow moving inventory

Provision for refund liability

Share Based Payment Expense

Loss / [Gain) on sale of property, plant and equipment [net)

Amortisation of deferred grant income

Impairment of goodwill on consolidation

Interest on income tax

Reversal of Impairment of property, plant and equipment

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES

Adjustments for:-

(Increase) in trade receivables

(Increase) / Decrease in other current financial assets

(Increase] in other current assets

(Increase) in inventories

(Increase] in other non-current financial assets

Decrease in other non-current assets

Increase in trade payables

[(Decrease) in other current financial liabilities

[Decrease) / Increase in other current liabilities

Increase in other non current liabilities

Increase / (Decrease] in provisions

CASH GENERATED FROM OPERATIONS

Tax paid (net of refund, including interest)

NET CASH GENERATION FROM OPERATING ACTIVITIES

CASH FLOW FROM INVESTING ACTIVITIES:-

Purchase of property, plant and equipment, capital work in process and right of use

including for capital goods and capital advance

Purchase of investment property

Consideration received [net of cash acquired) on business combination

Loan given

Repayment of loan given

Sale of property, plant and equipment

Investment in deposits

Interest received

Investment in subsidiary

Investment in other instruments

NET CASH USED IN INVESTING ACTIVITIES
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Consolidated Statement of Cash Flow

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Particulars Year ended Year ended
March 31, 2024 March 31, 2023
CASH FLOW FROM FINANCING ACTIVITIES:-
Proceed from issue of shares (Including securities premiu'rh'] """"" 1,275.63 -
Proceeds from long term borrowings ~200.00 2,608.51
Proceeds from short term borrowings (net) 6472 813.80
Repayments of long term borrowings  [(2,973.85) ©(2.010.72)
Dividend paid 872 O (248.75)
Principal paid on lease liabilites ©(801.39) (489.86)
Interest paid (970.72) ~ (1,006.16)
Interest paid on lease liabilites (315.45) ©(152.29)
NET CASH USED FROM FINANCING ACTIVITIES [C']. (5,392.18) (485.47)
NET (DECREASE) / INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) (807.95) 4,316.07
OPENING CASH AND CASH EQUIVALENTS - 1,490.25 (2,825.82)
EXCHANGE DIFFERENCE ON TRANSLATION OF FOREIGN OPERATIONS (062 .
CLOSING CASH AND CASH EQUIVALENTS 7 681.68 1,490.25
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Reconciliation of cash and cash equivalents with the Balance Sheet (Restated, refer note
47 (d))
Cash and Bank Balances as per Balance Sheet '
On current accounts (refer note 14 1,655.34
Cashon hand [refernote 14 125.90
T LRI
Book overdraft (refer note 24) - (34.45)
B Ouerdra R T fere
Cash and cash 'é'(jd'i\'/é'l'éhts at the end of the ')'(é'éi' """"""" 681.68 1,490.25
Movement in financial liabilities: 7
Non-current and Current borrowings
G ] i
Addition through business combination . 1,3.7.4.99.
e e i)
Proceeds from borrowings ~200.00 120851
Closing balance R B 4,916.37 7,690.22
253
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Bikaji Foods International Limited

Consolidated Statement of Cash Flow

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

1.
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Reconciliation of Non-current and current borrowings with the Balance Sheet
Secured term loans from banks (refer note 20) 1.840.70 4,740.90
Current maturities of long term borrowings (refer note 20) 3,075.67 2,949.32
Total Non-current and current borrowihrgrs' """"""" 4,916.37 7,690.22
Movement in Lease liabilites
Opening Balance 2,601.13 1,851.58
Cash movements ' '
Principal paid on lease liabilites (801.39) (489.86)
Interest paid on lease liabilittes (315.45) (152.29)
Non cash movements ' '
Interest expé'n'é'e' for the year 315.45 152.29
Modification / (Deletion) 186.28 (18.67)
Gain on lease modification (5.31) (1.81)
Recognition of lease liabilites 2,883.78 1,259.89
Closing Balance =~ 4,764.49 2,601.13
Reconciliation of Lease liabilities with the Balance Sheet
Lease liabilities - non Current 3,348.38 1,827.74
Lease liabilities - Current 141611 77339 2.
Total Lease liabilites 4,764.49 2,601.13
2.1
The accompanying notes are an integral part of the Consolidated financial statements.
As per our report of even date a)
For M Surana & Company For MS K A & Associates For and on behalf of the Board of Directors of
Chartered Accountants Chartered Accountants Bikaji Foods International Limited
Firm Registration No.: 015312C  Firm Registration No.: 105047W  CIN : L15499RJ1995PLC010856
Manish Surana Manish P Bathija Shiv Ratan Agarwal Deepak Agarwal
Partner Partner Chairman Managing Director
Membership No.: 077597 Membership No.: 216706 DIN: 00192929 DIN: 00192890
Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: May 23, 2024 Date: May 23, 2024 Date: May 23, 2024 Date: May 23, 2024
b)

Rishabh Jain
Chief Financial Officer

Shambhu Dayal Gupta
President-Corporate affairs and
Finance

PAN: ADFPGO151L

Place: Gurugram

Date: May 23, 2024

PAN: AEAPJ1574L
Place: Gurugram
Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary
Membership No.: 33135

Place: Gurugram

Date: May 23, 2024
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General information

Bikaji Foods International Limited (the "Parent Company’
or ‘Holding Company’) is a Company domiciled in India,
with its registered office situated at F-196-199, F-178
and E-188, Bichhwal Industrial Area, Bikaner - 334006.
(Rajasthan). The Parent Company was incorporated in year
1995 under the provisions of the Companies Act, 1956, then
applicable in India.

These consolidated financial statements comprise the
Parent Company and its subsidiaries referred to collectively
as the 'Group’). The Group is primarily involved in
manufacturing, purchase and sale of snacks food.

The consolidated financial statements of the Group for the
year ended March 31, 2024 were approved and authorized
for issue in accordance with the resolution of the Parent
Company’s Board of Directors on May 23, 2024.

Material Accounting Policies

Material  accounting

Group are as under:

policies  adopted by the

Basis of preparation of Consolidated financial
statements

Statement of Compliance

The Consolidated Financial statements have been
prepared in accordance with Indian Accounting Standards
(hereinafter referred to as the ‘Ind AS’) as notified by
Ministry of Corporate Affairs pursuant to Section 133 of
the Companies Act, 2013 ['the Act’) read with Rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 as
amended from time to time, and presentation requirements

of Division Il of Schedule Il to the Act.

Basis of Preparation of Consolidated Financial Statements

The Consolidated Financial Statements have been prepared
on accrual basis and under historical cost convention,
except for certain financial assets and liabilities which are
measured at fairvalue (refer para 2.2(S] of accounting policy).

The functional and presentation currency of the Group is
Indian Rupee (%) which is the currency of the primary
economic environment in which the Group operates. The
Consolidated Financial Statements have been prepared on
accrual and going concern basis.

Accounting policies have been consistently applied except
where a issued
is initially adopted or a revision to an existing Indian
Accounting Standards requires a change in the accounting

policy hitherto in use.

newly Indian Accounting Standards

All amounts disclosed in the Consolidated Financial

Statements and notes have been rounded off to the nearest
“Lakhs”,

unless otherwise stated. Transactions and

Annual Report 2023-24

c)

d)

Statutory Reports and Financial Statements

Notes to Consolidated Financial Statements

for the year ended March 31, 2024

balances with values below the rounding off norm adopted
by the Group have been reflected as 0" in the relevant notes
to these Consolidated Financial Statements.

Basis of Consolidation

Where the Company has control over an investee, it is
classified as a subsidiary. The Company controls an investee
if all three of the following elements are present: power over
the investee, exposure to variable returns from the investee,
and the ability of the investor to use its power to affect those
variable returns. Control is reassessed whenever facts and
circumstances indicate that there may be a change in any of
these elements of control.

The consolidated financial statements present the results
of the Bikaji Foods International Limited and its subsidiaries
as if they formed a single entity. Intercompany transactions
and balances between group companies are therefore
eliminated in full.

NCI are measured at their proportionate share of the
acquiree’s net identifiable assets on the date of acquisition.

Subsidiaries considered in the Consolidated Financial
Statement:

Ownership

Country of interest (in %)
Name of Company ) A i

incorporation (Direct)

~ March 31,2024

Petunt Foods Processors India 51.22
Private Limited
Vindhyawasini Sales  India 100.00
Private Limited
Bikaji Maa Vindhyawasini India 51.00
Sales Private Limited
Bhujialalji Private Limited India 49.00
Bikaji Mega Food Park  India 51.00
Private Limited
Bikaji Foods USA 100.00

International USA Corp

Use of Estimates and judgements

The preparation of Consolidated Financial Statements
in conformity with Ind AS requires the Management to
make estimates and assumptions that affect the reported
amount of assets and liabilities as at the Balance Sheet
date, reported amount of revenue and expenditure for
the year and disclosures of contingent liabilities as at the
Balance Sheet date. The estimates and assumptions used
in the accompanying consolidated financial statements are
based upon the Management's evaluation of the relevant
facts and circumstances as at the date of the consolidated
financial statements. Actual results could differ from these
estimates. Estimates and underlying assumptions are
reviewed on a year basis. Revisions to accounting estimates,
if any, are recognised in the year in which the estimates are
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Bikaji Foods International Limited

Notes to Consolidated Financial Statements

for the year ended March 31, 2024

2.2
A)

B)

a)
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revised and in any future years affected. (refer para 2.2(V) of
accounting policy).

Summary of Significant Accounting Policies

Current Vs Non-Current Classification

The Group presents assets and liabilities in the balance
sheet based on current/ non- current classification. An
asset is treated as current when it is:

. Expected to be realised or intended to be sold or
consumed in normal operating cycle,

e  Held primarily for the purpose of trading,

. Expected to be realised within twelve months after the
reporting year, or

e  Cash or cash equivalent unless restricted from being
exchanged or used to settle a liability for at least
twelve months after the reporting year.

All other assets are classified as non-current.

A liability is current when:

e Itis expected to be settled in normal operating cycle,
. Itis held primary for the purpose of trading,

° It is due to be settled within twelve months after the
reporting year, or

e  Thereis nounconditional right to defer the settlement
of the liability for at least twelve months after the
reporting year.

The Group classifies all other liabilities as non-current.

Based on the nature of business and the time between the
acquisition of assets for processing and their realization in
cash and cash equivalents, the Group has ascertained its
operating cycle as twelve months for the purpose of current
and non- current classification of assets and liabilities.

Deferred tax assets/ liabilities are classified as non-current
assets/ liabilities.

The operating cycle is the time between the acquisition of
assets for processing and their realization in cash and cash
equivalents. The Group has identified twelve months as its
operating cycle.

Revenue recognition

Sale of goods

Revenue from sale of goods is recognized when control
of the products being sold is transferred to our customer
and when there are no longer any unfulfilled obligations.
The performance obligations in our contracts are fulfilled

b)

at the time of dispatch, delivery or upon formal customer
acceptance depending on the customer terms.

Revenue is measured based on the transaction price, which
is the consideration, after deduction of any trade discounts,
volume rebates and any taxes or duties collected on behalf
of the government such as goods and services tax, etc.
Accumulated experience is used to estimate the provision
for such discounts and rebates. Revenue is recognised to
the extent that it is highly probable a significant reversal
will not occur.

For sale of goods wherein performance obligation is not
satisfied, any amount received in advance is recorded as
contract liability and recognized as revenue when goods
are transferred to customers. Any amount of income
accrued but not billed to customers in respect of such
contracts is recorded as a contract asset. Such contract
assets are transferred to Trade receivables on actual
billing to customers.

In case customers have the contractual right to return
goods, an estimate is made for goods that will be returned
and a liability is recognized for this amount using the best
estimate based on accumulated experience.

Property, plant and equipment

Freehold land is carried at historical cost. All other items
of property, plant and equipment is stated at historical cost
less depreciation. Historical cost includes expenditure that
is directly attributable to the acquisition of the items.

The cost of a self-constructed item of property, plant and
equipment comprises the cost of materials, direct labour
and any other costs directly attributable to bringing the
item to its intended working condition including capitalised
borrowing costs, if any, and estimated costs of dismantling,
removing and restoring the site on which it is located,
wherever applicable.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the
cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs and
maintenance are charged to statement of profit and loss
during the reporting year in which they are incurred.

The present value of the expected cost for the
decommissioning of an asset after its use is included in the
cost of the respective asset if the recognition criteria for a
provision are met.

An item of property, plant and equipment and any significant
part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its

Statutory Reports and Financial Statements

Notes to Consolidated Financial Statements

for the year ended March 31, 2024

)

use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset] is
included in the statement of profit and loss when the asset
is derecognised.

Leasehold improvement are depreciated on a straight-line
basis over the period of lease.

Capital Work in Progress

The cost of the assets not put to use before such date are
disclosed under the head 'Capital work-in-progress.

Depreciation methods, estimated useful life and residual
value

Depreciation is calculated using the straight-line method
to allocate their cost, net of their residual value, over their
estimated useful lives. The Group has used the following
rates to provide depreciation on its property, plant and
equipment which are similar as compared to those
prescribed under the Schedule Il to the Act.

. Estimated
Property, plant and equipment .
useful life
Plant and equipments 15 Years
Factory building 30 Years

Buildings
- Office building with RCC frame structure 60 Years

- Flats [Other building) 60 Years
Furniture and fixtures 10 Years
Office equipment”” ~ 5Years
Vehicles

- Scooters and Vrh'c')torcycles 10 Years
- Motor cars and trucks ~ 8VYears
Computers and péﬁpherals

- Servers and networks 4 Years
- Enduser devitéé, such as, desktops, "~ 3 Years

laptops etc.

The management has estimated, supported by assessment
by Group's professionals, that the useful life of the following
categories of assets are lower than that indicated in
Schedule I, based on usage profile of the respective
asset category:

Useful lives estimated

Categor
gory by the management

Furniture and fixtures 6 Years
Plant and machinery 25 Years

Individual assets costing ¥ 5,000 or less are fully depreciated
in the period of purchase. The residual values are not more
than 5% of the original cost of the asset. The residual
values and useful lives of property, plant and equipment
are reviewed, and adjusted if appropriate, at the end of each
reporting year.

Annual Report 2023-24

d)

e)

The useful lives is reviewed at least at each year-end.
Changes in expected useful lives are treated as change in
accounting estimates.

Investment properties

Property thatis held for long-term rentalyields or for capital
appreciation or both, and that is not occupied by the Group,
is classified as investment property. Investment property is
measured initially at its cost, including related transaction
costs and where applicable borrowing costs. Subsequent
to initial recognition, investment property is measured
at cost less accumulated depreciation and accumulated
impairment losses, if any. Subsequent expenditure is
capitalised to the asset’s carrying amount only when it is
probable that future economic benefits associated with the
expenditure will flow to the Group and the cost of the item
can be measured reliably. All other repairs and maintenance
costs are expensed when incurred.

Though the Group measures investment property using
cost based measurement, the fair value of investment
property is disclosed in the notes. Fair values are
determined based on an annual evaluation performed by an
accredited external independent valuer applying a valuation
model recommended by the International Valuation
Standards Committee.

Investment properties are derecognised either when they
have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is
expected from their disposal. The difference between the
net disposal proceeds and the carrying amount of the asset
is recognised in the statement of profit and loss in the
period of derecognition.

Intangible asset

Intangible assets including those acquired by the Group
are initially measured at acquisition cost. Such intangible
assets are subsequently stated at acquisition cost, net of
accumulated amortisation.

The Group amortises intangible assets with a finite useful
life using the straight-line method over the following year:

A summary of amortisation policies applied to the Group
intangible assets is as below:

Intangible assets Useful life
Trademarks 10 Years
ERP software licences 5 Years

Intangible assets with finite lives are assessed for
impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation method
and period for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting year.
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Notes to Consolidated Financial Statements

for the year ended March 31, 2024
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h)
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Inventories

Raw material, stock in trade, packing material work in
progress and finished goods

Inventories are valued at the lower of cost and net
realisable value.

Costs incurred in bringing each product to its present
location and condition are accounted for as follows:

Raw materials, stock in trade and packaging materials
are valued at lower of cost and net realisable value. Cost
includes purchase price, (excluding those subsequently
recoverable by the enterprise from the concerned revenue
authorities], freight inwards and other expenditure incurred
in bringing such inventories to their present location and
condition. In determining the cost, FIFO method is used.

Manufactured finished goods and work in progress are
valued at the lower of cost and net realisable value. Cost
of manufactured finished goods and work in progress
comprises direct material, direct labour and an appropriate
proportion of variable and fixed overhead expenditure,
the latter being allocated on the basis of normal
operating capacity.

Cost of inventories also includes all other costs incurred
in bringing the inventories to their present location
and condition.

Net realisable value is the estimated selling price in
the ordinary course of business, less the estimated
cost of completion and the estimated costs necessary
to make the sale.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision maker (CODM].

The board of directors of the Group assesses the financial
performance and position of the Group and makes strategic
decisions. The board of directors, which has been identified
as being the chief operating decision maker, consists of
managing director and other directors. Refer note 38 for
segment information presented.

Finance costs

Borrowing  cost  includes interest,  amortisation
of ancillary costs incurred in connection with the

arrangement of borrowings.

General and Specific borrowing costs that are attributable
to the acquisition, construction or production of an asset
that necessarily takes a substantial period of time to get
ready for its intended use or sale are capitalised as part
of the cost of the respective asset. All the other borrowing
costs are expensed in the period they occur.

a)

b)

Employee Benefits
Short-term obligations

Liabilities for wages and salaries, including non-monetary
benefits that are expected to be settled wholly within 12
months after the end of the year in which the employees
render the related service are recognised in respect of
employees’ services up-to the end of the reporting year
and are measured at the amount expected to be paid when
the liabilities are settled. The liabilities are presented as
current employee benefit obligations in the balance sheet.

Leave encashment: Accumulated leaves which are expected
to be utilised within next 12 months are treated as short
term employee benefit. The Group measures the expected
cost of such absences as the additional amount that it
expects to pay as a result of the unused entitlement that
has accumulated at the reporting date.

Other long-term employee benefit obligations
Defined contribution plan

Provident Fund: Contribution towards provident fund is
made to the regulatory authorities, where the Group has
no further obligations. Such benefits are classified as
Defined Contribution Schemes as the Group does not carry
any further obligations, apart from the contributions made
on a monthly basis which are charged to the Statement of
Profit and Loss.

Employee’s State Insurance Scheme: Contribution
towards employees’ state insurance scheme is made
to the regulatory authorities, where the Group has no
further obligations. Such benefits are classified as Defined
Contribution Schemes as the Group does not carry any
further obligations, apart from the contributions made on
a monthly basis which are charged to the statement of
profit and loss.

Defined benefit plans

Gratuity: The Group operates a defined benefit gratuity plan
in India, which requires contributions to be made to a fund
set up by Life Insurance Corporation of India. Provision
in respect of Gratuity is made as per actuarial valuation
carried out by an independent actuary. The cost of providing
benefits under the defined benefit plan is determined using
projected unit credit method. Remeasurements, comprising
of actuarial gains and losses, the effect of the asset
ceiling, and the return on plan assets (excluding amounts
included in net interest on the net defined benefit liability),
are recognised immediately in the balance sheet with a
corresponding debit or credit to retained earnings through
Other Comprehensive Income in the year in which they
occur. Remeasurements are not classified to Statement of
Profit and Loss in subsequent years. Past service costs are
recognised in Statement of Profit and Loss on the earlier
of the date of the plan amendment or curtailment and the
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c

j)

date on which the Group recognises related restructuring
costs. Net interest is calculated by applying the discount
rate to the net defined benefit liability or asset. The Group
recognises service costs comprising current service costs,
past- service costs, gains and losses on curtailment and
non-routine settlements, and net interest expense or
income in the net defined benefit obligation as an expense
in the statement of profit and loss.

Compensated Absences: Accumulated compensated
absences, which are expected to be availed or encashed
within 12 months from the end of the year are treated as
short term employee benefits. The obligation towards the
same is measured at the expected cost of accumulating
compensated absences as the additional amount expected
to be paid as a result of the unused entitlement as
at the year end.

Accumulated compensated absences, which are expected
to be availed or encashed beyond 12 months from the end
of the year end are treated as other long term employee
benefits. The Group’s liability is actuarially determined
(using the Projected Unit Credit method) at the end of each
year. Actuarial losses/gains are recognized in the statement
of profit and loss in the year in which they arise.

Share based payment arrangements

Equity-settled share-based payments to employees are
measured at the fair value of the equity instruments at the
grant date. The fair value determined at the grant date of
the equity-settled share-based payments is expensed on
a straight-line basis over the vesting period, based on the
Group’s estimate of equity instruments that will eventually
vest, with a corresponding increase in equity. At the end of
each reporting year, the Group revises its estimate of the
number of equity instruments expected to vest. The impact
of the revision of the original estimates, if any, is recognised
in the consolidated Statement of profit and loss such that
the cumulative expense reflects the revised estimate,
with a corresponding adjustment to the Share option’s
outstanding account.

Impairment of non-financial assets

The Group assesses, at each reporting date, whether
there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment testing
for an asset is required, the Group estimates the asset’s
recoverable amount. An asset’s recoverable amount is the
higher of an asset’s or cash-generating unit's (CGU) fair
value less costs of disposal and its value in use. Recoverable
amount is determined for an individual asset, unless
the asset does not generate cash inflows that are largely
independent of those from other assets or group of assets.
When the carrying amount of an asset or CGU exceeds its
recoverable amount, the asset is considered impaired and
is written down to its recoverable amount.

Annual Report 2023-24

k)

If assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions
can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other
available fair value indicators.

The Group bases its impairment calculation on detailed
budgets and forecast calculations, which are prepared
separately for each of the Group’s CGU's to which the
individual assets are allocated.

Impairment losses are recognised in the statement of
profit and loss.

For assets, an assessment is made at each reporting date
to determine whether there is an indication that previously
recognised impairment losses no longer exist or have
decreased. If such indication exists, the Group estimates
the asset’s or CGU's recoverable amount. A previously
recognised impairment loss is reversed only if there has
been a change in the assumptions used to determine the
asset’s recoverable amount since the last impairment loss
was recognised. The reversal is limited to the extent that the
carrying amount of the asset does not exceed its recoverable
amount, nor exceed the carrying amount that would have
been determined, net of depreciation, had no impairment
loss been recognised for the asset in prior years. Such
reversal is recognised in the statement of profit and loss.

Provisions, contingent liabilities and contingent assets

Provision are recognised when there is a present obligation
(legal or constructive) as a result of past event, it is probable
that an outflow of resources embodying economic benefits
will be required to settle the obligation and there is a reliable
estimate of the amount of the obligation. Provisions are
measured at the best estimate of the expenditure required
to settle the present obligation at the Balance Sheet date.

If the effect of the time value of money is material, provisions
are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non-occurrence
of one or more uncertain future events not wholly within
the control of the Group or a present obligation that arises
from past events where it is not either not probable that an
outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made.
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A contingent asset is not recognized unless it becomes
virtually certain that an inflow of economic benefits will
arise. When an inflow of economic benefits is probable,
contingent assets are disclosed in the consolidated
financial statements.

Taxes

Tax expense for the year, comprising current tax and
deferred tax are included in the determination of the net
profit and loss for the year.

Current tax

Current tax assets and liabilities are measured at the
amount expected to be recovered or paid to the taxation
authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted,
at the reporting date. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right
to offset and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Deferred tax

Deferred income tax is provided in full, using the balance
sheet approach, on temporary differences arising between
the tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements. Deferred
income tax is determined using tax rates (and laws] that
have been enacted or substantially enacted by the end
of the reporting year and are expected to apply when the
related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred tax liabilities are recognised for all taxable
temporary differences.

Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused tax
credit and unused tax losses. Deferred tax assets are
recognised to the extent only if it is probable that future
taxable amounts will be available to utilise those temporary
differences, the carry forward of unused tax credits and
unused tax losses. The carrying amount of deferred tax
asset is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets
are re-assessed at each reporting date and are recognised
to the extent that it has become probable that future taxable
profits will allow the deferred tax assets to be recovered.

Deferred tax assets and liabilities are offset when there is
a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the
same taxation authority.

Current and deferred tax is recognised in the statement
of profit and loss, except to the extent that it relates to

m)

n)

o)

pl

(i)

items recognised in other comprehensive income or
directly in equity in equity. In this case, the tax is also
recognised in other comprehensive income or directly in
equity, respectively.

Earnings per share

Basic earnings per share are calculated by dividing the net
profit or loss for the year attributable to equity shareholders
by the weighted average number of equity shares
outstanding during the year. The weighted average numbers
of equity shares outstanding during the year are adjusted
for events, such as bonus shares, other than the conversion
of potential equity shares that have changed the number
of equity shares outstanding, without a corresponding
change in resources.

For the purpose of calculating diluted earnings per share,
the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares
outstanding during the year are adjusted for the effects of
all dilutive potential equity shares.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise
cash at banks, cash on hand and short-term deposits with
an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of cash flow statement, cash and cash
equivalents include cash on hand, cash in bank and short-
term deposits net of bank overdraft.

Dividend Distribution

Dividend distribution to the shareholders is recognised as a
liability in the year in which the dividends are approved by
the shareholders. Any interim dividend paid is recognised
on approval by Board of Directors. Dividend paid and
corresponding tax on dividend distribution is recognised
directly in equity.

Leases
As a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and
leases of low-value assets. The Group recognises lease
liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets. The
impact of the adoption of the standard on the consolidated
financial statements of the Group is shown in note 39 of the
consolidated financial statements.

Right-of-use assets

The Group recognizes right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets
are measured at cost, lessanyaccumulated depreciationand
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impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognized, initial direct
costs incurred, and lease payments made at or before the
commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis
over the shorter of the lease term and the estimated useful
lives of the assets.

Lease liabilities

At the commencement date of the lease, the Group
recognizes lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease
payments include fixed payments (including in substance
fixed payments] less any lease incentives receivable,
variable lease payments that depend on an index or a rate,
and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise
price of a purchase option reasonably certain to be exercised
by the Group and payments of penalties for terminating the
lease, if the lease term reflects the Group exercising the
option to terminate. Variable lease payments that do not
depend on an index or a rate are recognized as expenses
(unless they are incurred to produce inventories] in the year
in which the event or condition that triggers the payment
occurs. In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the
lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in the lease
term, a change in the lease payments (e.g., changes to
future payments resulting from a change in an index or rate
used to determine such lease payments] or a change in the
assessment of an option to purchase the underlying asset.

Short-term leases

The Group applies the short-term lease recognition
exemption to its short-term leases of building (i.e., those
leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option).
Lease payments of short-term leases are recognized as
expense on a straight-line basis over the lease term.

Financial instruments

A financial instrument is any contract that gives rise to a
financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement:

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value
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through other comprehensive income (OCl), and fair value
through profit or loss. The classification of financial assets
at initial recognition depends on the financial asset's
contractual cash flow characteristics and the Group's
business model for managing them.

