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VANDAN FOODS LIMITED

NOTICE OF ELEVENTH ANNUAL GENERAL MEETING OF
VANDAN FOODS LIMITED

Registered Office: 503/B, Wall Street-1, Opp. Orient Club, Nr. Rly. Crossing, Ellisbridge, Ahmedabad, Ahmadabad City, Gujarat -
380006
[CIN: U10402GJ2015PLC085394] [E-Mail: cs@vandanfoods.in]
Website: www.vandanfoods.in

NOTICE 1S HEREBY GIVEN THAT THE ELEVENTH ANNUAL GENERAL MEETING (AGM) OF THE MEMBERS OF VANDAN
FOODS LIMITED (FORMERLY KNOWN AS VANDAN FOODS PRIVATE LIMITED) WILL BE HELD ON MONDAY, SEPTEMBER
21, 2026 AT 11:30 A.M. IST. THE ANNUAL GENERAL MEETING SHALL BE HELD BY MEANS OF VIDEO CONFERENCING
(“vC”) / OTHER AUDIO-VISUAL MEANS (“OAVM”) IN ACCORDANCE WITH THE RELEVANT CIRCULARS ISSUED BY THE
MINISTRY OF CORPORATE AFFAIRS, TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS:

(1) To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the financial year
ended on 31st March, 2026, together with the Reports of the Board of Directors and the Auditors thereon; To consider
and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the financial year ended 31st March,
2026 together with the Reports of the Board of Directors and the Auditors thereon, be and are hereby received,
considered and adopted.”

(2) To appoint a Director in place of Mr. Kalpeshkumar Bhagavandas Thakkar, Executive Director, (DIN: 07825212) who
retires by rotation at this Annual General Meeting and being eligible offers himself for re-appointment.

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT Mr. Kalpeshkumar Bhagavandas Thakkar, Executive Director, (DIN: 07825212), who retires by rotation
at this meeting and being eligible for re-election by rotation, has offered himself for re-appointment in accordance with
the applicable provisions of the Companies Act, 2013, be and is hereby re-appointed as a Director of the Company.”

SPECIAL BUSINESS:

(3) To approve grant of loan, guarantee or security under Section 185 of the Companies Act, 2013 - up to an aggregate
limit of Rs. 300 Crore

To consider and if thought fit, to pass, the following Resolution as a Special Resolution:

“RESOLVED THAT in supersession of the earlier resolution passed by the Members in this behalf, pursuant to the
provisions of Section 185 and other applicable provisions, if any, of the Companies Act, 2013, read with the Companies
(Meetings of Board and its Powers) Rules, 2014 [including any statutory modification(s) or re-enactment(s) thereof for the
time being in force] and the Articles of Association of the Company, the consent of the Company be and is hereby accorded
to the Board of Directors of the Company (hereinafter referred to as the “Board” which term shall be deemed to include
any committee thereof) to advance any loan, including any loan represented by a book debt, or to give any guarantee or to
provide any security in connection with any loan taken by any person in whom any of the Directors of the Company is
interested, within the meaning of Section 185 of the Companies Act, 2013, provided that the aggregate of the loans made,
guarantees given and securities provided under this resolution shall not at any time exceed Rs. 300 crore (Rupees Three
Hundred Crore only), and further provided that such loans are utilised by the borrowing entity for its principal business
activities.

“RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds and things, to execute all such
documents, instruments and writings as may be required to give effect to this Resolution.”

(4) To approve giving of loans, guarantees or security and making of investments beyond the prescribed limits under
Section 186 of the Companies Act, 2013 - up to an aggregate limit of Rs. 300 Crore

To consider and if thought fit, to pass, the following Resolution as a Special Resolution:
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“RESOLVED THAT in supersession of the earlier resolution passed by the Members in this behalf, pursuant to the
provisions of Section 186 and other applicable provisions, if any, of the Companies Act, 2013, read with the Companies
(Meetings of Board and its Powers) Rules, 2014 [including any statutory modification(s) or re-enactment(s) thereof for the
time being in force] (“the Act”), and subject to such approvals, consents, sanctions and permissions as may be necessary,
the consent of the Company be and is hereby accorded to the Board of Directors of the Company (hereinafter referred to
as the “Board” which term shall be deemed to include any committee thereof) to (i) give any loan to any person or other
body corporate; (ii) give any guarantee or provide any security in connection with a loan to any other body corporate or
person; and (iii) acquire by way of subscription, purchase or otherwise, the securities of any other body corporate, from
time to time, notwithstanding that the aggregate of the loans given, guarantees given, securities provided and
investments made together with the existing loans, guarantees, securities and investments may exceed the limits
prescribed under Section 186(2) of the Act, provided that the aggregate amount of such loans, guarantees, securities and
investments shall not at any time exceed Rs. 300 crore (Rupees Three Hundred Crore only).”

“RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds and things, to execute all such
documents, instruments and writings as may be required to give effect to this Resolution.”

(5) Creation of Charges on the movable and immovable properties of the Company, both present and future, in respect
of borrowings - up to an aggregate limit of Rs. 300 Crore

To consider and if thought fit, to pass, the following Resolution as a Special Resolution:

“RESOLVED THAT in supersession of the earlier resolution passed by the Members in this behalf, pursuant to the
provisions of Section 180(1)(a) and other applicable provisions, if any, of the Companies Act, 2013, as amended from time
to time, consent of the Company be and is hereby given to the Board of Directors of the Company (hereinafter referred to
as the “Board” which term shall be deemed to include any committee thereof) to create such charges, mortgages and
hypothecations in addition to the existing charges, mortgages and hypothecations created by the Company, on such
movable and immovable properties, both present and future, and in such manner as the Board may deem fit, together
with power to take over the substantial assets of the Company in certain events in favour of banks/financial institutions,
other investing agencies and trustees for the holders of debentures/bonds/other instruments to secure rupee/foreign
currency loans and/or the issue of debentures whether partly/fully convertible or non-convertible and/or securities linked
to Ordinary Shares/ and/or rupee/foreign currency convertible bonds and/or foreign currency bonds and/or bonds with
share warrants attached (hereinafter collectively referred to as “Loans”) provided that the total amount of Loans together
with interest thereon, additional interest, compound interest, liquidated damages, commitment charges, premium on
pre-payment or on redemption, costs, charges, expenses and all other monies payable by the Company in respect of the
said Loans for which the charge is to be created, shall not, at any time exceed Rs. 300 crore (Rupees Three Hundred Crore
only).”

“RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds and things, to execute all such
documents, instruments and writings as may be required to give effect to this Resolution.”

(6) Increase in borrowing limits - up to an aggregate limit of Rs. 300 Crore
To consider and if thought fit, to pass, the following Resolution as a Special Resolution:

“RESOLVED THAT in supersession of the earlier resolution passed by the Members in this behalf, pursuant to the
provisions of Section 180(1)(c) and other applicable provisions, if any, of the Companies Act, 2013, as amended from time
to time, and the Articles of Association of the Company, the consent of the Company be and is hereby accorded to the
Board of Directors of the Company (hereinafter referred to as the “Board” which term shall be deemed to include any
committee thereof) for borrowing, from time to time, any sum or sums of monies which together with the monies already
borrowed by the Company (apart from temporary loans obtained or to be obtained from the Company’s bankers in the
ordinary course of business) may exceed the aggregate of the paid up capital of the Company and its free reserves
provided that the total amount so borrowed by the Board shall not at any time exceed Rs. 300 crore (Rupees Three
Hundred Crore only).”

“RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds and things, to execute all such
documents, instruments and writings as may be required to give effect to this Resolution.”

(7) Appointment of Mr. Ankitkumar Surendrakumar Agrawal (DIN: 10118085) as an Independent Director
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To consider and if thought fit, to pass, the following Resolution as a Special Resolution:

“RESOLVED THAT Mr. Ankitkumar Surendrakumar Agrawal (DIN: 10118085), who was appointed as an Additional Director
of the Company, with effect from August 06, 2026, by the Board of Directors of the Company (“Board”) in terms of the
applicable provisions of the Companies Act, 2013 (“Act”) and the Articles of Association of the Company and in respect of
whom the Company has received a notice, in writing, under the applicable provisions of the Act, proposing his candidature
for the office of a Director of the Company and who is eligible for appointment as a Director, be and is hereby appointed as
a Director of the Company.”

“RESOLVED FURTHER THAT pursuant to the applicable provisions of the Act read with relevant Schedule(s) thereto and
the Companies (Appointment and Qualification of Directors) Rules, 2014, the applicable provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and any other applicable
laws (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) and the provisions of
the Articles of Association of the Company and pursuant to the recommendation of the Nomination and Remuneration
Committee of the Company and the approval by the Board of Directors of the Company, the appointment of Mr.
Ankitkumar Surendrakumar Agrawal as an Independent Director of the Company, not liable to retire by rotation, for a first
term of five consecutive years, with effect from August 06, 2026 up to August 05, 2031 (both days inclusive), be and is
hereby approved.”

“RESOLVED FURTHER THAT the Board of Directors / Official(s) of the Company, be and are hereby severally authorised to
do all such acts, deeds, matters and things and take all such steps as may be necessary, proper and expedient to give effect
to this resolution.”

(8) To ratify Remuneration payable to Cost Auditors for the Financial Year 2026-27
To consider and if thought fit, to pass, the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of the Companies Act,
2013, read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014 [including any statutory modification(s) or re-
enactment(s) thereof for the time being in force] and as approved by the Board of Directors of the Company, remuneration
up to Rs. 33,000/- (Rupees Thirty Three Thousand Only) (plus applicable taxes and reimbursement of out of pocket
expenses incurred in connection with the audit) to be paid to M/s. Mayur Chhaganbhai Undhad & Co., Cost Accountants
(Membership No. 37444), to conduct the audit of the cost records of the Company’s manufacturing division under the
Companies (Cost Records and Audit) Rules, 2014 [including any statutory modification(s) or re-enactment(s) thereof for
the time being in force] for the Financial Year 2026-27, be and is hereby ratified and confirmed; and

RESOLVED FURTHER THAT the Board of Directors of the Company and/or Company Secretary, be and are hereby severally
authorised to do all acts and take all such steps as may be necessary, proper or expedient to give effect to this Resolution.”

Date: August 28, 2026

Place: Ahmedabad
Registered office:

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, . .
Ahmadabad City, Managing Director

Gujarat - 380006 (DIN: 10141844)

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

Sd/-

Rakeshkumar Patel
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NOTES:

1. The Ministry of Corporate Affairs (“MCA”), Government of India has, vide General Circular No. 03/2025 dated 22nd
September, 2025 read together with General Circular No. 09/2024 dated 19th September, 2024, General Circular No.
14/2020 dated 8th April, 2020, General Circular No. 17/2020 dated 13th April, 2020 and General Circular No. 20/2020
dated 5th May, 2020 (“MCA Circulars”), permitted companies to hold general meetings through Video Conferencing
(“VC”) or Other Audio Visual Means up to 30th September, 2026, without physical presence of the members at a
common venue. Accordingly, the Eleventh Annual General Meeting (“AGM”) of the members of the Company is being
held through VC.

2. The registered office of the Company shall be deemed to be the venue for the AGM.

3. Information regarding appointment/re-appointment of Director and Explanatory Statement in respect of special
businesses to be transacted pursuant to Section 102 of the Companies Act, 2013 and/or Regulation 36(3) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, is annexed hereto.

4. Your Board has recommended passing of all the resolutions in the accompanying Notice.

5. Documents, if any, referred to in the accompanying Notice will be available for inspection through electronic mode,
without any fee, by the members, from the date of circulation of this Notice up to the date of AGM. Members seeking
to inspect such documents can send an e-mail to cs@vandanfoods.in

6. Pursuant to the MCA Circulars read with SEBI Circular dated 3rd October, 2024 (“SEBI Circular”), the facility to appoint
proxy to attend and cast vote for the members is not available for this AGM. Hence, the Proxy Form and Attendance
Slip including Route Map are not annexed to this Notice. However, the Body Corporates are entitled to appoint
authorized representatives to attend the AGM through VC/OAVM and participate there at and cast their votes
through e-voting. Institutional/Corporate Shareholders are required to send a scanned copy (PDF/JPG format) of its
Board or governing body resolution/authorisation etc., authorising its representative to attend the AGM through
VC/OAVM on its behalf and to vote through remote e-voting. The said resolution/ authorization shall be sent to the
Company Secretary by email to cs@vandanfoods.in with a copy marked to ivote @bigshareonline.com and scrutinizer
at csbhargavvyas@gmail.com, at least 48 hours before the commencement of AGM. No Route map has been sent
along with this Notice of the Meeting as the meeting is held through VC/OAVM.

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

8. The Explanatory Statement pursuant to the Section 102 of the Companies Act, 2013 relating to special business to be
transacted at the AGM is annexed hereto.

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

10. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of the SEBI (Listing Obligations &
Disclosure Requirements) Regulations 2015 (as amended), MCA Circulars and SEBI Circular, the Company is providing
facility of remote e-Voting to its Members in respect of the business to be transacted at the AGM. For this purpose,
the Company has made necessary arrangement with Bigshare Services Private Limited for facilitating voting through
electronic means, as the authorized agency. The facility of casting votes by a member using remote e-voting system as
well as voting on the day of AGM will be provided by Bigshare Services Private Limited.

11. In line with the MCA Circulars and SEBI Circular, the Notice for calling the AGM has been uploaded on the website of the
Company at www.vandanfoods.in The Notice can also be accessed from the website of the Stock Exchange i.e. BSE
Limited at www.bseindia.com and the AGM Notice is also available on the website of Bigshare Services Private
Limited (agency for providing the Remote e-Voting facility) i.e. https://ivote.bigshareonline.com.

12. AGM is to be convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read
with MCA Circulars and SEBI Circular.
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13. There being no physical shareholders in the Company, the Register of members and share transfer books of the
Company is not required to be closed. Members whose names are recorded in the Register of Members or in the
Register of beneficial Owners maintained by the Depositories as on the Cut-off date i.e. September 14, 2026, shall be
entitled to avail the facility of remote e-voting as well as e-voting system on the date of the AGM. Any recipient of the
Notice, who has no voting rights as on the Cut-off date, shall treat this Notice as intimation only.

14. In accordance with, the MCA Circulars and SEBI Circular, copy of the financial statements and Report of Board of
Directors, Auditor’s report or other documents required to be attached therewith and the Notice of AGM are being
sent in electronic mode to Members whose e-mail address is registered with the Company or the Depository
Participant(s).

15. Members holding shares in dematerialised mode are requested to register/update their e-mail addresses with the
relevant Depository Participants. In case of any queries/difficulties in registering the e-mail address, Members may
write to ivote@bigshareonline.com. A letter providing the web-link, giving the exact path where complete details of
the Notice of AGM and Annual Report 2025-26 are available, is being sent to those members who have not registered
their e-mail address.

16. The Company has appointed M/s B.S. Vyas & Associates, Practising Company Secretary, Ahmedabad to act as the
Scrutinizer for conducting the e-voting process in a fair and transparent manner.

17. The members who have cast their vote by remote e-voting prior to AGM may also attend the AGM but shall not be
entitled to cast their vote again.

18. Members, who would like to express their view/ ask questions during the 11th AGM with regard to the financial
statements or any other matter to be placed at the 11th AGM, need to pre-register themselves as a speaker by
sending a request from their registered email address mentioning their name, DP ID and Client ID number/ folio
number and mobile number, to reach the Company’s email address at cs@vandanfoods.in latest by September 14,
2026. Those members who have pre-registered themselves as a speaker will be allowed to express their view/ ask
questions during the 11th AGM, depending upon the availability of time.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:

1. The remote e-voting period begins on Thursday, September 17, 2026 at 09:00 A.M. and ends on Sunday, September 20,
2026 at 05:00 P.M.

2. The remote e-voting module shall be disabled for voting thereafter. The Members, whose names appear in the Register
of Members / Beneficial Owners as on Cut-Off Date i.e. September 14, 2026, may cast their vote electronically. The
voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as
on the Cut-Off Date, September 14, 2026.

Remote e-Voting Instructions for shareholders:

i. Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue.

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

iii. 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
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account maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile
number and email Id in their demat accounts in order to access e-Voting facility.

1. Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual
shareholders holding securities in Demat mode is given below:

Type of shareholders Login Method

1) 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 URL for users to login to Easi / Easiest are

https://web.cdslindia.com/myeasitoken/home/login or visit www.cdslindia.com and click on

Login icon and select New System Myeasi.

2) 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
BIGSHARE the e-Voting service provider and you will be re-directed to i-Vote website for
casting your vote during the remote e-Voting period or joining virtual meeting & voting
Individual Shareholders during the meeting. Additionally, there is also links provided to access the system of all e-
holding securit‘i.es in Voting Service Providers i.e. BIGSHARE, so that the user can visit the e-Voting service
Demat mode with CDSL providers’ website directly.