In order for a financial asset to be classified and measured
at amortised cost or fair value through OCI, it needs to give
rise to cash flows that are ‘solely payments of principal and
interest (SPPI)" on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed
at an instrument level. Financial assets with cash flows
that are not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business model.

Subsequent measurement:

For purposes of subsequent measurement, financial assets
are classified in following categories:

a) atamortised cost; or

b] at fair value through other comprehensive
income (FVTOCI); or

c]  atfair value through profit or loss (FVTPL).

The classification depends on the entity’s business model
for managing the financial assets and the contractual terms
of the cash flows.

Amortised cost:

Assets that are held for collection of contractual cash
flows where those cash flows represent solely payments
of principal and interest are measured at amortised cost.
Interest income from these financial assets is included in
finance income using the effective interest rate method (EIR).

Fair value through other comprehensive income [(FVTOCI):

Assets that are held for collection of contractual cash flows
and for selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest,
are measured at fair value through other comprehensive
income (FVTOCI). Movements in the carrying amount are
taken through OCI, except for the recognition of impairment
gains or losses, interest revenue and foreign exchange gains
and losses which are recognised in profit and loss. When
the financial asset is derecognised, the cumulative gain or
loss previously recognised in OCl is reclassified from equity
to profit or loss and recognised in other gains/ (losses).
Interest income from these financial assets is included in
other income using the effective interest rate method.

Further, the Parent Company, through an irrevocable
election at initial recognition, has measured certain
investments in  compulsorily convertible preference
share (“instruments”) at FVTOCI. These instruments are
neither held for trading nor are contingent consideration
recognized under a business combination. Pursuant to
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such irrevocable election, subsequent changes in the fair
value of such instruments are recognized in OCI. However,
the Parent Company recognizes dividend income from
such instruments in the Statement of Profit and Loss, after
conversion into equity shares, when the right to receive
payment is established, it is probable that the economic
benefits will flow to the Parent Company and the amount
can be measured reliably.

Fair value through profit or loss (FVTPL):

Assets that do not meet the criteria for amortised cost or
FVOCI are measured at fair value through profit or loss.
Interest income from these financial assets is included
in other income.

All equity instruments in scope of Ind AS 109 are measured
at fair value. Equity instruments which are held for trading
and contingent consideration recognised by an acquirer in
a business combination to which Ind AS 103 applies are
classified as at FVTPL. For all other equity instruments, the
Group may make an irrevocable election to present in other
comprehensive income all subsequent changes in the fair
value. The Group makes such election on an instrument-
by-instrument basis. The classification is made on initial
recognition and is irrevocable.

If the Group decides to classify an equity instrument as
at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognised in the OCI. There is no
recycling of the amounts from OCl to profit and loss, even on
sale of investment.

Equity instruments included within the FVTPL category are
measured at fair value with all changes recognised in the
profit and loss.

Impairment of financial assets

In accordance with Ind AS 109, Financial Instruments,
the Group applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on
financial assets that are measured at amortised cost, FVTPL
and FVTOCI and for the measurement and recognition of
credit risk exposure.

The Group follows a ‘simplified approach’ for recognition
of impairment loss allowance on trade receivables. The
application of simplified approach does not require the
Group to track changes in credit risk. Rather, it recognises
the impairment loss allowance based on lifetime ECL at
each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets
and risk exposure, the Group determines that whether there
has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly,
12-month ECL is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime
ECL is used. If in subsequent year, credit quality of the

(iv)

instrument improves such that there is no longer a
significant increase in credit risk since initial recognition,
then the entity reverts to recognising impairment loss
allowance based on 12 months ECL.

Life-time ECLs are the expected credit losses resulting
from all possible default events over the expected life of
a financial instrument. The 12 months ECL is a portion of
the lifetime ECL which results from default events that are
possible within 12 months after the year end.

As a practical expedient, the Group uses a provision matrix
to determine impairment loss allowance on portfolio of
its trade receivables. The provision matrix is based on its
historically observed default rates over the expected life of
the trade receivables and is adjusted for forward- looking
estimate. At every reporting date, the historical observed
default rates are updated and changes in the forward-
looking estimates are analysed. On that basis, the Group
estimates impairment loss allowance on portfolio of its
trade receivables.

ECL is the difference between all contractual cash flows that
are due to the Group in accordance with the contract and
all the cash flows that the entity expects to receive (i.e. all
shortfalls), discounted at the original effective interest rate
(EIR). When estimating the cash flows, an entity is required
to consider all contractual terms of the financial instrument
(including prepayment, extension etc.) over the expected
life of the financial instrument. However, in rare cases
when the expected life of the financial instrument cannot
be estimated reliably, then the entity is required to use the
remaining contractual term of the financial instrument.

ECL impairment loss allowance (or reversal) recognised
during the year is recognised as income/ expense in the
statement of profit and loss. In balance sheet ECL for
financial assets measured at amortised cost is presented
as an allowance, i.e. as an integral part of the measurement
of those assets in the balance sheet. The allowance reduces
the net carrying amount. Until the asset meets write off
criteria, the Group does not reduce impairment allowance
from the gross carrying amount.

Derecognition of financial assets:

A financial asset is derecognised only when:

a]  the rights to receive cash flows from the financial
asset is transferred; or

bl  retains the contractual rights to receive the
cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or
more recipients.

Where the financial asset is transferred then in that case
financial asset is derecognised only if substantially all
risks and rewards of ownership of the financial asset
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are transferred. Where the entity has not transferred
substantially all risks and rewards of ownership of the
financial asset, the financial asset is not derecognised.

Where the financial asset is neither transferred, nor
the entity retains substantially all risks and rewards of
ownership of the financial asset, then in that case financial
asset is derecognised only if the Group has not retained
control of the financial asset. Where the Group retains
control of the financial asset, the asset is continued to be
recognised to the extent of continuing involvement in the
financial asset.

Financial liabilities
Initial recognition and measurement:

Financial liabilities are classified, at initial recognition, as
financial liabilities at fair value through profit or loss and
at amortised cost, as appropriate. All financial liabilities
are recognised initially at fair value and, in the case of
borrowings and payables, net of directly attributable
transaction costs.

Subsequent measurement:

The measurement of financial liabilities depends on their
classification, as described below:

Financial liabilities at fair value through profit and loss
(FVTPL):

Financial liabilities at fair value through profit or loss
include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value
through profit or loss. Gains or losses on liabilities held for
trading are recognised in the profit or loss.

Loans and borrowings

After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost
using the effective interest rate ('EIR’] method. Gains and
losses are recognised in statement of profit and loss when
the liabilities are derecognised as well as through the EIR
amortisation process. Amortised cost is calculated by taking
into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement
of profit and loss.

Derecognition of financial liability:

Afinancial liability is derecognised when the obligation under
the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised
in the statement of profit and loss as finance costs.
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Offsetting financial instruments

Financial assets and liabilities are offset, and the net amount
is reported in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is
anintention to settle on a net basis or realise the asset and settle
the liability simultaneously. The legally enforceable right must
not be contingent on future events and must be enforceable
in the normal course of business and in the event of default,
insolvency or bankruptcy of the Group or the counterparty.

Business Combination

Business Combinations are accounted for using the
acquisition method of accounting, except for common
control transactions which are accounted using the pooling
of interest method that is accounted at carrying values.

The cost of an acquisition is measured at the fair value
of the assets transferred, equity instruments issued and
liabilities assumed at their acquisition date i.e. the date
on which control is acquired. Contingent consideration to
be transferred is recognised at fair value and included as
part of cost of acquisition. Transaction related costs are
expensed in the period in which the costs are incurred.

For each business combination, the Group elects whether
to measure the non-controlling interests in the acquiree
at fair value or at the proportionate share of the acquiree’s
identifiable net assets.

Goodwill arising on business combination is initially
measured at cost, being the excess of the aggregate of the
consideration transferred and the amount recognised for
non-controlling interests, and any previous interest held,
over the fair value of net identifiable assets acquired and
liabilities assumed. After initial recognition, Goodwill is
tested for impairment annually and measured at cost less
any accumulated impairment losses if any.

Common control  business combination: Business
combinations involving entities or businesses that are
controlled by the group are accounted using the pooling of
interest method.

Fair value measurement

The Group measures financial instruments at fair value at
each balance sheet date.

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value
measurementis based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability; or

- In the absence of a principal market, in the most
advantageous market for the asset or liability
accessible to the Group.
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The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of
relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured
or disclosed in the consolidated financial statements are
categorized within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to
the fair value measurement as a whole:

- Level 1: Quoted (unadjusted) market prices in active
markets for identical assets or liabilities.

- Level 2: Valuation techniques for which the lowest level
input that is significant to the fair value measurement
is directly or indirectly observable.

- Level 3: Valuation techniques for which the lowest level
input that is significant to the fair value measurement
is unobservable.

For assets and liabilities that are recognized in the
consolidated financial statements on a recurring basis, the
Group determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorization (based
on the lowest level input that is significant to the fair value
measurement as a whole] at the end of each reporting year.

External valuers are involved for valuation of significant
assets, such as properties and unquoted financial assets,
and significant liabilities, such as contingent consideration.

For the purpose of fair value disclosures, the Group has
determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability
and the level of the fair value hierarchy as explained above.

Government grants

The Group has received approval under the Production
Linked Incentive Scheme of the Government of India for
specific product categories. Incentive under the scheme
is subject to meeting certain committed investments and
defined incremental sales threshold. Such grants are
recognised as other operating revenue when there is a
reasonable assurance that the Group will comply with all
necessary conditions attached to the grant. Income from
such grants is recognised on a systematic basis over the
periods to which they relate.

Significant accounting judgements, estimates and
assumptions

The preparation of consolidated financial statements
requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities.

Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected
in future years.

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognised prospectively.

The following are the areas of estimation uncertainty and
critical judgements that the management has made in the
process of applying the Group’s accounting policies and that
have the most significant effect on the amounts recognised
in the Consolidated financial statements:-

Useful life, method and residual value of property, plant
and equipment

Plant and machineries and factory buildings contribute
significant portion of the Group's Property, plant
and equipment. The Group capitalis-es its plant and
machineries and factory buildings in accordance with the
accounting policy disclosed under note 2.2 (D) above. The
Group estimates the useful life and residual value of assets
as mentioned in note 2.2(D). However the actual useful life
and residual value may be shorter/ less or longer/ more
depending on technical innovations and competitive actions.
Further, the Group is depreciating its plant and equipments
and factory buildings by using straight line method based
on the management estimate that repairs/ wear and tear to
plant and machineries and factory buildings are consistent
over useful life of assets.

Estimations in contingencies/ provisions

In preparing these consolidated financial statements,
management has made estimation pertaining to
contingencies and provisions that have a significant risk
of resulting in a material adjustment and relates to the
determination of contingencies and provisions outstanding
with significant unobservable inputs.

Taxes

Uncertainties exist with respect to the interpretation of
complex tax regulations, changes in tax laws, and the
amount and timing of future taxable income. Given the
wide range of business relationships and the long-term
nature and complexity of existing contractual agreements,
differences arising between the actual results and the
assumptions made, or future changes to such assumptions,
could necessitate future adjustments to tax income and
expense already recorded. The Group establish provisions
based on reasonable estimates. The amount of such
provisions is based on various factors, such as experience
of previous tax audits and differing interpretations of tax
regulations by the taxable entity and the responsible tax
authority. Such differences of interpretation may arise on a
wide variety of issues depending on the conditions prevailing
in the respective domicile of the companies.

Retirement benefit obligation

The cost of retirement benefits and present value of the
retirement benefit obligations in respect of Gratuity and
Leave Encashment is determined using actuarial valuations.
An actuarial valuation involves making various assumptions
which may differ from actual developments in the future. These
include the determination of the discount rate, future salary
increases, mortality rates and future pension increases. Due
to the complexity of the valuation, the underlying assumptions
and its long-term nature, these retirement benefit
obligations are sensitive to changes in these assumptions.
All assumptions are reviewed at each reporting date. In
determining the appropriate discount rate, management
considers the interest rates of long-term government bonds
with extrapolated maturity corresponding to the expected
duration of these obligations. The mortality rate is based on
publicly available mortality table for the specific countries.
Future salary, seniority, promotion and other relevant factors
and pension increases are based on expected future inflation
on a long-term basis. Further details about the assumptions
used, including a sensitivity analysis are given in Note 35.

Fair value measurement of financial instrument

When the fair value of financial assets and financial
liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their
fair value is measured using valuation techniques including
the Discounted Cash Flow (DCF) model. The inputs to these
models are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include
considerations of inputs such as liquidity risk, credit risk
and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.

Impairment of Financial assets

The impairment provision of financial assets are based on
assumptions about risk of default and expected loss rates.
The Group uses judgement in making these assumptions
and selecting the inputs to the impairment calculation, based
on Group’s past history, existing market conditions as well as
forward looking estimates at the end of each reporting period.

Leases

The Group evaluates if an arrangement qualifies to be a
lease as per the requirements of Ind AS 116. Identification
of a lease requires significant judgement. The Group uses
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significant judgement in assessing the lease term (including
anticipated renewals) and the applicable discount rate. The
Group determines the lease term as the noncancellable
period of a lease, together with both periods covered by an
option to extend the lease if the Group is reasonably certain
to exercise that option; and periods covered by an option to
terminate the lease if the Group is reasonably certain not
to exercise that option. In assessing whether the Group is
reasonably certain to exercise an option to extend a lease, or
not to exercise an option to terminate a lease, it considers all
relevant facts and circumstances that create an economic
incentive for the Group to exercise the option to extend the
lease, or not to exercise the option to terminate the lease.
The Group revises the lease term if there is a change in
the noncancellable period of a lease. The discount rate is
generally based on the incremental borrowing rate specific
to the lease being evaluated or for a portfolio of leases with
similar characteristics.

Assessment of liability as remote, contingencies or
liability/ provision

In preparing these consolidated financial statements,
Management has made judgement in respect of
classification of impact of certain pending/ existing tax
related litigations as remote, probable obligation or possible
obligation based on facts and involvement of external
experts. Such judgement by the management materially
affects the consolidated financial statements.

Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA”) notifies new standards
or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time
to time. For the year ended March 31, 2024, MCA has not
notified any new standards or amendments to the existing
standards applicable to the Group.

Cash Flow Statement

Cash flows are reported using indirect method, whereby net
profits before tax is adjusted for the effects of transactions
of a non-cash nature and any deferrals or accruals of past
or future cash receipts or payments and items of income or
expenses associated with investing or financing cash flows.
The cash flows from regular revenue generating (operating
activities), investing and financing activities of the Group
are segregated.
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Bikaji Foods International Limited

Notes to Consolidated Financial Statements

for the year ended March 31, 2024

[All amounts in INR lakhs, unless otherwise stated)

Note 5: Investment property

Particulars Land (freehold) * Total

Br0SS BlOCK At COSt
As at April 01, 2022 [Restated] 370.84 370.84

i e M
As at March 31, 2023 """""" 517.09 517.09

Additions 69.61 69.61

AsatMarch 31,2024 586.70 586.70

Accumulat'é&t!eprecnatnon """"""

hoatherl 0l 2002 Resatedl i -
At Morch 312073 [Restated] ............................................. i E
As at March 31, 2021. """""" - -

Netblock

AsatMarch 31,2024 586.70 586.70

As at March 31, 2023 (Restated) 517.09 517.09

*Allimmovable properties are in name of the Parent Company. However, there are certain immovable properties aggregating carrying value of % 98.08 lakhs (March
31, 2023 98.08 lakhs) are still being carried in erstwhile name i.e. Shivdeep Industries Limited, of the Parent Company.

Foot note: (a) Fair value

A As at As at
Particulars

March 31, 2024 March 31, 2023

Fair value 3,142.64 2,624.89

The fair value of investment property has been determined by external, independent registered property valuer as defined under
Rule 2 of the Companies [Registered Valuers and Valuation) Rules, 2017, having appropriate recognised professional gualification
and recent experience in the location and category of the property being valued. The Group obtained independent valuation for its

investment properties and fair value measurement has been categorized as level 3 inputs. The fair value has been arrived using market

prevailing rates applicable to same location. Increase in market rate of property in same location would result in increase in fair value

of investment property and vice versa.

Note 6: Intangible assets

Computer Brand & Customer

Particulars Trade marks . . Total
software Relationship
Br0SS DO K A €Ot e e e e
As at Aprlt 01, 2022 [Restated] 62.19 349.45 - 411.64
el e B e on
Dlsposal ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, i Gag i 36)
AsatMarch 31,2023 62.19 360.11 - 422.30
Additions thrd'u'g‘h‘busmess comb|nat|dh """ - 4.54 66.00 70.54
As at March 31, "2‘021. """" 62.19 364.65 66.00 492.84

As at March 31 2023 (Restated)
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for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Note 7: Financial assets - Investments

Particul As at As at
articulars March 31, 2024 March 31, 2023
Investments at fair value through profit and loss (FVTPL)
Unquoted """"""""""""
Investment in Mutual-Fund 12213311021
lnvestment in eqU|ty shares ' 500 500
Investment in Compulsory Convertible Preference Shares | [CCPS] """ 82700 885.00
Investment in Optlona [ Convertible Debentures [OCD] """ 108039 T 03445
Totalinvestments 3,133.72 2,034.66
Aggregate book value of unquoté'd‘ tnvestments """""" 3,133.72 2,034.66
Aggregate amount of (Loss) / g'aih‘{n value of investments (094 18847
Note 8: Loans
) As at As at
Particulars
March 31, 2024 March 31, 2023
Carned at amortlsed cost
Non-current Loan
Loans Receivables con5|dered good Unsecured . 692639 356466
Total 6,926.39 3,564.66
Breakup of loans:-
- Related'eértles """"""""""""""" - -
- Others 692639 3.564.66
Total 6,926.39 3,564.66

# The loans have been given in accordance with terms and conditions of the underlying agreements executed with body corporates as per their request for urgent
financial assistance. The fundings provided during the year have been duly authorised by the Board of Directors of the Parent Company as per the compliance of

the Section 186 of Companines Act, 2013.

These loans are provided at interest rate between 8% to 10% p.a. (March 31, 2023 : 8% to 10% p.a.)

* Loans includes receivables from companies in which director of the Parent Company is a director. [refer note 36)

Note 9: Other financial assets - Non current

Particular As at As at
articutars March 31, 2024 March 31, 2023
(Unsecured' ~considered good unless otherwise stateq] """
Carriedatamortisedcost B ..o
Securitydeposits e A6238 o, 38040
Bank deposits with remammg maturity perlod of more than 12 months """ 580870 296320
Balances with banks held as margin money# - 20.42
Total 6,271.05 3,364.02
# Represent deposits under lien by bank against bank guarantees
Note 10: Other assets - Non-current
) As at As at
Particulars
March 31, 2024 March 31, 2023
(Unsecure'd' considered good unless otherwise stateq] """
Capital advanCes e
Considered g00d e (373126 247705
Considered doubtful L T
Less: Allowance for do“b”“ advance [4 44],.. e 848
269
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Notes to Consolidated Financial Statements

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Note 10: Other assets - Non-current (Contd..)

Statutory Reports and Financial Statements

Notes to Consolidated Financial Statements

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Note 13: Trade receivables” (Contd..)

Particul As at As at
articulars March 31, 2024 March 31, 2023

Other than Capital advances

Prepald expenses 568 8110

Balance W|th government authorltles # 19380 28950

Total 3,981.92 2,853.65

# Includes writ petition filed by the Parent Company before Jodhpur High Court for transitioning CENVAT credit in respect of capital goods purchased during April
01, 2016 to June 30, 2017 in pre-GST period. Certain goods manufactured by the Parent Company were hitherto exempted from the levy of central excise duty but
has become taxable under GST regime. Considering that input tax credit is available on such purchases in the GST period, the writ has been filed on the equitable
grounds in line with the objective of GST to avoid cascading effect of taxes and ensure seamless flow of credit. Based on internal assessment, management believes

that the Parent Company has good chances of winning this matter in their favour.

Note 11: Non-current tax assets

) As at As at
Particulars
March 31, 2024 March 31, 2023
Advance Income tax 640.73 356.69
Total 640.73 356.69
Note 12: Inventories”
(At cost and net realisable value, whichever is lower)*
. As at As at
Particulars
March 31, 2024 March 31, 2023
Raw materials ‘ 2,207. 65'" - 2,159. 75..
Packlng materlat ) 2 454 55'" S 3 096. 85..
Work in progress ‘ 226 02'" S 145 19..
F'”'ShEd goods ez
..2In Stock D209TAT e 11049.00
- Goods in transit 81655 101403
Stores and spares 412.26 377.13
Total 8,214.20 7,841.95

During the year ended March 31, 2024 % 6.30 lakhs (March 31, 2023, ¥ 52.07 lakh) was recognised as an expense for writing down the

value to net realisable value.

~ Refer note 20 for information related to inventories hypothecated by the Parent Company against cash credit facility.

* For stores and spares, refer accounting policies.

Note 13: Trade receivables *

Particulars

As at
March 31, 2024

As at
March 31, 2023

Trade Receivables considered good - Secured

Trade Receivables considered good Unsecured 1050679 : 814621
Less: Allowance for expected credit losses [15241] S [22579]
Trade Receivables which have S|gn|f|cant |ncrease |n credlt r|skm T .
Trade Receivables - credit |rnpa|red 1285 1248
Less: Allowance for expected cred|t losses [1285] S [1248] "
Total a 10,354.38 7,920.42
270

Particulars Asat As at
March 31, 2024 March 31, 2023
Breakup of trade receivables:- I ...
- Related parties # <N . ..
- Others 9,843.13 7,880.28
Total 10,354.38 7,920.42
” Trade receivables hypothecated by the Group against cash credit facility. (refer note 20)
# Trade receivables includes receivables from companies in which director of the Parent Company is a director. (refer note 36)
Ageing of Trade receivables:
As at March 31, 2024
Outstanding for following periods from due date of payment
Particular Less than 6 months- More than
Not due 1-2years 2-3years Total
6 month 1year 3years
Undisputed B ORI .. ...
Considered good - 1,636.12 775.95

Which have 5|gn|f|cant |ncrea5e in credlt r|sk::..

Credlt |mpa|red - - 0.00 8.18 4.67 - 12.85
Dlsputed ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘
Considersd gosd o - e o o e -
Which have S|gn|f|cént increase in creditrisk - = 1 1 1 1 =
Credlt ‘i‘mpaired B o T, - R o o R -
Total o T T 1,636.12  7,949.95 775.95 35.99 96.93 24.70 10,519.64
Less : Allowance for receivables considered (165.26)
good (refer note 42)
Total resssssssssssssssssssssssssssssssssssssssssssseress . NS WSRO TSRO SNSRI [ 10,3543
As at March 31, 2023
Outstanding for following periods from due date of payment
Particulars Not due Less than 6 months-1 1-2years 2-3years More than Total
6 month year 3years
Undisputed
Considered good 67638 694257 33955 16045 2726 - 814621
Wi signific'akn‘t‘ s
Credltlmpalred Y
D|sputed
Considered good - - - - - - -
Which have 5|gn|f|cént increase in credlt rlskm' - - - - - - -
Cred|t |rnpa|red - - - - - - -
Total 676.38  6,942.57 339.55 165.08 27.26 7.85 8,158.69
Less : Allowance for receivables considered (238.27)
good (refer note 42)
Total - 7,920.42
Note 14: Cash and cash equivalents
i As at As at
Particulars
March 31, 2024 March 31, 2023
Balances with banks
-1In current accounts 1,655.34
Cash on hand 2590
Bank dep05|t5 with 0r|g|nal rnatunty upto 3 months: R
Total 1,681.24
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Notes to Consolidated Financial Statements

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Note 15: Bank balances other than cash and cash equivalents

Particulars Asat As at
March 31, 2024 March 31, 2023
Bank deposits with original maturity period of more than 3 month and 10,757.31 7,400.25
less than 12 months e
Balances with banks held as marginmoney # L 8115:20) 503.96.
Unclaimed dividend (Earmarked 0.99 0.75
Total 16,873.50 7,904.96
# Represent deposits under lien by bank against bank guarantees
Note 16: Other financial assets - current
As at As at

Particulars

March 31, 2024

March 31, 2023

Carried at amortised cost

Considered good VALY 336.91
Othare .

Ba'h'k'deposifs'\'/\'/ith ori'gi'h'a'l matdfiﬂ/ period'b'f'more than 12 months and 1,984.78 5,448.52

residual maturity less than 12 months

Balances with banks held as mafg'i'n' money # 342 3,695.49

Interest accrued on bank deposits and others 51980 382.05

IP'O'E'Xpensers' recoverable*™* 12673 119.54

Advance recoverable 5823 -
Total 3,104.60 9,982.51
# Represent deposits under lien by bank against bank guarantees

. As at As at
Particulars

March 31, 2024 March 31, 2023

** Includes payment to auditors = 212

** |PO expenses recoverable represent the amount incurred by the Parent Company towards Initial Public Offer (IPO) of the equity through offer for sale held by
the selling shareholders as the Parent Company got listed on stock exchange on November 16, 2022. As per the Offer Agreement between the Parent Company
and the selling shareholders, these expenses are entirely recoverable from selling shareholders in proportion to the shares that are offered. As on March 31, 2024,
IPO expenses recoverable amounting ¥ 126.73 lakhs (March 31, 2023 % 119.54 lakhs) shall be recovered once the invoices submitted by the Parent Company to the

custodian of Escrow account.

Note 17: Other assets - Current

Particul As at As at
articulars March 31, 2024 March 31, 2023
(Unsecured, considered good unless otherwise stated)
Advances tovendors 335417 3,867.49
Prepari'dr Vékpensés' """"""""""""""""""" 2723 235.37
Balance with gO\'/Verr'hment authorities T 07387 2,3'2'4.78'
Government gra'n't' receivable '['Exportr benefits é'rﬂd'produc't'i'dh linked incentive) * 541575 4061
Balances with Government Authorities under p'rb't'e'st """""""" C 304 11.03
Empldﬁ/éréé advances [unsecured ,considered good] """""""" 11355 7621
Total 10,214.71 6,555.49
Break't'l'p' of advance to vendors:-
- Related parties - -
-Others 335417 3,867.49
Total 3,354.17 3,867.49

" There are no unfulfilled conditions attached to these grants. (Refer note 27)
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Note 18: Equity share capital

Particulars Asat As at
March 31, 2024 March 31, 2023
Authorised share capital e
360,000,000 equity shares (March 31, 2023: 300,000,000 equity shares) ofZ 1 each # 3,600.00 3,000.00
7777777777777 3,600.00 3,000.00
Issued, subscribed and fully paid up share capital I 7
25,03,82,180 equity shares (March 31, 2023: 24,95,09,880 equity shares] ofZ 1each 2,503.82 2,495.10
Total 2,503.82 2,495.10
(a) Reconciliation of the number of equity shares given below:
As at March 31, 2024 As at March 31, 2023
Particulars Number of Number of
i Amount . Amount
shares (in lakhs) shares (in lakhs)
Balance at beginning of the year 249510 2,495.10. 2,495.10 2,495.10
Add: Issued during the year * 8.72 8.72 - -
Balance at end of the year 2,503.82 2,503.82 2,495.10 2,495.10

# During the year, the authorized share capital was increased form 30,00,00,000 equity shares of ¥ 1 each amounting to ¥ 3,000 lakhs to 36,00,00,000
equity shares of ¥ 1 each amounting to ¥ 3,600 lakhs vide order passed by the Hon’ble National Company Law Tribunal, Jaipur Bench in respect of Scheme
of Amalgamation between Hanuman Agrofood Private Limited with Bikaji Foods International Limited, and the said scheme became effective from
February 14, 2024.

* The Parent Company has issued 872,300 equity shares of face value of ¥ 1 each, total amounting ¥ 1,275.63 lakhs (including securities premium) during the
financial year 2023-24 under the ESOP scheme. The amount has been raised and utilised for working capital purposes.

(b) Rights, preferences and restrictions attached to the equity shareholders:
The Parent Company has only one class of equity shares having par value of ¥ 1 per share. Each shareholder is entitled to one vote
per share held. Dividend if any declared is payable in Indian rupees. The dividend proposed by the Board of Directors is subject to
the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Parent Company after
distribution of all preferential amounts, in proportion to their shareholding. The distribution will be in proportion to the number of
Equity shares held by the shareholders.

(c) The details of Shareholders holding more than 5% equity shares of the Parent Company are as under :

Name of shareholder Number of % of Holding as Number of % of Holding as

ame of sharehotders shares (in lakhs) at March 31,2024  shares (in lakhs) at March 31, 2023
Shiv Ratan Agarwal 857.43 34.26% 857.43 34.36%
Shiv Ratan Agarwal HUF 612.03 24.46% 612.03 24.53%
Deepak Agarwal 374.06 14.94% 389.06 15.59%

As per records of the Parent Company, including its register of shareholders/ members and other declaration received from
shareholders regarding beneficial interest, the above shareholding represent both legal and beneficial ownership of shares.

(d) No class of shares have been issued as bonus shares or for consideration other than cash by the Parent Company during the
period of five years immediately preceding the current year end.

(e) Shares bought back during the immediately preceding five years

In the Financial year 2021-22, the Parent Company completed the buyback of 4,40,000 equity shares of ¥ 1 each [(fully paid-up) at a
price of ¥ 280.06 per equity share aggregating to ¥ 1,232.26 lakhs (excluding transaction costs and applicable taxes). Consequent
to the extinguishment, an amount of ¥ 4.40 lakhs representing the face value of these shares has been reduced from the share
capital of the Parent Company, with corresponding transfer of an equivalent amount to Capital Redemption Reserve as per the
requirement of section 68 of Companies Act ,2013.
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Notes to Consolidated Financial Statements

for the year ended March 31, 2024
[All amounts in INR lakhs, unless otherwise stated)

Note 18: Equity share capital (Contd..)

(f) Details of promoters’ shareholding percentage in the Parent Company is as below:

As at March 31, 2024 As at March 31, 2023

Name of Promoter Number of % of % of Number of % of % of

shares (in lakhs) Holding change shares (in lakhs) Holding change
Shiv Ratan Agarwal 857.43  34.24%  (0.12%) 857.43  3436%  (1.00%)
Shiv Ratan Agarwal (HUF) 612.03  24.44%  (0.09%) 612.03  24.53% 0.00%
Deepak Agarwal 37406  14.94%  (0.65%) 1389.06  15.59%  (1.00%)
Deepak Kumar Agarwal (HUF) 017 001%  (0.00%) 017 0.01% 0.00%
Total 1,843.69  73.63%  (0.86%) 1,858.69  74.49%  (2.00%)

(g) Shares reserved for issue under options

For details of shares reserved for issue under the Share based payment plan of the Parent Company. (refer note 46)

Note 19: Other equity

. As at As at

Particulars
March 31, 2024 March 31, 2023

Securities premium
Opening Balance  33847.68 3384768
Add: S'erc'L'Jrity préfﬁium received on issue of equ'i'try' Shares”dLJring thé'y'ear O 1,266.91 -
Closing Balance (A) 35,114.59 33,847.68
General reserve
Opening Balance 18849 18849
Closing Balance (B) 188.69 188.69
Capital redemption reserve (refer note 18 (e))
Opening Balance 440 )
Closing Balance (C) 4.40 4.40
Retained earnings
Opening Balance 5775921 4446190
Add: Profit during the year B B . 2656996 1371670
Less: merger reserve [refer note 47) - (804.60)
Add: Remeasurement loss on defined benefit plans (net) T (85.34) o (25.64)
Transfer to retained earnin'grsr,'on acq'uri's'ition of éﬁbsidiarym s 66035
Transfer from Er'n'p'loyee stock option' reserve 737 -
Total (i) 85,361.20 58,008.71
Less appropriation: e
Dividend paid @ 0.75 per equity share (March 31, 2023: @< 0.10 per equity share) (1,871.36) (249.50)
Total appropriation (i) (1,871.36) (249.50)
Closing balance [i)- i) = (D) 83,489.84 57,759.21
Other comprehensive income (OCI) e
Opening Balance e T 66035
Transfer to retained earnings on acquisition of subsidiary = (660.35)
Closing Balance (E) - -
Foreign Currency Transiation Reserve T
Add:- Foreign Currency Translation Reserve 0.13 -
Closing Balance (F) 0.13 -
Employee stock option reserve
Balance at the beginning of theyear gy
Add: Employee stock option expense 383.33 850.93
Transfer to Retained earnings O 111737) .
Closing balance (G) 384.67 1,118.71
Capital reserve
Opening balance 1493 14928
Closing balance (H) 149.23 149.23
Total (A) + (B) + (C) + (D) + (E) + [F) + (G) + (H) 1,19,331.55 93,067.92
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Note 19: Other equity (Contd..)

Securities premium: Where the Group issues shares at a premium, whether for cash or otherwise, a sum equal to the aggregate
amount of the premium received on those shares shall be transferred to “Securities premium”. Securities premium is used to record
the excess of the amount received over the face value of the shares. This reserve will be utilised in accordance with the provisions of
the Companies Act, 2013.

Generalreserve: Generalreserveis created from time to time by way of transfer profits from retained earnings forappropriation purposes.
General reserve is created by a transfer from one component of equity to another and is not an item of other comprehensive income.

Capital redemption reserve: The Companies Act, 2013 requires that when a Group purchases its own shares out of free reserves or
securities premium account, a sum equal to the nominal value of the shares so purchased shall be transferred to a capital redemption
reserve. The reserve is utilised in accordance with the provisions of Section 69 of the Companies Act, 2013.

Retained earnings: Retained earnings includes remeasurement gain/loss on defined benefits [net of taxes) that will not be reclassed
to statement of Profit and loss and the accumulated profits earned by the Group till date, less transfer to general reserves, dividend
(including dividend distribution tax) and other distributions made to the shareholders.

Employee stock option reserve: The Group offers ESOP under which options to subscribe for the Group’s share have been granted to
certain employees and senior management. The share based premium reserve is used to recognise the value of equity settled share
based payments provided as part of the ESOP scheme.

Other comprehensive income (OCI): Other comprehensive income includes net gain / (loss) on equity instrument through other
comprehensive income.

Dividend: The Board of Directors of the Parent Company has paid a dividend of  0.75 per equity share (March 31, 20233 0.10 per equity
shares] amounting to ¥ 1,871.36 lakhs (March 31, 2023 % 249.50 lakhs] for the year ended March 31, 2024 for each share with face value
of ¥ 1 each. The distribution has been in proportion to the number of equity shares held by the shareholders

Capital reserve: The capital reserve represents the excess of the Group’s interest in the acquiree’s identifiable assets, liabilities and
contingent liabilities over the purchase consideration.

Foreign Currency Translation Reserve: This represents amount of foreign currency translations on the foreign operations of the Group.

Note 20: Borrowing

) As at As at
Particulars
March 31, 2024 March 31, 2023
Secured
Non-current boﬁ’bwing
Term loan
From bank (refer point'T'b'elow] ©1,840.70 ©4.740.90
Total (A) 1,840.70 4,740.90
Secured
Curreh't'borrowihrg'
Loans repayable on demand from bank
Cash credit (refer note 2 below] 656690 ~ 6,503.51
Other term loans ' '
Ba'n'k'Overdré'ft'[refer note 2 belo'vi/']' 183.48 156.54
Current maturities of lo'hrg term bb'r'rowingsr (refer poi'n't”1 below) 3,0'7'5.67' 2,9'4'9.32'
Uneecured . .
Loans repayable on demand
Loan from Director [refer note 3 below) 00 D
Loan from Surb'sidiary'srbi'rector(réfer note'3”below] 14151 -
B|ll5d|scount|ng 4053 R
Total[B]ﬂ 10,029.29 9,609.37
Total (A} +(B) 11,869.99 14,350.27
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Note 20: Borrowing (Contd..)

(A) Borrowings include:

1.

276

Term loans from bank

(a) Term loans from State Bank of India (SBI") and HDFC Bank Limited
(i) Term loan from State Bank of India (‘'SBI'] taken by the Parent Company is secured by first charge by way of
equitable mortgage of immovable industrial property i.e. land and building (construction thereon) and plant and
machinery situated at,
- Bichhwal Industrial Area, Bikaner and, RIICO Industrial Area,
- Karni (Extension), Bikaner in the name of the Parent Company,
- Hypothecation of plant and machinery at Village Dorakahara Bhahkajan, Mouzamadartola, Kamrup, Assam.
Interest is charged at the rate of 8.85% to 9.00% p.a. (March 31, 2023 7.40% to 8.85% p.a.)
(i) Term Loan from HDFC Bank Limited is taken by the Parent Company on which interest is charged at floating
Interest rate ranges from 8.02% to 8.20% p.a. (March 31, 2023 5.50% to 8.04% p.a.] and is secured by way of:-
- Exclusive charge on plant and machinery situated at RIICO Industrial Area, Karni (Extension), Bikaner.
(i) Term Loan from the HDFC Bank Limited taken by one of Subsidiary Company on which interest is charged at the
rate of 8.00% p.a. ([March 31, 2023 5.50% - 7.75% p.a.) and is secured by way of:-
- Exclusive charge on Factory Land and Building
- Exclusive charge on all movable fixed assets and current assets
- Facility is backed by Corporate Guarantee of Parent Company.
(b) Term loan from Citi Bank N. A
Term loan from Citi bank N. A. is taken by the Subsidiary Company on which interest is 7.80% to 8.90% p.a. (March 31,
2023 4.80% - 8.30% p.a.). This loan is secured by way of first charge on all movable fixed assets [Plant and machinery),
and the facility is backed by Corporate Guarantee of Parent Company.
Cash credit
(i]  Cash credit loan from State Bank of India ("SBI") taken by the Parent Company has interest is charged at 8.55%
to 8.70% p.a. (March 31, 2023 7.40% to 8.85% p.a.) which are repayable on demand and is secured by way of:-
- Hypothecation over stocks, receivables.
(il  Cash credit loan from Citi Bank N.A. taken by one of the Subsidiary Company has interest is charges at 7.80% to 8.90%
p.a. (March 31, 2023 4.80% - 8.30% p.a.) which is repayable on demand and is secured by way of.
- First charge over inventory and receivables.
- Facility is backed by Corporate Guarantee of Parent Company.
(i) Cash Credit loan taken by one of Subsidiary Company from HDFC Bank Limited has interest is charged at the rate of
8.00% p.a. (March 31, 2023 5.50% - 7.75% p.a.) which are repayable on demand and is secured by way of:-
- Exclusive charge on Factory Land and Building
- Exclusive charge on all movable fixed assets and current assets of the Subsidiary Company
- Facility is backed by Corporate Guarantee of Parent Company
(iv] Cash credit loan from AU Small Finance Bank ["AU Bank"] taken by the Subsidary Company has interest is charged at

8.00% p.a. which are repayable on demand and is secured against the fixed deposits held at AU Bank.

Unsecured Loan

Unsecured Loans are taken from the Director and Subsidary's director which are repayble on demand. Also Subsidary

Company has taken unsecured loan from Mintifi Finserv Private Limited on which interest is charged at 11.00% p.a. which is

repayable on demand.
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Note 20: Borrowing (Contd..)
4. Guarantees by Directors
All term loans, working capital demand loan and cash credit loans from State Bank of India are further guaranteed of certain
directors/ promoters of the Parent Company.
(B) Terms of repayment
March 31, 2024

No. of
. i Instalment
Particulars instalments Repayment
i amount
outstanding
Term loans from bank (refer point A(1)(al(i) above] 2300 37.05 Monthly
Term loans from bank (refer point A(1)(al(ii) above] 6.00 291.09 6 month moratorium & 12 Quarterly
77777777777777777 - instalments
Term loans from bank (refer point A(1)(al(iii) above) 10.00 102.45 18 equal quarterly installments post 6

months moratorium, to be serviced from 6
month from disbursement date.

Term loans from bank (refer point A(1)(b) above) 900 62.50 16 equal quarterly installments post 12
months moratorium, to be serviced from 15%
month from the date of drawdown.

Term loans from bank (refer po'i'r{t'AH']'['b]' above] © 12,00 43.75 16 equal quarterly installments post 12
months moratorium, to be serviced from 15®

77777777777777777 - month from the date of drawdown.
Term loans from bank (refer point A(1)(b) above) 16.00 12.50 16 equal quarterly installments post 12
months moratorium, to be serviced from 15"

month from the date of drawdown.

March 31, 2023

No. of
. A Instalment
Particulars instalments Repayment
. amount
outstanding
Term loans from bank (refer point A(1)(al(i) above] 1800 4200 Monthty
Term loans from bank (refer point A(1)(al(i) above) 3,00  37.05 Monthly S
Term loans from bank (refer point A(1])(al(ii) above) 10.00 291.09 6 month moratorium & 12 Quarterly
777777777777777777 o instalments
Term loans from bank (refer point A(1)(a)(iii) above) 14.00 102.45 18 equal quarterly installments post 6

Term loans from bank (refer point A(1)(b) above) ~13.00 62.50 16 equal quarterly installments post 12
months moratorium, to be serviced from 15
month from the date of drawdown.

Term loans from bank (refer point A(1)(b) above) 1600 43.75 16 equal quarterly installments post 12
months moratorium, to be serviced from 15"
month from the date of drawdown.
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Note 21: Provisions

Particul As at As at
articulars March 31, 2024 March 31, 2023
Non-current prd\'/'ié'ions """"""""
Provision for enib(dyee benefits
- Gr'é{'u'i'ty ...................................... e R
T 130.73 1723
B
Provision for erﬁb(dyee benefits
- Gr'é'tiji'ty ...................................... ] i
- Cé'rh'pénsate'd L e e
Othors e BN | .
- Provision for sales tax'l'i'a'bi'lity e - 15.00
- Provision for goods and services tax liability ~ 5725 -
T T 548,90 315.92
T 499 63 333,35
* Movement of sales tax liability
. As at As at
Particulars March 31, 2024 March 31, 2023
Opening Balance 15.00 15.00
Less: Amount utilised during the year ~ (15.00) -
Closing Balance - 15.00

Pertains to provision made towards sales tax on branded namkeen case against the Parent Company. refer note 37 (a) for details.

~ Movement of goods and services tax liability

Particulars

As at
March 31, 2024

As at
March 31, 2023

Opening Balance
Add: Provision created
Closing Balance

i

57.25

The Subsidiary Company estimated these liabilities shall be settled by financial year 2024-25. Such amounts shall be reimbursed to
the Subsidiary Company by erstwhile shareholder in accordance with agreement between current and erstwhile shareholders of the

Subsidiary Company accordingly the same has been recorded as claim receivable in the Balance Sheet.

Note 22: Deferred tax liability (net)

In compliance of Ind AS 12 “Income Tax", the group has recognised the deferred tax liability major components of deferred tax assets

and liabilities on account of timing differences are as follows.

Reconciliation of Deferred tax Asset/liability

. As at As at
Particulars
March 31, 2024 March 31, 2023
Balance at beginning of the year 2,895.34 3,274.51
Add: Acquired through business combination 481.08
AsatApril01,2022 2,895.34 3,755.59
Add: Acquired through business combination (102.77) -
Tax benefit / (Charge) during the year recognised in the Statement of Profit and Loss 101144 (851.34)
Tax [Crh'a'r'g'e] rec'o'g'h'ised in other corﬁ'p'r'e'hensi\'/'euihrcome """""""" (28.74) (8.91)
Balance at the end of theyear T 3,775.27 2,895.34
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Note 22: Deferred tax liability (net) (Contd..)

The movement in deferred tax assets and liabilities during the year ended March 31, 2024

Addition  Recognised Recognised Foreign
Particulars April 01, 2023 through  [reversed) inother — Currency @ h31,202
business in Profitand comprehensive Translation
combination loss account income Reserve
Deferred tax (asset)/liability in
relation to :
Property, plant and equipment 403546 - 54563 - - 458109
Items allowed on payment basis (28724 - - 185.84 - - (101.40)
PLI Income recognised on actual (499.33) - 49933 - -
receipt basis
Fair value adjustments of O (66.76) - (41.42) - - - (108.18)
Investments
Retirement gain on defined benefit (38.38) - 5.10 " (28.79) - (6207
plans
Carry forward of business losses and (248.41) (102.77) (183.04) - - ©(534.22)
unabsorbed depriciation
Exchanged difference in transaclation - - - - 005 005
reserves
Net deferred tax liability 2,895.34 (102.77) 1,011.44 (28.79) 0.05 3,775.27
The movement in deferred tax assets and liabilities during the year ended March 31, 2023
Addition  Recognised Recognised Foreign
Particulars April 01, 2022 through  [reversed) inother — Currency @ h31,2023
business in Profitand comprehensive Translation
combination loss account income Reserve
Deferred tax (asset)/liability in
relation to :
Property, plant and equipment 3,534.52 1 201.62 299.32 - - 4,035.46
Items allowed on payment basis - (285.54) C(1.46) (024 - - (287.24)
PLI Income recognised on actual - - (499.33) - - (499.33)
receipt basis
Fair value adjustments of borrowings - 28092 (280.92) - - -
Fair value adjustments of - 69.60 - (136.36) - - (66.76)
Investments
Retirement gain on defined benefit ko7 - 14,60 B9l - ' (38.38)
plans
Carry forward of business losses - - (248.41) - - (24841
Net deferred tax liability 3,274.51 481.08 (851.34) (8.91) - 2,895.34
Deferred Tax Assets and Liabilities
. As at As at
Particulars March 31, 2024 March 31, 2023
Deferred Tax Assets 368.30 115.63
Duforrad Tox Lia'bi'L'it'y ................................. TRy e NI}
Net Deferred Tax Liability (3,775.26) 2,895.34
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Note 22: Deferred tax liability (net) (Contd..) Note 23: Trade payables * (Contd..)
Reconciliation of tax expense and the accounting profit multiplied by Company’s tax rate: Ageing of Trade Paybles
. Year ended Year ended As at March 31, 2024
Particulars
March 31, 2024 March 31, 2023 - . -
Outstanding for following periods from due date of payment
(a) Income tax expenses recognised in the statement of profit and loss o OO | e Particulars Unbilled Less than 1 More than
Current tax Not due 1-2years 2-3years Total
Ot OSSP OO TPRROOON OSSP R OSSP R dues year 3years
Current tax on proﬂt for the year 7,665.10 4,838.67
“Income tax for earller yearé """"""""" Crmmmm— E N (- ) I LV VA Undisputed dues - total outstanding dues of 12.94  1,083.30 92.63 1.92 = - 1,190.79
_Totalcurrenttaxexpense(A) 7,437.27 4,952.81 micro and small enterprises ... | R R I R E— E—
~ Deferredtax - M 0 e Disputed dues - total outstanding dues of = = 12.18 = = = 12.18
~ Deferred tax asset """"""""" S 1,011.44 (851.34) micro and smal[ enterprlses
_Total deferred taxcredit(8) 1,011.44 (851.34) Undisputed dues - total outstanding dues 216532 1,686.91 778.30 36.59 22.42 S 468954
~Income tax expense reported in the statementk of profit and loss (A) + (B) 8,448.71 4,101.47 of creditors other than micro and small
(b) OCI Section - Income tax related to items recognised in OCI during theyear: enterprises
Net gamon remeasuremen't' Q‘f‘dEfmed beneflt plans [ 2879 891 Disputed dues - tota[outstanding dues - - - - - - -
EXChan'ggd‘ dlfference n tran?adatlon,'i,eserves ,,,,, SO R [005] - of creditors other than micro and small
Income tax expense chargedtooCf 28.74 8.91 nteror
(c) Reconciliation of income tax expense and the accountlng proflt multiplied by e
Total 2,178.26  2,770.21 883.11 38.51 22.42 - 5,892.51
Loroupstaxrate: e . T .
Profit before tax 34 794.97 17 686.50
meometmcate o neeh s Ao atMareh 31, 2029
Ad AToun: g‘f‘tax at Group s tayxul"‘ate [A) P P - 8,757.20 4,451.34 Outstanding for following periods from due date of payment
justment:- . -
,,,,,,,,,,,,,,,,,,,,,,,, B erves OO ....................cooceoscvesscsessces s Particul
Charlty andﬂd‘e‘natlon - S S k284 3369 articutars Unb:led Not due Less than 1 1-2years 2-3years Mo;e than Total
CSRexpendiure I L 00 20359 — ==
Non-deductible tax expenses ©998.01 51.26 Undisputed dues - total outstanding dues of 4.98 342.21 771.85 - 0.35 - 1,119.39
Deductible tax expenses R, esteo) . micro and small enterprises
Loss of subsidiary * e e VD8 26993 Disputed dues - total outstanding dues of - - - - - - -
Others e ...... (356.65) micro and small enterprises
Liabilities writtenback B Undisputed dues - total outstanding dues 117560 1,161.83  1,838.98 12.43 30.39 153 4,220.76
Leased property S o L - (1,155.49) of creditors other than micro and small
Total adjustment (291.17) (1,843.61) .
»»»»»» enterprises
Income taxrate - 25.168% 25 168% D e . G R R — p— R R R -
Tax |mpact' 'o"f‘adjustment B S S . (73.28) (464.01) |spute ues - tota outetan Ing dues
Income tax for earlier years (C) o S (227.83) 114.14 of credl‘tors other than micro and small
Different tax rate used in subsidiary o (7.38) - enterprises
Income tax expense recognised in the statement of profit and loss (A) + (B) + (C) + (D) 8,448.71 4,101.47 Total 1,180.58  1,504.04  2,610.83 12.43 30.74 1.53  5,340.15
* Non recognition of deferred tax assets in absence of reasonable certainty.
Note 24: Other financial liabilities - current
Note 23: Trade payables *
Particulars Asat As at
. As at As at March 31, 2024 March 31, 2023
Particulars
March 31, 2024 March 31, 2023 (Unsecured, unless otherwise stated) N 00 e
Total outstanding dues of micro enterprises and small enterprises 1202297 11939 Accrued employees liabilities e OHTBE e 840,06
Tota[ outstanding dues of credlto'r's”qther than micro enterprises and small'ep“[‘erprlses """ 4,689.54 4,220.76 Book overdreft# ;@ = 34, 45
Total 5,892.51 5,340.15 Creditors for capital goods """"""""""""""" ;@ 988 67“ o 855 39
* Trade payables are non-interest bearing and are normally settled in 0 to 30 days terms. Trade depoksklk‘t‘s‘from customers .- 150 97“ L 154 26"
Interest payable on borrowings .. 2045 6560
Unclaimeddividend e 025
Interestpayable others L
Interest payable to mlcro and small enterprlses """"""""" 2.42 1.54
Total 1,818.07 1,756.55

# This represent amounts of cheques issued in excess of balances in certain bank accounts, which were presented for payment by parties subsequent to the year end.
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Note 25: Other liabilities - current

Particulars Asat As at
March 31, 2024 March 31, 2023
B LA L S L.8e927 112578

82454

LA

1,056.04

98.95

1,984.00

Deferred grantincome k78 2700
Total 1,867.86 4,291.87
Non-Current
. As at As at
Particulars
March 31, 2024 March 31, 2023
Deferred grant income 532.13 114.98
Total 532.13 114.98

# The Parent Company has recognised a refund liability for sale of goods on which Parent Company does not expect to receive consideration. The costs to recover

the products are cost to the Parent Company because the customers usually return the product which are not in saleable condition.

Note 26: Current tax liabilities (net)

. As at As at
Particulars
March 31, 2024 March 31, 2023
.I.r'l'co‘r‘ne tax pr{o{vision 149.10 -
Total 149.10 -
Note 27: Revenue from operations
Year ended Year ended

Particulars

March 31, 2024

March 31, 2023

Sale - food products

LT

Total .......................................................................... 2,32,933.66 1,96,607.22
* Export benefits and Production linked incentive are government grants and include following:-

. Year ended Year ended
Particulars

March 31, 2024 March 31, 2023

Remission of Duties and Taxes on Exported Products (RoDTEP) " e DTL e BT A
Production linked incentive ™ 70 -
Total 9,360.72 47.43

~ There are no unfulfilled conditions or contingencies attached to these benefits.
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Note 27: Revenue from operations

Footnote

Income from export incentives such as Remission of Duties and Taxes on Exported Products are recognised on accrual basis.

Reconciliation of revenue recognised with contract price for sale - foods products :

Particulars

Sale - food products

Revenue from sale - food products

Year ended Year ended
March 31, 2024 March 31, 2023
2,27,952.88 2,00,712.32

o [480558] S '['4‘,‘5'0'5'.85‘] .
2,23,136.98 1,96,188.51

The table below represents summary of contract assets and liabilities relating to contract with customers:

) As at As at
Particulars
March 31, 2024 March 31, 2023
Receivables [refer note 13) ..1039438 792042
Contract liabilities (refer note 25) 824.54 1,056.04
Note 28: Other income
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023

QOO et
o 1
Lo Tes o 107
o
o O
o E—
L —
2,732.62 2,277.35

Footnote

(i) Interestincome is recognised using the effective interest rate [EIR) method.

(il  Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions

will be complied with. When the Group receives grants of non-monetary assets, the asset and the grant are recorded at fair value
amounts and released to the statement of profit and loss over the expected useful life in a pattern of consumption of the benefit

of the underlying asset.

(i)  The functional currency of the Group is the Indian Rupee. These Consolidated Financial Statements are presented in Indian Rupee.
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions.