3) If the user is not registered for Easi/Easiest, option to register is available at
https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration

4) Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a link https://evoting.cdslindia.com/Evoting/Evotinglogin. 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. Click on BIGSHARE and you will be re-directed to i-Vote website for
casting your vote during the remote e-voting period.

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website of
NSDL. Open web browser by typing the following URL: 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 BIGSHARE and you will be re-directed to i-Vote website for
casting your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

Individual Shareholders 2) If the user is not registered for IDeAS e-Services, option to register is available at
holding securities in https://eservices.nsdl.com. Select “Register Online for IDeAS” Portal or click at
demat mode with NSDL https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.js

3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have to enter your User ID
(i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider name BIGSHARE and you will be redirected to i-Vote
website for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

Individual Shareholders You can also login using the login credentials of your demat account through your Depository
(holding securities in Participant registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be
demat mode) login able to see e-Voting option. Once you click on e-Voting option, you will be redirected to

through their Depository | NSDL/CDSL Depository site after successful authentication, wherein you can see e-Voting
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feature. Click on company name or e-Voting service provider name and you will be redirected
Participants 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 i.e. CDSL and NSDL

Login type Helpdesk details

Individual Shareholders holding securities in Members facing any technical issue in login can contact CDSL helpdesk

. by sending a request at helpdesk.evoting@cdslindia.com or contact at
Demat mode with CDSL 022-23058738 and 022-23058542-43.

Members facing any technical issue in login can contact NSDL helpdesk
by sending a request at evoting@nsdl.co.in or call at toll free no.: 1800
1020 990 and 1800 22 44 30

Individual Shareholders holding securities in
Demat mode with NSDL

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

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

e Click on “LOGIN” button under the ‘INVESTOR LOGIN’ section to Login on E-Voting Platform.

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

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

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

0 Shareholders holding shares in physical form should enter Event No + Folio Number registered with the
Company as user id.
Note: If you have not received any user id or password please email from your registered email id or contact i-vote helpdesk team. (Email

id and contact number are mentioned in helpdesk section).

e Clickon | AM NOT A ROBOT (CAPTCHA) option and login.

NOTE: If Shareholders are holding shares in demat form and have registered on to e-Voting system of
https://ivote.bigshareonline.com and/or voted on an earlier event of any company then they can use their existing user id
and password to login.

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

e Enter “User ID” and “Registered email ID” Click on | AM NOT A ROBOT (CAPTCHA) option and click on ‘Reset’.

(In case a shareholder is having valid email address, Password will be sent to his / her registered e-mail address).

Voting method for shareholders on i-Vote E-voting portal:
® After successful login, Bigshare E-voting system page will appear.
e Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor portal.
® Select the EVENT ID for voting.
e Click on “VOTE NOW” option which is appearing on the right hand side top corner of the page.

e Cast your vote by selecting an appropriate option “IN FAVOUR”, “NOT IN FAVOUR” or “ABSTAIN” and click on
“SUBMIT VOTE". A confirmation box will be displayed. Click “OK” to confirm, else “CANCEL” to modify. Once you
confirm, you will not be allowed to modify your vote.
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® Once you confirm the vote you will receive confirmation message on display screen and also you will receive an
email on your registered email id. During the voting period, members can login any number of times till they have
voted on the resolution(s). Once vote on a resolution is casted, it cannot be changed subsequently.

e Shareholder can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under “PROFILE” option on investor portal.
3. Custodian registration process for i-Vote E-Voting Website:

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

e Click on “REGISTER” under “CUSTODIAN LOGIN", to register yourself on Bigshare i-Vote e-Voting Platform.

e Enter all required details and submit.

e After Successful registration, message will be displayed with “User id and password will be sent via email on your
registered email id”.

NOTE: If Custodian have registered on to e-Voting system of https://ivote.bigshareonline.com and/or voted on an earlier
event of any company then they can use their existing user id and password to login.

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

e Enter “User ID” and “Registered email ID” Click on | AM NOT A ROBOT (CAPTCHA) option and click on ‘RESET’.

(In case a custodian is having valid email address, Password will be sent to his / her registered e-mail address).

Voting method for Custodian on i-Vote E-voting portal:
® After successful login, Bigshare E-voting system page will appear.

Investor Mapping:

e First you need to map the investor with your user ID under “DOCUMENTS” option on custodian portal.
O Click on “DOCUMENT TYPE"” dropdown option and select document type power of attorney (POA).

0  Click on upload document “CHOOSE FILE” and upload power of attorney (POA) or board resolution for
respective investor and click on “UPLOAD”.

Note: The power of attorney (POA) or board resolution has to be named as the “InvestorID.pdf’ (Mention Demat account number as
Investor ID.)

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

Investor vote File Upload:

® To cast your vote select “VOTE FILE UPLOAD” option from left hand side menu on custodian portal.
e Select the Event under dropdown option.

e Download sample voting file and enter relevant details as required and upload the same file under upload
document option by clicking on “UPLOAD”. Confirmation message will be displayed on the screen and also you
can check the file status on display (Once vote on a resolution is casted, it cannot be changed subsequently).

e Custodian can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under “PROFILE” option on custodian portal.

Helpdesk for queries regarding e-voting:

Login type Helpdesk details

In case shareholders/ investor have any queries regarding E-voting,

Shareholder’s other than individual you may refer the Frequently Asked Questions (‘FAQs’) and i-Vote e-
shareholders holding shares in Demat mode & | Voting module available at https://ivote.bigshareonline.com, under
Physical mode. download section or you can email us to ivote@bigshareonline.com or

call us at: 1800 22 54 22.

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

For shareholder other than individual shareholders holding shares in Demat mode & physical mode is given below:
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The Members may attend the AGM through VC/OAVM at https://ivote.bigshareonline.com under Investor login
by using the e-voting credentials (i.e., User ID and Password).

After successful login, Bigshare E-voting system page will appear.

Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor portal.
Select event for which you are desire to attend the AGM under the dropdown option.
For joining virtual meeting click on the option VOTE NOW on right hand side top corner.

For joining virtual meeting, you need to click on “VC/OAVM” link placed beside of “VIDEO CONFERENCE LINK”
option.

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

The instructions for Members for e-voting on the day of the AGM are as under:

The Members can join the AGM in the VC/OAVM mode 15 minutes before the scheduled time of the
commencement of the meeting. The procedure for e-voting on the day of the AGM is same as the instructions
mentioned above for remote e-voting.

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

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

Helpdesk for queries regarding virtual meeting:

In case shareholders/ investor have any queries regarding virtual meeting, you may refer the Frequently Asked Questions

(‘FAQs’)

available at https://ivote.bigshareonline.com, under download section or you can email us to

ivote@bigshareonline.com or call us at: 1800 22 54 22.
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EXPLANATORY STATEMENT
(Pursuant to Section 102 (1) of the Companies Act 2013 and Secretarial Standard 2 on General Meetings)

ITEM NO. 3:

The Company, in the ordinary course of its business and for meeting the operational and strategic requirements of entities
associated with it, may be required from time to time to advance loans, give guarantees or provide securities in connection
with loans availed by persons or bodies corporate in whom one or more of the Directors of the Company may be deemed
to be interested within the meaning of Section 185 of the Companies Act, 2013 (“the Act”).

Section 185 of the Act, as amended by the Companies (Amendment) Act, 2017, permits a company to advance any loan,
including any loan represented by a book debt, or to give any guarantee or to provide any security in connection with any
loan taken by any person in whom any of the directors of the company is interested, subject to the passing of a special
resolution by the members in a general meeting and further subject to the condition that such loans are utilised by the
borrowing entity for its principal business activities.

Accordingly, in order to enable the Board of Directors to extend such financial assistance as and when required, the
approval of the Members is being sought by way of a Special Resolution for an aggregate limit of Rs. 300 crore (Rupees
Three Hundred Crore only). The explanatory statement setting out the particulars of the loans, guarantees and securities,
the purpose for which such loans, guarantees or securities are proposed to be utilised by the recipient and the specific
terms and conditions thereof, shall be disclosed by the Board in its report as and when such transactions are entered into.

Save and except to the extent of their respective shareholding/directorship, if any, in the entities in which the loans may be
advanced or in favour of which guarantees or securities may be given, none of the Directors and/or Key Managerial
Personnel of the Company and their relatives are in any way concerned or interested, financially or otherwise, in the
proposed Resolution.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board recommends the Special Resolution
set out at Item No. 3 of the Notice for approval by the Members.

ITEM NO. 4:

The provisions of Section 186 of the Companies Act, 2013 (“the Act”) require prior approval of the members of the
Company by way of a Special Resolution, where the aggregate of the loans given, guarantees given or securities provided
and investments made by the Company exceeds sixty per cent of the paid-up share capital, free reserves and securities
premium account of the Company, or one hundred per cent of its free reserves and securities premium account,
whichever is more.

With a view to enabling the Company to deploy its surplus funds efficiently, to support its business associates and to
pursue the growth opportunities available to it from time to time, the Board of Directors considers it desirable to obtain an
enabling approval of the Members for giving loans, giving guarantees, providing securities and making investments up to
an aggregate limit of Rs. 300 crore (Rupees Three Hundred Crore only), over and above the limits presently available to the
Board under Section 186 of the Act.

The Members may note that during the financial year under review, the Company had issued a corporate guarantee up to
Rs. 7.50 crore in respect of working capital facilities availed by Pharmearth Private Limited from Bank of India, which
corporate guarantee has, subsequent to the close of the financial year, been extended/continued up to Rs. 17.85 crore
consequent upon enhancement of the said facilities. The proposed enabling limit will permit the Company to continue to
support such arrangements within the framework of Section 186 of the Act.

None of the Directors and/or Key Managerial Personnel of the Company and their relatives are in any way concerned or
interested, financially or otherwise, in the proposed Resolution, save and except to the extent of their shareholding, if any,
in the Company.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board recommends the Special Resolution
set out at Item No. 4 of the Notice for approval by the Members.
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ITEM NOS. 5 AND 6:

In order to carry out the business of the Company smoothly, to meet the general working capital requirements of the
Company and to fund the expansion of the business operations of the Company from time to time, the Board of Directors
has given its approval and recommended the same to the shareholders to increase the existing limit to Rs. 300 crore as
required u/s 180(1)(c) of the Companies Act, 2013 and rules made thereunder (“Act”). The Board has further given its
approval to increase the existing limit to Rs. 300 crore to mortgage, pledge, charge, hypothecate and/or create security
interest of every nature on moveable or immoveable assets and properties of the Company to secure the due payment in
respect of borrowings of the Company as required u/s 180(1)(a) of the Companies Act, 2013.

The existing limits approved by the Members at the Tenth Annual General Meeting held on September 25, 2025 were Rs.
100 crore under each of Sections 180(1)(a) and 180(1)(c) of the Act.

Under the provisions of Section 180(1)(a) and (c) of the Act, the above powers can be exercised by the Board only with the
consent of the shareholders obtained by a Special Resolution.

None of the Directors and/or Key Managerial Personnel of the Company and their relatives are in any way concerned or
interested, financially or otherwise, in the proposed Resolutions.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board recommends the Special Resolutions
set out at Item Nos. 5 and 6 of the Notice for approval by the Members.

ITEM NO. 7:

With a view to augment the composition of the Board of Directors of the Company (“Board”) and to complement some of
the expertise already available on the Board, the Board, based on the recommendation of the Nomination and
Remuneration Committee (“NRC”), considered and appointed Mr. Ankitkumar Surendrakumar Agrawal (DIN: 10118085)
as an Additional Director and an Independent Director of the Company, not liable to retire by rotation, for a first term of
five consecutive years, with effect from August 06, 2026 up to August 05, 2031 (both days inclusive).

Mr. Ankitkumar Surendrakumar Agrawal is a qualified Company Secretary and an Associate Member of the Institute of
Company Secretaries of India (Membership No. ACS 53150), with over 8 years of professional experience in corporate
secretarial and compliance functions. He holds a Master of Business Administration (MBA) and a Bachelor of Business
Administration (BBA). His professional experience across corporate secretarial practice, governance and regulatory
compliance will add value to the Company.

Mr. Agrawal has given his consent to act as a Director of the Company. He has also given a declaration to the effect that he
meets the criteria of independence as prescribed under the Companies Act, 2013 (“Act”) read with the applicable rules
under the Act (“Rules”) and the SEBI Listing Regulations, as applicable, and that he is not disqualified from being appointed
as a Director of the Company in terms of the Act.

The Board has assessed the veracity of the said declarations and other documents furnished by Mr. Agrawal and based on
the same, has opined that he fulfils the conditions / criteria specified in the Act, the Rules and the SEBI Listing Regulations,
for his appointment as an Independent Director and that he is independent of the Management of the Company. Further,
Mr. Agrawal is a person of integrity and has relevant skills, experience and expertise. The Board of Directors of the
Company are of the view that Mr. Agrawal possesses and has the requisite skills and capabilities, stated above.

In terms of the Companies (Creation and Maintenance of databank of Independent Directors) Rules, 2019 read with the
Companies (Appointment and Qualification of Directors) Rules, 2014, as amended from time to time, Mr. Agrawal has
enrolled his name in the online databank of Independent Directors maintained by the Government of India.

The Company has received, in writing, a notice from a member proposing the candidature of Mr. Agrawal for the office of
Director of the Company.

The Members may note that the Company’s equity shares are listed on the SME Platform of BSE Limited and, pursuant to
Regulation 15(2) of the SEBI Listing Regulations, Regulations 17 to 27 are not applicable to the Company. The resolution is
accordingly proposed as a Special Resolution in terms of Section 149 and any other applicable provisions of the Act, as a
matter of good corporate governance practice.

Given his skills, experience and expertise, the Board considers it desirable and in the interest of and benefit to the
Company to appoint him as an Independent Director and, accordingly, recommends the appointment of Mr. Agrawal as a
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Director and an Independent Director, as proposed in the resolution set out at Item No. 7 in the accompanying Notice, for
the approval by the members, in compliance with the applicable provisions of law.

Except for Mr. Agrawal and his relatives, none of the other Directors, Key Managerial Personnel of the Company or their
respective relatives are, in any way concerned or interested, financially or otherwise, in the Resolution set out at Item No.
7 in the accompanying Notice.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board of Directors recommends passing of
the resolution as set out at Item No. 7 of this Notice as a Special Resolution.

ITEM NO. 8:

The Board of Directors at its Meeting held on August 28, 2026, approved the appointment of M/s. Mayur Chhaganbhai
Undhad & Co., Cost Accountants (Membership No. 37444), to conduct the audit of the cost records of the Company’s
manufacturing division on a consolidated remuneration up to Rs. 33,000/- (Rupees Thirty Three Thousand Only) (plus
applicable taxes and reimbursement of out-of-pocket expenses incurred in connection with the audit) for the Financial
Year ending March 31, 2027.

In terms of the provisions of Section 148 of the Companies Act read with Rule 14 of the Companies (Audit and Auditors)
Rules, 2014 (as amended from time to time), the remuneration as mentioned above, payable to the Cost Auditor is
required to be ratified by the Members of the Company. Accordingly, the Members are requested to ratify the
remuneration payable to the Cost Auditors for the financial year ending March 31, 2027 as set out in the Ordinary
Resolution for the aforesaid services to be rendered by them.

None of the Directors and/or Key Managerial Personnel of the Company and their relatives are in any way concerned or
interested, financially or otherwise, in the proposed Resolution.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board recommends the Ordinary
Resolution set out at Item No. 8 of the Notice for approval by the Members.

Date: August 28, 2026

Place: Ahmedabad
Registered office:

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, Rakeshkum?r Patel
Ahmadabad City, Managing Director

Gujarat - 380006 (DIN: 10141844)

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

Sd/-
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INFORMATION AS REQUIRED UNDER REGULATION 36(3) SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015 AND SS-2 SECRETARIAL STANDARD ON GENERAL MEETINGS IN RESPECT OF
DIRECTOR(S) BEING APPOINTED / REAPPOINTED:

Particulars

Mr. Kalpeshkumar Bhagavandas
Thakkar

Mr. Ankitkumar Surendrakumar
Agrawal

Name of Director

Mr. Kalpeshkumar Bhagavandas
Thakkar

Mr. Ankitkumar Surendrakumar
Agrawal

Date of birth / Age

August 20, 1987 / 39 years

October 16, 1989 / 36 years

DIN

07825212

10118085

Date of initial appointment

May 18, 2017 (resigned with effect
from February 10, 2019 and re-
appointed as an Additional
Executive Director with effect from
March 20, 2020)

August 06, 2026

Date of appointment (at
current term)

February 01, 2024

August 06, 2026

Educational qualification

He has completed his pre-matric
from Sheth V.K. Bhula
(Kungherwala) High School, Patan,
Gujarat

Company Secretary (ACS 53150);
Master of Business Administration
(MBA); Bachelor of Business
Administration (BBA)

Expertise in specific functional
areas - job profile and
suitability

Mr. Kalpeshkumar Bhagavandas
Thakkar is one of the Promoters of
the Company. He has experience in
the castor oil and derivatives
business and is actively involved in
the day-to-day operations of the
Company, overseeing plant
operations, purchase and general
administration.