Foreign currency denominated monetary assets and liabilities are translated into the relevant functional currency at exchange rates
in effect at the Balance Sheet date. The gains and losses resulting from such translations are included in net profit in the Statement
of Profit and Loss. Non-monetary assets and non-monetary liabilities denominated in a foreign currency and measured at fair

value are translated at the exchange rate prevalent at the date when the fair value was determined. Non-monetary assets and
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Note 28: Other income (Contd..)

non-monetary liabilities denominated in a foreign currency and measured at historical cost are translated at the exchange rate
prevalent at the date of the transaction. The gain or loss arising on translation of non-monetary items measured at fair value is
treated in line with the recognition of the gain or loss on the change in fair value of the item [i.e., translation differences on items
whose fair value gain or loss is recognized in Other Comprehensive Income or Statement of Profit and Loss are also recognized in
Other Comprehensive Income or Statement of Profit and Loss, respectively). Transaction gains or losses realized upon settlement of

foreign currency transactions are included in determining net profit for the year in which the transaction is settled.

Note 29: Cost of materials consumed

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Raw material

Inventory at the beginning of the year
Add: Acquired through business OMDINGLION
1,24,326.57 1

A L

2383 80
17.36
.13,8 3.84

1,26,486.32

1,16,315.00

2,207.65

2,159.75

1,24,278.67

1,14,155.25

Packing material (Primary]
Inventory at the beginning of the year

Add: Acquired through business combinaton
Add: Purchases during the year

279727

20,035. 90

22,640.83

23,197.89

Less: Inventory at the end of the year
Cost of packing material consumed (B)

Total (A) + (B)

2,454.55

1,44,464.95

209685
20,101.04
1,34,256.29

Note 30 (a): Changes in inventories of finished goods

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Inventory at the beginning of the year

Add: Acquired through business combination

Less: Inventory at the end of the year

Changes in inventories of finished goods

2,063.03

(744.71)

-
2,913.72

1,680.23
2.36
2,063.03
(380.44)

Note 30 (b): Changes in inventories of Work in progress

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Inventory at the beginning of the year

Loce: Inventoryattheend oftheyear

Changes in inventories of work in progress

145.19

(80.83)

8775
145.19
(57.44)

Note 31: Employee benefits expense

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Salaries, wages and bonus & other allowance

Contribution to provident and other funds (refernote 35(all

Share based payment expense [refer note 46)

Workmen and staff welfare expenses

Gratuity expense (refer note 35(b))

10,158.74

11,672.96

i R
gy

Sorigr
T E—

8,680.91
513.55
850.93
197.00°
145.40
10,387.79
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Note 32: Finance costs

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Interest cost on:
Borrowmgs [refer note 20]

Others

S Stawtorydues L
- OnduestoMicroand Smallenterprises

- Lease llabllltles [refer note 39]

~Others

Less: Interest on borrowing capitalised during theyear ifffffﬁfﬁfﬁﬁﬁﬁﬁﬁfffﬁﬁfffﬁfﬁffffffffflﬁ[??}ﬁiﬁilﬁ B

1,063.37

L p—
Less: Interest on lease liabilities capitalised during theyear (6428

1,027.80
1885
36.48
273
152.29
(10.86)
S
1,059.70

Note 33: Depreciation, amortisation and impairment expenses

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Depreciation of property, plant and equipment [refer note 3]
Amortisation of |ntang|ble assets [refer note 6]
Amortlsatlon of right-of-use assets [refer note 39]

Less : Amortisation of r|ght of-use assets cap|tal|sed dur|ng the year

6,005.95

4,62735
4156
41570
(34.00)

4,850.61

Note 34: Other expenses

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Power and fuel

Jobworkcharges

Store and spares consumed

Brokerage and commission

:Laboratory expenses

Repair and malntenance

Buil dlng
' P[‘antand machlnery

Payment to auditors [refer note 34 (a]

Travelling & boarding/lodging expenses o 99988

Charlty and donation

Corporate social responsibility expenses [refernote 34 (bl 26800
Loss on 53[95 Of property Pplant and equments OSSOSO ...

Bank c charges

Sitting fees & commission to independent director o 8867

Adva nces vvrltten off

Annual Report 2023-24

:Llcense/ membership and trade mark expenses 1

6,007.73
2,095.06
67226
200.68
e
03745
 546.54
141.99
330452
982.28
7,655.05
17473
24985
21285
68054
e
8747
81318
3349
20359
5462
4047
4125
16427
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Note 34: Other expenses (Contd..)

. Year ended Year ended

Particulars
March 31, 2024 March 31, 2023

Provision for doubtful debts (refer note 13) 6.62 89.58
Security Dep05|twr|tten S e i
Fair value adjustment on Investment (refer note 7, 1205 -
Booviion o clom 'rﬁd\'/ih'g' wentory B | oy
impairment e on dééd\)\/ill .............................. AR r i
Viccelloncous expenses ................................ [ 130051 : S70 78
Total 31,282.62 25,720.74
* Net of Production Linked Incentive of ¥ 648.50 lakhs towards reimbursement of branding and marketing expenditure. (refer note 37)
Note 34 (a): Payment to auditors

. Year ended Year ended
Particulars

March 31, 2024 March 31, 2023

- As auditor

Statutory e B g

e Taa ] e
R c'a'p'a'c'i't'y .................................... [ .

T B | S
o expeﬁééé ........................................ [ .

Reimburs'é'rh'e'h'ttbtf”ek'penses .............................. | e
Total T TR e

Note 34 (b): Details of corporate social responsibility as per Section 135 (5) of act and rules made thereunder:

As per provision of Section 135 of the Companies Act, 2013 read with Companies Amendment Act, 2019, the Parent Company has to
spent at least 2% of the average profits of the preceding three financial years towards CSR activities. Accordingly, a CSR committee has

been formed for carrying out the CSR activities as per Schedule VIl of the Companies Act, 2013.

. Year ended Year ended

Particulars
March 31, 2024 March 31, 2023

CSR amount required to be spent as per Section 135 of the Companies Act, 2013 284.23 200.22
read with Schedule VII
Ao spen't'dljl;i'h'g' 't'h'é'year s
i Construct'i'o'h'/'é'c'qﬂi's'i'tion S e -
i on purpoéé oihor than [ above R T Si3Ee
Choial ot the ond of the e e o
(Excess) /unspentamount T (0.77) (3.37)

A significant portion of CSR expenditure was incurred in a goal to fight poverty, malnutrition, improve girl child education, provide

education to the poor, promote Clean India Mission in order to inhabitate a clean and hygienic environment.

Year ended

Nature of CSR activities undertaken during the current year:
March 31, 2024

Year ended
March 31, 2023

Health Care and Medical Facilities - 37.31
i s Sustamablhty .............................. R ey DR
e R Gedo
Ciie Support L R v S
National Apprenticeship Promotion Scheme (NAPS) 16378 6254
B toction of Coltre and Promoting Sports ....................... R e
Teral TR A 285 00 203.59
286

Statutory Reports and Financial Statements

Notes to Consolidated Financial Statements

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Note 34 (c): Earnings per share

. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Net profit after tax attributable to shareholders of the Parent Company 1 1371670
Weighted average number of equity share in lakhs (face value of ¥ 1 per equity share) 2,498.97 2,495.10
Potential equity shares under ESOP scheme R B 354
Weighed average number of dilutive potential equity shares (face value of ¥ 1 per 2,500.50 2,498.64
equity share)
L T ] R
P R e
S B | o

Basic EPS amounts are calculated by dividing the profit for the period attributable to equity holders of the Parent Company by the

weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of Parent Compnay by the weighted average
number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on

conversion of all the dilutive potential equity shares into equity shares.

Note 35: Employee benefits obligations
(a) Defined contribution plans

(i)  Provident fund and other fund

The Group makes contribution towards employees’ provident fund and employees’ state insurance plan scheme. Under the

schemes, the Group is required to contribute a specified percentage of payroll cost, as specified in the rules of the schemes,

to these defined contribution schemes.

Provident fund and employees’ state insurance plan scheme is a defined contribution scheme established under a state
plan. The contributions to the scheme are charged to the statement of profit and loss in the period when the contributions to

the funds are due.

The Group has recognised following amounts as expense in the statement of profit and loss

Particul Year ended Year ended
articulars March 31, 2024 March 31, 2023

Included in contribution to provident and other funds (refer note 31)
Employees state insurance plan 10384 149.23
Provident fund A A 36432
Cboure EER e
562.31 513.55

(b) Defined benefit plan: Gratuity

The Group has a defined benefit gratuity plan. The gratuity scheme of a Group is covered under a group gratuity cum life assurance
cash accumulation policy offered by Life Insurance Corportaion of India. The funding to the scheme is done through policy taken
with Life Insurance Corporation of India. For the year ended March 31, 2024 every employee who has completed a minimum of five
years service is entitled to gratuity based on fifteen days last drawn salary for every completed year of service to a maximum of ¥

20 lakhs. The disclosures as required pursuant to the Ind AS 19 is as under:-

(i) Net employee benefit expenses recognised in the statement of profit and loss

. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Service cost | el 13415
Net interest cost 10.59 11.25
Total defined benefit cost included in statement of profit and loss 176.67 145.40
287
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Note 35: Employee benefits obligations (Contd..)
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(ii)

(iii)

(iv)

(v)

(vi)

Current / non-current bifurcation

Particul As at As at
artictriars March 31, 2024 March 31, 2023
Current benefit Obligation e 29277 o218
No rent benefit obligation 130.73 17.43
Liability recognised in the balance sheet 423.50 169.21

Key financial assumptions used at the end of the year
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023

Discount rate 7.09%-7.1 1%

T27%-7.35%

Salary escalationrate so-i000% 1000t
Expected return on plan assets 7.09% 7.27%
Actual return on plan asset
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Interestincome on planassets 5073 410
Remeasurement on plan assets (5.71) (3.12)
Actual return on plan assets 45.02 37.98
Analysis of amounts recognised in other comprehensive (income) / loss at the end of the year
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Amount recognised in OCI, beginning of the year ... Bl ................. 1322,
Remeasurement due tO:- ..... eeesans cecerctesteentereterttesteenteretarttesttenteratartoarane
..... 730 . s3]
N iifs T s
5.71 3.12
114.14 33.70
Amount recognised in OCI, end of the year 261.06 146.92
Change in defined benefit obligation during the year
) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Defined benefit obligation, beginning of theyear b 86703 o 8843
Lt S 166.08 o 13410
L o132 2230
Actuarial [gain) /losses 10843, .........35038
Benefits paid from Group B474)
Benefits paid from fUnd e 33 18767
Transfer out - (0.81)
Defined benefit obligation, end of the year 1,163.79 867.03
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for the year ended March 31, 2024
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Note 35: Employee benefits obligations (Contd..)

(vii) Change in fair value of plan assets during the year

(ix)

Particul Year ended Year ended
articutars March 31, 2024 March 31, 2023
Fair value of plan assets, beginning of theyear 697.8.2'" - 60350
Interestincome planassets 50.73 o B100
e 178 e 24,01
Actuariallosses 671 o B2
Benefits paid fromfund (4.33) (137.67)
Fair value of plan assets, end of the year 740.29 697.82

(viii) Reconciliation of balance sheet amount (net)
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Balance sheet liability, beginning of theyear 169.2'”1”" - 18493
..... 17667 o V4540
..... VAL oS30,
..... Ba74)
..... (el 19401)
Transferout - (0.81)
Balance sheet liability, end of the year 423.50 169.21
The major categories of plan assets as a percentage of the fair value of total plan assets are as follows :
) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Insurer managed fund through approved trust 100.00% 100.00%

(x)

(xi)

(xii)

Investment fund are managed by Life Insurance Corporation of India (LIC] is further invested in equity and debts markets in

pre-determined ratio to balance market risk, interest rate risk, credit risk and concentration risk.

Demographic assumptions used to determine the defined benefit

Year ended

Particulars
March 31, 2024

Year ended
March 31, 2023

Withdrawal rate 2.00% - 25.00%

Mortality rate

IALM(2012-14)

- 20%.00 - 25.00%
IALM(2012-14)

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, el Ultimate
Retirement age 60 Years 60 Years
Expected cash flows for the next years
) Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
i R e AUZET < il
Between | AN 2 YA e e ... JATAD
R AN T A kL U702 L
BetWeen 3and 4 Year e, B e e 2028
B e 4 AN O YA e e e D136
Beyond 5 years 380.57 327.36

Employers best estimate of contribution to defined benefit plan (gratuity) for next reporting period March 31, 2024 is ¥ 572.81

lakhs (March 31, 2023 is ¥ 303.37 lakhs).

(xiii) The weighted average duration of defined benefit obligation is 4.67 years ~ 23.29 years. (March 31, 2023 5.31 ~ 11.99 years]
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Note 35: Employee benefits obligations (Contd..)

(xiv) Sensitivity analysis

. Year ended Year ended
Particulars

March 31, 2024 March 31, 2023

Defined benefit obligation (discount rate + 100 basis points)] - (s877) (5297

Defined benefit obligation (discount rate - 100 basis points] 41.85 13587

Defined benefit obligation (salary escalation rate + 100 b,a,SiS,PQiﬂt,Sl 777777 41.54 34.87

Defined benefit obligation (salary escalation rate - 100 basis points) (39.80) (33.28)

Description of risk exposures

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such Group is exposed to

various risks as follow:

i) Salary increases: The present value of the defined benefit plan liability is calculated by reference to the future salaries

of plan participants. As such, an increase in salary of the plan participants will increase the plan’s liability.

i) Investment risk: The present value of the defined benefit plan liability is calculated using a discount rate determined by

reference to government bond yields. If the return on plan asset is below this rate, it will create a plan deficit.

i) Discount rate: Reduction in discount rate in subsequent valuations can increase the plan’'s liability.

iv]  Mortality and disability: Actual deaths and disability cases proving lower or higher than assumed in the valuation can

impact the liabilities.

vl Withdrawals: Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates

at subsequent valuations can impact plan’s liability.

Sensitivity in respect of expected return on plan assets, mortality and disability rates and withdrawal rates are immaterial.

Note 36: Related party disclosures

The list of related parties as identified by the Management is as under:

Relationship

Name of related parties

Key managerial personnel [KMP) including Non-
Executive Director’s

290

Shiv Ratan Agarwal (Chairman and Whole time director)

Shambhu Dayal Gupta (General Manager-Corporate affairs and Finance)
(From November 16, 2021 to September 02, 2022) (President- Corporate affairs
and Finance) (w.e.f. September 03, 2022)
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Notes to Consolidated Financial Statements

for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stated)

Note 36: Related party disclosures (Contd..)

Relationship

Name of related parties

Entities under control of Key Managerial
Personnel's (KMPs]

Priyanka Jain (w.e.f November 16, 2021)

Entities under significant influence of Key =~ it d S T T

Managerial Personnel's [KMPs] i P e

Entities under control of relatives of Key
Managerial Personnel's [KMPs)

Entities under significant influence of relatives of = i o B D
Key Managerial Personnel's [KMPS] o o s D D

Oam Industries India Private Limited

(a)

(b)

(c)

Key managerial personnel compensation

. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Short-term employee bepefits* - 1,498.63 1,298.86
Share based payment ... 4058 6843
Sitting Fees and Commission 56.67 61.25
Total compensation 1,595.88 1,428.54
* Excluding provision for Post-employment benefits as a separate actuarial valuation is not available.
Key managerial personnel’s payable
. As at As at
Particulars
March 31, 2024 March 31, 2023
Accrued employees liabilities I 29.57
Sitting Fees and Commission Payable 18.23 -
Total 94.18 29.57
Transactions with related parties
The following transactions occurred with related parties (Including GST, if any):
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Sale of Gppds & Seryiges VVVVVVVVVVVVVVVVVVVV
Entities under control pf KMps . 7
Mastkin Foods Private Limited ].2.9.70. 128.59
Basant Vihar Hotel Private Limited ...6.10. 661
Entities under control of relatives of KMPs o o o . - 7
Babaji Snacks Private Limited = 49.10
Haldi Ram Products Private Limited ..2.9.16. 62.27
Entities under signifigant influent;g pf Key Managerial Personnel's (KMPs] .
Woknstove Foodworks Private Limited (w.e.f. April01,2023) 120.98 -
Intelligent Retail Private Limited (w.e.f. April01,2023) 122524 -
Entities under significant influence of relativesof KMPs o o o .
Oam Industries India Private Limited ..1.2.62. -
Haldiram Foods International Private Limited 297 47 -
291
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Note 36: Related party disclosures (Contd..)
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Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Relatives of KMPs

Members of Thadiram Shiv Dayal HUF

Sale of Property, Plant & Eqmpments

Entities under 5|gn|f|cant influence of relat|ves of KMPs
S. M. Foods Engineering Private lelted
Purchase of Goods and Services

Entities under control of Key Managenal Personnel s [KMPs]
Basant Vihar Hotel Private Limited

Entities under control of relat|ves of KMPs

Haldiram Snacks Prlvate Limited

Haldiram Ethnic Foods Private Limited

Entities under 5|gn|f|cant influence of Key Managerlal Personnel s (KMPs)
Woodbury Assortments Private Limited (w.e.f. April 0 2[]23]
Intelligent Retail Private Limited [we f. April 01, 2023]
Purchase of Goods and Services

Entities under 5|gn|f|cant influence of relat|ves of KMPs
S. M. Foods Engineering Private Limited
Oam Industries India Private Limited

Haldiram Foods International Private Limited

Purchase of Property, Plant & Eqmpments

Entities under 5|gn|f|cént influence of relatlves of KMPs
S. M. Foods Engineering Private Limited
Haldlram Foods International Prlvate Limited

Dividend

Key Managenal Personnel 3 (KMPs]

Shiv Ratan Agarwal

Shiv Ratan Agarwal [HUF]

Sushila Devi Agarwal

Deepak Agarwal

Deepak Agarwal [HUF]

Shambhu dayal Gupta

Manoj Verma -

Relative of Key Managenal Personnel S [KMPs]

Sushila Devi Agarwal

Investments .

Key managerlal personnel

Deepak Agarwal

Investment in equity shares of Hanuman Agrofood Private Limited
Investment in equity shares of B|kaJ| Mega Food Park Prlvate lelted
Shweta Agarwal

Investment in equity shares of B|ka i Mega Food Park Prlvate lelted
Compensahon to Related Parties

Relatives of Key Managenal Personnel

Pawan Kumar Saraf

Manju Devi Saraf

Ankit Khandelwal

Indra Devi Gupta

Legal and professwnal

Relatives of Key Managenal Personnel

Prlyanka ,J?'”

3,131.29
860
170.83
132.47

)
1347

224
.05
786.51

=

178.65
531

643.07
459.02
291.79

0.13
- 0.00
009

2718

- 0.01
050
S 1.05

653
16.48

2,814.31

468 67
0 67

13.05
2.72
1,505.64

85.74
41.20
3.62
38.91
10.02

3.0

6,00
- 6.00
10.13
5.36
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Note 36: Related party disclosures (Contd..)

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Rent paid
Key Managerlal Personnel
Shiv Ratan Agarwal 11.76 11.76
Deepak Agarvval 12.00 12.00
Sushila Devi Agarwal - 15.00
Relatives of Key Managerial Personnel N
Sushila Devi Agarwal 15.00 -
Reimbursement of Expenses incurred by Related Party on behalf of the '
Company
Key Managerla Personnel - 8.09 19.08
Relatives of Key Managerlal Personnel 259 10.28
Independent Directors - 0.50 -
Loan Taken from Related Partles h '
Key Managerlal Personnel h 200.00 -
Repayment of Loan Taken from Related Part|es '
Key Managerial Personnel 199.00 -
(c) Outstanding balances arising from sales/ purchases of goods and services and other transactions

The following balances are outstanding at the end of the reporting period in relation to transactions with related parties:

As at As at

Particulars

March 31, 2024

March 31, 2023

Accounts Payables:

Entities under control of KMPs

Basant Vihar Hotel Private Limited

Entities under control of relatwes of KMPs

Haldiram Snacks Private Limited

Entities under 5|gn|f|cant influence of relatlves of KMPs
Haldiram Foods International Prlvate Limited
Creditor for Capital Goods

Entities under 5|gn|f|cant influence of relatlves of KMPs
S. M. Foods Engineering Private lelted
Advances to Vendors:

Entities under 5|gn|f|cant influence of relatlves of KMPs
S. M. Foods Engineering Private lelted
Accounts Recelvables

Relatives of KMPs

Members of Thadiram Shiv Dayal | HUF

Entities under control of KMPs

Mastkin Foods Private Limited

Basant Vihar Hotel Private Limited

Entities under S|gn|f|cant influence of relatlves of KMPs
S. M. Foods Engineering Private Limited
Oam Industries India Private Limited

Haldiram Foods International Private Limited

Entities under control of relatives of KMPs

Haldiram Ethnic Foods Private Limited

Entities under S|gn|f|cant influence of Key Managenal Personnel s [KMPs]

Woknstove Foodworks Private Limited (w.e.f. April 01, 2023]
Intel |gent Retall Prlvate Limited [We f. April 01, 2023)
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74.34

115.03

138.91

118.00
11089
2629

797
409.19

12.68

103.12

19.86

30.25
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Note 36: Related party disclosures (Contd..)
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Note 37: Contingent liabilities and commitments (Contd..)

As at As at

Particulars

March 31, 2024 March 31, 2023

ContractrLiabilities

Relatives of KMPs -

Members of Thadiram Shiv Dayal HUF 1.62 -
Reimbursement of Expenses Payable ] B B B

Key Managerial Personnel - 0.14 B B -
Loan Outstanding , B B B
Key Managerial Personnel 1.00 -
Notes:-

(al Outstanding balances at the year end are unsecured and all balances except investment in Optional Convertible Debentures

are interest free. During all the reporting year, the Group has not recorded any impairment of receivables relating to amounts
owed by related parties. This assessment is undertaken each financial year through examining the financial position of the
related party and the market in which the related party operates.

(b)  Noamount has been provided as doubtful debts or advances/ written off or written back in the period in respect of debts due
from/ to above related parties.

(c]  Key managerial personnel has given personnel guarantees to lender for borrowings. (refer note 20)

(d)  Alltransactions with these related parties are at arm's length basis and are in ordinary course of business. (All the amounts
of transactions and balances disclosed in this note are gross and undiscounted)

(e The Parent Company has provided financial support guarantee to its subsidiary (namely Petunt Food Processors Private

Limited & Vindhyawasini Sales Private Limited) to meet its current obligation as and when required to continue the operation
of such subsidiary company as going concern.

Note 37: Contingent liabilities and commitments

As at As at

Particulars

March 31, 2024 March 31, 2023
(A) Contingent liabilities
Sales tax (refer notea) 8107 - - 81.07
Stamp duty charges (refer noteb) 4728 h h 62.93
Other legal matters [refer notec) 6264 - - 61.97
Goods and service tax (refer noted) 5787 - - A
Income tax matter (refer notee) 6315 h h 63.15
(B) Commitment - - - -
(i) capital commitment
Estimated amount of contracts re'rhé'i'hi'hg to be executed on Vc'a'pri'tal 4,4'9'0.40' 6,669.41
account and not provided for (net of advances)
(i) Other commitment
The Corh'p'é'n'y' has imported capita'lr 'gbdds under the Exportr Promotion = 363.92
Capital Goods Scheme (EPCG) of the Government of India, at concessional
rates of duty on an undertaking to fulfil quantified exports
294

(a)

(a)

(a)

(b)

(c)

(d)

(e)

Annual Report 2023-24

(i) The Parent Company moved the judicature High Court of Jodhpur challenging the jurisdiction of Assistant Commissioner
Commercial Taxes, Anti Evasion, Bikaner and Jaipur who had issued the notice for the levy of RVAT/ CST at the rate of
12.50% on the sale of branded Namkeen as against 4% charged by the Company under sale of 'Unbranded Namkeen'. The
High Court granted stay on the notice relating to financial year 2006-07, 2007-08 and 2008-09. Further, the amnesty scheme
under the RVAT providing for waiver of interest and penalty has been notified wide notification no. F. 12(29) FD/Tax/2021-269
dated February 02, 2021 and Parent Company has filled application under RVAT for waiver of remaining interest liability
which has been approved by the government. Based on the management assessment, there is a possibility that the case may
be decided in favor of the Parent Company.

(i) The Parent Company had sold goods (Namkeen) to M/s Matri Stores, Assam at concessional rate of tax against Form-C
amounting to % 296.38 lakhs during the year 2011-12. CTO had made a observation vide order dated September 11, 2012 and
amended order dated October 25, 2012 that Form C was not issued by authorised officer, therefore the impugned sale was
not eligible for concessional rate of tax and issued demand of ¥ 91.33 lakhs including interest and penalty. The Company
then preferred an appeal before the appellate authority, CTO, Bikaner. Appellate authority sustained the demand of tax and
interest but deleted the penalty of ¥ 47.57 lakhs. Being aggrieved and dissatisfied by the order Company again preferred an
appeal before Rajasthan Tax Board, Ajmer. The Board rejected the tax and interest demand also on the basis that Form C
issued was not bogus and false. Commercial tax officer, Jaipur has filed a Revision petition before High Court on September
05, 2018. During the year ended March 31, 2021, the Company has received the protest amount of ¥ 22.00 lakhs deposited
against this case. Based on the management assessment, there is a possibility that the case may be decided in favor of the
Parent Company.

(i) The total sales tax demands that are being contested by the Subsidiary Company amount to ¥ 37.31 lakhs as at March
31, 2024. These demands are related to interest payable for financial year 2015-16, 2016-17 and 2017-18. The Subsidiary
Company has filed appeal to Additional Commission of State Tax [Appeal] dated March 25, 2021 for waiver of interest demand
and paid ¥ 10.88 lakhs as under protest. As per the legal opinion received, the Subsidiary Company believes that these
demands will settle in favour of the Subsidiary Company and hence no liability has been accounted for.

There was an agreement for purchase of industrial plot E-578, E-579, F-580 to F-584 at Karni industrial area, Bikaner executed on
the non-judicial stamp paper of ¥ 100/- and duly notarised by a notary public. It was contended by the stamping authorities that the
aforesaid document was required to be registered with sub-registrar, Bikaner. Subsequently stamping authorities issued a notice
demanding of % 36.22 lakhs on January 09, 2017 on Parent Company. The High Court of Jodhpur stayed the aforesaid order dated
March 22, 2017 by holding the agreement pertaining to the purchase of industrial plots at Karni Industrial Area as a contingent
agreement. The aforesaid plots were eventually vested with Hanuman Agrofood Private Limited. Based on the management
assessment, there is a possibility that the case may be decided in favor of the Parent Company.

Represents the best possible estimate by the Management, basis available information, about the outcome of various claims
against the Parent Company by different parties under Consumer Protection Act and Food Safety and Standard Act. As the possible
outflow of resources is dependent upon outcome of various legal processes. Based on the management assessment, there is a
possibility that the case may be decided in favor of the Parent Company.

Based on favourable decisions in similar cases and discussions with the consultants etc., the Subsidiray Company believes that it
has good cases in respect of all the items listed above and hence no provision against these is considered necessary.

The Subsidiary Company has ongoing disputes with income tax authorities for assessment year 2018-19 relating to tax treatment
of certain transaction incorrectly reported under tax audit report and has been added as income in assessment order under
section 143(3) dated February 17, 2021. Against this order the Subsidiary Company has filed rectification appeal under section
154 of the Income tax Act dated March 04, 2021. Response is still awaited from the department. As at March 31, 2024, there is
contingent liabilities towards stated matter and/or dispute pending in appeal amounting to ¥ 63.15 lakhs. Considering the fact of
the matter, the Subsidiary Company believes that these demands will be reversed and hence no liability has been accounted for.
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Note 37: Contingent liabilities and commitments (Contd..)
Others:

(a) Infinancial year 2021-22, The Parent Company has given a corporate guarantee amounting to ¥ 1,900 lakhs in favor of HDFC Bank
Limited "lender” on behalf of Vindhyawasini Sales Private Limited towards term loan given by lender for purchasing the tangible
assets. The Parent Company is in process of revocation of said Corporate guarantee in the near future subject to fulfillment of
terms & conditions of lender.

[b)  The Parent Company has been sanctioned a Production Linked Incentive ("the Scheme”) amounting to ¥ 26,138.90 lakhs during
the financial year 2021-22 by Ministry of Food Processing Industries (MOFPI) vide approval letter dated December 03, 2021.
Under the scheme, the Parent Company is to make investment of ¥ 43,873.84 lakhs in eligible capital assets upto March 31, 2023
directly and through Contract Manufacturing units and Subsidiaries and balance of ¥ 1,297.00 lakhs to be incurred in branding and
marketing expenditure. Earlier time limit for completion of committed investment was FY 2022-23 but through letter number IFCI/
CASD/MOFPI/PLISFPI/220331055 clarification made by MOFPI that the selected Applicant is advised to ensure that committed
investment is mostly completed in FY 2021-22 and 2022-23 and only spill over investment, which will be part of contract/tender
already firmed up before FY 2022-23 end, if any, may be undertaken in FY 2023-24.

During the financial year 2023-24, the Parent Company has fulfilled the above condition and also met defined incremental sales
thresholds for the eligible products for the financial year 2021-22, 2022-23 and 2023-24. Accordingly, the Parent Company has
recognised Production Linked Incentive of ¥ 9,305 lakhs (net) under other operating income during the year ended March 31, 2024.

Note 38: Segment reporting

The Group primarily operates in the food product segment. The board of directors of the Parent Company, which has been identified
as being the Chief Operating Decision Maker (CODM], evaluates the Group's performance, allocate resources based on the analysis of
the various performance indicators of the Group as a single unit. Therefore, there is no reportable segment for the Group as per the
requirement of Ind AS 108 “Operating Segments”.

Geographical locations: The geographical segments have been considered for disclosure as the secondary segment, under which the
domestic segment includes sales to customers located in India and overseas segment includes sales to customer located outside India.

The following information discloses revenue from external customers based on geographical areas:-

a. Revenue from external customers

Year ended Year ended

Particul
articulars March 31, 2024 March 31, 2023

Ndi8 22533815 190232.75
Outside India 7,595.51 6,374.47
Total 2,32,933.66 1,96,607.22

b. Segment revenue with major customers

The Group has two customer during the period ended March 31, 2024 accounting for more than 10% of its revenue from operations.
During the year 24.60% (March 31, 2023 27.30%) of the Group revenue from operation was generated from these customers.
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Note 39: Leases

The Group has taken land, shops, flats and godowns on leases. These lease arrangements range for a period between 11 months to

10 years except for land where lease period is upto 99 years, which include both cancellable and non-cancellable leases. Most of the

leases are renewable for further period on mutually agreeable terms. Information about the leases for which the Group is a lessee is

presented below:-

(i)

(ii)

Right-of-use asset

. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Openingbalance 540951 2699.16
Additions through Business combination - 1,884.83
As at April 01, 2022 - 4,583.99
Addition during theyegr 288378 1,27579.897
Modification during theyegr 8628 -
Deletion during theyear = (18.67)
Amortisation for the year (1,064.16) (415.70)
As at March 31, 2024 7,315.41 5,409.51
Lease liabilities
Set out below are the carrying amounts of lease liabilities and the movement during the year:-
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
OPENING DALANCE oot eemesesessees e eoeeetesmsesesesne 2,601.13 1,851.58
ADDION o eeeeesersesesssessmsesesssmsmsnsesnsssmsessssssmsnsesesesssnsnsenenrcrs. |- 2,883.78 1.259.89
MO Rt 0N e 86.28 T
D O e e N (18.67).
Accretionofinterest 31545 1”572.297
e AL (1,116.84) (642.15)
Gain on lease modification (refer note 28) (5.31) (1.81)
As at March 31, 2024 4,764.49 2,601.13
Classification of lease liabilities
. As at As at
Particulars
March 31, 2024 March 31, 2023
CUtent ] 141611 77339
Non-current B 3,348.38 1,827.74
Total 4,764.49 2,601.13
Below are the amounts recognised by the Group in Consolidated Statement of Profit and Loss
. Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Interest expense on lease liabilites ... 315.45 152.29
Depreciation expense for right-of-use assets .~ 1,064.16 415.70
Expense relating to short term leases 272.85 174.73
Interest on lease liabilities capitalised during theyear (54.28) (10.86)
Amortisation of right-of-use assets capitalised during theyear (66.28) (34.00)
Gain on lease modification (refer note 28) (5.31) (1.81)
Total 1,526.59 696.05
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Note 39: Leases (Contd..)

Below are the amounts recognised by the Group in statement of Consolidated Statement of Cash Flow:

Particul Year ended Year ended
arfieutars March 31, 2024 March 31, 2023
Total cash outflow for leases 1,116.84 642.15

Commitments for minimum lease payments in relation to non-cancellable operating leases are payable as follows:

) As at As at
Particulars

March 31, 2024 March 31, 2023

Not later than 1 year L7225 52440

Later than 1 year but not later than 5 years . 308097 ~1,581.48

More than 5 years 866.14 602.89

Extension options:

Lease contain extension options exercisable by the Group before the end of the non-cancellable contract period. Where practicable,
the Group seeks to include extension options in new leases to provide operational flexibility. The extension options held are
exercisable only on mutual agreement. The Group assesses at lease commencement whether it is reasonably certain to exercise
the extension options. The Group reassess whether it is reasonably certain to exercise the options if there is a significant event or
significant change in circumstances within its control.

Discount rate:

The Group has applied the weighted average incremental approach to determine the incremental borrowing rate as applicable at
the time of execution of the lease agreement.

Note 40: Fair values

The management of the Group assessed that carrying value of cash and cash equivalents, trade receivables, other bank balances, loans
with short term maturity, other current financial assets, borrowings, trade payable, lease liabilities and other current financial liabilities
approximates their fair value amounts largely due to short term maturities of these instruments. Further, in case of bank deposits with
maturity of more than twelve months from reporting date, fair value and carrying values are not expected to vary significantly as there
has been minimal interest rate changes since these deposits were created with banks. Majority of security deposits classified as non
current financial assets are for perpetuity and shall be refundable on surrendering of electricity connection only, which is highly unlikely
and hence fair value of the same cannot be determined in absence of definite period of such deposits. Comparison of the carrying value
and fair value of the Group’s financial instruments are as follows:-

Fair value instruments by category

Carrying value Fair Value
Particulars As at As at As at As at
March 31,2024 March 31,2023 March 31,2024 March 31, 2023

Financial assets carried at amortised cost

Security deposits 87399 71731 87399 71731
Loans 692639 356466 692639  3564.66
Trade receivables 10,354.38 792042 1035438 '7',920'.'42
Cashand cash equivalents 86537 168124 865.37 1,681.24
Fixed deposit and margin money 2519020 2041464 2519020 - 2'[]',414.764
Other financial assets 18497 U954 184.97 11954
Financial assets measured at fair value T . S
Investment in Compulsorily Convertible Preference Shares 827.00 88500 82700  885.00
(CCPS] fair value through statement of profitand loss (FVTPL) S
Investment In Mutual-Fund fair value through profit and loss 1,221.33 110.21 1,221.33 110.21
[FVTPL] ....................................................
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Note 40: Fair values (Contd..)

Carrying value Fair Value
Particulars As at As at As at As at
March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023

Investment in equity instrument fair value through profit and 5.00 5.00 5.00 5.00
oSS PV TP — R
Investment in Optional Convertible Debentures (OCD) fair value 1,080.39 1,034.45 1,080.39 1,034.45
through statement of profit and loss (FVTPL) [fully paid up)
Total of financial assets 47,529.02 36,452.47 47,529.02 36,452.47
Financial liabilities carried at amortised cost
Borrowihgé ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

-Shortterm 10,049.74  9,67497 10,049.74 9.674.97

-Longterm 184070 474090 184070 4,740.90
Lease liabilities 476449 260113 476449 2,601.13
Trade payables 589251 534015 5.892.51 5,340.15
Trade deposits from customers 180.97 15426 15097 154.26
Other current financial liabilities T 164665 h '1',536.'69 | 164665 717,536.769
Total financial liabilites 24,345.06 24,048.10 24,345.06 24,048.10

Note 41: Fair values hierarchy

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of a

fair value hierarchy. The three levels are defined based on the observability of significant inputs to the measurement, as follows:

e Level 1: Hierarchy includes financial instruments measured using quoted prices (unadjusted) in active markets for identical

assets or liabilities that the entity can access at the measurement date.

. Level 2: Hierarchy includes the fair value of financial instruments measured using quoted prices for identical or similar assets in

markets that are not active.

e  Level 3: Unobservable inputs for the asset or liability.

Quantitative disclosures fair value measurement hierarchy for financial assets and liabilities as at March 31, 2024:-

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Financial assets carried at amortised cost
Security depos'i't's' """""""""""""""""" - - 87399
Loans - - 692639
Trade receivables = - 10,354.38
Cash and cashréqrﬁi\)é[éﬁts """""""""""""" - - 86537
Fixed deposit andmargln money = - 2519020
Other financialassets - - 18497
Financial assets measured at fairvalue R
Investment in Compulsorlly Convertible Preference Shares [CCPS) fair value through - 827.00 =
profit and loss (FVTPU#
Investment In Mutual-Fund fair value th'rb'ugrh'p'r'dfit and loss (FVTPL) 1,221.33 - -
Investment in éqdi'try'ih's't'rument fair val'uéwth'r'durgh profit and loss (FVTPL) - - 500
Investment in Op't'idrhérl”Convertible Debentures (OCD) fair value through 'p'rrorfit and [ ©1,080.39
loss (FVTPL) (fully paid up)
Total o financial assets o o 122133 82700 4548049
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Note 41: Fair values hierarchy (Contd..)

Fair value measurement using

Particulars
Level 1 Level 2 Level 3

Financial liabilities carried at amortised cost
Borowings

G T e e 1004974

“Long oy e e 184070
s lbilitiag I— e 476449
T payabléé ........................................... e e 589251
Tode deposit's' e I— e e
b or Cutrant i i e e 164665
Total Finaneial liabili e . . 24,345.06

Quantitative disclosures fair value measurement hierarchy for financial assets and liabilities as at March 31, 2023:

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Financial assets carried at amortised cost
Securitydepo's'i't's' ........................................ S
Do PR S
T S
o cas'h'e'q'tji'v'é['e'ht's .............................. R Ty
o deposit'éh'd'hﬁ'éfg'ih'money .............................. e T Ta
Othar o 0PI TS
L el L e
Investment in Compulsorily Convertible Preference Shares (CCPS) fair value through - 88500 -
statement of profit and loss (FVTPU #
Investment in Subsidiaries in optionally convertible debentures -
Investment In Mutual-Fund fair value through statement of profit and loss (FVTPL) - 1020 -
Investment in equity instrument fair value through statement of profit and loss - - 500
(FVTPL)
Investment in Optional Convertible Debentures (OCD) fair value through statement 103445
of profit and loss (FVTPL] (fully paid up)
Total of financial assets 110.21 885.00 35,457.26

#The Compulsorily Convertible Preference Shares which are not held for trading, and for which Parent Company has made an irrevocable election at initial
recognition to recognise changes in fair value through OCI rather than profit or loss as these are strategic investments and the Parent Company considered this to
be more relevant.

. Fair value measurement using
Particulars

Level 1 Level 2 Level 3

Financial liabilities carried at amortised cost
Borowings

Tt i 967497

—Longteﬁh .......................................... L .41740:90.
s lbilitiag L 2;601.’13'
Tradepayabléé ........................................... s 534015
Trode deposit's"f'r'dr'h”c'défbmers .............................. S
b or Curant i L 1';5'36.'6‘?'
Total Financial liabilitian . . 24,048.10
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Note 41: Fair values hierarchy (Contd..)

Assets for which fair values are disclosed as at March 31, 2024 (refer note 5):

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Investment properties - - 3.142.64
Total - - 3,142.64

Assets for which fair values are disclosed as at March 31, 2023 (refer note 5):

Fair value measurement using

Particulars

Level 1 Level 2 Level 3
Investment properties - - 2,624.89
Total - - 2,624.89

Quantitative disclosures of fair value measurement hierarchy as at March 31, 2024

The Group has CCPS, mutual funds, unquoted equity shares, CCD, and OCD fair valued at year ends.

Mutual funds are valued using the closing NAV as per market rates and accordingly designated as Level 1 valued instruments. CCPS,
CCD and OCD have been valued using unobservable inputs and are designated as Level 3 valued instruments. Unquoted equity shares
and convertible notes are not fair valued at period ends as the Management expect any fair value adjustments in value of these
instruments to be immaterial to the Consoolidated financial statements and accordingly disclosed their cost as fair value.

There have been no transfers between level 1, level 2 and level 3 for the year ended March 31, 2024 & March 31, 2023.

The following table shows a breakdown of the total gains (losses) recognised in respect of Level 3 fair values:

) Year ended Year ended
Particulars
March 31, 2024 March 31,2023
Gain included in ‘other income’
Change in fair value (realised) 625 -
Change in fair value (unrealised) 486 15847
(A) 11.11 158.47
Loss included in ‘other expenses’
Change in fair value (realised) - -
Change in fair value (unrealised) 1205 -
(B) 12.05 -
Gain included in ‘other comprehensive income’
Change in fair value (realised) e e
Change in fair value (unrealiced) e et
(c -
Loss included in ‘other comprehensive income’
Change in fair value (realised) e e
Change in fair value (unrealised] e et
(D) - -
Total fair valuation loss (A) - (B) +(C) - (D) (0.94) 158.47

The Group uses the Discounted Cash Flow valuation technique which involves determination of present value of expected receipt/
payment discounted using appropriate discounting rates prevailing in market. Further, in instruments containing options (to purchase
or redeem for realisation), the fair values of derivatives are estimated by using pricing models, wherein the inputs to those models are
based on unobservable market parameters.
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Note 42: Financial risk management

The Group’s principal financial liabilities comprise borrowings, lease liabilities, trade payables, trade deposits from customers and
other payables. The main purpose of these financial liabilities is to finance the Group’s operations. The Group's principal financial
assets include loans, trade and other receivables, and cash and term deposits that derive directly from its operations. The Group also
hold investments measured at cost, fair value through statement of profit and loss (FVTPL) and fair value through other comprehensive
income (FVTOCI).

The Group’s activities expose it to market risk, liquidity risk and credit risk. The Parent Company's board of directors has overall
responsibility for the establishment and oversight of the Group's risk management framework. This note explains the sources of risk
which the entity is exposed to and how the entity manages the risk and the related impact in the Consolidated financial statements.

(A) Market risk analysis

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk, such as equity price risk
and commodity risk. Financial instruments affected by market risk include loans, borrowings, term deposits, and investments.

(i)  Foreign currency risk

The Group has limited international transactions and is exposed to foreign exchange risk arising from its operating activities
(revenue and purchases denominated in foreign currency is low). Foreign exchange risk arises from future commercial
transactions and recognised assets and liabilities denominated in a currency that is not the Group’s functional currency. To
mitigate the Group’s exposure to foreign currency risk, non-INR cash flows are monitored in accordance with the Group's
risk management policies.

Foreign currency risk exposure:

Particul As at As at
rti r
articutars March 31, 2024 March 31, 2023
Financialassets
Trade receivables . 7
-usp 13.84 9.76
Total 13.84 9.76
Foreign currency risk exposure:
) As at As at
Particulars
March 31, 2024 March 31, 2023
Financial liabilites
Trade payables . e
-5 0.59 -
Total 0.59 -

Foreign currency sensitivity analysis

The following table demonstrates the sensitivity to a reasonably possible change in USD exchange rates, with all other
variables held constant. The impact on the Group’s profit before tax is due to changes in the fair value of monetary assets
and liabilities.

Effect on profit or loss

Increase/

. As at As at

decrease in %
March 31, 2024 March 31, 2023
Trade Receivables(INR) 200 123.07 1604
[ 20 o (eon o (1604
Trade Payables (INR) 2.00 099 -
2.00 (0.99) -
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Note 42: Financial risk management (Contd..)
(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market interest rates.
Interest rate exposure

The Group’s variable rate borrowing is subject to interest rate. Below is the overall exposure of the borrowing:-

Particulars Asat As at

" March 31, 2024 March 31, 2023
Variable rate borrowings 11,8.6.9.99. 1435027
Fixed rate borrowings - -
Total borrowings 11,869.99 14,350.27

Interest rate sensitivity analysis

Statement of Profit or loss and equity is sensitive to higher / lower interest expense from borrowings as a result of changes
in interest rates.

) As at As at
Particulars

March 31, 2024 March 31, 2023

Interest rates increase by05% ..5.9.35. NARE)

Interest rates decrease by 0.5% (59.35) (71.75)

(B) Credit risk

Credit risk is the risk that a counterparty fails to discharge its obligation to the Group. The Group's exposure to credit risk is
influenced mainly by cash and cash equivalents, trade receivables, loans and other financial assets measured at amortised
cost. The Group continuously monitors defaults of customers and other counterparties and incorporates this information into its
credit risk controls.

(i) Trade receivable

Customer credit risk is managed by the Group subject to the Group's established receivable management policy. The policy
details how credit will be managed, past due balances collected, allowances and reserves recorded and bad debt written
off. Credit terms are the established timeframe in which customers pay for purchased product. Outstanding customer
receivables are regularly monitored by the Management.

An impairment analysis is performed at each reporting period on consolidated basis for similar category of customer. The
maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets.

The Group evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in
several jurisdictions and operate in largely independent markets.

Movement in expected credit loss on trade receivables during the year:

. As at As at
Particulars
March 31, 2024 March 31, 2023
Opening balance 238.27 148.69
Add: Additions 2948958
Add: Addition Through business combination 3k
Less: Utilisation B K )
Less: Reversal O (2282) -
Closing balance 165.26 238.27
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Note 42: Financial risk management (Contd..)
(ii) Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Group’s treasury department in accordance
with the Group’s policy. Investments of surplus funds are made only with approved counterparties with high credit ratings
except in case of strategic investments in few entities. Investments in other than bank deposits are strategic long term
investments which are done in accordance with approval from board of directors of Parent Company.

(C) Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset. The Group's approach to managing liquidity is to ensure as far as
possible, that it will have sufficient liquidity to meet its liabilities when they are due. Management monitors rolling forecasts of
the Group's liquidity position and cash and cash equivalents on the basis of expected cash flows. The Group takes into account the
liquidity of the market in which the entity operates.

(a) Maturities of financial liabilities

Thetables belowanalyse the Group's financial liabilities into relevant maturity groupings based on their contractual maturities:
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Note 43: Capital management policies and procedures

The Group monitors capital based on the following gearing ratio:-

. As at As at
Particulars March 31, 2024 March 31, 2023
Equity 2,503.82 2,495.10
Other Equity 1,19,109.21 92,930.79
Totalequity 1,21,613.03 95,425.89
Total borrowings 11,869.99 14,350.27
Less: Cash and bank balances (including deposits with banks) 26,055.57 22,095.88
Totaldebt i) (14,185.58) (7,745.61)
Overall financing (ii)=()+Gi) 1,07,427.45 87,680.28
Gearing ratio (ii)/Gi) (13.20%) (8.83%)

As at March 31, 2024

Particulars Less than 1 More than 5
1-5 years Total
year year

Non-derivative:

Borrowings including interest accrued © 1004974 184070 - 1189044
Lease liabilites 171225 308097 86614 565936
Trade payables 589251 - . 5895]
Tradede'p'orsritsfrom'crurs'tomers """"" 15097 - - 15097
Other current financial liabilittes C164665 - o 164665
Total 19,452.12 4,921.67 866.14 25,239.93

As at March 31, 2023

Particulars Less than 1 More than 5
1-5years Total
year year

Non-derivative:

Borrowings including interest accrued ' "'?,674.'97' ' 74,740:90 L ' '14,41'5.'87'
Lease liabilites 52440 158148 40289  2,708.77
Trade payables 834015 534015
Trade deposits from customers 18426 - o 15426
Other current financial liabilities C153669 - o 153649
Total 17,230.47 6,322.38 602.89 24,155.74

Note 43: Capital management policies and procedures
(a) Risk management

Ourprincipalsourceofliquidityarecashandbankbalances(netofborrowingsfrombanks)andcashflowthatwegeneratefromoperations.
The Group's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investors,
creditors and market confidence and to sustain future development and growth of its business. In order to maintain the capital
structure, the Group monitors the return on capital, as well as the level of dividends to equity shareholders. The Group aims
to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimize returns to all its
shareholders. For the purpose of the Group’s capital management, capital includes issued capital and all other equity reserves
and debt includes non-current borrowings, current borrowings and certain components of other financial liabilities less Cash in
hand and with banks in current account or in deposit accounts.

304

No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2024 and
March 31, 2023.

(b) Dividend distribution

. As at As at
Particulars

March 31, 2024 March 31, 2023

Dividend paid  0.75 per share (March 31, 2023: % 0.10 per share) 1,871.36 249.50

The dividend declared by the Parent Company is based on profits available for distribution as reported in the financial statements
of the Company. On May 23, 2024 the Board of Directors of the Parent Company has recommended dividend of ¥ 1 per share of
face value of ¥ 1 each in respect of the year ended March 31, 2024. The dividend would result in a cash outflow of approximately
¥2,503.82 lakhs.

Note 44: Impairment of Solar Plant

The Parent Company has solar energy generation plants located at Kolayat and Gajner, Rajasthan. These plants were setup in 2013
and 2014, respectively. Various solar plant owner has jointly filed a Writ Petition against Department of Energy (Rajasthan), Rajasthan
Electricity Regulatory Commission, Jodhpur Vidyut Vitran Nigam Limited and Rajasthan Urja Vikas Nigam Limited, for dispute related
to power purchase agreement (""PPA""). In the absence of certainty of realisability of revenue from electricity distribution company,
the Parent Company has not recognised revenue from solar plants. Further, the dispute on PPA has led the Parent Company to assess
the recoverability/ carrying value of the solar plants in its books. Management, based on the assessment of projected cash generation,
life of asset, progress of said court case and further contractual terms of PPA has recognised impairment of ¥ 100.67 lakhs (March 31,
2023% 431.99 lakhs) in the net carrying value of such asset as on March 31, 2024 and management believes that the recoverable value
of such asset exceed the net carrying value as on reporting date, therefore, no further impairment is required in the books of account.
During the year, the Parent Company has received letter from Jodhpur Vidyut Vitran Nigam Limited dated January 15, 2024 no. jdwnl/
ACE[HQ)/SE(RA&CISEC. -0A/F.2023-24/D 264 regarding the approval of the technical feasibility for evacuation of power from proposed
1 MW solar project for captive consumption. Therefore Parent Company has reversed the impairment provision of ¥ 194.04 lakhs during
the year and disclosed the same under the other income.

Note 45: Social Security Code

The Code on Social Security 2020 ('the Code’] relating to employee benefits, during the employment and post employment, has received
Presidential assent on September 28, 2020. The Code has been published in the Gazette of India. Further, the Ministry of Labour and
Employment has released draft rules for the Code on November 13, 2020. However, the effective date from which the changes are
applicable is yet to be notified and rules for quantifying the financial impact are also not yet issued. The Group will assess the impact
of the Code and will give appropriate impact in the the Consolidated Financial Statements in the period in which, the Code becomes
effective and the related rules to determine the financial impact are published.
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Note 46: Employee Stock Options Plan (ESOP)

The Shareholders of the Parent Company vide its special resolution dated October 22, 2021 in extraordinary general meeting (EGM)
approved Bikaji ESOP-1 2021 & Bikaji ESOP-I1 2021 (“The Plan”) for granting the plan in form of equity shares of maximum 50 lakhs
stock options and linked to the completion of a minimum period of continued employment to the eligible employees of the Parent

Company, which is being monitored and supervised by the nomination and remuneration committee of the Board of Directors from

time to time subject to the term & conditions specified in the plan & employee stock option agreement/grant letter. The employees

can purchase equity shares by exercising the options as vested at the price specified in the grant. The stock option granted vest over a

period of 1 year/ 2 years/ 3 years, as the case may be, from the date of grant in proportions specified in the respective ESOP Plans &

such stock options may be exercised by the employee after vesting period within 7 years from the date of Vest.

Information in respect to employee stock option granted up to March 31, 2024 under the plan are as follows:-

. . Numbers Exercise
Financial . . - :
year Date of grant of options Vesting year Exercise year price per
granted share (3)
2021-22  January 7, 2022 5,63,667 One year from the date of grant 7 years from the date of vesting 165
2021-22 Jénuafy 7,2022 2,81,833 Two years from the date of gran't' 7 years from the daté'bi"vesting 165
2021-22 Jénuafy 7,2022 2,05,050 One year from the date of grantm' 7 years from the daté'bi"vesting "
2023-24  December 13, 2023 25,000 One year from the date of grant' 7 years from the daté'bf'vesting 450
2023-24 December 13 2023 2,37,2007 One year from the date of grant' 7 years from the date”c')f'vesting 450
2023-24  December 13, 2023 1,77,900 Two year from the date of grantm' 7 years from the daté'bi"vesting 450
2023-24  December 13, 2023 1,77,900 Three year from the date of grahf” 7 years from the daté'bf'vesting 450

(i) Movement in employee stock option during the year ended March 31, 2024:

BIKAJI ESOP-I 2021

BIKAJI-ESOP-11 2021

Weighted

Particulars

Number of average exercise

Weighted
Number of average exercise

options price per share options price per share

(?) ()

Outstanding at the beginning of the year 7,95,240 165 1,55,500 1
Granted during the year Ueigooo T 450 e :
Forfeited / lapsed during the year 1 985 UG RIED S -
Exercised durlngthe Vy'ear T - 7"72"500 """""" 1¢5 99,800 —————— 1
Outstanding at the end of the year 618785 65 & 450 ok 1 R :
Exercisable OPtViCVJVnV at the end of the year CgEgy T 1¢5 w5700 ;

* The weighted average share price at the date of exercise of options exercised during the year ended March 31, 2024 was ¥ 479.42 (March 31, 2023 NIL)

(ii) Fair value on grant date : January 07, 2022

The fair value at grant date is determined using the Black- Scholes valuation method which takes into account the exercise price,

the term of the option, the share price at grant date and expected price volatility of the underlying share, the average dividend yield

and the risk free interest rate for the term of the option. The significant assumptions used to ascertain fair value of each option in

accordance with Black scholes model.