Mr. Ankitkumar Surendrakumar
Agrawal is a qualified Company
Secretary and an Associate Member
of the Institute of Company
Secretaries of India with over 8
years of professional experience in
corporate secretarial and
compliance functions. His
knowledge of corporate law,
governance and regulatory
compliance is an asset to the
Company.

Terms and conditions of
appointment or re-
appointment

Retirement by Rotation

As mentioned in the explanatory
statement to Item No. 7

Remuneration sought to be
paid and the remuneration last
drawn

Last drawn: Nil - no remuneration
was drawn by him during the
financial year 2025-26.
Remuneration sought to be drawn
will be as permissible under the
Companies Act, 2013 and as
approved by the Board and the
Shareholders

Last drawn: Not Applicable. Sought
to be paid: Sitting Fees and
Commission, if any, as may be
permissible under applicable laws

Directorship held in other
Companies (excluding foreign
companies, Section 8
companies and Struck off
companies and our Company)

Nil

1. Trans India House Impex Limited
2. Easy Pay Limited

3. Orbit Pharma Laboratories
Limited
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4, Shri Akshar Gold Ornaments
Limited

5. Kumar Cotton Mills Limited

6. Castora Agri Commodities Limited

Name of Listed Companies in
which the Director has resigned
in the past three years

NIL

Name of the Company - Date of
Resignation

1. Parampara Dairy Delights Limited
- January 12, 2026

2. Shree Marutinandan Tubes
Limited - December 12, 2025

3. Prozeal Green Energy Limited -
September 06, 2025

4. Kalahridhaan Trendz Limited -
October 11, 2024

5. Palsun Maritime (India) Limited -
October 14, 2024

6. Sharanam Infraproject And
Trading Limited - July 19, 2024

7. EL-Faro Venture Limited - June
12, 2024

8. NMS Ventures Limited - January
01, 2024

9. Astron Multigrain Limited -
October 15, 2023

10. Camrola Quartz Limited -
November 09, 2023

11. DCG Cables & Wires Limited -
October 26, 2023

Memberships/ Chairmanships
of committees of other public
companies (including listed
company)

Vandan Foods Limited
Stakeholders Relationship
Committee - Member

Vandan Foods Limited (w.e.f. August
06, 2026)

Audit Committee - Member
Nomination and Remuneration
Committee - Chairman

Easy Pay Limited

Audit Committee - Chairman
Stakeholders Relationship
Committee - Chairman
Nomination and Remuneration
Committee - Chairman
Corporate Social Responsibility
Committee - Chairman

Kumar Cotton Mills Limited
Audit Committee - Chairman
Stakeholders Relationship
Committee - Member
Nomination and Remuneration
Committee - Member

Shri Akshar Gold Ornaments Limited
Audit Committee - Chairman

17




VANDAN FOODS LIMITED

Stakeholders Relationship
Committee - Member
Nomination and Remuneration
Committee - Member

Trans India House Impex Limited
Audit Committee - Member
Stakeholders Relationship
Committee - Member
Nomination and Remuneration
Committee - Member

Orbit Pharma Laboratories Limited
Nil - not a member of any
Committee

Castora Agri Commodities Limited
Audit Committee - Chairman
Stakeholders Relationship
Committee - Chairman
Nomination and Remuneration
Committee - Chairman

Shareholding in the Company
(as on March 31, 2026)

20,10,800 equity shares NIL

Inter-se relationship with other
directors

None None

No. of meetings of the board
attended during the year ended
on March 31, 2026

Not Applicable (appointed on

20 (Twenty) August 06, 2026)

Date: August 28, 2026

Place: Ahmedabad
Registered office:

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,
Ellisbridge, Ahmedabad,
Ahmadabad City,

Guijarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

Sd/-

Rakeshkumar Patel
Managing Director
(DIN: 10141844)
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VANDAN FOODS LIMITED

DIRECTORS' REPORT

To,

The Members,

VANDAN FOODS LIMITED

(FORMERLY KNOWN AS VANDAN FOODS PRIVATE LIMITED)

The Board of Directors are pleased to present its Eleventh Annual Report on the operations of VANDAN FOODS LIMITED
(“the Company”) and the Standalone Audited Financial Statements for the Financial Year ended March 31, 2026.

FINANCIAL HIGHLIGHTS:

The summarized Financial Performance/highlights of the Company for the year ended on March 31, 2026 is as under:

(Rs. in lakh)
STANDALONE - FINANCIAL STANDALONE - FINANCIAL
PARTICULARS STATEMENTS - YEAR ENDED STATEMENTS - YEAR ENDED
MARCH 31, 2026 MARCH 31, 2025

Revenue from Operations 25,963.40 10,819.77
Other Income 2.65 -
Total Income 25,966.05 10,819.77
Expenses:

- Cost of Material Consumed 17,245.02 9,918.99
- Purchase of Stock-in Trade 8,746.16 1,214.45
- Changes in Inventories (1,386.43) (1,800.54)
- Employee benefits Expenses 93.19 80.99
- Finance Costs 178.52 91.30
- Depreciation and Amortization Expenses 153.14 19.51
- Other Expenses 754.08 358.35
Total Expenses 25,783.69 9,883.05
IF;reor:': g r(,I;jotS:,)( before exceptional and extra-ordinary 182.36 936.72
Prior Period Items 0.00 0.00
It?’;':ﬁt / (Loss) after Extra Ordinary Items and before 182.36 936.72
Tax Expense:

A) Current Income Tax 41.50 246.68
B) Deferred Tax (Assets)/Liabilities 8.49 (0.66)
Profit / (Loss) After Tax 132.37 690.70
Earnings Per Share (Basic & Diluted) (in Rs.) 1.72 13.80
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STATE OF COMPANY'’S AFFAIRS AND OPERATIONS:

Our Company was originally incorporated as “Vandan Foods Private Limited” as a private limited company under the
provisions of the Companies Act, 2013 vide Certificate of Incorporation dated December 15, 2015, issued by Assistant
Registrar of Companies, Gujarat. Thereafter, our Company was converted from a private limited company to public limited
company pursuant to special resolution passed in the Extra-Ordinary General Meeting of the company dated September
11, 2023 and consequently, the name of our Company was changed from “Vandan Foods Private Limited” to “Vandan
Foods Limited” and a fresh certificate of incorporation dated September 18, 2023 was issued to our Company by the
Registrar of Companies, Ahmedabad. The Corporate Identification Number of our Company is U10402GJ2015PLC085394.

The Company is engaged in the business of manufacturing of Castor Oil and its derivatives, primarily Refined F.S.G. Castor
Oil and Castor De-Oiled Cake, on a B2B basis, from its manufacturing facility situated at Survey No. 2554/2 and Survey No.
2537/2, Motap Dhinoj Road, Near Sitapur Village, Dhinoj, Patan - 384 225, Gujarat.

The financial year 2025-26 was the first full financial year of operations of your Company as a listed entity. During the year
under review, the Company recorded Revenue from Operations of Rs. 25,963.40 lakh as against Rs. 10,819.77 lakh in the
previous financial year, registering a growth of approximately 139.98%. The growth in the top line was principally driven by
the commissioning and ramp-up of the expanded capacity at the Dhinoj facility funded out of the Initial Public Offer
proceeds, higher volumes of Refined F.S.G. Castor Qil and Castor De-Oiled Cake and a significant increase in traded
volumes.

The Profit after Tax for the year under review stood at Rs. 132.37 lakh as against Rs. 690.70 lakh in the previous financial
year. While the Company achieved a substantial expansion in scale, profitability for the year was impacted by pressure on
operating margins arising from higher raw material (castor seed) costs, a significant step-up in finance costs consequent to
increased utilisation of working capital limits (Rs. 178.52 lakh as against Rs. 91.30 lakh), higher depreciation on the newly
capitalised plant and machinery (Rs. 153.14 lakh as against Rs. 19.51 lakh) and one-time issue related and professional
expenses incurred in connection with the Initial Public Offer. Your Directors are of the view that the capacity created
during the year positions the Company well to improve operating leverage in the coming financial years.

Initial Public Offer (IPO) and Listing at BSE Limited (“BSE”):

During the year under review, the Company completed its Initial Public Offer. The Board of Directors, at its meeting held on
July 03, 2025, allotted 26,40,000 Equity Shares of face value of Rs. 10/- each at an issue price of Rs. 115/- per equity share
(including a premium of Rs. 105/- per equity share), aggregating to Rs. 3,036.00 lakh. The Equity Shares of the Company
were listed and admitted to dealings on the SME Platform of BSE Limited with effect from July 07, 2025 under Scrip Code
544436 / Symbol: VANDAN. The issue received an encouraging response from investors and was fully subscribed.

DIVIDEND:

To conserve the resources for future prospect and growth of the Company, your Directors do not recommend any dividend
for the Financial Year 2025-26.

TRANSFER TO RESERVES:

During the year, the Board of your Company has not appropriated / transferred any amount to the reserves. The profit
earned during the year has been carried to the balance sheet of the Company as part of the Profit and Loss Account.

CHANGE IN NATURE OF BUSINESS:

The details of the same are as stated in the section on “State of Company’s Affairs and Operations” and the Company
continues to be in the same line of business as stated in main objects of the existing Memorandum of Association.

CHANGE IN CAPITAL STRUCTURE:

During the year under review, the following changes have been taken place in the Paid-up Share Capital of your Company:
Pursuant to the Initial Public Offer, the Board of Directors at its meeting held on July 03, 2025 allotted 26,40,000 Equity
Shares of Rs. 10/- each at an issue price of Rs. 115/- per share, aggregating to an issue size of Rs. 3,036.00 lakh. Consequent

to the successful completion of the IPO, the Equity Shares of the Company were listed on the BSE SME Platform on July 07,
2025.
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Accordingly, at the end of the financial year 2025-26, the Paid-up Share Capital of the Company was Rs. 8,38,48,000/-
comprising of 83,84,800 equity shares of Rs. 10/- each, as against Rs. 5,74,48,000/- comprising of 57,44,800 equity shares
of Rs. 10/- each as at the end of the previous financial year.

DEVIATION OR VARIATION FROM PROCEEDS OR UTILISATION OF FUNDS RAISED FROM PUBLIC ISSUE:

The Company got listed on the SME Platform of BSE Limited on July 07, 2025, and till the date of this Board’s Report the
Company has utilised the funds in the objects as stated in the offer document and there were no deviations or variations in
utilisation of funds raised from the public. The Statement of Deviation or Variation in terms of Regulation 32 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the half year ended March 31, 2026, as reviewed
by the Audit Committee and taken on record by the Board of Directors at their respective meetings held on May 22, 2026,
together with the certificate of the Statutory Auditors, was duly submitted to BSE Limited.

Of the gross proceeds of Rs. 30.36 crore, an amount of Rs. 30.255 crore had been utilised as at March 31, 2026 towards the
objects of the issue, viz. incremental working capital requirements (Rs. 8.57 crore), prepayment/repayment of certain
outstanding borrowings (Rs. 2.985 crore), capital expenditure for expansion of the Dhinoj Facility (Rs. 8.22 crore), general
corporate purposes (Rs. 7.51 crore) and issue related expenses (Rs. 2.97 crore).

Infomerics Valuation and Rating Limited has been appointed as the Monitoring Agency in respect of the utilisation of the
proceeds of the Initial Public Offer, and the Monitoring Agency Reports for the quarters ended September 30, 2025,
December 31, 2025, March 31, 2026 and June 30, 2026 have been duly submitted to BSE Limited. It may be noted that,
being an SME listed company, the Company is complying with the said requirement voluntarily.

TRANSFER OF SHARES AND UNPAID/UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND:

During the year under 2025-26, the Company was not required to transfer the equity shares/unclaimed dividend to
Investor Education and Protection Fund (IEPF) pursuant to provisions of Section 124 and 125 of the Companies Act, 2013.

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMPS):

e Board of Directors and KMPs:

The Board of Directors of the Company as on March 31, 2026 consists of:
1. Mr. Jitendra Rameshbhai Patel - Chairman & Non-Executive Director
2. Mr. Rakeshkumar Rameshbhai Patel - Managing Director

3. Mr. Kalpeshkumar Bhagavandas Thakkar - Executive Director

4. Mr. Manish Shrichand Bachani - Independent Director

5. Ms. Simoli Kalpesh Raval - Independent Director

6. Mr. Vishvajitsinh Dipsinhbhai Kashela - Chief Financial Officer

7. Ms. Aayushi Naresh Bhatia - Company Secretary & Compliance Officer

In the opinion of the Board, all the Independent Directors possess requisite qualifications, experience, expertise including
the Proficiency and hold high standards of integrity for the purpose of Rule 8(5)(iiia) of the Companies (Accounts) Rules,
2014.

e Appointment/ Cessation of Directors/KMPs:

During the year 2025-26, following changes took place in the board composition as under:

Name of Director / KMP Ila::n:f Nature of Event Reasons for changes
Relinquished the position of Managing
Mr. Jitendra Rameshbhai February 11, | Cessation as Managing Director and Executlv.e Director with effect
Patel 2026 Director from the close of business hours on February
11, 2026, due to pre-occupation and other
professional commitments.
Mr. Jitendra Rameshbhai February 12, | Change in Designation Based on the recommendation of the
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Name of Director / KMP [:,t:n:f Nature of Event Reasons for changes

Nomination and Remuneration Committee,
continued on the Board as a Non-Executive
Director liable to retire by rotation and was
appointed as the Chairman of the Board
(Non-Executive) with effect from February
12, 2026.

Patel 2026

Consequent to his appointment as the
Managing Director, relinquished the position
Cessation as Chairman of Chairman of the Board with effect from
the close of business hours on February 11,
2026.

Mr. Rakeshkumar February 11,
Rameshbhai Patel 2026

Based on the recommendation of the
Nomination and Remuneration Committee,
designation changed from Non-Executive
Director to Managing Director (Key

Change in Designation Managerial Personnel) for a term of five
Mr. Rakeshkumar February 12, | (Appointment as years commencing from February 12, 2026
Rameshbhai Patel 2026 Managing Director & to February 11, 2031. The appointment and
KMP) the remuneration payable to him were
approved by the Members by way of a
Special Resolution passed through Postal
Ballot, the result whereof was declared on
March 28, 2026.

e Changes after the close of the financial year:
Subsequent to the close of the financial year and up to the date of this Report, the following changes have taken place in
the composition of the Board of Directors:

Name of Director / KMP [Et:ntzf Nature of Event Reasons for changes

Resigned from the office of Non-Executive
Independent Director with effect from the close of
Mr. Manish Shrichand . . business hours on July 24, 2026, due to other
Bachani (DIN: 08013906) July 24,2026 | Resignation professional commitments. He has confirmed that
there are no other material reasons for his
resignation.

Appointed as an Additional Director (Non-
Executive, Independent) with effect from August
06, 2026, for a first term of five consecutive years

Mr. Ankitkumar August 06 i.e. up to August 05, 2031, based on the
Surendrakumar Agrawal 2056 ’ Appointment recommendation of the Nomination and
(DIN: 10118085) Remuneration Committee, subject to the approval

of the Members. His regularisation forms part of
the Notice convening the ensuing Annual General
Meeting.

e Retirement by Rotation:

Pursuant to the provisions of Section 152 of the Companies Act, 2013 and rules thereof, Mr. Kalpeshkumar Bhagavandas
Thakkar, Executive Director (DIN: 07825212), retires by rotation at the ensuing Annual General Meeting and being eligible,
offers himself for re-appointment. The Board recommends the aforesaid re-appointment.

e Declaration by the independent directors:

The Company has received declarations from the Independent Directors of the Company that they meet with the criteria
of independence as prescribed under Sub-section (6) of Section 149 of the Companies Act, 2013 in compliance of Rule 6(1)
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and (3) of Companies (Appointment and Qualifications of Directors) Rules, 2014 as amended from time to time and there
has been no change in the circumstances which may affect their status as independent director during the year and they
have complied with the code of conduct for Independent Directors prescribed in Schedule IV of the Companies Act, 2013.

o Disclosure by directors:

The Directors on the Board have submitted requisite disclosure under Section 184(1) of the Companies Act, 2013,
declaration of non-disqualification under Section 164(2) of the Companies Act, 2013 and Declaration as to compliance with
the Code of Conduct of the Company. Further, a certificate of non-disqualification pursuant to Regulation 34(3) and
Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 issued by
M/s B.S. Vyas & Associates, Practising Company Secretary, Ahmedabad is annexed along with the Form MR-3 at “Annexure
D”.

MEETINGS OF THE BOARD OF DIRECTORS:

During the financial year 2025-26, 20 (Twenty) Board meetings were held. The intervening gap between two meetings was
not more than 120 days. The details of attendance of each Director at the Board Meetings during the year are as under:

No. of Board

meeting (eligible | '\ of Board
Name of Directors Designation g lelg . meeting
to attend during
attended
the tenure)

Managing Director up to February 11,
Mr. Jitendra Rameshbhai Patel* 2026 and thereafter Chairman & Non- 20 20
Executive Director

Chairman & Non-Executive Director
Mr. Rakeshkumar Rameshbhai Patel# | up to February 11, 2026 and 20 20
thereafter Managing Director

Mr. Kalpeshkumar Bhagavandas

Thakkar Executive Director 20 20
Mr. Manish Shrichand Bachani” Independent Director 20 20
Ms. Simoli Kalpesh Raval Independent Director 20 20

* Relinquished the office of Managing Director w.e.f. close of business hours on February 11, 2026 and continues as Chairman & Non-
Executive Director w.e.f. February 12, 2026

# Appointed as Managing Director w.e.f. February 12, 2026 and relinquished Chairmanship w.e.f. close of business hours on February
11, 2026

A Resigned as Non-Executive Independent Director w.e.f. close of business hours on July 24, 2026, i.e. after the close of the financial year

None of the Directors of the Company are related to each other as per section 2(77) of the Companies Act, 2013, except
Mr. Rakeshkumar Rameshbhai Patel who is brother of Mr. Jitendra Rameshbhai Patel.

COMMITTEES OF THE BOARD OF DIRECTORS:

The following Statutory Committees have been constituted by the Board of Directors of the Company:
1. Audit Committee

2. Nomination and Remuneration Committee

3. Stakeholders Relationship Committee

1. Audit Committee:

The Company has constituted the Audit Committee vide resolution passed in the meeting of Board of Directors held on July
1, 2024 as per the applicable provisions of the Section 177 of the Companies Act, 2013 read with the Companies (Meetings
of Board and its Powers) Rules, 2014 (as amended). The Audit Committee comprises following members.

Sr. No. Name of Members Category Designation
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1. Ms. Simoli Kalpeshbhai Raval Independent Director Chairman

Member (up to July 24,

2. Mr. Manish Shrichand Bachani* Independent Director 2026)

3. Mr. Ankitkumar Surendrakumar Agrawal# Independent Director Member (w.e.f. August
06, 2026)

4, Mr. Jitendra Rameshbhai Patel Non-Executive Director Member

* Ceased to be a member of the Committee consequent to his resignation from the Board with effect from the close of business hours on
July 24, 2026
# Appointed as a member of the Committee with effect from August 06, 2026, in place of Mr. Manish Shrichand Bachani

Consequent to the resignation of Mr. Manish Shrichand Bachani from the Board with effect from the close of business
hours on July 24, 2026, the Board of Directors, at its meeting held on August 06, 2026, re-constituted the Audit Committee
and appointed Mr. Ankitkumar Surendrakumar Agrawal (DIN: 10118085), Non-Executive Independent Director, as a
member of the Committee in his place with effect from August 06, 2026.

The Company Secretary of our Company shall act as a Secretary of the Audit Committee. The Chairman of the Audit
Committee shall attend the Annual General Meeting of our Company to furnish clarifications to the shareholders in any
matter relating to financial statements. The scope and function of the Audit Committee and its terms of reference shall
include the following:

(i) Terms of reference of the Audit Committee is as under:

The scope of audit committee shall include, but shall not be restricted to, the following:

1. The recommendation for the appointment, re-appointment and, if required, the replacement or removal of the auditor,
their remuneration and fixation of terms of appointment of the Auditors of the Company;

2. Review and monitor the auditors’ independence and performance, and effectiveness of audit process;

3. Examination of financial statement and auditors’ report thereon including interim financial result before submission to
the Board of Directors for approval;

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 Companies Act, 2013;

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
e

) Significant adjustments made in the financial statements arising out of audit findings;
) Compliance with listing and other legal requirements relating to financial statements;
f) Disclosure of any related party transactions;
g) Qualifications in the draft audit report.

4. Approval or any subsequent modification of transactions of the Company with related party; Provided that the Audit
Committee may make omnibus approval for related party transactions proposed to be entered into by the company
subject to such conditions as may be prescribed under the Companies Act, 2013 or any subsequent modification(s) or
amendment(s) thereof; Provided further that in case of transaction, other than transactions referred to in section 188
of Companies Act 2013 or any subsequent modification(s) or amendment(s) thereof, and where Audit Committee
does not approve the transaction, it shall make its recommendations to the Board; Provided also that in case any
transaction involving any amount not exceeding one crore rupees is entered into by a director or officer of the
company without obtaining the approval of the Audit Committee and it is not ratified by the Audit Committee within
three months from the date of the transaction, such transaction shall be voidable at the option of the Audit
Committee;

5. Reviewing, with the management, and monitoring 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
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utilization of proceeds of a public or rights issue, and making appropriate recommendations to the Board to take up
steps in this matter;

6. Scrutiny of Inter-corporate loans and investments;

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

8. Reviewing and discussing 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;

9. To review the functioning of the Whistle Blower mechanism, in case the same is existing;
10. Valuation of undertakings or assets of the company, where ever it is necessary;

11. Evaluation of internal financial controls and risk management systems and reviewing, with the management,
performance of statutory & internal auditors, and adequacy of the internal control systems;

12. 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 and discussion with internal auditors of any significant findings and follow up there on;

13. 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;

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

15. 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;

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

17. Carrying out any other function as assigned by the Board of Directors & other matters as may be required by any
statutory, contractual or other regulatory requirements to be attended to by such committee from time to time.

18. Review of Information

a
b

) Management discussion and analysis of financial condition and results of operations;
) Management letters / letters of internal control weaknesses issued by the statutory auditors;
C

d
19. Powers of Committee

) Internal audit reports relating to internal control weaknesses; and

) The appointment, removal and terms of remuneration of the Internal Auditor.

a

b

c) To obtain outside legal or other professional advice; and
)

) To investigate any activity within its terms of reference;
)

To seek information from any employees;
d) To secure attendance of outsiders with relevant expertise, if it considers necessary.
(ii) Meetings:

During the year 2025-26, 5 (Five) meetings of the Committee were held and the attendance of the members thereat is
maintained in the records of the Company.

2. Nomination and Remuneration Committee:

The Company has formed the Nomination and Remuneration Committee as per Section 178 of the Companies Act, 2013
and other applicable provisions of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014 (as
amended) vide board resolution dated July 1, 2024. The Nomination and Remuneration Committee comprises the
following members:

Sr. No. Name of Members Category Designation

1. Mr. Manish Shrichand Bachani* Independent Director Chairman (up to July 24,
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2026)
2. Mr. Ankitkumar Surendrakumar Agrawal# Independent Director Chairman (w.e.f. August
06, 2026)
3. Ms. Simoli Kalpeshbhai Raval Independent Director Member
. . . Member (up to
A
4, Mr. Rakeshkumar Rameshbhai Patel Managing Director February 11, 2026)
. . Chairman & Non-Executive Member (w.e.f.
5. Mr. Jitendra Rameshbhai Patel@ Director February 12, 2026)

* Ceased to be the Chairman and a member of the Committee consequent to his resignation from the Board with effect from the close of
business hours on July 24, 2026

# Appointed as a member and as the Chairman of the Committee with effect from August 06, 2026, in place of Mr. Manish Shrichand
Bachani

Consequent to the resignation of Mr. Manish Shrichand Bachani from the Board with effect from the close of business
hours on July 24, 2026, the Board of Directors, at its meeting held on August 06, 2026, re-constituted the Nomination and
Remuneration Committee and appointed Mr. Ankitkumar Surendrakumar Agrawal (DIN: 10118085), Non-Executive
Independent Director, as a member and as the Chairman of the Committee in his place with effect from August 06, 2026.

A Ceased to be a member of the Committee with effect from February 11, 2026, consequent to his appointment as the Managing
Director of the Company
@ Appointed as a member of the Committee with effect from February 12, 2026, in place of Mr. Rakeshkumar Rameshbhai Patel

Further, consequent to the change in designation of Mr. Rakeshkumar Rameshbhai Patel from Non-Executive Director to
Managing Director with effect from February 12, 2026, and in order to ensure that the Committee continues to consist of
non-executive directors in terms of Section 178 of the Companies Act, 2013, the Committee was re-constituted with effect
from February 12, 2026 by the appointment of Mr. Jitendra Rameshbhai Patel (DIN: 08205811), Chairman and Non-
Executive Director, as a member of the Committee in place of Mr. Rakeshkumar Rameshbhai Patel.

The Company Secretary of our Company shall act as a Secretary to the Nomination and Remuneration Committee. The
scope and function of the Committee and its terms of reference shall include the following:

(i) Terms of reference of the Nomination and Remuneration Committee is as under:

1. formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the board of directors a policy relating to, the remuneration of the directors, key managerial
personnel and other employees;

2. For every appointment of an independent director, 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.

3. formulation of criteria for evaluation of performance of independent directors and the board of directors;

4. To ensure that the relationship of remuneration to performance is clear and meets appropriate performance
benchmarks; and

5. ldentifying persons who are qualified to become directors and who may be appointed in senior management in
accordance with the criteria laid down, and recommend to the Board of Directors their appointment and removal and
shall carry out evaluation of every director's performance;

6. recommend to the board, all remuneration, in whatever form, payable to senior management;

7. Such other matters as may be required by any statutory, contractual or other regulatory requirements to be attended to
by such committee from time to time.
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(ii) Meetings:
During the year 2025-26, 2 (Two) meetings of the Committee were held and the attendance of the members thereat is
maintained in the records of the Company.

(iii) Nomination and Remuneration Policy:

The Board of Directors of the Company has, on the recommendation of Nomination and Remuneration Committee,
framed and adopted a Nomination and Remuneration Policy. The said policy is available on the website of the Company at
https://vandanfoods.in/wp-content/uploads/2025/02/11.-Nomination-and-Remuneration-Policy.pdf

Salient features of the policy dealing with nomination and remuneration are, as under:

Objective:
The objective of this Policy is to guide the Board of Directors of the Company on:

a. Appointment and removal of Directors, Key Managerial Personnel and employees in Senior Management;

b. Remuneration payable to the Directors, Key Managerial Personnel and employees in Senior Management;

c. Board Diversity;

d. Succession plan for Directors, Key Managerial Personnel and employees in Senior Management;

e. Evaluation of individual Directors, Chairperson of the Board, the Board as a whole and the Committees of the Board

Roles & Responsibilities:

The Committee shall perform such roles as specified in its Terms of reference, as aforesaid.

3. Stakeholders Relationship Committee:

The Company has formed the Stakeholders Relationship Committee as per Section 178 of the Companies Act, 2013 and
other applicable provisions of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014 (as
amended) vide board resolution dated July 01, 2024.

The constituted Stakeholders Relationship Committee comprises the following members:

Sr. No. Name of Members Category Designation
1. Mr. Rakeshkumar Rameshbhai Patel* Managing Director Chairman (up to
February 11, 2026)
2. Mr. Jitendra Rameshbhai Patel# g?rzig:)in & Non-Executive ESS:LZ‘?;;;’;J%)
3. Ms. Simoli Kalpeshbhai Raval Independent Director Member
4, Mr. Kalpeshkumar Bhagavandas Thakkar Executive Director Member

* Ceased to be the Chairman and a member of the Committee with effect from February 11, 2026, consequent to his appointment as the
Managing Director of the Company

# Appointed as a member and as the Chairman of the Committee with effect from February 12, 2026, in place of Mr. Rakeshkumar
Rameshbhai Patel

Consequent to the change in designation of Mr. Rakeshkumar Rameshbhai Patel from Non-Executive Director to Managing
Director with effect from February 12, 2026, the Stakeholders Relationship Committee was re-constituted with effect from
February 12, 2026 and Mr. Jitendra Rameshbhai Patel (DIN: 08205811), Chairman and Non-Executive Director, was
appointed as a member and as the Chairman of the Committee in his place.

The Company Secretary of our Company shall act as a Secretary to the Stakeholders Relationship Committee.
(i) Terms of reference of the Stakeholders Relationship Committee is as under:
The scope and function of the Stakeholders Relationship Committee and its terms of reference shall 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.
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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.

5. Such other matters as may be required by any statutory, contractual or other regulatory requirements to be attended to
by such committee from time to time.

(ii) Meetings:

During the year 2025-26, 1 (One) meeting of the Committee was held and the attendance of the members thereat is
maintained in the records of the Company.

DEMAT SUSPENSE ACCOUNT/UNCLAIMED SUSPENSE ACCOUNT:

There were no outstanding shares lying in the demat suspense account/unclaimed suspense account and therefore,
disclosure relating to the same is not applicable.

FORMAL EVALUATION OF THE PERFORMANCE OF THE BOARD, COMMITTEES OF THE BOARD AND INDIVIDUAL
DIRECTORS UNDER SECTION 134(3)(P) OF THE COMPANIES ACT, 2013:

In terms of the provisions of Section 134(3)(p) of the Companies Act, 2013 read with Rule 8(4) of the Companies (Accounts)
Rules, 2014, the Nomination and Remuneration Committee has carried out the annual evaluation of Individual Directors of
the Company; and the Board of Directors has carried out the annual evaluation of the performance of the Board and its
Committees and Independent Directors. Further, Independent Directors also reviewed the performance of the Non-
Independent Directors and the Board as a whole and the performance of the Chairman. The evaluation sheets for
evaluation of the Board, Committees and Directors/Chairman were circulated to the respective meetings of the Board, the
Nomination and Remuneration Committee and the separate meeting of Independent Directors.

A separate meeting of the Independent Directors was held on March 23, 2026 to consider the performance evaluation in
accordance with Schedule IV of the Companies Act, 2013.

The performance of the Board is evaluated based on composition of the Board, its committees, performance of duties and
obligations, governance issues etc. The performance of the committees is evaluated based on adequacy of terms of
reference of the Committee, fulfilment of key responsibilities, frequency and effectiveness of meetings etc. The
performance of individual Directors and Chairman was also carried out in terms of adherence to code of conduct,
participation in board meetings, implementing corporate governance practices etc.

The Independent Directors are evaluated based on their participation and contribution, commitment, effective
deployment of knowledge and expertise, effective management of relationship with stakeholders, integrity and
maintenance of confidentiality and independence of behaviour and judgement.

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

The information on conservation of energy, technology absorption and foreign exchange earnings and outgo stipulated
under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of The Companies (Accounts) Rules, 2014, is
attached to this Report as “Annexure A”.

PARTICULAR OF EMPLOYEES:

The information required pursuant to Section 197 of Companies Act, 2013 read with Rule 5 of the Companies
(Appointment & Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the Company is attached
as “Annexure B” to this report.

During the year under review, there was no employee whose remuneration was in excess of the limits prescribed under
Rules 5(2) & (3) of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014.
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DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANIES:

As on March 31, 2026, the Company did not have any subsidiary, joint venture or associate company. Accordingly, the
statement containing salient features of the financial statement of subsidiaries/associates/joint ventures in Form AOC-1
pursuant to the first proviso to sub-section (3) of Section 129 read with Rule 5 of the Companies (Accounts) Rules, 2014 is
not applicable to the Company.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

During the FY 2025-26, the Company had a CSR obligation of Rs. 9.08 lakh to be spent towards CSR activities approved from
time to time, being two percent of the average net profit of the Company computed in accordance with sub-section (5) of
Section 135 of the Companies Act, 2013. Out of the said obligation of Rs. 9.08 lakh, the Company has spent an amount of
Rs. 2.12 lakh during the financial year 2025-26. The balance amount of Rs. 6.96 lakh could not be spent up to March 31,
2026, as the Company had not identified better avenues and options for spending the same, and the said unspent amount,
relating to projects other than ongoing projects, will accordingly be transferred to a Fund specified in Schedule VII to the
Companies Act, 2013 within the timeline prescribed under the second proviso to sub-section (5) of Section 135 of the Act.

The Report on CSR activities as required under the Companies (CSR Policy) Rules, 2014 along with the brief outline of the
CSR policy is annexed as “Annexure C” and forms an integral part of this Report.

AUDITORS:

Statutory Auditors:

M/s. Piyush Kothari & Associates, Chartered Accountants (Firm Registration No. 140711W) are the Statutory Auditors of
the Company for a period of five years from the financial year 2023-24 to financial year 2027-28 i.e. till the conclusion of
the annual general meeting of the Company to be held in the year 2028.

The Notes to the financial statements referred in the Auditors’ Report are self-explanatory and therefore do not call for
any comments under Section 134 of the Companies Act, 2013. The report given by the Statutory Auditors on the financial
statements of the Company is a part of this Annual Report. There were no qualifications, reservations, and adverse remark
or Disclaimer given by the Statutory Auditors in their Report.

Reporting of frauds by Auditors:
During the year under review, the Auditors have not reported any instances of fraud under Section 143(12) of the Act,

committed against the Company by its officers or employees, to the Audit Committee or the Board, the details of which
would be required to be mentioned in the Directors’ Report.