Particulars

Year ended March 31, 2024

BIKAJI ESOP-1 2021 BIKAJI-ESOP-11 2021

Weighted average fair value of the options at the grant dates (3]
Dividend yield (%)
Risk free interest rate (%)

Exercise price (3]

115.68 210.42

091091
~ 578-608 578
~ 451-551 451
4581-4657 4581
© 22004 22004
1,743-2,017  1,743.00
500 100
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Note 46: Employee Stock Options Plan (ESOP) (Contd..)

(ii) Fair value on grant date : December 13, 2023

The fair value at grant date is determined using the Black- Scholes valuation method which takes into account the exercise price,
the term of the option, the share price at grant date and expected price volatility of the underlying share, the average dividend yield
and the risk free interest rate for the term of the option. The significant assumptions used to ascertain fair value of each option in

accordance with Black scholes model.

Particulars

Year ended
March 31, 2024

BIKAJI ESOP-1 2021

Weighted average fair value of the options at the grant dates (3

Exercise price [3)

235.26-245 83
018
889692
TUh005.00
3500
533.25
. 2,645-3,540
450,00

(i) Movement in employee stock option during the year ended March 31, 2023:

BIKAJI ESOP-1 2021

BIKAJI-ESOP-I11 2021

Weighted Weighted

Particulars Number of average exercise Number of average exercise
options price per share options price per share

?) R?)

Outstanding at the beginning of the year 8,35,000 165 1,80,950 1
Granted durlng the yéar T S S :
Forfeited / lapsed during the year T3eme0 T 165 o :
Exercised during the year S S e S !
Outstanding at the end of the year CUesosn g5 EsEge :
Exercisable OPUOﬂ at the end of the year “sazgio T 165 issso0 ;

(ii)  Fair value on grant date : January 07, 2022

The fair value at grant date is determined using the Black- Scholes valuation method which takes into account the exercise

price, the term of the option, the share price at grant date and expected price volatility of the underlying share, the average

dividend yield and the risk free interest rate for the term of the option. The significant assumptions used to ascertain fair

value of each option in accordance with Black Scholes model.

Particulars

Year ended March 31, 2023
BIKAJI ESOP-1 2021 BIKAJI-ESOP-II 2021

Weighted average fair value of the options at the grant dates [3)

Exercise price (%)

115.68 21042
B 1 A
Cs7ss08 sy
Cusieel T
Us8ithes7 T et

220,04 220,04
21082473 210800

65.00 1.00

The Risk free interest rate being considered for the calculation is the interest rate applicable for the maturity equal to

expected life of the stock option based on the zero coupon yield curve for the clearing corporation of India limited. The

dividend yield for the year ended is derived by dividing the dividend for the

year ended with the current market price.

(iii) During the year ended March 31, 2024, the Group recorded an employee stock compensation expense of ¥ 383.33 lakhs

(March 31, 2023: ¥ 850.93 lakhs) in the Statement of Profit and Loss and the balance in share options outstanding account as

at March 31, 2024 is % 384.67 lakhs (March 31, 2023: ¥ 1,118.71 lakhs].
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Note: 47 Business Combination

al  On July 19, 2023, the Parent Company acquired 49.00% of the issued Equity share capital of Bhujialalji Private Limited , a
manufacturer of packaged food product.

Details of the purchase consideration, the net assets acquired and capital reserve are as follows:

The fair values of the identifiable assets and liabilities of Bhujialalji Private Limited as at the acquisition date were:

(A) Assets

Property, plant and equipment 32.44
Intangible assets 69.96
Others financial assets 64
Deferred tax assets (net) 0277
Income tax assets (net) 347
Inventories 105.98
Trade receivables 120.35
Cash and cash equivalents ~ 511.69
Others 085
Other current assets 010
Total Assets (A) 953.95
(B) Liabilities

Borrowings 20171
Trade payables 46359
Other financial liabilities 044
Other current liabilities 1664
Total Liabilities (B) 682.38
Net Identifiable Assets (A - B) 271.57
Calculation of goodwill

Purchase Consideration 510.21
Less:- Net Identifiable Assets Acquired - 71157
Add:- Non-Controlling Interest ~ 13850
Goodwill 377.14

Revenue and profit contribution

The acquired business contributed ¥ 1399.65 lakhs and % 142.63 lakhs towards revenue and loss of the Group for the period July 19,2023
to March 31, 2024.

b]  On August 10, 2023, the Parent Company acquired 51.00% of the issued Equity share capital of Bikaji Mega Food Parks Private
Limited , a manufacturer of packaged food product.
Details of the purchase consideration, the net assets acquired and capital reserve are as follows:

The fair values of the identifiable assets and liabilities of Bikaji Mega Food Parks Private Limited (BMFPPL) as at the acquisition
date were:

(A) Assets -
(B) Liabilities R
Trade payables ' 027
Net Identifiable Assets (A - B) ' (0.27)
Calculation of goodwill '

Purchase Consideration ' 051
Less:- Net Identifiable Assets Acquired ' (0.27)
Add:- Non-Controlling Interest ' - (013)
Goodwill * 011

* The above goodwill has been impaired in the same year, as Bikaji Mega Food Parks Private Limited is running into losses and the management shown that no
goodwill amount should be carried at the balance sheet date.
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Note: 47 Business Combination (Contd..)

Revenue and profit contribution

The acquired business contributed NIl lakhs and % 0.91 lakhs towards revenue and loss of the Group for the period August 10, 2023
to March 31, 2024.

c)  On April 01, 2022, the Parent Company acquired 100.00% of the issued share capital of Vindhyawasini Sales Private Limited , a
manufacturer of packaged food product.

Details of the purchase consideration, the net assets acquired and capital reserve are as follows:

The fair values of the identifiable assets and liabilities of Vindhyawasini Sales Private Limited as at the acquisition date were:

(A) Assets

Property, plant and equipment -~ 1,790.90
Right-of-use-assests 43970
Inventories 924
Cash and cash equivalents 13296
Other current financial assets 018
Other current assets 225.30
Other non current financial assets 963
Other non current assets 13.56
Income tax assets [net) 027
Total Assets (A) 2,621.74
(B) Liabilities

Borrowings 215332
Lease liabilities 736
Other Financial Liabilities 39241
Other current liabilities 632
Total Liabilities (B) 2,559.41
Net Identifiable Assets (A - B) 62.33
Calculation of goodwill

Purchase Consideration 76.69
Less:- Net Identifiable Assets Acquired o (62.33)
Goodwill ~ 14.36

* The above goodwill has been impaired in the same year, as Vindhyawasini Sales Private Limited is running into losses and the management shown that no goodwill
amount should be carried at the balance sheet date.

Revenue and profit contribution

The acquired business contributed % 1,714.18 lakhs and ¥ 393.34 lakhs towards revenue and loss of the Group for the period April 01,
2022 to March 31, 2023.

d]  The Board of Directors of the Parent Company, at its meeting held on January 25, 2023, had considered, and approved the merger
of Hamuman Agrofood Private Limited ("HAPL" or “Transferor Company”] into Bikaji Foods International Limited (""BFIL"" or
““Transferee Company) by way of a composite scheme of amalgamation between the Company and the Transferor Company ("the
Scheme”). The Jaipur Bench of the Hon'ble National Company Law Tribunal ('NCLT’), through its order dated January 05, 2024
has approved the Scheme with the appointed date of the merger being April 01, 2022.

As per guidance on accounting for common control transactions contained in Ind AS 103 “Business Combinations” the merger has
been accounted for using the pooling of interest method. However, the accounting treatment pursuant to the Scheme has not been
given effect to from the date as required under Ind AS 103 - Business Combinations, which is the date of control establishment i.e.
November 24, 2022. Accordingly, the figures for the respective comparative periods and year have been restated to give effect to the
aforesaid merger with effect from the April 01, 2022 as per the requirement of general circular no. 09/2019 dated August 21, 2019 of
the Companies Act, 2013.Accordingly, the assets and liabilities of the transferor Company has been transferred thereon resulting to
recognition of the differential amount in other equity in the books of accounts of the Parent Company.

Annual Report 2023-24 309



Bikaji Foods International Limited Statutory Reports and Financial Statements

L] [ [ - P p— S:S ee) \1 o~
Notes to Consolidated Financial Statements . | 3 382F 5329
2 £ N =1 Nir @
for the year ended March 31, 2024 = < : : : :_
[All amounts in INR lakhs, unless otherwise stated) S P
— B
. N Eo 322 = = 2ix|R
Note: 47 Business Combination (Contd..) s £ =% E > = I 9
©¢o (8 c S © = i
—_— O = 8 o oo
Accounting treatment zE |3 % £ g §
The Parent Company has followed the accounting treatment prescribed in the said approved scheme of merger, as follows:- -E S g
5 |8
i) Theentries issued, subscribed and paid up share capital of the HAPL is held by the BFIL. Accordingly, upon the coming into effect & i ®
of the scheme, no. shares of BFIL shall be allotted in lieu or in exchange of the holding in the HAPL. <2
__ | | . | g =g
ii) As per the terms of the scheme the investments held by BFIL in HAPL shall get cancelled. = S 2 g o= g
> a2 £ - =i @
. . . . c < .
i) As per the terms of scheme the transactions has been accounted for in accordance with the Appendix C to Ind AS 103 “Common ey % ; i i
Control Business Combination”, which requires retrospective accounting of the merger from the date common control was £ s T oo 3 ey il e
. . ‘ o . . . ‘ j ‘ . ) Eo |82E ol RS LIRS
established. Accordingly financial information as on April 01, 2023, being the earliest period presented in the annual consolidated =) S g § ag N S =3 S
financial statements of the Parent Company, and all period thereafter, were restated to give effect of the merger. E E g |38 % £ < < < =) =
— =" |ac i .
o ° S a :
Accordingly the Parent Company has recorded all the assets and liabilities of HAPL at there respective carrying value as at April 01, m g £ E g
2022, the details of which are as follows:- = > g \2 ;
< o~ 2 :
c © @ %
"""" d-’ f = = Ty
. - @ 2 g 0 o
Capital work in progress 792,05 2 2 E - N8
Right-of-use asset 14513 Q 3 5 | B
Inventories 1.49 c =
el S S “ o w0 = EHCRO)
Cash and cash equivalents 0.69 m " a \°° L 4 S :N'o*c% N
) :
Other non-current assets e B0.0G it 8 s |22 S Scsos8
Other non-current financial assets 8.45 m 5 ] = : e
Income tax assets 188 3 s sl N
Other current assets e 838.83 e € S
e 12,138.59 (qv] - _d £ 3 | SEssE RizEH
(8] Liabilities O o |FE2 | 2| 8 gz3°%= 8858
Trade payables oo 1o < C R I | 5 I
Other financial liabilities 107349 = @ |88 AT T O O
Lo DAL 4" bt Tozlse ol iw SioiRiex Rigise
o 381,08 c > sasSl=25 8| B 225383 JI2=28
1,068.00 " — = gs 123s| S Ssi®°° °°ici8
,,,,,,, (] i o 2 =
siB) e 2,623.98 LL E 23 2
e Assets (A - B) e 9,514.61 = ® o
Calculation of merger reserve S
Purchase Consideration o 1031282 o pé
Less:- Net identifiable assets 981461 - B
Add:- Non controlling interest i 6.69 L") S
Amount to be Adjusted in Other Equity 804.60 g e = o
 — 8 .=
— 3
o : ¢
N 3 = LB
2 il HI ict
- £ < e 2
= EBz =
‘:’ NI E 9 :—JFE:D.: Lo :E?
N o Eis e
O~ £ < 38 B 5
52 £ 2 feld_F =2 2
v £ 5 oo —TE i o
o 6 < : — H P2 — I R=2]
5% T 2 - Efgfx 583
S - c H n ] E
o o T ; ] Al =
(” 2Z = 3 ii9 © o =
T T c : S o0 (9 el
w s, © 2 : foae L =1
c 2 < 3 " ‘ 8o L@ o
d 35 5 2 = : e g S iS5G
9 F o = . L - s Sig!
O.c 7 2 S = £ E 2] 9= 9B
::!: = = 5 T £ E.;i.};:g:EETg: ‘o S 2
s =z &£ a caoaSds o z3 e

310 311

Annual Report 2023-24



Bikaji Foods International Limited

1al Statements

Inanc

Notes to Consolidated F

for the year ended March 31, 2024

w
e
N

(All amounts in INR lakhs, unless otherwise stated)

Note 48: Additional information as required under Schedule Ill of the Act, of enterprises consolidated as subsidiary company (Contd..)

For the year ended March 31, 2023

Share in net assets i.e.

Share in total comprehensive

Share in other comprehensive

Share in profit or loss

total assets minus total

income

income

liabilities

As % of
consolidated

As % of consolidated

As % of consolidated

As % of
consolidated

Particulars

other comprehensive = Amount total comprehensive Amount

Amount

Amount

income

income

profit or loss

net assets

Parent:

381688

100.92%

(26.60)

103.74%

13,843.48

i gz

~ 95,878.37

100.33%

Bik‘éji‘ Foods International L|m|ted

Subsidiaries:

Indian

 (268.20
(330.35)

: [1:.:960:/0]
(2.42%)
(0.00%)

i
007

(6.79%)
(0.27%)

(269.94)

(1.97%)
(2.41%)
(0.00%)
“osen

(275.09)
(272.14)

(0.29%)
(0.28%)
7 0.00%
C014%

PetuntFood Processors Priviajtjéilj.jihjwiited
Vindhyawasini Sales Private Limited

(330.42)

T
130,82

0.00%
3.32%
0.00%

100.00%

(0.19)

63

0
137.13

Bikaji Maa Vindhyawasini Sales Private Limited

Non-controlling interest

0.96%
2.50%

100.00%

(0.85)

131.67

342.28
13,691.06

342.28
13,716.70

2.50%
100.00%

94.12
95,563.02

0.10%
100.00%

Adjustments arising out of c@):n:éo:l:id:a:tion

Total

(25.64)
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Note 49: Additional notes as per revised schedule Ill of the Companies Act, 2013, such disclosure requirements
were mandated wide notification no. G.S.R. 207(E) from Ministry of Corporate Affairs dated March 24, 2021
which are applicable for the period beginning on or after April 01, 2021:

a)l  The Group has not traded or invested in Crypto currency or Virtual Currency for the year ended March 31, 2043.

bl The Group does not have any undisclosed income which is not recorded in the books of account that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 [such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961).

c]  The Group does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 during the year
ended March 31, 2024.

d)  The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies
(Restriction on number of Layers] Rules, 2017.

e]  The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding
any Benami property.

f]  The Group avails the short term credit facility from bank on the basis of security of inventory and book debts and filed the quarterly
return/statement with the bank for the quarter ended June 30, 3023, September 30, 203, December 31, 2023 and March 31, 2024
and the same are in agreement with books of accounts

gl The Group has not been declared Wilful Defaulter (as defined by RBI circular]) by any bank or financial institution or other lenders.

h]  The Group has not revalued its Property, Plant & Equipment for the year ended March 31, 2024.

i) The Group has used the borrowings from banks for the specified purpose for which it has taken at the balance sheet date.

Note 50

(i)

(ii)

The Group has not advanced or loaned or invested funds to any other person(s] or entitylies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a] directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Group (Ultimate Beneficiaries) or

(b)  provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Group has not received any fund from any person(s) or entitylies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or

(b)  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The accompanying notes are an integral part of the Consolidated financial statements.
As per our report of even date

For M Surana & Company
Chartered Accountants
Firm Registration No.: 015312C

Manish Surana
Partner Partner
Membership No.: 077597
Place: Gurugram

Date: May 23, 2024
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For MS K A & Associates For and on behalf of the Board of Directors of
Chartered Accountants Bikaji Foods International Limited
Firm Registration No.: 105047W  CIN : L15499RJ1995PLC010856

Manish P Bathija Shiv Ratan Agarwal
Chairman

DIN: 00192929
Place: Gurugram

Date: May 23, 2024

Shambhu Dayal Gupta
President-Corporate affairs and
Finance

PAN: ADFPGO151L

Place: Gurugram

Date: May 23, 2024

Rahul Joshi

Head - Legal and Company Secretary
Membership No.: 33135

Place: Gurugram

Date: May 23, 2024

Deepak Agarwal
Managing Director
DIN: 00192890
Place: Gurugram
Date: May 23, 2024

Rishabh Jain
Chief Financial Officer

Membership No.: 216706
Place: Gurugram
Date: May 23, 2024

PAN: AEAPJ1574L
Place: Gurugram
Date: May 23, 2024
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BIKAJI FOODS INTERNATIONAL LIMITED

F 196-199, F 178 & E 188, Bichhwal Industrial Area, Bikaner, Rajasthan, India - 334006
T:+91-151-2250350 | F: +91-151-2251814 | E: cs@bikaji.com | W: www.bikaji.com
CIN: L15499RJ1995PLC010856 | GST No.: 08AAICS1030P1Z5

NOTICE OF 29™ ANNUAL GENERAL MEETING

Notice is hereby given that the 29™ ANNUAL GENERAL MEETING
of the members of the BIKAJI FOODS INTERNATIONAL LIMITED
will be held on Wednesday, September 25, 2024 at 11:00 A.M.
IST through Video Conferencing (VC]/ Other Audio-Visual Means
(OAVM] to transact the following businesses:

ORDINARY BUSINESS:

1.

314

To receive, consider and adopt the:

al  Audited Standalone Financial Statements of the
Company for the financial year ended on March
31, 2024, together with the reports of the Board of
Directors and Statutory Auditors thereon.

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

"RESOLVED THAT in accordance with the provisions
of Section 129, 134 and all other applicable provisions
of the Companies Act, 2013, read with the rules made
thereunder and applicable regulations of the Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (including
any statutory modification(s) or re-enactment(s) thereof
for the time being in force), the Audited Standalone
Financial Statements of the Company for the financial
year ended on March 31, 2024, encompassing of Balance
Sheet as at March 31, 2024 and the Statement of Profit
and Loss and Statement of Cash Flow, a Statement
of Changes in Equity for the financial year ended on
March 31, 2024, together with notes to accounts and
schedules forming part thereof and the reports of the
Board of Directors and Statutory Auditors thereon, as
circulated to the Members, be and are hereby received,
considered and adopted.”

b]  Audited Consolidated Financial Statements of the
Company for the financial year ended on March
31, 2024, together with the report of Statutory
Auditors thereon.

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

"RESOLVED THAT in accordance with the provisions
of Section 129 and all other applicable provisions of
the Companies Act, 2013, read with the rules made
thereunderand applicable regulations of the Securities

and Exchange Board of India (Listing Obligations
and Disclosure Requirements] Regulations, 2015,
(including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), the
Audited Consolidated Financial Statements of the
Company for the financial year ended on March 31,
2024, encompassing of Balance Sheet as at March
31, 2024 and the Statement of Profit and Loss and
Statement of Cash Flow, a Statement of Changes
in Equity for the financial year ended on March 37,
2024, together with notes to accounts and schedules
forming part thereof and the report of the Statutory
Auditors thereon, as circulated to the Members, be
and are hereby received, considered and adopted.”

To declare a final dividend of ¥ 1.00 (Rupee One Only)
per equity share i.e., 100% of face value of ¥ 1.00 (Rupee
One Only) each for the financial year ended on March 31,
2024.

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

"RESOLVED THAT in accordance with the provisions of
Section 123 and all other applicable provisions of the
Companies Act, 2013, read with the Companies (Declaration
and Payment of Dividend)] Rules, 2014 and any other rules
made thereunder, Regulation 43 and other applicable
regulations of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, (including any statutory modification(s)
or re-enactment(s] thereof for the time being in force) and in
consonance with the Articles of Association of the Company
and Dividend Distribution Policy of the Company, the final
dividend of ¥ 1.00 (Rupee One Only) per equity share i.e.,
100% of face value of ¥ 1.00 (Rupee One Only) each for the
financial year ended on March 31, 2024, as recommended
by the Board of Directors, be and is hereby declared and
approved by the Members of the Company.”

To appoint a director in place of Mrs. Shweta Agarwal
(DIN: 00619052), who retires by rotation at this Annual
General Meeting and being eligible, offers herself for
re-appointment.

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

"RESOLVED THAT in accordance with the provisions
of Section 152 and other applicable provisions of the

Companies Act, 2013, read with the rules made thereunder
and applicable regulations of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, (including any statutory
modification(s] or re-enactment(s] thereof for the time
being in force) and applicable clauses of the Articles of
Association of the Company and on the recommendation
of the Nomination and Remuneration Committee and
Board of Directors, Mrs. Shweta Agarwal (DIN: 00619052),
who retires by rotation at this meeting and being eligible
has offered herself for re-appointment, be and is hereby
re-appointed as a Director of the Company, liable to retire
by rotation.”

To re-appoint M/s M S K A & Associates, Chartered
Accountants, as one of the Joint Statutory Auditor of
the Company for the second term of 5 (five) consecutive
years, and fix their remuneration.

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

“RESOLVED THAT in accordance with the provisions of
Section 139, 141, 142 and all other applicable provisions of
the Companies Act, 2013 ("Act”), read with the Companies
(Audit and Auditors) Rules, 2014 and any other rules made
thereunder, Regulation 36 and other applicable regulations
of the Securities and Exchange Board of India [(Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“"Listing Regulations”], (including any statutory
modification(s) or re-enactment(s) thereof for the time being
in force) and subject to such approval, permission, consent,
sanction, as may be required, under any other applicable
laws and regulations and pursuant to the recommendation of
the Audit Committee and Board of Directors, the consent of
the Members of the Company be and is hereby accorded for
the re-appointment of M/s M S K A & Associates, Chartered
Accountants, Firm Registration No.: 105047W, as one of
the Joint Statutory Auditor of the Company, for the second
term of 5 (five] consecutive years, to hold the office from the
conclusion of 29" Annual General Meeting till the conclusion
of 34" Annual General Meeting of the Company to be held
in the year 2029, subject to their continuity of fulfillment
of the applicable eligibility norms, at such remuneration
as set out in the Explanatory Statement annexed to the
Notice convening this meeting with authority to the Board of
Directors to vary, alter, enhance or widen the remuneration
payable to the Joint Statutory Auditor, for the said tenure,
from time to time, pursuant to the recommendation of the
Audit Committee.”

“"RESOLVED FURTHER THAT for the purpose of giving effect
to the foregoing resolution, the Board of Directors of the
Company be and is hereby authorised to do all such acts,
deeds, things and matters, as may be required to give effect
to the said resolution and take all such steps, as it may in
its absolute discretion deems necessary, proper, expedient,
desirable or incidental to give effect to this resolution and
to settle any question, difficulty or doubt that may arise in
respect of the aforesaid resolution, including but not limited
to determination of roles and responsibilities/ scope of
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work of the Joint Statutory Auditors, negotiating, finalising,
amending, signing, delivering, executing, the terms of
appointment, including any contracts or documents in this
regard, without being required to seek any further consent
or approval of the Members of the Company.”

To appoint M/s Ashok Shiv Gupta & Co., Chartered
Accountants, as one of the Joint Statutory Auditor of
the Company for the first term of 5 (five) consecutive
years, and fix their remuneration.

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

“RESOLVED THAT in accordance with the provisions of
Section 139, 141, 142 and all other applicable provisions of
the Companies Act, 2013 ("Act”], read with the Companies
(Audit and Auditors) Rules, 2014 and any other rules made
thereunder, Regulation 36 and other applicable regulations
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 ("Listing Regulations"], (including any statutory
modification(s) or re-enactment(s) thereof for the time being
in force) and subject to such approval, permission, consent,
sanction, as may be required, under any other applicable
laws and regulations and pursuant to the recommendation
of the Audit Committee and Board of Directors, the consent
of the Members of the Company be and is hereby accorded
for the appointment of M/s Ashok Shiv Gupta & Co.,
Chartered Accountants, Firm Registration No.: 017049N, as
one of the Joint Statutory Auditor of the Company (in place
of retiring Statutory Auditor, M/s M Surana & Company,
Chartered Accountants, Firm Registration No.:015312C],
for the first term of 5 (five] consecutive years, to hold the
office from the conclusion of 29" Annual General Meeting
till the conclusion of 34" Annual General Meeting of the
Company to be held in the year 2029, subject to their
continuity of fulfillment of the applicable eligibility norms, at
such remuneration as set out in the Explanatory Statement
annexed to the Notice convening this meeting with authority
to the Board of Directors to vary, alter, enhance or widen
the remuneration payable to the Joint Statutory Auditor,
for the said tenure, from time to time, pursuant to the
recommendation of the Audit Committee.”

“RESOLVED FURTHER THAT for the purpose of giving effect
to the foregoing resolution, the Board of Directors of the
Company be and is hereby authorised to do all such acts,
deeds, things and matters, as may be required to give effect
to the said resolution and take all such steps, as it may in
its absolute discretion deems necessary, proper, expedient,
desirable or incidental to give effect to this resolution and
to settle any question, difficulty or doubt that may arise in
respect of the aforesaid resolution, including but not limited
to determination of roles and responsibilities/ scope of
work of the Joint Statutory Auditors, negotiating, finalising,
amending, signing, delivering, executing, the terms of
appointment, including any contracts or documents in this
regard, without being required to seek any further consent
or approval of the Members of the Company.”
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SPECIAL BUSINESS:

6.

To approve the re-appointment of Mr. Shiv Ratan
Agarwal [(DIN: 00192929), Chairman and Whole-Time
Director of the Company.

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

“"RESOLVED THAT in accordance with the provisions of Section
152, 196, 197, 198 and all other applicable provisions of the
Companies Act, 2013 ("Act”), read with the Schedule V and
Companies (Appointment and Remuneration of Managerial
Personnel] Rules, 2014 and any other rules made thereunder,
Regulation 17(6)(e) and other applicable regulations of the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”), (including any statutory modification(s) or
re-enactment(s) thereof for the time being in force), in
consonance with the Nomination and Remuneration Policy
of the Company and applicable clauses of the Articles of
Association of the Company and subject to such approval,
permission, consent, sanction, as may be required, under
any other applicable laws and regulations and pursuant to
the recommendation of the Nomination and Remuneration
Committee and Board of Directors, the consent of the
Members of the Company be and is hereby accorded for re-
appointment of Mr. Shiv Ratan Agarwal (DIN: 00192929) as
a Chairman and Whole-Time Director of the Company, who
has attained the age of 70 years, liable to retire by rotation,
for a term of 3 (Three) years with effect from May 01, 2025 to
April 30, 2028, upon the terms and conditions and at such
remuneration payable with effect from May 01, 2025 to April
30, 2028, as set out in the Explanatory Statement annexed
to the Notice convening this meeting notwithstanding the
fact that the annual aggregate remuneration payable to Mr.
Shiv Ratan Agarwal may exceed the limits prescribed under
Regulation 17(6)(e] of the Listing Regulations.”