SECRETARIAL AUDITOR:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and rules thereof, the Company has appointed M/s
B.S. Vyas & Associates, Practising Company Secretary, Ahmedabad to conduct a Secretarial Audit for the year 2025-26. The
Secretarial Audit Report for the year ended March 31, 2026 is annexed herewith as “Annexure D” to this Board’s Report.
The secretarial audit report does not contain any qualifications, reservations, or adverse remarks or disclaimer, save for
the observation therein relating to the unspent Corporate Social Responsibility amount, which is explained under the
heading “Corporate Social Responsibility (CSR)” of this Report.

COST AUDITOR:

M/s. Mayur Chhaganbhai Undhad & Co., Cost Accountants (Membership No. 37444), have been appointed by the Board to
conduct the audit of the cost records of the Company’s manufacturing division under the Companies (Cost Records and
Audit) Rules, 2014 for FY 2026-27. The remuneration payable to the Cost Auditors is placed before the Members for
ratification at the ensuing Annual General Meeting.

INTERNAL AUDITOR:

M/s Sarang Shivajirao Chavan and Associates, Chartered Accountants (FRN: 159649W) have been appointed as the
Internal Auditor of the Company for FY 2026-27.
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MATERIAL ORDER PASSED BY REGULATORS/COURTS/TRIBUNALS:

There was no material order passed by Regulators/Courts/Tribunals during the year under review impacting the going
concern status and company’s operations in future.

DEPOSITS:

The Company has not accepted any deposit from the public within the meaning of Chapter V of the Companies Act 2013
and rules there under.

CORPORATE GOVERNANCE:

The Company adheres to the best Corporate Governance practices and always works in the best interest of its
stakeholders. The Company has incorporated the appropriate standards for corporate governance. Further, the Company
is listed on the SME Platform of BSE Limited and as such pursuant to Regulation 15(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Regulations 17 to 27 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 are not applicable to the Company.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF THE COMPANIES ACT, 2013:

The particulars of loans, guarantees or investments, if any, made during the Financial Year 2025-26, are disclosed in the
notes attached to and forming part of the Financial Statements of the Company, prepared for the financial year ended
March 31, 2026. During the year under review, the Company issued a corporate guarantee up to Rs. 7.50 crore in favour of
Bank of India in respect of the working capital facility availed by Pharmearth Private Limited (CIN:
U10406GJ2019PTC110288), which is neither a related party of the Company nor part of the Promoter or Promoter Group.
The said corporate guarantee has been disclosed as a contingent liability in the financial statements.

MATERIAL CHANGES AFFECTING THE FINANCIAL POSITION OF THE COMPANY:

No material changes and commitments affecting the financial position of the Company have occurred between the end of
the financial year of the Company to which the Financial Statements relate and the date of this report.

DIRECTORS’ RESPONSIBILITY STATEMENT:

To the best of their knowledge and belief and according to the information and explanations obtained by them, your
Directors make the following statements in terms of Clause (c) of Sub-Section (3) of Section 134 of the Companies Act,
2013, which states:

a) in the Preparation of the Annual Accounts, the applicable Accounting Standards had been followed along with proper
explanation relating to material departures;

b) the Directors have 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 the end of the
financial year and of the profit /loss of the Company for that period;

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

d) the Directors had prepared the Annual Accounts on a going concern basis;

e) the Directors have laid down Internal Financial Controls to be followed by the Company and that such Internal Financial
Controls are adequate and were operating effectively; and

f) the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such

systems were adequate and operating effectively.

ADEQUACY OF INTERNAL FINANCIAL CONTROL:

The Company has in place proper system of internal financial control which is commensurate with size and nature of
business. The Company has an Audit Committee headed by the Independent Director, inter-alia, to oversee company’s
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financial reporting process, disclosure of financial information, and reviewing the performance of statutory and internal
auditors with management.

CONFIRMATIONS

a. During the year under review, the Company has complied with the applicable Secretarial Standards issued by the
Institute of Company Secretaries of India, New Delhi.

b. The Company is in compliance with the Maternity Benefits Act, 1961.

RELATED PARTY TRANSACTIONS:

All the Related Party Transactions which were entered into during the Financial Year 2025-26 were at arm’s length basis
and in the ordinary course of business. Further, details of material related party transactions as required to be provided in
format of AOC-2 pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014) of the Companies Act, 2013 form part of this report as “Annexure E”.

ANNUAL RETURN:

As per the requirement of Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013 read with rules made there
under, as amended from time to time, the Annual Return in Form MGT-7 is available on the website of the Company in the
Annual Return section at https://vandanfoods.in/investor/

MANAGEMENT DISCUSSION AND ANALYSIS:

A detailed report on Management Discussion and Analysis (MD&A) Report is included in this Report as “Annexure F”.

PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE:

The Company has in place a policy on “Prevention of Sexual Harassment”, through which the Company addresses
complaints of sexual harassment at all workplaces. The Company has complied with the provisions relating to the
constitution of Internal Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013. During the year under review, there were no incidences/complaint reported under
said Act.

RISK MANAGEMENT AND ITS POLICY:

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key business objectives.
Major risks identified are systematically addressed through mitigating actions on a continuing basis. These are discussed at
the Meetings of the Audit Committee and the Board of Directors of the Company.

WHISTLE BLOWER POLICY/VIGIL MECHANISM:

The Company has established a whistle blower policy/ Vigil mechanism in compliance with the provision of Section 177(10)
of the Companies Act, 2013 for the genuine concerns expressed by the employees and Directors about the unethical
behaviour, actual or suspected fraud or violation of the Company’s Code of Conduct. The Company provides adequate
safeguards against victimization of employees and Directors who express their concerns. The Company has also provided
direct access to the Chairman of the Audit Committee on reporting issues concerning the interests of employees and the
Company. The Board has approved the policy for vigil mechanism which is available on the website of the Company at
https://vandanfoods.in/wp-content/uploads/2025/02/10.-Whistle-Blower-Policy.pdf

PROCEEDINGS INITIATED/ PENDING AGAINST THE COMPANY UNDER THE INSOLVENCY AND BANKRUPTCY CODE,
2016:

There are no proceedings initiated/pending against the Company under the Insolvency and Bankruptcy Code, 2016 which
materially impact the Business of the Company.
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DETAILS OF PENALTIES / ADJUDICATION:

During the year under review, no penalty was imposed and no action was initiated or taken against the Company, its
Directors or its Officers by the Securities and Exchange Board of India, BSE Limited, the Registrar of Companies, the
Ministry of Corporate Affairs or any other statutory or regulatory authority.

EVENTS AFTER THE CLOSE OF THE FINANCIAL YEAR AND UP TO THE DATE OF THIS REPORT:

Between April 01, 2026 and the date of this Report, Mr. Manish Shrichand Bachani (DIN: 08013906) resigned from the
office of Non-Executive Independent Director with effect from the close of business hours on July 24, 2026, due to other
professional commitments, and he has confirmed that there are no other material reasons for his resignation. Based on
the recommendation of the Nomination and Remuneration Committee, the Board appointed Mr. Ankitkumar
Surendrakumar Agrawal (DIN: 10118085) as an Additional Director (Non-Executive, Independent) with effect from August
06, 2026, for a first term of five consecutive years, subject to the approval of the Members, whose regularisation forms
part of the Notice convening the ensuing Annual General Meeting; and the Audit Committee and the Nomination and
Remuneration Committee were re-constituted with effect from that date. Save as aforesaid, there was no other event of
material significance.

ACKNOWLEDGEMENT:

Your Directors thank all the esteemed shareholders, customers, suppliers, bankers and business associates for their faith,
trust and confidence reposed in the Company and express appreciation to the Workers, Executive Staff and Team
Members at all levels.

Date: August 28, 2026 For and on behalf of Board of Directors
Place: Ahmedabad VANDAN FOODS LIMITED
Registered office: Sd/- Sd/-

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, Rakesh.kum'ar Patel Kalpes.hkun.mr Thakkar
Ahmadabad City, Managing Director Executive Director
(DIN: 10141844) (DIN: 07825212)

Guijarat - 380006
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“Annexure A”

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND OUTGO
(Pursuant to Section 134 (3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014)

A. CONSERVATION OF ENERGY:

i) The steps taken or impact on conservation of energy:

Your company is committed to adopt energy efficient practices at its manufacturing facility, offices and other premises to
reduce the consumption of power by analyzing power factor, maximum demand, working hours, load factor, specific
energy consumption and monthly consumption.

i) The steps taken by the Company for utilizing alternate sources of energy:
The Company has endeavored to reduce energy consumption by installation of LED bulbs in place of regular bulbs.

iii) The capital investment on energy conservation equipment:
During the year under review, Company has not incurred any capital investment on energy conservation equipment.

B. TECHNOLOGY ABSORPTION:

i) The effort made towards technology absorption:
The Company has not imported any technology and hence there is nothing to be reported here.

ii) The benefits derived like product improvement, cost reduction, product development or import substitution:
None

iii) in case of imported technology (imported during the last three years reckoned from the beginning of the financial
year):
a. The details of technology imported: Nil
b. The year of import: Not Applicable
¢. Whether the technology has been fully absorbed: Not Applicable
d. If not fully absorbed, areas where absorption has not taken place, and the reasons thereof: Not Applicable
iv) The expenditure incurred on Research and Development:
During the year under review, it has not incurred any Expenditure on Research and Development.

C. FOREIGN EXCHANGE EARNING AND OUTGO:

a) Details of Foreign Exchange Earnings

(Rs. in lakh)
Sr. No. Particulars F.Y. 2025-26 F.Y. 2024-25
1. Foreign Exchange Earned NIL NIL
b) Details of Foreign Exchange Expenditure:
(Rs. in lakh)
Sr. No. Particulars F.Y. 2025-26 F.Y. 2024-25
1. Foreign Exchange Expenditure NIL NIL

The Company had no foreign exchange earnings or outgo during the financial year 2025-26 and the previous financial year.
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Date: August 28, 2026 For and on behalf of Board of Directors
Place: Ahmedabad VANDAN FOODS LIMITED
Registered office: Sd/- Sd/-

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, Rakesh.kum?r Patel Kalpes.hkunfar Thakkar
Ahmadabad City, Managing Director Executive Director
(DIN: 10141844) (DIN: 07825212)

Gujarat - 380006
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“Annexure B”

PARTICULARS OF EMPLOYEES

Disclosure as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014

a) The percentage increase in remuneration of each Director, Chief Financial Officer, Company Secretary during the
financial year 2025-26, ratio of the remuneration of each Director to the median remuneration of the employees of the
Company for the financial year 2025-26 are as under:

Ratio of %
Remunera | .
Remuner . increase/
i tion to
Sr Nature of SLE 7 median IV EeieEEs)
’ Name of Director/ KMPs Designation FY 2025- in
No. payment . remunera
26 (Rs. in tion of Remunera
lakh) employee tion for FY
ps g 2025-26
Managing Director up to
Mr. Jitendra Rameshbhai February 11, 2026 and .
1 Patel* thereafter Chairman & Remuneration 10.00 3.78 N.A.
Non-Executive Director
Chairman & Non-Executive
Mr. Rakeshkumar Director up to February 11, .
2 Rameshbhai Patel# 2026 and thereafter Remuneration 1.0 0.57 N-A.
Managing Director
3 Mr. Kalpeshkumar Executive Director Remuneration Nil 0.00 N.A
Bhagavandas Thakkar ’ o
4 Mr. Ma'msh Shrichand Independent Director Sitting Fees 0.90 0.34 400.00%
Bachani”
5 Ms. Simoli Kalpesh Raval Independent Director Sitting Fees 0.54 0.20 28.57%
6 IV!r. Y|shvaj!t5|nh Chief Financial Officer Remuneration 4.80 1.81 Nil
Dipsinhbhai Kashela
. . Company Secretary & . o
7 Ms. Aayushi Naresh Bhatia . . Remuneration 2.40 0.91 33.33%
Compliance Officer

N.A. - The remuneration is not comparable, as the Director concerned did not hold the same designation for the whole of the financial
year, the designation having changed with effect from February 12, 2026.

* Relinquished the office of Managing Director w.e.f. close of business hours on February 11, 2026
# Appointed as Managing Director w.e.f. February 12, 2026
A Resigned as Non-Executive Independent Director w.e.f. close of business hours on July 24, 2026, i.e. after the close of the financial year

b) Percentage increase in the median remuneration of employees in the financial year:

In the financial year 2025-26, the median remuneration of the employees of the Company was Rs. 2.65 lakh as against Rs.
2.40 lakh in the financial year 2024-25, representing an increase of 10.21%.

c) Number of permanent employees on the rolls of Company:

There were 23 permanent employees on the rolls of the Company as on March 31, 2026.

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

The average annual increase in the salaries of the employees, other than the managerial personnel, during the financial
year 2025-26 was 14.62%. The average increase or decrease in the managerial remuneration cannot be computed and is
not comparable, as neither the Managing Director nor the Executive Director held office in the same designation for the
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whole of the financial year, the designation of the Managing Director having changed to Non-Executive Director and that
of the Non-Executive Director having changed to Managing Director with effect from February 12, 2026. There were no
exceptional circumstances for any increase in the managerial remuneration.

e) The key parameters for any variable component of remuneration availed by the directors:
Not Applicable

f) Affirmation that the remuneration is as per the remuneration policy of the Company:

It is hereby affirmed that the remuneration paid is as per the Remuneration Policy of the Company.

g) During the financial year, there was no employee employed throughout the financial year or part of the financial year
who was in receipt of remuneration in the aggregate of not less than Rs. 8.50 Lacs per month or Rs. 1.02 Crore per financial
year. The statement containing the names of the top ten employees in terms of remuneration drawn as per Rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is provided in a separate annexure
forming part of this report. In terms of Section 136 of the Act, the said annexure is open for inspection at the Registered
Office of the Company. The Annual Report is being sent to the members excluding the said separate annexure. Any
member interested in obtaining a copy of the same may write to the Company Secretary.

Date: August 28, 2026 For and on behalf of Board of Directors
Place: Ahmedabad VANDAN FOODS LIMITED
Registered office: Sd/- Sd/-

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, Rakeshkum?r Patel Kalpes.hkun'.1ar Thakkar
Ahmadabad City, Managing Director Executive Director
(DIN: 10141844) (DIN: 07825212)

Guijarat - 380006
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“Annexure C”

ANNUAL REPORT ON CSR ACTIVITIES

1. Brief outline on CSR Policy of the Company:

The purpose of the Corporate Social Responsibility (CSR) Policy of Vandan Foods Limited is to devise an appropriate
strategy and focus for its CSR initiatives and to lay down the broad principles on the basis of which it will fulfil its CSR
objectives, in the areas specified in Schedule VIl to the Companies Act, 2013.

During the F.Y. 2025-26, the Company had approved projects by aligning itself with its CSR Policy as approved by the Board
of Directors.

2. Composition of CSR Committee:

Number of
Number of .
. meetings of
meetings of CSR
X Designation / Nature of CSR .
Sl. No. Name of Director = . / . . Committee
Directorship Committee
R attended
held during .
during the
the year
year
- Not Applicable Not Applicable N.A. N.A.

In accordance with Section 135(9) of the Companies Act, 2013, since the amount required to be spent by the Company on
CSR did not exceed fifty lakh rupees, the requirement for constitution of the CSR Committee was not mandatory and the
functions of the CSR Committee were discharged by the Board of Directors of the Company.

3. 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:

In accordance with Section 135(9) of the Companies Act, 2013, since the amount required to be spent by the Company on
CSR did not exceed fifty lakh rupees, the requirement for constitution of the CSR Committee was not mandatory and the
functions of the CSR Committee were discharged by the Board of Directors of the Company.