PLACE: GURUGRAM
DATE: JULY 24, 2024

"RESOLVED FURTHER THAT the Board of Directors of the
Company (hereinafter referred to as the “Board”, which term
shall be deemed to include any Committee of the Board
constituted to exercise its powers, including the powers
conferred by this resolution] are authorised to alter and
vary the terms and conditions of the said re-appointment
and to revise the remuneration of Mr. Shiv Ratan Agarwal,
in such manner, as may be mutually agreed between the
Board and Mr. Shiv Ratan Agarwal, in compliance with the
Act and Listing Regulations.”

“RESOLVED FURTHER THAT notwithstanding anything
contained in Section 196, 197, 198 and Schedule V of the
Act or any amendment/ re-enactment thereof or any
revised/ new schedule thereof, in the event of absence of
profits or inadequate profits in any financial year, the fixed
salary, perquisites and statutory benefits, as set out in the
Explanatory Statement, be paid as minimum remuneration
to Mr. Shiv Ratan Agarwal (DIN: 00192929), Chairman and
Whole-Time Director of the Company.”

"RESOLVED FURTHER THAT for the purpose of giving effect
to the foregoing resolutions, the Board of Directors of the
Company be and is hereby authorised to do all such acts,
deeds, things and matters, as may be required to give effect
to the said resolution and take all such steps, as it may in
its absolute discretion deems necessary, proper, expedient,
desirable or incidental to give effect to this resolution and
to settle any question, difficulty or doubt that may arise in
respect of the aforesaid resolutions.”

BY ORDER OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

RAHUL JOSHI
HEAD - LEGAL AND COMPANY SECRETARY
MEMBERSHIP NO.: ACS 33135

Registered Office: F 196-199, F 178 & E 188, Bichhwal Industrial Area, Bikaner, Rajasthan, India - 334006
CIN: L15499RJ1995PLC010856 | Tel: +91-151-2250350 | F: +91-151-2251814 | E-mail ID: cs(@bikaji.com | Website: www.bikaji.com
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NOTES:

1.

The Ministry of Corporate Affairs ("MCA”) inter-alia vide its
GeneralCircularNos. 14/2020dated April8,2020and 17/2020
dated April 13, 2020, followed by General Circular Nos.
20/2020 dated May 5, 2020, and subsequent circulars issued
in this regard, the latest being 09/2023 dated September
25, 2023 (collectively referred to as "MCA Circulars”) and
Securities and Exchange Board of India ("SEBI”) vide its
Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May
12, 2020, and subsequent circulars issued in this regard,
the latest being Circular No. SEBI/HO/CFD/CFD-PoD-2/P/
CIR/2023/167 dated October 07, 2023 (collectively referred
to as "SEBI Circulars”), has permitted the holding of the
annual general meeting through Video Conferencing ("VC”)
or Other Audio-Visual Means ("0AVM"] facility, without the
physical presence of the Members at a common venue.

In compliance with the provisions of the Companies Act,
2013 ("Act”], MCA Circulars, Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements]
Regulations, 2015 (“Listing Regulations”] and SEBI
Circulars, the 29" Annual General Meeting ("AGM” or
“Meeting”) of the Company will be held through VC/ OAVM
on Wednesday, September 25, 2024 at 11:00 AM. IST.
The registered office of the Company shall be deemed
venue for the AGM.

An explanatory statement pursuant to the Section 102(1) of
the Act read with the rules made thereunder, setting out the
material facts relating to the resolutions in respect of special
business as specified above and relevant information of the
Director and Statutory Auditors proposed to be appointed/
re-appointed at the Meeting, as required under Regulation
36(3) and 36(5) of the Listing Regulations and Clause 1.2.5
of the Secretarial Standard on General Meetings ("SS-27)
issued by the Institute of Company Secretaries of India
("ICSI") and other applicable provisions is annexed hereto
and forms integral part of this Notice.

In accordance with the Section 108 of the Act, read together
with the Rule 20 of the Companies (Management and
Administration) Rules, 2014, Regulation 44 of the Listing
Regulations and 55-2, the Company has provided remote
e-voting facility to all the Members of the Company in
respect of the businesses to be transacted at the AGM. The
Company has appointed Central Depository Services (India)
Limited ("CDSL’]) for providing remote e-voting facility
and e-voting system during the AGM to its members. The
instructions for remote e-voting and e-voting during the
AGM are provided as part of this Notice, which the Members
are requested to read carefully before casting their vote.

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

As per the provisions of the MCA Circulars, the matters
of Special Business, as appearing at Item No. 6 of the
accompanying Notice, are considered to be unavoidable by
the Board and hence, forming part of this Notice.

Pursuant to the provisions of the Act, a Member entitled to
attend and vote at the meeting is entitled to appoint a proxy
to attend and vote on a poll instead of himself/herself and
the proxy need not be a Member of the Company. Since this
AGM is being held through VC/ OAVM mode pursuant to the
MCA Circulars, physical attendance of Members has been
dispensed with. Accordingly, in terms of the MCA Circulars
and SEBI Circulars, the facility for appointment of proxies by
the Members will not be available for the AGM and hence,
the Proxy Form, Route Map and Attendance Slip are not
annexed hereto.

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

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

Corporate  Members/ Institutional Investors, who are
Members of the Company, are encouraged to attend
the AGM through VC/ OAVM facility and vote thereat.
Corporate Members/ Institutional Investors (i.e., other than
individuals, HUFs, NRIs etc.) intending to appoint their
authorized representatives pursuant to the Section 112 and
113 of the Act, as the case may be, to attend the meeting
through VC/ OAVM mode or to vote on the resolutions are
requested to send a duly certified copy of Board Resolution/
Authorization Letter with attested specimen signature
of the duly authorized signatorylies), who are authorized
to vote, to the Scrutinizer and to the Company through
e-mail to cs.vmandaldgmail.com, with a copy marked

to csldbikaji.com.

Members may note that the Board of Directors of the
Company at their meeting held on May 23, 2024, has
recommended a final dividend of ¥ 1.00 (Rupee One Only)
per equity share i.e., 100% of face value of ¥ 1.00 (Rupee One
Only) per equity share, if approved by the Members in the
AGM, will be paid on or before Thursday, October 24, 2024
to those members, whose name appears as on the record
date i.e., Friday, June 14, 2024.

Members are requested to note that Dividends that are
not claimed for a period of 7 (Seven) years from the date of
transfer to the Company’'s Unpaid Dividend Accounts shall
be transferred to the Investor Education and Protection Fund
("IEPF") established under Section 125 of the Act read with
Investor Education and Protection Fund Authority (Accounting,
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Audit, Transfer and Refund) Rules, 2016. Further the shares on
which Dividend remains unclaimed for 7 (Seven] consecutive
years will also be transferred to the IEPF Account.

A person, whose name is recorded in the Register of
Members or Register of Beneficial Owners, maintained
by the Depositories as on Wednesday, September 18,
2024, being the cut-off date shall be entitled to vote on
the resolutions specified in this Notice. Persons, who are
not Members as on the cut-off date, but have received this
Notice, should treat receipt of this Notice for information
purpose only. A person, who acquires shares after dispatch
of Notice, but before cut-off date shall have the right to vote
at the Meeting.

The Register of Directors and Key Managerial Personnel
and their shareholding, maintained under Section 170 of
the Act, Register of Contracts or Arrangements, in which
the directors are interested, maintained under Section 189
of the Act and Certificate from Secretarial Auditor of the
Company certifying that the ESOP Schemes of the Company
are being implemented in accordance with the Securities
and Exchange Board of India (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021, will be
available for inspection through electronic means by the
Members during the AGM. Also, all the documents referred
in this Notice will be available for inspection during working
hours on all business days, without any fee by the Members
from the date of circulation of this Notice upto the date of
the AGM, i.e. Wednesday, September 25, 2024. Members
seeking to inspect such documents can send an e-mail to
cs(@bikaji.com with subject line “Inspection of Documents”,
mentioning their name, DP ID and Client ID and documents
they wish to inspect.

In accordance with the MCA Circulars and SEBI Circulars,
the Annual Report of the Company and Notice of the AGM is
being sent only through electronic mode to those Members,
whose e-mail addresses are registered with the Company
or Depository Participants as on Friday, August 23,
2024, unless any Member has requested for a physical
copy of the same.

Members may please note that the Notice of the 29" AGM
and Annual Report of the Company for the financial year
ended on March 31, 2024 is also available on the Company’s
website at www.bikaji.com and CDSL e-voting website at
www.evotingindia.com and at the relevant sections of the

websites of the Stock Exchanges, on which the shares of
the Company are listed i.e., BSE Limited at www.bseindia.
com and National Stock Exchange of India Ltd. at www.
nseindia.com.

Members are requested to intimate changes, if any,
pertaining to their name, postal address, e-mail address,
telephone/ mobile numbers, Permanent Account Number
(PANJ, mandates, nominations, power of attorney, bank
details such as, name of the bank and branch details,
bank account number, MICR code, IFSC code, etc., to
their Depository Participant, in case the shares are held

20.

in demat form and to RTA i.e., M/s Link Intime India
Private Limited, in case the shares are held in physical
form for receiving all the communication, including the
Annual Report, Notices, dividend, etc., from the Company
electronically. Further, Members may note that the SEBI
has mandated the submission of PAN by every participant
in the securities market.

In terms of the SEBI circular no. SEBI/HO/MIRSD/POD-1/P/
CIR/2023/181 dated November 17, 2023, read with circular
no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/81 dated June
10, 2024, it is advised to the holders of physical securities
in the Company to furnish PAN, Nomination, contact
details, Bank A/c details and Specimen signature for their
corresponding folio numbers and Nomination/ Opt-out of
Nomination details to avail any investor service. Investors
holding securities in physical mode shall interface with the
Company's RTA, inter-alia, for registering/ updating the
KYC details and process various service requests, to avoid
service disruptions in future.

Members can avail the facility of nomination in respect of
the shares held by them in accordance with the provisions
of Section 72 of the Act. Members desiring to avail this
facility may send their nomination in the prescribed Form
No. SH-13. If a member desires to opt out or cancel the
earlier nomination and record a fresh nomination, he/ she
should submit the request in ISR-3 or SH-14, as the case
may be. These Forms can be downloaded from Company’s
website at www.bikaji.com. Members are requested to
submit the said details to their Depository Participants, in
case the shares are held by them in dematerialized form
and to the Company’s RTA i.e., M/s Link Intime India Private
Limited, in case the shares are held by them in physical
form, quoting their folio number.

Non-Resident Indian Members are requested to inform
Company’s RTA about any change in their residential status
on return to India for permanent settlement, particulars
of their bank account maintained in India with complete
name, branch account type, account number and address
of the bank with pin code number, if not furnished earlier.
Members holding sharesin electronic form may contact their
respective Depository Participants for availing this facility.

The remote e-voting period commences on Sunday,
September 22, 2024 at 10:00 A.M. IST and ends on Tuesday,
September 24, 2024 at 05:00 P.M. IST. The remote e-voting
module shall be disabled for voting thereafter. During this
period, the Members of the Company as on the cut-off date,
being Wednesday, September 18, 2024, may cast their vote
by electronic means in the manner and process set out
hereinunder. Once the vote on a resolution(s] is cast by
the Member, whether partially or otherwise, the Member
shall not be allowed to change it subsequently or cast
the vote again.

The Members, who have cast their vote by remote e-voting
prior to the Meeting may also attend the Meeting, but
shall not be entitled to cast their vote again. The Members

22.

23.

24.

25.

26.

27.

28.

attending the Meeting, who have not cast their vote through
remote e-voting shall be able to exercise their voting rights
during the Meeting also.

The voting rights of Members shall be in proportion to their
share of the paid-up equity share capital of the Company as
on the cut-off date i.e., Wednesday, September 18, 2024.

In compliance with the Companies (Management and
Administration] Rules, 2014, the Board of Directors of
the Company in their meeting held on July 24, 2024,
has appointed CS Manoj Maheshwari [(Membership
No.- F3355 and CP No.- 1971), Practicing Company
Secretary as the Scrutinizer and failing him, CS Priyanka
Agarwal (Membership No.- F11138 and CP No.- 15021),
Practicing Company Secretary as the Alternate Scrutinizer
for conducting the e-voting process in a fair and
transparent manner.

The Scrutinizer will submit the results to the Chairman of
the Company or any person, authorized by the Chairman,
after completion of the scrutiny of the e-voting (votes cast
during the AGM and votes cast through remote e-voting),
in the presence of at least 2 (Two] witnesses not in the
employment of the Company and the voting results will
be announced on or before Thursday, September 26,
2024. The aforesaid results shall be intimated to the BSE
Limited and National Stock Exchange of India Ltd., where
the shares of the Company are listed and also, displayed
along with the Scrutinizer's Report on the Company's
website at www.bikaji.com and CDSL e-voting website i.e.,
www.evotingindia.com and shall be displayed at the

Registered Office aswellas Corporate Office of the Company.

In compliance with the Regulation 47 of the Listing
Regulations, the details pertaining to this Notice will be
publishedinone English Language National daily newspaper
and one Hindi (Vernacular) Language daily newspaper.

Pursuant to the Income Tax Act, 1961 and Finance Act, 2020,
dividend income is taxable in the hands of the Members and
Company is required to deduct tax at source from such
dividend paid to shareholders at the prescribed rates.

The Company shall make the payment of dividend to those
Members directly in their bank accounts whose bank
account details are available with the Company and those
who have given their mandate for receiving dividend directly
in their bank accounts through the National Electronic
Clearing Service ["NECS").

In case, the Company is unable to electronically transfer the
dividend to any Member due to non-availability of their bank
account details, the Company shall dispatch the dividend
warrant/cheque to them by post. Members are requested
to provide or update (as the case may be) their bank details
with the respective Depository Participant for the shares
held in dematerialized form and with the RTA in respect of
shares held in physical form.

In terms of Regulation 40(1) of the Listing Regulations,
transfer/ transmission/ transposition of securities shall
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be effected only in dematerialized form. Transfers of
equity shares in electronic form are processed through the
depositories with no involvement of the Company. In view
of the above and to avail the benefits of dematerialization
(Demat), Members are advised to consider dematerializing
their physical shares. For this purpose, Members can
contact the RTA of the Company for assistance in this regard.

Members, who would like to express their views/ ask
questions during the meeting with respect to the agenda
items of the Meeting may register themselves as a
speaker by sending their request, from their registered
e-mail address, mentioning their name, DP ID and Client
ID number/ folio number and mobile number, to the
Company’s e-mail address at csldbikaji.com before 05:00
P.M. IST on Sunday, September 22, 2024. The shareholders,
who do not wish to speak during the AGM, but have queries
may send their queries in advance from their registered
e-mail address, mentioning their name, DP ID and Client ID
number/ folio number and mobile number to the Company’s
e-mail address at cs(dbikaji.com before 05:00 P.M. IST on
Sunday, September 22, 2024. These queries will be replied
by the Company.

Those Members, who have registered themselves as a
speaker will only be allowed to express their views/ ask
questionsduringthe Meeting, depending upon the availability
of time, as appropriate for smooth conduct of the AGM.

Link Intime India Private Limited is acting as the Registrar
and Share Transfer Agent (RTA) for both physical and
electronic form of shareholdings. All communications
relating to shares and dividend related matters should be
addressed to the RTA:

Link Intime India Private Limited

Address: C-101, 1% Floor, 247 Park, Lal Bahadur Shastri
Marg, Vikhroli (West), Mumbai - 400 083, Maharashtra, India
E-mail: rnt.helpdesk(@linkintime.co.in

Tel: +91 022 4918 6000

SEBI vide its Master circular dated July 31, 2023, read in
conjunction with the circulars updated on August 04, 2023
and December 20, 2023, has established a common Online
Dispute Resolution Portal ["ODR Portal”) for resolution of
disputes arising in the Indian Securities Market. Pursuant
to above-mentioned circular, post exhausting the option
to resolve their grievances with the RTA/ Company directly
and through existing SCORES platform, the investors can
initiate dispute resolution through the ODR Portal at https://

smartodr.in/login.

In case of any query and/ or grievances in respect of the
e-voting by electronic means may be addressed to Mr.
Rakesh Dalvi, Sr. Manager (CDSLJ], Central Depository
Services (India) Limited, A Wing, 25" Floor, Marathon
Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower
Parel (East), Mumbai - 400013, Maharashtra, India or
send an e-mail to helpdesk.evoting(dcdslindia.com or call
at toll free no. 1800 22 55 33 or contact Mr. Rahul Joshi,
Head - Legal and Company Secretary of the Company

at csldbikaji.com.
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INSTRUCTIONS OF SHAREHOLDERS FOR E-VOTING
AND JOINING VIRTUAL MEETINGS ARE AS UNDER:

Step 1: Access through Depositories CDSL/ NSDL e-Voting
system in case of individual shareholders holding shares in
demat mode.

Step 2: Access through CDSL e-Voting system in case of
shareholders holding shares in physical mode and non-
individual shareholders in demat mode.

(] The voting period commence on Sunday, September 22,
2024 at 10:00 AM. IST and ends on Tuesday, September
24, 2024 at 05:00 PM IST. During this period, shareholders
of the Company holding shares either in physical form or
in dematerialized form, as on the cut-off date Wednesday,
September 18, 2024 may cast their vote electronically.
The e-voting module shall be disabled by CDSL for
voting thereafter.

(i) Shareholders, who have already voted prior to the meeting
date would not be entitled to vote at the meeting.

(iii) Pursuant to the SEBI Circular No. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 09, 2020 in relation

to Regulation 44 of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, listed entities are required to provide
remote e-voting facility to its shareholders, in respect of all
shareholders’ resolutions. However, it has been observed
that the participation by the public non-institutional
shareholders/ retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers
(ESPs] providing e-voting facility to listed entities in India. This
necessitates registration on various ESPs and maintenance of
multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant
to a public consultation, it has been decided to enable e-voting to
all the demat account holders, by way of a single login credential,
through their demat accounts/ websites of Depositories/
Depository Participants. Demat account holders would be
able to cast their vote without having to register again with the
ESPs, thereby, not only facilitating seamless authentication,
but also enhancing ease and convenience of participating in
e-voting process.

Step 1: Access through Depositories CDSL/ NSDL e-Voting system in case of individual shareholders holding shares in

demat mode.

(iv)] In terms of SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility provided by
Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat account

maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile number and e-mail Id

in their demat accounts in order to access e-Voting facility.

Pursuant to the abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders holding

securities in Demat mode CDSL/ NSDL is stated below:

Type of shareholders Login Method
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Type of shareholders

Login Method

Individual Shareholders
holding securities in
demat mode with NSDL
Depository

Individual Shareholders
(holding securities

in demat mode)

login through their
Depository Participants
(DP)

1)

2)

3)

If you are already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL. Open
web browser by typing the following URL: https://eservices.nsdl.com either on a Personal Computer
or on a mobile. Once the home page of e-Services is launched, click on the “Beneficial Owner” icon
under “Login” which is available under 'IDeAS’ section. A new screen will open. You will have to enter
your User ID and Password. After successful authentication, you will be able to see e-Voting services.
Click on "Access to e-Voting” under e-Voting services and you will be able to see e-Voting page. Click
on company name or e-Voting service provider name and you will be re-directed to e-Voting service
provider website for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

If the user is not registered for IDeAS e-Services, option to register is available at https://eservices.
nsdl.com. Select "Register Online for IDeAS” Portal or click at https://eservices.nsdl.com/SecureWeb/

IdeasDirectReq.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.
nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under ‘Shareholder/Member’ section. A new
screen will open. You will have to enter your User ID (i.e. your sixteen-digit demat account number
hold with NSDLJ, Password/OTP and a Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page. Click
on company name or e-Voting service provider name and you will be redirected to e-Voting service
provider website for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

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

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

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

Individual Shareholders 1
holding securities in
Demat mode with CDSL
Depository

2)

3)

4)
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Users who have opted for CDSL Easi/ Easiest facility, can login through their existing user id and
password. Option will be made available to reach e-Voting page without any further authentication. The
users to login to Easi/ Easiest are requested to visit CDSL website www.cdslindia.com and click on login
icon & New System Myeasi Tab.

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

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

Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN
No. from a e-Voting link available on www.cdslindia.com home page. The system will authenticate the
user by sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option where the evoting is in progress and also
able to directly access the system of all e-Voting Service Providers.

i.e., CDSL and NSDL

Login type Helpdesk details

Individual Shareholders holding

Members facing any technical issue in login can contact CDSL helpdesk by sending a request

securities in Demat mode with CDSL at helpdesk.evotingldcdslindia.com or contact at toll free no. 1800 22 55 33

Individual Shareholders holding

Members facing anytechnical issue in login can contact NSDL h'elpdesk by sending a request

securities in Demat mode with NSDL at evotingldnsdl.co.in or call at: 022 - 4886 7000 and 022 - 2499 7000

Step 2: Access through CDSL e-Voting system in case of
shareholders holding shares in physical mode and non-
individual shareholders in demat mode.

(v)  Login method for e-Voting and joining virtual meetings
for Physical shareholders and shareholders other than
individual holding in Demat form.

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

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

. ) 4] Next enter the Image Verification as displayed and
1] The shareholders should log on to the e-voting website Click on Login.
www.evotingindia.com.
5] Ifyouare holding shares in demat form and had logged

2} Click on "Shareholders” module.
3] Now enter your User ID

a. For CDSL: 16 digits beneficiary ID,
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on to www.evotingindia.com and voted on an earlier
e-voting of any company, then your existing password
is to be used.
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(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)
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6) Ifyouare afirst-time user follow the steps given below:

For Physical shareholders and other
than individual shareholders holding
shares in Demat.

PAN Enter your 10-digit alpha-numeric
*PAN  issued by Income  Tax
Department (Applicable for both demat
shareholders as well as physical
shareholders])

e  Shareholders who have not
updated their PAN with the
Company /Depository Participant
arerequestedtouse the sequence
number sent by Company/ RTA or
contact Company/ RTA.

Dividend Enter the Dividend Bank Details or
Bank Date of Birth (in dd/mm/yyyy format)
Details as recorded in your demat account
OR or in the company records in order to
Date of login.

Birth (DOB) ® If both the details are not
recorded with the depository
or company, please enter the
member id/ folio number in the
Dividend Bank details field.

After entering these details appropriately, click
on "SUBMIT" tab.

Shareholders holding shares in physical form will then
directly reach the Company selection screen. However,
shareholders holding shares in demat form will now reach
‘Password Creation” menu wherein they are required to
mandatorily enter their login password in the new password
field. Kindly note that this password is to be also used by
the demat holders for voting for resolutions of any other
company on which they are eligible to vote, provided that
company opts for e-voting through CDSL platform. It
is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential.

For shareholders holding shares in physical form, the
details can be used only for e-voting on the resolutions
contained in this Notice.

Click on the EVSN for the relevant <Company Name> on
which you choose to vote.

On the voting page, you will see “RESOLUTION
DESCRIPTION" and against the same the option "YES/
NO” for voting. Select the option YES or NO as desired. The
option YES implies that you assent to the Resolution and
option NO implies that you dissent to the Resolution.

Click on the "RESOLUTIONS FILE LINK" if you wish to view
the entire Resolution details.

After selecting the resolution, you have decided to vote on,
click on "SUBMIT". A confirmation box will be displayed.

If you wish to confirm your vote, click on "0OK", else to
change your vote, click on "CANCEL" and accordingly
modify your vote.

(xiii) Once you "CONFIRM" your vote on the resolution, you will
not be allowed to modify your vote.

(xiv] You can also take a print of the votes cast by clicking on
“Click here to print” option on the Voting page.

(xv] If a demat account holder has forgotten the login password
then Enter the User ID and the image verification code
and click on Forgot Password & enter the details as
prompted by the system.

(xvi) There is also an optional provision to upload BR/POA if
any uploaded, which will be made available to scrutinizer
for verification.

(xvii) Additional Facility for Non - Individual
Shareholders and Custodians - For Remote
Voting only.

° Non-Individual shareholders [i.e. other than
Individuals, HUF, NRI, etc.) and Custodians are
required to log on to www.evotingindia.com and
register themselves in the “Corporates” module

e Ascanned copy of the Registration Form bearing
the stamp and sign of the entity should be
emailed to helpdesk.evoting(dcdslindia.com.

e  After receiving the login details a Compliance
User should be created using the admin login and
password. The Compliance User would be able to
link the account(s) for which they wish to vote on.

e The list of accounts linked in the login will be
mapped automatically & can be delink in case of
any wrong mapping.

. It is mandatory that, a scanned copy of the Board
Resolution and Power of Attorney [POA) which
they have issued in favour of the Custodian, if
any, should be uploaded in PDF format in the
system for the scrutinizer to verify the same.

e  Alternatively, Non-Individual shareholders
are required mandatory to send the relevant
Board Resolution/ Authority letter etc. together
with attested specimen signature of the duly
authorized signatory who are authorized to vote,
to the Scrutinizer by e-mail to cs.vmandaldgmail.
com with a copy marked to the Company at the
email address csldbikaji.com, if they have voted
from individual tab & not uploaded same in the
CDSL e-voting system for the scrutinizer to
verify the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM
THROUGH VC/OAVM & E-VOTING DURING MEETING ARE AS
UNDER:

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

2. The link for VC/ OAVM to attend meeting will be available
where the EVSN of Company will be displayed after
successful login, as per the instructions mentioned
above for e-voting.

3. Shareholders, who have voted through remote e-Voting will
be eligible to attend the meeting. However, they will not be
eligible to vote at the AGM.

4. Shareholders are encouraged to join the Meeting via
Laptops/ IPads for better experience.

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

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

7. Shareholders who would like to express their views/ ask
questions during the meeting may register themselves as
a speaker by sending their request before 05:00 P.M. IST on
Sunday, September 22, 2024 mentioning their name, demat
account number/ folio number, e-mail id, mobile number
at csldbikaji.com. The shareholders, who do not wish to
speak during the AGM, but have queries may send their
queries before 05:00 P.M. IST on Sunday, September 22,
2024 mentioning their name, demat account number/ folio
number, e-mail id, mobile number at csldbikaji.com. These
queries will be replied to by the Company suitably by email.

8. Those shareholders, who have registered themselves as
a speaker will only be allowed to express their views/ ask
questions during the meeting.

9. Only those shareholders, who are present in the AGM
through VC/ OAVM facility and have not casted their vote on
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the Resolutions through remote e-Voting and are otherwise
not barred from doing so, shall be eligible to vote through
e-Voting system available during the AGM.