The web link to the CSR Policy is, as under: https://vandanfoods.in/investor/

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance
of sub-rule (3) of rule 8, if applicable: Not Applicable

5.
a) Average net profit of the company as per sub-section (5) of section 135: Rs. 453.78 lakh

b) Two percent of average net profit of the company as per sub-section (5) of section 135: Rs. 9.08 lakh

c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years: Not Applicable
d) Amount required to be set-off for the financial year, if any: Not Applicable

e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 9.08 lakh

6.
a) Amount spent on CSR Projects (Full amount spent on other than Ongoing Project): Rs. 2.12 lakh

b) Amount spent in Administrative Overheads: NIL
¢) Amount spent on Impact Assessment, if applicable: Not Applicable
d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 2.12 lakh

e) CSR amount spent or unspent for the Financial Year: Rs. 6,95,551 - The said unspent CSR obligation amount will be
contributed to a Fund specified in Schedule VIl of the Act within the prescribed timeline.
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Total Amount Spent for
the Financial Year (in

Total Amount transferred to
Unspent CSR Account as per

Amount transferred to any fund specified under
Schedule VII as per second proviso to sub-section (5) of

Not Applicable

Rs.) sub-section (6) of section 135 section 135
. | Name of the Fund: Fund specified in Schedule VII of the
2,12,000 Amount: NIL - Date of transfer: Act - Amount: 6,95,551 - Date of transfer: Before the

prescribed timeline

Out of the total CSR obligation of Rs. 9,07,551 for the financial year 2025-26, an amount of Rs. 2,12,000 was spent during
the financial year. The balance amount of Rs. 6,95,551, relating to projects other than ongoing projects, remained unspent
as at March 31, 2026 and will be transferred to a Fund specified in Schedule VIl to the Companies Act, 2013 within the
timeline prescribed under the second proviso to sub-section (5) of Section 135 of the Act.

f) Details of CSR amount spent against other than ongoing projects for the financial year:

e Mode of
el implementation -
Item from the list Local . Amount imple P
. . Location of the Through
L Name of the Project el area roject (State / AL menta Implementin
No. ) Schedule Vil to the | (Yes/N proj . . the project | tion - P g
District) . . Agency (Name /
Act o) (in Rs.) Direct . .
CSR Registration
(Yes/ No.)
No) :
Distribution of food
packets / grains to
needy people, rural
gs\tljiiaci'lpomne\r/]vt(;men I(?\(j)rgig)(yx()"z)yf(“”y Guijarat / Anand Arya Foundation -
1 ’ Yes v 2,12,000 No CSR Registration

empowerment, Schedule VI to the and Ahmedabad

. No. CSR00032202
healthcare and medical Act
activities and
environment protection
and plantation activities

The above has been drawn from Receipt No. 249 dated September 30, 2025, the utilisation letter and the Certificate for
Utilisation of Funds issued by Arya Foundation (MCA CSR Registration No. CSR00032202; PAN AAJTA1382J; NITI Aayog
GJ/2022/0314128), evidencing a contribution of Rs. 2,12,000 remitted by RTGS on September 29, 2025 (UTR No.
BKIDA25272454448).

g) Excess amount for set-off, if any: Not Applicable

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

Amount
transferred to
Amount Balance Amount a FUI‘.IC! a Amount
transferred to . specified . .
in Unspent CSR | Amount Spent remaining to
. Unspent CSR . under .,
Preceding Account under in the be spent in
SI. No. . . Account under . . . Schedule VI .
Financial Year(s) R sub-section (6) of | Financial Year succeeding
sub-section (6) of . . . as per second . R
. . section 135 (in (inRs.) . Financial
section 135 (in Rs.) proviso to Years (in Rs.)
Rs.) : sub-section (5) :
of section 135,
if any
1 NIL NIL NIL NIL NIL NIL

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in
the Financial Year: None

If Yes, enter the number of Capital assets created/ acquired: Not Applicable
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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:

The Company has represented that the said unspent CSR obligation amount of Rs. 6,95,551 will be contributed to a Fund
specified in Schedule VII of the Act within the prescribed timeline, the Company not having identified better avenues and
options for spending the same during the financial year.

Date: August 28, 2026 For and on behalf of Board of Directors
Place: Ahmedabad VANDAN FOODS LIMITED
Registered office: Sd/- sd/-

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, Rakesh.kum?r Patel Kalpes.hkun‘.iar Thakkar
Ahmadabad City, Managing Director Executive Director
(DIN: 10141844) (DIN: 07825212)

Gujarat - 380006
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“Annexure D”
Form No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014]

To,

The Members,

VANDAN FOODS LIMITED

CIN: U10402GJ2015PLC085394

503/B, Wall Street-1, Opposite Orient Club, Near Railway Crossing,
Ellisbridge, Ahmedabad - 380006, Gujarat, India

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by VANDAN FOODS LIMITED (hereinafter called “the Company”). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts / statutory compliances and expressing
our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorised
representatives during the conduct of Secretarial Audit, the explanations and clarifications given to us and the
representations made by the Management, we hereby report that in our opinion, the Company has, during the audit
period covering the financial year ended on 31st March, 2026, complied with the statutory provisions listed hereunder and
also that the Company has proper Board processes and compliance mechanism in place, to the extent, in the manner and
subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records made available to us and
maintained by the Company for the financial year ended on 31st March, 2026 according to the provisions of:

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

(iv) 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 (Not Applicable to the
Company during the audit period);

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
(“SEBI Act”), to the extent applicable and as amended from time to time:

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

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
(Applicable to the Company during the audit period in relation to the Initial Public Offer made by the Company)

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021 (Not Applicable to the Company during the audit period);

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021
(Not Applicable to the Company during the audit period);

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 2025
regarding the Companies Act and dealing with client (to the extent applicable to the Company);

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (Not Applicable to the
Company during the audit period);
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h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not Applicable to the
Company during the audit period);
i) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018; and
j) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
which became applicable to the Company with effect from July 07, 2025, being the date of listing of its equity
shares, and subject to the exemptions available under Regulation 15(2) thereof to a company whose equity share
capital is listed on the SME Platform of BSE Limited.
(vi) We have relied on the representations made by the Company and its officers in respect of the systems and
mechanisms formed by the Company for compliance under the other applicable Acts, Laws and Regulations to the
Company. As informed and represented to us by the Management, there is no law specifically applicable to the
Company during the audit period.

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

(i) Secretarial Standards on Meetings of the Board of Directors (SS-1) and on General Meetings (SS-2) issued by The
Institute of Company Secretaries of India; and

(ii) The Uniform Listing Agreement entered into by the Company with BSE Limited (SME Platform) read with the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

We have not examined compliance by the Company with applicable financial laws, such as direct and indirect tax laws,
since the same have been subject to review by the statutory financial auditors and other designated professionals.

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

During the period under review, the Company was required to spend Rs. 9.08 lakh towards Corporate Social Responsibility
(CSR) activities, in accordance with the provisions of Section 135 of the Companies Act, 2013. However, it has been
observed that the Company has incurred CSR expenditure of Rs. 2.12 lakh only during the financial year under review,
leaving an amount of Rs. 6.96 lakh unspent as at March 31, 2026.

As per the management representation provided to us, the unspent CSR amount relating to non-ongoing projects will be
transferred to a Fund specified in Schedule VIl to the Companies Act, 2013, within a period of six months from the end of
the financial year, in compliance with the second proviso to Section 135(5) of the said Act.

We further report that during the year under review, no penalty was imposed and no action was initiated or taken
against the Company, its Directors or its Officers by the Securities and Exchange Board of India, BSE Limited, the Registrar
of Companies, the Ministry of Corporate Affairs or any other statutory or regulatory authority.

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 and of the Key Managerial
Personnel that took place during the period under review were carried out in compliance with the provisions of the Act.

Adequate notice was given to all Directors to schedule the Board Meetings, and agenda and detailed notes on agenda were
sent at least seven days in advance, except in respect of meetings held at shorter notice to transact urgent business, which
were convened in compliance with the applicable provisions of the Act and the Secretarial Standards, 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.

All decisions at the meetings of the Board of Directors and Committees thereof were carried through unanimously and
there were no instances of any Director expressing any dissenting view.

We further report that as informed to us, 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 audit period, the Company completed its Initial Public Offer and the Board of Directors,
at its meeting held on July 03, 2025, allotted 26,40,000 equity shares of face value of Rs. 10/- each at an issue price of Rs.
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115/- per equity share (including a premium of Rs. 105/- per equity share), aggregating to Rs. 3,036.00 lakhs, pursuant to
which the equity shares of the Company were listed and admitted to dealings on the SME Platform of BSE Limited with
effect from July 07, 2025. Save as aforesaid, there was no other event or action having a major bearing on the affairs of the
Company in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.

Note: This Report is based on the information, documents, records and material seen / verified / made available to us and
provided to us by the Management of the Company.

Disclaimer: This Report is to be read with our letter of even date which is annexed as “Annexure A” and forms an integral
part of this Report.

For B. S. Vyas & Associates.
Company Secretaries,
UCN: $2022GJ883000

Sd/-
Date: August 28, 2026 Bhargav Vyas
Place: Ahmedabad Proprietor

ACS: 46392; CP: 26078
PR: 6217/2024
UDIN: A046392H001270065
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To,

“Annexure A”

The Members,
VANDAN FOODS LIMITED
CIN: U10402GJ2015PLC085394

Our Report of even date is to be read along with this Letter:

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

2. We have followed the audit practices and 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 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 as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For B. S. Vyas & Associates.
Company Secretaries,
UCN: $2022GJ883000

Sd/-
Date: August 28, 2026 Bhargav Vyas
Place: Ahmedabad Proprietor

ACS: 46392; CP: 26078
PR: 6217/2024
UDIN: A046392H001270065

44



VANDAN FOODS LIMITED

“Annexure B”

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

[Pursuant to Regulation 34(3) read with Schedule V Para C clause (10)(i) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015]

To,

The Members,

VANDAN FOODS LIMITED

CIN: U10402GJ2015PLC085394

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of VANDAN
FOODS LIMITED (CIN: U10402GJ2015PLC085394) and having its Registered Office at 503/B, Wall Street-1, Opposite Orient
Club, Near Railway Crossing, Ellisbridge, Ahmedabad - 380006, Gujarat, India (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 Sub-clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including the Director Identification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and the explanations furnished to us by the
Company and its officers, we hereby certify that none of the Directors on the Board of the Company, as on 31st March,
2026, as stated below, have been debarred or disqualified from being appointed or continuing as Directors of companies
by the Securities and Exchange Board of India, the Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. No. Name of Director DIN Date of Appointment in
Company
1 Mr. Kalpeshkumar Bhagavandas Thakkar 07825212 March 20, 2020
2 Mr. Manish Shrichand Bachani 08013906 August 14, 2023
3 Mr. Jitendra Rameshbhai Patel 08205811 February 01, 2024
4 Mr. Rakeshkumar Rameshbhai Patel 10141844 April 15, 2023
5 Ms. Simoli Kalpesh Raval 10350999 July 01, 2024

Ensuring the eligibility 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.

For B. S. Vyas & Associates.
Company Secretaries,
UCN: $2022GJ883000

Sd/-
Date: August 28, 2026 Bhargav Vyas
Place: Ahmedabad Proprietor

ACS: 46392; CP: 26078
PR: 6217/2024
UDIN: A046392H001270021
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“Annexure E”

Form AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

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

1. Details of contracts or arrangements or transactions not at arms’ length basis:
There were no contracts or arrangements or transactions entered into during the year ended March 31, 2026, which were
not at arms’ length basis.

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

The details of related party transactions exceeding ten percent of the annual standalone turnover of the Company, if any,
for the preceding financial year are mentioned in the financial statement.

Date: August 28, 2026 For and on behalf of Board of Directors
Place: Ahmedabad VANDAN FOODS LIMITED
Registered office: Sd/- Sd/-

503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, Rakesh.kum?r Patel Kalpes.hkun‘.iar Thakkar
Ahmadabad City, Managing Director Executive Director
(DIN: 10141844) (DIN: 07825212)

Gujarat - 380006

46



VANDAN FOODS LIMITED

“Annexure F”

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

ECONOMIC OVERVIEW:

Global Economy

Global growth has continued to hold up better than had been feared, even as the world economy has had to absorb a fresh
round of trade policy disruption. Growth is estimated to have settled at a little over 3 percent in 2025 and is expected to
remain around that level in 2026, which is materially below the pre-pandemic decade average. Headline inflation across
most major economies has moderated towards central bank targets, permitting a gradual easing of policy rates through
the course of the year, although the pace of easing has remained cautious. Global headline inflation has continued to
recede towards central bank targets, and the major central banks have moved to a measured easing cycle, although policy
rates remain above their pre-pandemic averages.

Risks to the outlook nonetheless remain tilted to the downside. Elevated trade policy uncertainty and the widening use of
tariff and non-tariff measures continue to weigh on global merchandise trade volumes. Geopolitical tensions across West
Asia and Eastern Europe have kept freight, insurance and energy costs volatile. For emerging market and developing
economies, elevated borrowing costs and large financing needs continue to constrain fiscal space, even as domestic
demand has proved comparatively resilient.

Indian Economy

India has retained its position as the fastest-growing major economy in the world. Growth has continued to be
underpinned by resilient domestic consumption, sustained Government capital expenditure on infrastructure, a healthy
banking system and buoyant tax collections. Retail inflation moderated meaningfully during the year, aided by a
favourable monsoon and a correction in food prices, which in turn permitted a calibrated easing of monetary policy. The
rationalisation of the Goods and Services Tax rate structure has further supported consumption demand. Real GDP growth
has remained in the region of 6.5 per cent, retail inflation has moderated into the Reserve Bank of India’s tolerance band,
and the policy repo rate has been reduced in a calibrated manner during the year.

For the agro-processing sector in particular, the combination of a normal monsoon, improved rural incomes and continued
policy support for value addition in oilseeds has been supportive. At the same time, the sector remains exposed to the
volatility inherent in agricultural commaodity cycles, both in terms of raw material availability and price.

Castor Oil - Industry Structure and Developments

India is the world’s dominant producer of castor seed and castor oil, accounting for the overwhelming majority of global
output and exports, with Gujarat alone contributing the bulk of India’s production. Castor oil occupies a unique position in
the chemical industry as the only commercially significant source of a hydroxylated fatty acid, ricinoleic acid, which makes
it largely non-substitutable in a wide range of downstream applications.

Global demand for castor oil and its derivatives continues to be driven by the lubricants, surfactants, coatings, polymers,
cosmetics and pharmaceutical industries. The accelerating substitution of petrochemical feedstock with bio-based inputs,
driven by both regulation and customer preference, represents a structural tailwind for the industry. The global castor oil
market is estimated to be growing at a mid-single-digit compound annual rate, with demand from the pharmaceutical and
personal care segments growing faster than the market as a whole.

The domestic industry is, however, characterised by fragmentation at the crushing stage, thin processing spreads and a
high degree of sensitivity to the castor seed price cycle. Seed prices during the year under review remained firm, which
compressed crushing margins across the industry. The de-oiled cake by-product, which finds application as an organic
manure and as a feedstock, provides a partial natural hedge to processors.

BUSINESS OPERATIONS AND OUR PRODUCTS:

Our Company was originally incorporated as “Vandan Foods Private Limited” as a private limited company under the
provisions of the Companies Act, 2013 vide Certificate of Incorporation dated December 15, 2015, issued by the Assistant
Registrar of Companies, Gujarat. Thereafter, our Company was converted from a private limited company to a public
limited company pursuant to a special resolution passed in the Extra-Ordinary General Meeting of the Company dated
September 11, 2023 and consequently, the name of our Company was changed from “Vandan Foods Private Limited” to
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“Vandan Foods Limited” and a fresh certificate of incorporation dated September 18, 2023 was issued to our Company by
the Registrar of Companies, Ahmedabad. The Corporate Identification Number of our Company is
U10402GJ2015PLC085394.

Prior to the financial year 2018, our Company was engaged in the catering business. From the financial year 2018 till the
financial year 2023, our Company was engaged in the trading of agro-commodities. Thereafter, from the financial year
2024, our present promoters have been actively managing the business of manufacturing of Castor Oil and its derivatives.
We currently operate on a B2B business model primarily focusing on Refined F.S.G. Castor Oil and Castor De-Oiled Cake.

Castor Qil is a non-volatile fatty oil obtained from the seeds of the castor bean, Ricinus Communis, of the spurge family
(Euphorbiaceae). It is used in the production of synthetic resins, plastics, fibres, paints, varnishes and various chemicals
including drying oils and plasticizers. Castor Oil is viscous, has a clear and colourless to amber or greenish appearance and a
faint characteristic odour. Castor Oil is obtained from castor beans either by pressing or by solvent extraction. In addition
to the uses mentioned above, castor oil and its derivatives are used in cosmetics, hair oils, fungistatic compounds,
embalming fluid, printing inks, soap, lubricants, greases and hydraulic fluids, dyeing aids and textile finishing materials.
Due to its renewability and high versatility, in addition to being the only commercial source of a hydroxylated fatty acid,
castor oil has been used as a vital raw material for the chemical industry.

Being an ISO Certified Company, we endeavour to satisfy customers by continuous improvement through process
innovation and quality maintenance. We focus on producing quality product to increase customer satisfaction and develop
a positive brand image in the industry. We ensure that the castor seeds are sourced from reputable suppliers who adhere
to quality standards. Regular testing for contaminants and quality metrics is essential. We have outsourced testing of
quality of raw material and finished products to laboratories and manufacture the same strictly as per quality norms so as
to provide the quality output to our customers at competitive prices. Our Company has marked its presence in the
domestic market and supplies its products in states such as Gujarat, Haryana, Andhra Pradesh, Delhi, Bihar, Rajasthan and
Telangana.

Our manufacturing facility is located at Survey No. 2554/2, Motap Dhinoj Road, Near Sitapur Village, Dhinoj, Patan - 384
225, Gujarat and Survey No. 2537/2, Motap Dhinoj Road, Near Sitapur Village, Dhinoj, Patan - 384 225, Gujarat.