10. Ifanyvotes are cast by the shareholders through the e-voting
available during the AGM and if the same shareholders have
not participated in the meeting through VC/ OAVM facility,
then the votes cast by such shareholders may be considered
invalid as the facility of e-voting during the meeting is
available only to the shareholders attending the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE E-MAIL/
MOBILE NO. ARE NOT REGISTERED WITH THE COMPANY/
DEPOSITORIES:

1. For Physical shareholders- Please provide necessary
details like Folio No., Name of shareholder, scanned copy
of the share certificate (front and back], PAN (self-attested
scanned copy of PAN card), AADHAR (self-attested scanned
copy of Aadhar Card) by e-mail to Company/ RTA e-mail id.

2. For Demat shareholders- Please update your e-mail id and
mobile no. with your respective Depository Participant (DP)

3. For Individual Demat shareholders- Please update your
e-mail id and mobile no. with your respective Depository
Participant (DP) which is mandatory while e-Voting and
joining virtual meetings through Depository.

If you have any queries or issues regarding attending AGM
and e-Voting from the CDSL e-Voting System, you can write
an e-mail to helpdesk.evotingldcdslindia.com or contact at
toll free no. 1800 22 55 33.

All grievances connected with the facility for voting by
electronic means may be addressed to Mr. Rakesh Dalvi,
Sr. Manager (CDSLJ, Central Depository Services [India)
Limited, A Wing, 25" Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai -
400013, Maharashtra, India or send an e-mail to helpdesk.
evotingldcdslindia.com or call toll free no. 1800 22 55 33.

EXPLANATORY STATEMENT PURSUANT TO THE SECTION 102(1) OF THE COMPANIES ACT, 2013 FORMING PART

OF NOTICE

The following statement sets out all material facts relating to
certain ordinary business and the special business mentioned in
the accompanying notice of AGM:

Item No. 4

This Explanatory Statement is provided in terms of Regulation
36(5) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements] Regulations, 2015
("Listing Regulations”). However, the same is not statutorily
requiredin terms of Section 102 of the Companies Act, 2013 ("Act”).

The Members of the Company at the 24" Annual General Meeting
("AGM"] of the Company held on September 30, 2019, appointed
M/s M S K A & Associates, Chartered Accountants, Firm
Registration No.:105047W, alongwith M/s M Surana & Company,
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Chartered Accountants, Firm Registration No.:015312C, as the
Joint Statutory Auditors of the Company, for a term of 5 (Five)
consecutive years, commencing from the conclusion of 24" AGM
till the conclusion of 29" AGM of the Company [i.e., from 2019-
20 to 2023-24). As the first term of M/s M'S K A & Associates,
will be completed at the conclusion of this 29" AGM of the
Company, they will be retired as the Statutory Auditor of the
Company and the management of the Company is desirous to
re-appoint the retiring Joint Statutory Auditori.e., M/sM SKA &
Assaciates, Chartered Accountants for the second term of 5 (Five)
consecutive years.

M/s M'S K A & Associates has a rich experience of doing audit
of big companies or big conglomerate, etc., and therefore, it
perfectly commensurate with the size of the Company.
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The Company has also received the following documents
from M/s M 'S K A & Associates, in compliance with the
regulatory requirements:

1. The written consent to such re-appointment, as specified
under Section 139(1) of the Act;

2. Aneligibility certificate, stating that they satisfy the criteria,
as specified under Section 141 of the Act; and

3. A valid peer review certificate issued by the Peer
Review Board of the Institute of Chartered Accountants
of India, as specified under Regulation 33(1)(d) of the
Listing Regulations.

These documents confirms that M/s M S K A & Associates fulfils
all the necessary qualifications and requirements to be re-
appointed as the Statutory Auditor of the Company.

After considering various parameters and recommendation
made by the Audit Committee, the Board of Directors in its
meeting held on July 24, 2024, approved the re-appointment
of M/s M'S K A & Associates, Chartered Accountants, Firm
Registration No.: 105047W, as one of the Joint Statutory Auditor
of the Company, for the second term of 5 (Five) consecutive
years, commencing from the conclusion of 29" AGM till the
conclusion of 34" AGM of the Company to be held in the year
2029, subject to the approval of the Members of the Company.

Statement containing disclosures as required under Regulation 36(5) of the Listing Regulations:

Brief Profile of Auditor

M/s M'S K A & Associates, Chartered Accountants, Firm Registration No.:105047W, is an

Indian partnership firm established in the year 1978. The firm is registered with the Institute of

Registration No.:015312C, as one of the Joint Statutory Auditor of
the Company, for the second term of 5 (Five) consecutive years,
commencing from the conclusion of 24" AGM till the conclusion
of 29" AGM of the Company [i.e., from financial year 2019-20 to
2023-24). As per the provisions of the Section 139 of the Act, M/s
M Surana & Company will not be eligible for re-appointment as a
Statutory Auditor in the Company.

The Company is desirous of engaging the Joint Statutory Auditors
in the Company, as this offers several significant benefits, such
as, enhanced expertise, more efficient and streamlined audit
process, etc., therefore, M/s Ashok Shiv Gupta & Co., Chartered
Accountants, Firm Registration No.: 017049N is proposed to be
appointed as one of the Joint Statutory Auditor of the Company.

M/s Ashok Shiv Gupta & Co. has a rich experience of more than
20 years in the field of audit of various industries.

The Company has also received the following documents from
M/s Ashok Shiv Gupta & Co., in compliance with the regulatory
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2. Aneligibility certificate, stating that they satisfy the criteria,
as specified under Section 141 of the Act; and

3. A valid peer review certificate issued by the Peer
Review Board of the Institute of Chartered Accountants
of India, as specified under Regulation 33(1](d) of the
Listing Regulations.

These documents confirms that M/s Ashok Shiv Gupta & Co.
fulfils all the necessary qualifications and requirements to be
appointed as the Joint Statutory Auditor of the Company.

After considering various parameters and recommendation made
by the Audit Committee, the Board of Directors in its meeting
held on July 24, 2024, approved the appointment of M/s Ashok
Shiv Gupta & Co., Chartered Accountants, Firm Registration No.:
017049N, as one of the Joint Statutory Auditor of the Company,
for the first term of 5 (Five] consecutive years, commencing from
the conclusion of 29" AGM till the conclusion of 34" AGM of the

Terms of re-appointment

Basis of recommendation for
re-appointment

Proposed fee payable

Chartered Accountants of India (ICAl] and also, it is a peer reviewed audit firm.

The firm is primarily engaged in providing the services in the field of Audit Assurance, Tax and
Advisory domain led by the industry experts with deep knowledge and driven by a commitment
of delivering the quality services to all clients.

M/s M S K A & Associates having rich experience of doing audit and are having offices across
multiple cities in India.

Appointment as Statutory Auditor of the Company for the second term of 5 [Five) consecutive
years from the conclusion of 29" AGM till the conclusion of 34" AGM of the Company to be held in
year 2029, to carry out Statutory Audit of the Financial Statements (Standalone / Consolidated),
Annual Financial Results, Limited Review of the Unaudited Quarterly Financial Results.

Besides the audit services, the Company may also obtain the necessary certifications from the
Statutory Auditor under various statutory regulations and other permissible non-audit services,
as required, from time to time.

After considering various parameters such as past performance, industry experience, capability
to serve a large organisation with multiple manufacturing locations, audit experience, efficient
audit team, efficiency in conduct of audit, market standing of the firm, clientele served, technical
knowledge, independence, etc.

The recommendations made by the Audit Committee and the Board of Directors of the Company
are based on the fulfilment of the eligibility criteria as prescribed under the Act and Listing
Regulations.

The proposed remuneration to be paid to Statutory Auditor for the financial year 2024-25 is
% 40 Lakhs (Rupees Forty Lakhs Only) plus applicable taxes and reimbursement of other out-
of-pocket expenses actually incurred by them during the course of performance of their duties.

The remuneration for the subsequent year(s) of their term shall be fixed by the Board of
Directors of the Company based on the recommendation of the Audit Committee in consultation
with Statutory Auditor.

The fees for services in the nature of statutory certifications and other professional work will be
in addition to the above-mentioned fee.

The Board, in consultation with the Audit Committee, may alter Item No. 5

and vary the terms and conditions of re-appointment, including
remuneration, in such manner and to such extent as may be
mutually agreed with the Statutory Auditor.

The Board of Directors recommends the Ordinary Resolution as
set out at Item No. 4 of the Notice for the approval of Members
of the Company.

None of the Directors, Key Managerial Personnel and their
relatives are in any way, concerned or interested, financially or
otherwise, in the proposed resolution.
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This Explanatory Statement is provided in terms of Regulation 36(5)
of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ["Listing
Regulations”]. However, the same is not statutorily required in
terms of Section 102 of the Companies Act, 2013 ["Act”).

The Members of the Company at the 24" Annual General Meeting
("AGM") of the Company held on September 30, 2019, re-appointed
M/s M Surana & Company, Chartered Accountants, Firm

requirements:

1. The written consent to such appointment, as specified
under Section 139(1) of the Act;

Company to be held in year 2029, subject to the approval of the
Members of the Company.

Statement containing disclosures as required under Regulation 36(5) of the Listing Regulations:

Brief Profile of Auditor

Terms of Appointment

Basis of recommendation for
appointment

Proposed fee payable and any
material changes in the fee payable
to such auditor

M/s Ashok Shiv Gupta & Co., Chartered Accountants, Firm Registration No.: 017049N, is an
Indian firm established in the year 1999. The firm is registered with the Institute of Chartered
Accountants of India (ICAl) and also, it is a peer reviewed audit firm.

M/s Ashok Shiv Gupta & Co. has a rich experience of more than 20 years of audit.

The firm having rich experience in the field of audit of industries related to food processing,
textile, logistic, real estate, banks, wholesalers and retailers etc.

Appointment as Statutory Auditor of the Company for the first term of 5 (Five) consecutive years
from the conclusion of 29" AGM till the conclusion of 34" AGM of the Company to be held in the
year 2029, to carry out Statutory Audit of the Financial Statements (Standalone / Consolidated),
Annual Financial Results, Limited Review of the Unaudited Quarterly Financial Results.

Besides the audit services, the Company may also obtain the necessary certifications from the
Statutory Auditor under various statutory regulations and other permissible non-audit services,
as required, from time to time.

After considering various parameters such as industry experience, capability to serve a
large organisation with multiple manufacturing locations, audit experience, audit team and
its competency, efficiency in conduct of audit, market standing of the firm, clientele served,
technical knowledge, independence, etc.

The recommendations made by the Audit Committee and the Board of Directors of the Company
are based on the fulfilment of the eligibility criteria as prescribed under the Act and Listing
Regulations.

The proposed remuneration to be paid to Statutory Auditor for the financial year 2024-25 is
% 40 Lakhs (Rupees Forty Lakhs Only) plus applicable taxes and reimbursement of other out-
of-pocket expenses actually incurred by them during the course of performance of their duties.

The remuneration for the subsequent year(s) of their term shall be fixed by the Board of
Directors of the Company based on the recommendation of the Audit Committee in consultation
with Statutory Auditor.

The fees for services in the nature of statutory certifications and other professional work will be
in addition to the above-mentioned fee.

There is no material change in the remuneration proposed to be paid to Statutory Auditor for

the financial year 2024-25 and the remuneration paid to the Retiring Statutory Auditor for the
financial year 2023-24.
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The Board, in consultation with the Audit Committee, may alter
and vary the terms and conditions of appointment, including
remuneration, in such manner and to such extent as may be
mutually agreed with the Statutory Auditor.

The Board of Directors of your Company recommends the
Ordinary Resolution as set out at Item No. 5 of the Notice for the
approval of Members of the Company.

None of the Directors, Key Managerial Personnel and their
relatives are in any way, concerned or interested, financially or
otherwise, in the proposed resolution.

Item No. 6

Mr. Shiv Ratan Agarwal (DIN: 00192929), was initially appointed
as a Managing Director of the Company for a period of 5 (Five)
years w.e.f. May 01, 2020, through the shareholders’ resolution
passed in the Extra-Ordinary General Meeting of the Company
held on April 20, 2020. Recognizing his valuable contributions,
he was subsequently re-designated as a Chairman cum Whole-
Time Director on September 01, 2021. He will be successfully
completing his tenure as a Chairman and Whole-Time Director
of the Company on April 30, 2025.

Pursuant to the provisions of Sections 196, 197, and all other
applicable provisions of the Act, read with the Schedule V and
Companies [Appointment and Remuneration of Managerial
Personnel] Rules, 2014 and any other rules made thereunder,
Regulation 17(6)le) and other applicable regulations of the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements] Regulations, 2015 ("Listing
Regulations”], itis proposed to seek approval of the Members by
way of special resolution, for re-appointment and remuneration
payable to Mr. Shiv Ratan Agarwal [DIN: 00192929], as a Chairman
and Whole-Time Director of the Company for a term of 3 (Three)
years w.e.f., May 01, 2025 to April 30, 2028.

Mr. Shiv Ratan Agarwal has been associated with the Company
since its inception i.e., October 06, 1995. He has over 31 years
of experience in the food industry, including ethnic snacks and
sweets. He has played pivotal role in leading the organization as
Chairman, managing the day-to-day operations and controlling
the affairs of the Company, effectively and efficiently and also
responsible for business supervision. He has ability to navigate
through uncertainties and make well-informed decisions, which
has ensured the sustainability of Company’s operations.

Under his astute leadership, the Company has achieved steady
growth, marked by consistent expansion, strategic initiatives and

arelentless pursuit of excellence. He spearheaded the Company’s
successful listing on both the BSE Limited and National Stock
Exchange of India Ltd. on November 16, 2022. This achievement
made the Bikaji Foods International Limited the first Company
from the Indian Ethnic Snacks Industry to go public from Bikaner.

Furthermore, the Company’'s turnover for the financial year
ended on March 31, 2024, stands at approximately ¥ 2295 Crore
(Rupees Two Thousand Two Hundred and Ninety-Five Crore
Only), a remarkable increase compared to ¥ 1944 Crore (Rupees
One Thousand Nine Hundred and Forty-Four Crore Only) for the
previous financial year ended on March 31, 2023.

Mr. Shiv Ratan Agarwal is neither disqualified from being
appointed as a Director in terms of Section 164 of the Act, nor
debarred from holding the office of Director by virtue of any SEBI
Order or any other relevant authority.

The Company has also received the following documents
from Mr. Shiv Ratan Agarwal, in compliance with the
regulatory requirements:

(i) Consentinwriting to act as Director in Form DIR-2 pursuant
to Rule 8 of the Companies (Appointment and Qualification
of Directors) Rules, 2014;

(i) Intimation in Form DIR-8 pursuant to Rule 14 of the
Companies (Appointment and Qualification of Directors)
Rules, 2014 to the effect that he is not disqualified in
accordance with the sub-section (1) and (2) of Section 164
of the Companies Act, 2013; and

(i) Declaration that he is not debarred or disqualified from
holding the office of director by virtue of any SEBI order or
any other such authority.

In view of the above, Nomination and Remuneration Committee
("NRC") in its meeting held on July 24, 2024 reviewed the
performance and progressive development of Mr. Shiv Ratan
Agarwal. After evaluating the same, NRC recommended the re-
appointment of Mr. Shiv Ratan Agarwal, including the proposed
remuneration, to the Board of Directors of the Company, for
their approval.

Following the recommendation of NRC, the Board of Directors of
the Company in its meeting held on July 24, 2024 approved the
re-appointment of Mr. Shiv Ratan Agarwal (DIN: 00192929), as
the Chairman and Whole-Time Director of the Company, subject
to the approval of the Members of the Company.

To reward his talent, it is proposed to pay the remuneration, as per the details mentioned herein below:

1. Fixed Salary

Fixed Salary of 9,00,00,000 (Rupees Nine Crore Only) per annum with merit based annual increments,

as may be recommended and approved by the NRC and Board of Directors of the Company, from time

to time (following April to March).

The aforesaid salary may be bifurcated by way of salary, allowances, and other heads, as per the rules

and regulations of the Company for the time being in force and as may be determined by the Board of

Directors.

2. Performance related  Performance incentive/ annualbonus, based on the performance parameters, as may be recommended

pay and annual bonus and approved by the NRC and the Board of Directors.
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3. Perquisites and He would be entitled to other perquisites, as per the policy of the Company, as applicable. The
Allowances perquisites and benefits are to be evaluated as per the Income Tax Act, 1962 and in the absence of the
same, applicable rules at the cost to the Company.
Leave Encashment Payable to the Whole-Time Director, as per'the policy of the Company.
Gratuity As per the policy of the Company. 7 7

Considering the incredible value addition made by Mr. Shiv Ratan
Agarwal, Chairman and Whole-Time Director, the Company is
of the view that the remuneration proposed to be paid by the
Company is totally in line with the excellent performance made
by the Company under his stewardship. The remuneration aligns
with his contributions and industry benchmarks.

The Board and NRC of the Company are authorised to determine
the increments, for the subsequent years and the increments,
allowances, perquisites, bonuses, etc.,, shall be linked to
achievement of targets set by the Company and the performance
of the incumbent.

Mr. Shiv Ratan Agarwal has attained the age of 73 (Seventy-
Three) years and the annual aggregate remuneration payable to
Mr. Shiv Ratan Agarwal may exceed the limits prescribed under
the Listing Regulations, which necessitates the approval of
Members of the Company, by way of passing Special Resolution,
in compliance with the Section 196(3) of the Act and Regulation
17(6)(e) of Listing Regulations.

Also, Mr. Shiv Ratan Agarwal satisfies all the requirements
specified in Part | of the Schedule V to the Act (including any
amendments thereto) and also the requirements specified in
sub-section (3) of Section 196 of the Act for being eligible for
re-appointment.

The requisite details and information, in compliance with the
Regulation 36(3) of the Listing Regulations and Clause 1.2.5
of the Secretarial Standard on General Meetings issued by the

PLACE: GURUGRAM
DATE: JULY 24, 2024

Institute of Company Secretaries of India, as on the date of the
Notice, is attached herewith as Annexure - B.

The Board firmly believes that Mr. Shiv Ratan Agarwals deep
understanding of the Ethnic Snacks Industry, coupled with his
ability to navigate through uncertainties and make well-informed
decisions, position him perfectly to drive the further growth and
create substantial value for all the stakeholders. Accordingly, the
Board of Directors in line with the NRC’s recommendation and in
the interest of the Company, recommends the Special Resolution
as set out at Item No. 6 of the Notice for the approval of Members
of the Company.

The Board of Directors of your Company recommends the Special
Resolution as set out at Item No. 6 of the Notice for the approval
of Members of the Company.

None of the other Directors, Key Managerial Personnel and their
relatives are in any way, concerned or interested, financially or
otherwise, except Mr. Shiv Ratan Agarwal, Mr. Deepak Agarwal
and Mrs. Shweta Agarwal and their relatives to the extent of
their shareholding interest in the Company in the resolution set
out at Iltem No. 6.

The Company has disclosed all the related information and to
the best of understanding of the Board of Directors, no other
information and facts are required to be disclosed that may enable
members to understand the meaning, scope and implications of
the item of business and to take decision thereon.

BY ORDER OF THE BOARD OF DIRECTORS
FOR BIKAJI FOODS INTERNATIONAL LIMITED

RAHUL JOSHI
HEAD - LEGAL AND COMPANY SECRETARY
MEMBERSHIP NO.: ACS 33135

Registered Office: F 196-199, F 178 & E 188, Bichhwal Industrial Area, Bikaner, Rajasthan, India - 334006
CIN: L15499RJ1995PLC0O10856 | Tel: +91-151-2250350 | F: +91-151-2251814 | E-mail ID: cs@bikaji.com | Website: www.bikaji.com

Annual Report 2023-24

327


mailto:cs@bikaji.com
http://www.bikaji.com

Bikaji Foods International Limited

Brief details under Regulation 36 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Secretarial Standard on General Meetings issued by the
Institute of Company Secretaries of India of Directors seeking re-appointment.

Annexure- A

Name of Director
Age
DIN

Qualification

Experience

A Brief Resume of the Director

Nature of expertisér in specific
functional areas

Date of first appoihﬁnent on the
Board

Terms and Conditions of Re-
appointment

Details of remuneration sought to
be paid

Details of remunefé;[ion last drawn

Shareholding in th'é'Company
No. of Board Meetihgs attended
during the year

Directorships, Merﬁbership/
Chairmanship of Committees of
other Company’'s Boards

Disclosure of relat'iérnships between
Directors, Manager and other

Key Managerial Personnel of the
Company inter-se

Names of listed entities in

which the person also holds the
directorship and the membership of
Committees of the Board

Name of Listed Entities from which
the Director has resigned in the last
three (3] years

Mrs. Shweta Agarwal

43 Years

00619052

She holds a bachelor's degree in arts and a master's degree in arts (Ehglish] from Maharshi
Dayanand Saraswati University, Ajmer.

She has over 17 yéérs of experience in the food industry, including ethnic snacks and sweets.
She is Director in'B'ikaji Foods International Limited since November 20, 2006 and serving as
the Whole-Time Director of the Company.

She holds a bachelor’s degree in arts and a master’s degree in arts (English) from Maharshi
Dayanand Saraswati University, Ajmer.

She has over 17 years of experience in the food industry, including ethnic snacks and sweets.
She is also serving as a Director on the Board of several companies, i.e., Bikaji Mega Food
Park Private Limited, Petunt Food Processors Private Limited and Bikaji Foods International
USA Corp.

Market developmérn't, brand management and product innovation.
November 16, 2006

Whole-Time Director, liable to retire by rotation and other existing terms and conditions as
approved by the shareholders in the 28" AGM held on August 17, 2023.

Z2,16,00,000 [Rubeés Two Crore and Sixteen Lakh Only) per annum.

Past remuneration drawn in the capacity of Whole-Time Director was 2 1,80,00,000 (Rupees
One Crore and Eighty Lakh Only] per annum in the financial year 2023-24.
NIL

During the financiéiyear 2023-24, 4 (Four) Board Meetings held and out of which, she has
attended 3 (Three) Board Meetings.

Directorship of other Company’s Boards:

1. Bikaji Mega Food Park Private Limited

2. Petunt Food Processors Private Limited

3. Bikaji Foods International USA Corp

Membership/Chairmanship of the Committees of the Board of other Company:

NIL

Relationship between Directors of the Co'n'ipany is as follows:

1. Mrs. Shweta Agarwal, is spouse of Mr. Deepak Agarwal, the Promoter and Managing
Director of the Company

2. Mrs. Shweta Agarwal, is daughter-in-law of Mr. Shiv Ratan Agarwal, the Promoter and
Chairman and Whole-Time Director of the Company.

Directorship in Listed Entities:

1. Bikaji Foods International Limited

Membership of Committees of the Board of Listed Entities:
NIL

Not Applicable
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Annexure- B

Name of Director
Age
DIN

Qualification
Experience

A Brief Resume ofrtrhe Director

Nature of expertis'e'i'n specific
functional areas

Date of first appoihfment on the
Board

Terms and Conditions of Re-
appointment

Details of remuneration sought to
be paid

Details of remuneféfion last drawn

Shareholding in the 'Company

No. of Board Meetihgs attended
during the year

Directorships, Membership/
Chairmanship of Committees of
other Company’'s Boards

Disclosure of relat'ib'nships between
Directors, Manager and other

Key Managerial Personnel of the
Company inter-se

Names of listed entities in

which the person also holds the
directorship and the membership of
Committees of the Board

Name of listed Entities from which
the Director has resigned in the last
three (3] years

Mr. Shiv Ratan Agarwal

73 Years

00192929

He has not compl'e'tred his formal education.

He has over 31 ye'a'r's of experience in the food industry, including ethnic snacks and sweets.
He is Directorin Brirkaji Foods International Limited, since its incorporrartrion and currently servinrg”
as the Chairman and Whole-Time Director of the Company.

He has over 31 years of experience in the food industry, including ethnic snacks and sweets.
He is also serving as a Director on the Board of several companies, i.e., Basant Vihar Hotels
Private Limited, Mastkin Foods Private Limited and Beechhwal Eco-Friendly Foundation.
Business superviéfén, control of overall affairs of the business.

October 06, 1995 (since incorporation of th'e”Company].

Re-appointment as a Chairman and Whole-Time Director of the Corhbany, liable to retire by
rotation as mentioned in the resolution no. 6 and the explanatory statement thereto.

As mentioned in the explanatory statement.

Past remuneration drawn in the capacity of Chairman and Whole-Time Director was

% 5,40,00,000 (Rupees Five Crore and Forty Lakh Only) per annum in the financial year 2023-24.

Mr. Shiv Ratan Agarwal and Shiv Ratan Agarwal HUF holds 8,57,43,200 and 6,12,02,520

equity shares, which forms 34.24% and 24.44% of the total shareholding of the Company,

respectively.

During the financial year 2023-24, 4 (Four) Board Meetings held and out of which, he has

attended 3 (Three) Board Meetings.

Directorship of other Company’s Boards:

1. Mastkin Foods Private Limited

2. Basant Vihar Hotels Private Limited

3. Beechhwal Eco-Friendly Foundation (Section 8 Company)

Membership/ Chairmanship of the Committees of the Board of other Company:

NIL

Relationship between Directors of the Company is as follows:

1. Mr. Shiv Ratan Agarwal, is father of Mr. Deepak Agarwal, the Promoter and Managing
Director of the Company

2. Mr. Shiv Ratan Agarwal, is father-in-law of Mrs. Shweta Agarwal, the Whole-Time Director
of the Company.

Directorship in Listed Entities:

1. Bikaji Foods International Limited

Membership of Committees of the Board of Listed Entities:

NIL

NIL
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Registered Office: BIKAJI FOODS INTERNATIONAL LTD.,
F/196-199, F/178, E/188, Bichhwal Industrial Area, Bikaner - 334006, Rajasthan, India

E/558-561, C/569-572, E/573-577, F/585-592, Karni Extension, RIICO Industrial Area,
Bikaner-334004, Rajasthan, India

Regional Office: BIKAJI FOODS INTERNATIONAL LTD.,
Plot No. 39/40/41, Aroon Industrial Estate, Ramchandra Lane, Malad (W), Mumbai - 400 064

Customer Care: +91-151-2250350 | Toll Free: 1800 102 9046
E: caref@bikaji.com | W: www.bikaji.com

Followuson: 0 @ © ©
Download ‘Bikaji Online’ App from & i siore
An 1S0:9001 and 1S0:22000 Certified Organisation

OEx

CES sl FOA M. www)  BRES \Yﬁm SNec-

APEDA

BHUJIA | NAMKEEN | PAPAD | SNACKS | SWEETS | CHIPS | COOKIES |
FROZEN FOODS | INSTANT FOODS

Q a K&A creation | www.kalolwala.com



	01_Bikaji inside 31 08 24
	02_Bikaji Food -MDA-31-8-2024
	03_Bikaji Food International Limited Stat 31.08.2024
	04_Bikaji Food International Limited CG 31.08.2024
	05_Bikaji Food International Limited BRSR 31.082024
	06_Bikaji Food International Limited SFS 31.08.2024
	07_Bikaji Food International Limited CFS 31.08.2024
	08_Bikaji Food International Limited Notice 31.08.2024
	01_Bikaji inside 31 08 24