During the year under review, the Company deployed the capital expenditure component of the Initial Public Offer
proceeds, aggregating Rs. 8.22 crore, towards the expansion of the Dhinoj Facility, including the installation of a
continuous solvent extraction plant. The expanded facilities have enabled the Company to extract oil from the by-product
generated in the course of manufacture of castor oil and to significantly scale up throughput during the year. As at March
31, 2026, the installed capacity of the Dhinoj Facility for crushing of castor seed stood at 8,400 MT per annum, and the
continuous solvent extraction plant commissioned during the year has an installed capacity of 200 tonnes per day,
resulting in a substantially higher level of capacity utilisation during the year under review as compared with the previous
financial year.

Our Promoters, Mr. Kalpeshkumar Bhagvandas Thakkar, Mr. Rakeshkumar Rameshbhai Patel, Mr. Jitendra Rameshbhai
Patel and Ms. Jyotsana Jitendrabhai Patel are having experience in the Castor Oil and Derivatives Business and with their
innovative business ideas, in-depth knowledge and excellent management skills, we have served our customers
proficiently. Our promoters are actively involved in day-to-day operations and look after Sales, Purchase, Plant Operations,
Finance, as well as general administration for the Company.

SWOT ANALYSIS:
Strength

® Experienced promoters and management team with domain knowledge of the castor oil value chain

e Locational advantage - the manufacturing facility is situated in the castor-growing belt of North Gujarat, in close
proximity to raw material sources

e Expanded and modernised manufacturing capacity funded out of the Initial Public Offer proceeds
e Established relationships with a diversified customer base across several states
® |SO certified operations with a consistent focus on product quality

Weakness
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e Working capital intensive business, with a substantial portion of funds locked in inventory and receivables

e Dependence on the timely availability of castor seed, the price of which is subject to agricultural cycles

e Concentration of operations at a single manufacturing location

e Thin operating margins characteristic of the crushing and refining segment

Opportunity

e Enhancing operational efficiency and realising operating leverage from the newly commissioned capacity

e Exploring the export market, given India’s dominant position in global castor oil trade

® Moving up the value chain into castor oil derivatives, which command better realisations

e Growing global preference for bio-based feedstock in place of petrochemical inputs

Threats / Risks / Concerns

e Volatility in castor seed prices, which directly affects raw material cost and crushing spreads

® Increasing competition from established and unorganised players in the region

e Changes in government policies relating to agricultural commodities, exports and taxation

® Interest rate risk on working capital borrowings, which have increased with the scale of operations

e Adverse monsoon or crop conditions affecting castor seed availability

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company has in place proper system of internal control which is commensurate with size and nature of business. The
Company has an Audit Committee headed by an Independent Director, inter-alia, to oversee the Company’s reporting
process and disclosure of information. The Statutory Auditors, in their report on the internal financial controls over
financial reporting for the year ended March 31, 2026, have expressed an unmodified opinion that the Company has, in all
material respects, an adequate internal financial controls system over financial reporting and that such controls were

operating effectively as at March 31, 2026.

FINANCIAL POSITION AND RESULTS OF OPERATIONS:

The financial performance of the Company on a standalone basis in the current and previous financial years is explained

below:

(Rs. in lakh)

PARTICULARS

STANDALONE - FINANCIAL
STATEMENTS - YEAR ENDED
MARCH 31, 2026

STANDALONE - FINANCIAL
STATEMENTS - YEAR ENDED
MARCH 31, 2025

Revenue from Operations 25,963.40 10,819.77
Other Income 2.65 -
Total Income 25,966.05 10,819.77
Expenses:

- Cost of Material Consumed 17,245.02 9,918.99
- Purchase of Stock-in Trade 8,746.16 1,214.45
- Changes in Inventories (1,386.43) (1,800.54)
- Employee benefits Expenses 93.19 80.99
- Finance Costs 178.52 91.30
- Depreciation and Amortization Expenses 153.14 19.51

49



VANDAN FOODS LIMITED

- Other Expenses 754.08 358.35
Total Expenses 25,783.69 9,883.05
rtreorfr:': gr(‘:otsas))( before exceptional and extra-ordinary 182.36 936.72
Prior Period Items 0.00 0.00
:ar:ﬁt / (Loss) after Extra Ordinary Items and before 182.36 936.72
Tax Expense:

A) Current Income Tax 41.50 246.68
B) Deferred Tax (Assets)/Liabilities 8.49 (0.66)
Profit / (Loss) After Tax 132.37 690.70
Earnings Per Share (Basic & Diluted) (in Rs.) 1.72 13.80

Revenue from Operations for the year grew by approximately 139.98% to Rs. 25,963.40 lakh, reflecting the full-year
benefit of the expanded manufacturing capacity and a substantial increase in traded volumes. Profit before tax, however,
declined to Rs. 182.36 lakh from Rs. 936.72 lakh, and Profit after tax to Rs. 132.37 lakh from Rs. 690.70 lakh. The
compression in profitability is attributable principally to (i) firm castor seed prices which compressed the crushing spread,
(ii) an increase in finance costs from Rs. 91.30 lakh to Rs. 178.52 lakh consequent to higher utilisation of working capital
limits, (iii) an increase in depreciation from Rs. 19.51 lakh to Rs. 153.14 lakh on the capitalisation of the expansion at the
Dhinoj Facility, and (iv) an increase in other expenses to Rs. 754.08 lakh, which includes one-time issue related, legal and
professional expenditure incurred in connection with the Initial Public Offer.

The Balance Sheet size of the Company expanded from Rs. 4,877.96 lakh as at March 31, 2025 to Rs. 11,864.07 lakh as at
March 31, 2026. Shareholders’ funds increased to Rs. 4,806.83 lakh from Rs. 1,638.46 lakh, reflecting the infusion of Initial
Public Offer proceeds and the profit for the year. Property, Plant and Equipment (net) stood at Rs. 2,107.46 lakh as against
Rs. 611.11 lakh in the previous year, consequent to the commissioning of the expanded facility. Inventories stood at Rs.
6,561.02 lakh and Trade Receivables at Rs. 2,643.31 lakh, commensurate with the increased scale of operations.

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS:

The Company considers employees as its vital and most valuable assets. Your Company considers manpower as its asset
and understands that people have been the driving force for growth and expansion of the Company. As on March 31, 2026,
there were 23 permanent employees employed by the Company. Industrial relations during the year under review
remained cordial. The Company will continue to create opportunity and ensure recruitment of diverse candidates without
compromising on meritocracy.

KEY FINANCIAL RATIOS:

] . As at March As at March o
SN Ratio Numerator Denominator 31, 2026 31, 2025 % Change

1 C.urrent Ratio (in Current Assets C'urr.e.n.t 1.38 1.50 -7.88%
times) Liabilities

p | DebtEauityRatio | o by Shareholders 0.52 1.12 -53.07%
(in times) Equity
Debt Service Earnings Interest +

3 | Coverage Ratio (in available for 0.48 10.18 -95.24%

. . Instalment

times) debt service
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] . As at March As at March o
SN Ratio Numerator Denominator 31, 2026 31, 2025 % Change
Return on Equit Net Profit Average
4 NN auity Shareholders’ 4.11% 53.41% -92.31%
Ratio (in %) After Tax .
Equity
Inventory Turnover | Cost of Goods | Average o
3 Ratio (in times) Sold Inventory 7.93 >-75 37.80%
Trade Receivables .
6 | Turnover Ratio (in | et Credit Average Trade 24.14 34.67 -30.37%
. Sales Receivable
times)
Trade Payables .
7 | Turnover Ratio (in | &t Average Trade 28.24 24.16 16.89%
. Purchase Payable
times)
Net Capital .
8 | TurnoverRatio (in | ~evenue from | Net Working 9.61 8.71 10.32%
. Operations Capital
times)
Net Profit Ratio (in Net Profit o o o
9 %) After Tax Turnover 0.51% 6.38% 92.01%
Earnings E‘;p;fg;e d=
10 | ReturnonCapital | Before Tangible Net 7.50% 42.74% -82.44%
Employed (in %) Interest and
Taxes worth + Debt +
Lease Liability
Return on
11 . Return Investments N.A. N.A. N.A.
Investment (in %)

Reasons for Variance in Key Financial Ratios

1. Current Ratio
The current ratio has decreased due to an increase in short-term borrowings availed to meet operational needs, consequent to the
increased scale of operations.

2. Debt-Equity Ratio (in times)
Improved owing to the increase in shareholders’ funds pursuant to the capital infusion through the Initial Public Offer, resulting in a
stronger capital structure.

3. Debt Service Coverage Ratio (in times)
The ratio has decreased on account of the repayment of loans during the year, which increased the denominator, together with
lower earnings available for debt service.

4, Return on Equity Ratio (in %)
Decreased due to the substantial increase in average shareholders’ equity following the capital infusion, resulting in lower returns
on the expanded equity base, together with the lower profit for the year.

5. Inventory Turnover Ratio (in times)
Improved due to higher sales volume and efficient inventory management.

6. Trade Receivables Turnover Ratio (in times)
Average trade receivables have increased in line with the growth in sales; accordingly, the trade receivables turnover ratio
decreased.

7. Trade Payables Turnover Ratio (in times)
The ratio improved as credit purchases increased at a faster pace than average trade payables, indicating relatively faster settlement
of supplier dues despite higher procurement levels.

8. Net Capital Turnover Ratio (in times)
The ratio improved due to higher growth in revenue from operations compared to the increase in net working capital, reflecting
more efficient utilisation of working capital.
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9. Net Profit Ratio (in %)
The ratio declined mainly due to a reduction in net profit despite considerable growth in revenue, on account of pressure on
operating margins arising from higher raw material costs, finance costs and other operating expenses during the year.

10. Return on Capital Employed (in %)
ROCE decreased primarily due to a decline in EBIT arising from pressure on operating margins on account of higher raw material
costs, finance costs and other operating expenses during the year, while capital employed increased considerably following the
expansion and additional capital infusion, resulting in lower returns on capital employed.

11. Return on Investment (in %)
Not Applicable, as there were no investments during FY 2024-25 and FY 2025-26.

CAUTIONARY STATEMENT:

The content in this Management Discussion and Analysis may contain “Forward Looking Statements” including, but
without limitation, statements relating to the implementation of strategic initiatives, and other statements relating to
Company'’s future business developments and economic performance. While these forward-looking statements indicate
our assessment and future expectations concerning the development of our business, several risks, uncertainties, and
other unknown factors could cause actual developments and results to differ materially from our expectations. These
factors include, but are not limited to, general market, macroeconomic, governmental and regulatory trends, movements
in currency exchange and interest rates, competitive pressures, technological developments, changes in the financial
conditions of third parties dealing with us, legislative developments, and other key factors that could affect our business
and financial performance. The Company undertakes no obligation to publicly revise any forward-looking statements to
reflect future/ likely events or circumstances.

Date: August 28, 2026 For and on behalf of Board of Directors

Place: Ahmedabad VANDAN FOODS LIMITED

Registered office: Sd/- Sd/-

503/B, Wall Street-1, Opp.

Orient Club, Nr. Rly. Crossing,

Ellisbridge, Ahmedabad, Rakeshkumar Patel Kalpes.hkumar Thakkar

Ahmadabad City, Managing Director Executive Director
(DIN: 10141844) (DIN: 07825212)

Guijarat - 380006
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PIYUSH KUTHAR' & ASSUBIATES Head Office : 208, Hemkoot Building,

Nr. Gandhigram Railway Station, Ashram

BHAR]’EREB ACCOUNTANTS Road, Ahmedabad (Gujarat) - 380009

INDEPENDENT AUDITOR’S REPORT

To The Members of VANDAN FOODS LIMITED
Report on the Audit of the Standalone financial statements

We have audited the accompanying financial statements of Vandan Foods Limited (Formerly known
as Vandan Foods Private Limited) (hereinafter referred to as the ‘Company’), which comprise the
Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss and the Cash Flow
Statement for the year ended on that date, and notes to the financial statements including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as “the
standalone financial statements™).

Opinion

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 Accounting
Standards prescribed under section 133 of the Act read with the Companies (Accounting Standards)
Rules, 2006, as amended (“Accounting Standards”) and other accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2026, the profit and loss 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 specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the independence
requirements that are relevant to our audit of the standalone financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
standalone financial statements.

¥ Second Office : E-402, Radhe Infinity, € +9188493 98150
Near RakshaShakti Circle, Kudasan, #& piyushkothari9999@gmail com
Gandhinagar - 382007 (Gujarat) India.
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Key audit matters

t, were of most significance in our
were addressed in the context of
n thereon, and we do not
f books of account and
gnificant key audit

e;’“ﬂ:gll;::;::;r? those matters that, in our professional judgmen
i SR R e f‘la St.atements of the current period. These matters WETe
provide a se tmanc.]a! statements as a whole, and in forming ou.r o;.unlo
explanati para‘e opinion on these matters. Based on the examination _0 :

planation provided to us, we are of the opinion that there are no materially st
matters that requires disclosure in this report.

Information Other than the Standalone financial statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and Analysis and
Directors Report (the “Reports”), but does not include the financial statements and our auditor’s report
thereon.

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

In connection with our audit of the financial statements, our responsibility is 10 read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained during the course of our audit or otherwise appears to
be materially misstated.

there is a material misstatement of this

If, based on the work we have performed, we conclude that
port in this regard.

other information, we are required to report that fact. We have nothing to re

Management’s Responsibility 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 and cash flows of the Company in accordance with the
AS and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
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for assessing the Company's abi!ity
related to going concern and using
ds to liquidate the Company or

:z E;li’::’:;gﬂtsh: ﬁ::::wml slateme!us. management is responsible

the going CO!‘lcen? b&:!i:ﬂir_lcem, d“‘f“’“*‘i"g. as applicable, mlaucrsl

to cease operations, or haos acmu’_“'f"g unless management either inten
' no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting

process.

Auditor’s Responsibility 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.

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 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 financial 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 system in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.
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L ]
:::;ct]:;::d D:ntTl: appn_anris!lenesg of management’s use of the going concermn basis of accounting
6 Sl o lhe audit evidence obtained, whether a material umem?lf“y exists r.clalcd to events
Gotioern, 1f we cnt may cast significant doubt on the Company’s abl.]ny to continue as a ‘Bomg
sudivor'y rens onclude that a material uncertainty exists, we are required ‘_0 draw at.ten]hon it
ek I:)g 10 the related disclosures in the financial statements or, lf_SUCh disc ':_"";cs a:’c
the dat , mOdl.fy our opinion. Our conclusions are based on the audit evidence obtained up to
¢ of our auditor’s report. However, future events or conditions may cause the Company 1o
cease to continue as g going concern.

including the

Evaluate the overall presentation, structure and content of the financial statements,
s and events

(.ilsclosures, and whether the financial statements represent the underlying transaction
1n a manner that achieves fair presentation.

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

We communicate with those charged with governance regarding, among other matters, the pisaned
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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit, 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.

¢) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by
this Report are in agreement with the relevant books of account.
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d)

e)

g)

h)

ii.

iil.

In our opinion,

i i . .
Standards specifie ¢ aforesaid standalone financial statements comply with the Accounting

d under Section 133 of the Act.

On the basis of the wii

on record by the Bo
from bein

tten representations received from the directors as on March 31, 2026 Iak;n
ard of Directors, none of the directors is disqualified as on March 31, 20 6

& appointed as a director in terms of Section 164(2) of the Act.

‘(‘:K:::;;peq d‘D the adeqlfﬂc}' of the internal financial controls over financial reporting oi; ﬂ:lB
“An o “the Operating effectiveness of such controls, refer to our separate Report in

nexure A™. Qur report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

Wiﬂ! respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to o
the remuneration paid by the Company to its directors during the period is in accordance i
the provisions of section 197 of the Act. '

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

The Company does not have any pending litigations which would impact its financial position.

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

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.
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d belief, other than as

1
s represented that, to the best of its knowledge an .
r loaned or invested

\{::: :‘D the accounts, no funds have been advanced or

company to o j, unds or share premium or any other sources of ‘km 0 e
("lnlenhediaries") . any other person(s) or entity(ies), inc.ludmg forel.gn ans
Intermediary shalf With the understanding, whether recorded in writing of otherwise, that the
identified in an r Whether, directly or indirectly lend or invest in othe‘r persons Of .ent.mcs
or provide ¥ Manner whatsoever by or on behalf of the company (“Ultimate E‘:eneﬁcmnes”}
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

disclosed in the n
(Eilher fmm bDI'TD

:3:111 © ma'ﬂagemem has represented that, to the best of its knowledge and belief, other than as
osed in the notes to the accounts, no funds have been received by the company from any
person(s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding,
‘.Wh?mer recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on b?hajf(’f the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

¢) Based on audit procedures which we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement

v.  The Company has not declared or paid any any dividend during the year and hence, compliance
with Section 123 of the Act is not applicable.

i) Based on our examination, which included test checks, the Company has used accounting
softwares for maintaining its books of account for the financial year ended March 31, 2026 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 the softwares. Further, during the course of our audit
we did not come across any instance of the audit trail feature being tampered with. Additionally, as
proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 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, 2026.
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2. As required |
¥ the Compan:
a .
F}ot;rlenlment of India i, tﬂﬂ‘:}:::: (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
e bl Sub-section (11) of section 143 of the Companies Act, 2013, we give
to the

. » 8 Slat
extent applicable, ement on the matters specified in paragraphs 3 and 4 of the Order,

For PIYUSH KOTHARI & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN: 140711W

ot [
S

Piyush Kothari

Date: May 22, 2026 Partner
Place: Ahm M. No.: 158407 = ’
et UDIN: 26158407YKJBOV4893
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ANNEXURE “A»
TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph | section of

& . [S'
our report of even date) () under ‘Report on Other Legal and Regulatory ReqUirere”

Report on t . i
’ he Internal Financial Controls Over Financial Reporting under Clause () of St

section 3 of S .
ection 143 of the Companies Act, 2013 (“the Act”)
g of Vandan Foods Limited

") as of March 31, 2026 in
he Year ended on that date.

We have audi .
(Formerly an{:ed the internal financial controls over financial reportin
conjunction ‘Wn s v"j“da“ Foods Private Limited) (“the Company’

with our audit of the financial statements of the Company for !

Management's Respﬂnsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute "’f Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the Wfi‘:_r'}' and
efficient conduct of its business, including adherence to 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 Companies Act, 2013.

Auditor’s Responsibility

ion on the Company’s internal financial controls over financial

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards of
Auditing, issued by ICAI and prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls. These Standards and the Guidance Notes required that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting were established and maintained and if such

controls operated effectively in all material respects..

Our responsibility is to express an opin
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e internal

ffectiveness. Our audit of
understanding of internal
akness exists, and
ed on the assessed
t of the risks

em o :
ver financial reporting and their operating €

i rols gy ‘ .
financial controls — e.r financial reporting included obtaining an
hancial reporting, assessing the risk that 3 material we

testing and evaluatj
uatin, :
risk. The procedures gset]he design and operating effectiveness of internal control bas
of material misstate ected depend on the auditor’s judgement, including the assessmen
ment of the financial statements, whether due (0 fraud or error.

We beli - : ;
s aud;ve l_ht}t the audit evidence we have obtained is sufficient and appropriate t0 prov:df: a basis for
opinion on the Company's internal financial controls system over financial reporting.

Meani : :
aning of Internal Financial Controls Over Financial Reporting
A Company’s internal financial control over financial reporting is a process designed to provif:le
reasonable assurance regarding the reliability of financial reporting and the preparston of financial
statements for external purposes in accordance with generally accepted accounting principles. A
Company’s internal financial control over financial reporting includes those policies and procedures
that :

1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of the management and directors of the company;

revention or timely detection of unauthorized

3) provide reasonable assurance regarding p
' assets that could have a material effect on

acquisition, use, or disposition of the company
the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial control over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
fraud or error may occur and not be detected. Also, projections of any evaluation of the internal
financial control over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or

that the degree of compliance with the policies or procedures may deteriorate.
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Opinion

gl our opinion, to the bes! of our information and according to the explanations given to us, the
Py has, in “!I material respects, an adequate internal financial controls system over financial
mr:“f]a“:u;?hhﬁmd ﬁnam.:inl controls over financial reporting were operating effectively as at

3 on the internal control over financial reporting criteria established by the
CO"TPM-V considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by the ICAL

Date: May 22, 2026
Place: Ahmedabad

For PIYUSH KOTHARI & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN: 140711W

Piyush Kothari

Partner
M.No.: 158407
UDIN: 26158407YKJBOV4893
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR'S REPORT

Report under the Companies (Auditor’s Report) Order, 2020

ts’ section of our

Legal and Regulatory Requiremen
Private Limited)

(Referred to in paragraph 2 under ‘Report on Other
Formerly known as vandan Foods

report to the members of Vandan Foods Limited (
(“the Company™), for the year ended March 3 1, 2026.

and on the basis of our examination of

to us
gible assets:

i, According to the information & explanation given
plant & equipment and intan

the records of the Company, in respect of property,

\aintained proper records showing full particulars, including

a) (A) The Company has n
plant & equipment.

quantitative details and situation of its property,

assets as at the reporting date. Accordingly,

e any intangible
s does not arise.

(B) The Company does not hav
rds in respect of intangible asset

the requirement to maintain reco

verified during the year by the
f verification which, in our opinion,
asonable intervals. According to
noticed on such

ant & Equipment Were physically
ce with a regular programme 0
fication of all the fixed assets at re:
to us, no material discrepancies were

b) The Property, Pl
management in accordan
provides for physical veri
the information & explanation given
verification.

es (other than immovable propertics where the

¢) The title deeds of all the immovable properti
nts are duly executed in favour of the lessee)

Company is the lessee and the lease agreeme
disclosed in the financial statements are held in the name of the Company.

(including right to use

ued its property, plant & equipment
ng under clause 3(i)(d)

d) The Company has not reval
both during the year and hence, reporti

assets) or intangible assels or
of the order is not applicable.
¢) There are no proceedings initiated or pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder and hence, reporting under clause 3(i)(e) of the order is not applicable.
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111

iv,

ii. a) The physical verification of inventory has been conducted at reasonable intervals by the
M&?ngcl.nenl during the year and, in our opinion, the coverage and procedures of such
verification by Management is appropriate. The discrc‘pancies noticed on physical verification of
.II'IVEI'I:OT}‘ 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 Rs. 5 crores, in
aggregate, at points of time during the year, from banks on the basis of security of current assets.
In our opinion and according to information and explanations given to us, the quarterly returns or
statements filed by the Company with such banks are in agreement with the books of account of

the Company of the respective quarters.

According to the information and explanations given to us and on the basis of our examination of

the records of the Company: .
a. During the year, the Company has provided guarantee(s) to parties, as detailed below. The

Company has not made investments, provided security, or granted any loans or advances in the

nature of loans during the year:

””’ - . ' As at
Particulfirg . G we e 2o ~ | March 31,2026

s e T T ) e

A. Aggregate amount provided during the year:
Related party

750.00 Lacs
(Others

B. Balance outstanding as at balance sheet date in respect of above cases:

IRelated party

750.00 Lacs

Others

b. In our opinion and according to the information and explanations given to us, the terms and
conditions -of the guarantee provided during the year are, prima facie, not prejudicial to the

Company’s interest.
¢. The Company has not granted any loans or advances in the nature of loans during the year.

Accordingly, the provisions of sub-clause (c), (d), (e), and (f) of paragraph 3(iii) of the Order are
not applicable to the Company.
According to the information and explanations given to us and as per records examined by us,

any has not granted any loans, not made any investments and has not provided
%W and securities as applicable with the provisions of Section 185 and 186 of the

84 Act, 2013,
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The Conﬁpmmy has not accepted any deposit or amounts which are deemed to be deposit within
the meaning of Section 73 to 76 or any other relevant provisions of the Act and the rules framed
there under. Hence, reporting under clause 3 (v) of the Order is not applicable.

V.

We have broadly reviewed the cost records maintained by the Company pursuant to the
Companies (Cost Records and Audit) Rules, 2014, as amended prescribed by the Central
Government under Section 148(1) of the Companies Act, 2013 and are of the opinion that, prima
facie the prescribed cost records have been made and maintained.

vii. According to the information & explanation given to us, in respect of statutory dues:

1. In our opinion, the Company has been regular in depositing undisputed statutory dues
including Goods & Service Tax, Provident Fund, Employees’ State Insurance, Income-tax,

Sales tax, Service Tax, Customs Duty, Value Added Tax, Goods and Services Tax, Cess and
ropriate authorities during the year.

other material statutory dues applicable to it with the app

There were no undisputed amounts payable in respect of Goods & Service Tax, Provident
Fund, Employees’ State Insurance, Income-tax, Sales tax, Service Tax, Customs Duty,
Value Added Tax, Goods & Services Tax, Cess and other material statutory dues in arrears
as at March 31, 2026 for a period of more than six months from the date they became

payable.

Name of the Statue Nature of Amount Amount Year to Forum

dues Involved | Paid (Rs. which where
(Rs. In In Lacs) amount dispute is

Lacs) relates ongoing |

The Goods and Services | GST 17.23 | - 2019-2020 | Appeal is
Tax (GST) Act, 2017 been filed
Income Tax Act ,1961 Income tax 1.25 | - 2021-2022 | Appeal is
been filed

’ Income Tax Act 1961 Income tax 1.27 | - 2017-2018 | Appeal is
been filed

I Income Tax Act 1961 Income tax 129.95 | - 2022-2023 | Appeal is
been filed

’ Income Tax Act 1961 Income tax 762.35 | - 2018-2019 | Appeal is
been filed

, Income Tax Act 1961 Income tax 0.008 | - 2023-2024 | Appeal is
been filed

2. Details of statutory dues referred to in sub-clause (a) above which have not been deposited
as on March 31, 2026 on account of disputes are NIL.
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ix. Bmd on i .
"y ufoumfonm.aum.u and explanation provided by the management of Company and on the
T €Xamination of (e records of the Company,
1.
The Company has not defaulted in repayment of loans or other borrowings or in the payment

of interest thereon /
i ‘o any lender, i ix)(a) of the Order is not
applicable, ¥ lender. Hence reporting under clause (ix)(a)

The COmParl)' has not been declared willful defaulter by any bank or financial institution or
Bovernment or any government authority,

According to the information and explanation given to us and on the basis of our

exa}'nination of the records of the company, the Company has utilized the loan amount taken
during the year for intended purpose.

On an overall examination of the financial statements of the Company, funds raised on

short-term basis have, prima facie, not been used during the year for long-term purposes by
the Company.

5. The Company does not have any subsidiary, associate or joint venture. Hence, reporting
under paragraph 3(ix) (e) and (f) of the Order is not applicable to the company.

X.  a) During the year, The Company has raised money by way of Initial Public Offer (IPO). The
Company has made an Initial Public Offering (IPO) of 2640000 Equity Shares of face value of
Rs. 10/- each fully paid up for cash at a price of Rs. 115 per equity share capital (including Rs.
105 premium per equity share) aggregating to Rs. 3036.00 lacs Lakhs. The aforementioned
equity shares of the Company got listed on BSE SME Platform on 07-July-2025,

b) According to the information & explanation given to us and on basis of our examination of the
records of the company, the company has not made any preferential allotment or private
placement of shares or convertible debenture (fully or partially or optionally convertible) during
the year. Accordingly Clause 3(x)(b) of the Order is not applicable to the company.

xi.  (a) To the best of our knowledge and according to the information and explanations given to us,
no fraud by the company or any fraud on the Company by its officers or employees has been
noticed or reported during the year.

(b) During the course of 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
ifarmation and explanations given to us, a report under Section 143(12) of the Act, in Form
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xi.

Xii.

Xiil.

Xiv.

(c) Whistle-blower complaints have not been received during the year by the Company.

In our opinion and according to information and explanations given to us, clause (xii) of para 3
to Companies (Auditor’s Report) Order, 2020 w.r.t. Nidhi Company is not applicable to
company. Accordingly, the paragraph 3(xii) of the order is not applicable to the company and
hence not commented upon.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions have

been disclosed in the financial statements as required by the applicable accounting standards.

(a) In our opinion, the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(b) Internal audit is applicable to the Company as per the Provisions of section 138 of the
Companies Act, 2013 read with rule 13 of the Companies (Accounts) Rules, 2014. Company has
informed that they have appointed Sarang Shivajirao Chavan and Associates, Chartered

Accountants, (Firm Reg. No. 159649W & M. No. 142576) as internal auditor for the Financial
Year 2025-26. However we were unable to obtain the Internal Audit Reports of the Company,

hence the Internal Audit Reports have not been considered by us.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into any non-cash transactions with its
directors or persons connected with its directors and hence provisions of Section 192 of the

Companies Act, 2013 are not applicable to the company.

In our opinion, the Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause (xvi) (a) (b) (c) and (d) of the Order is

not applicable to the Company.
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XV.

XV.

XVi.

Xvii.

Xviil.

The Company has not incurred cash losses during the financial
preceding financial year, Hence reporting under paragraph 3(xvii) of
to the Company.

Year and the immedialeiy
the Order is not applicable

There has been no resignation of the statutory auditors of the Company during the year

On the basis of the financial ratios, ageing and expected dates of realization of financial asset

and payment of financial liabilities, other information accompanying the financial statements ands
our knowledge of the Board of Directors and Management plans and based on our eXamination
of the evidence supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance sheet ag 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 oyr
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 our examination of
books and records of the company, there are no unspent amount towards Corporate Social
Responsibility (CSR) on either ongoing projects or other than ongoing projects under section 135
of the Act and accordingly, reporting under paragraph 3(xx)(a) and (b) of the order is not
applicable to the Company.

The Company is not required to prepare a consolidated financial statement. Therefore, reporting
under clause (xxi) of paragraph 3 of the order is not applicable to the Company.

For PIYUSH KOTHARI & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN: 140711W

bt
Piyush Kothari
Partner

Date: May 22, 2026 M.No.: 158407
Place: Ahmedabad UDIN: 26158407YKJBOV4893
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. |ASSETS

VANDAN FOODS LIMITED

(Formerly Known as VANDAN FOODS PRIVATE LIMITED)
CIN:U10402GJ201 5PLC085394

BALANCE SHEET AS AT 31ST MARCH, 2026

EQUITY AND LIABILITIES

Shareholders’ funds
(@)  Share capital
(b} Reserves and surplus

Non-current liabilities
(a) Long-term borrowings
(b)  Deffered Tax Liability

Current liabilities
{ay  Short Term Borrowings
{b)  Trade payables
(c) Short Term Provisions
(d)  OtherCurrent Liabilities

TOTAL

MNon-current assets
(a) Property, Plant & Equipments
(i) Tangible assets
(b) Plant& Machinery Capital WIP

(c)
(d)

Current assets
(a) Inventorioes
{b) Trade receivables

Cash and cash equivalents
Short-term loans and advances

TOTAL

2 £38.48
3 3,968.35
4 -
3.27
5 2,517.13
6 2,058.78
7 405.45
8 2,072.61

9 2,107.46
10 6,561.02
11 2,643.31
12 23.78
13 528.51

Accounting Policies & Notes on accounts
As per our report on even date attached
For Piyush Kothari & Associates
Chartered Accountant

s
Ca Piyush Kothari .
Partner
M.No.: 158407
FRN No:140711W
Place : Ahmedabad
Date : 22-05-2026
UDIN: 26158407YKIBOV4893

1,061.05
959.63
357.79

99.17

611.11
546.79

For Vandan Foods Limited

5 \S g J
ML S 3 .(.-\1“-,_
Rakeshkumar Patel
Managing Director
DIN: 10141344

L L

K3 TThak ko

Kalpeshkumar Thakkar
R Director
IN: 07825212

3|
\ () AHHEDHBP«E}
wpd & #4“?/,:/@
Vishvajitsinh Kashe Bhatia

CFO
PAN: CTVPK&742H
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VANDAN FOODS LIMITED
(Formerly Known as VANDAN FOODS PRIVATE LIMITED)
CIN : U10402G)2015PLC085394

STATEMENT OF PROFIT AND LOSS FORTHE YEA

R ENDED 31ST, MARCH 2026
(Rs. In Lakhs)

1.|Revenue from operations 14 25,963.40 10,819.77
Il.|Other income 15 2.65 -
11| Total Income (1 +11) 25,966.05 10,819.77
IV.|Expenses:
Cost of Material Consumed 18 17,245.02 9,918.99
Purcahse of Stock in Trade 17 8,746.16 1,214.45
es i .In-
Changes in inventories of finished goods work-In 18 -1,386.43 -1,800.54
progress and Stock-in-Trade
Employee Benefits expense 19 93.19 80.99
Finance Cost 20 178.52 91.30
Depreciation and amortization expense 21 153.14 19.51
Other expense 22 754.08 358.35
Total expenses 25,783.68 9,883.05
V. |Profit before Extraordinary Item and tax (m-=1v) 182.36 936.72
Vl1.|Extraordinary Item
Prior Period Item - -
Vil |Profit Before Tax (V-V1) 182.36 936.72
Vill|Tax expense :
(1) Current tax
(2) Deferred Tax
Profit {Loss) for the period (VI-VIIl)
Earnings per equity share :
(1) Basic
(2) Diluted 1.72 13.80

Accounting Policies & Notes on accounts
As per our report on even date attached
For Piyush Kothari & Associates

For Vandan Foods Limited

.3 T hatcroy”

Kalpeshkumar Thakkar

BN : 07825212

Chartered Accountant J.
' Q2 1n o2 Tk 21 2R
Wg}/i:' R.akeshkuﬁ"tar‘ P‘grttexiﬂh
Managing Directo Director
Ca Piyush Kothari N:1014184
Partner <>
M.No. : 158407 @ﬂ
FRN No:140711W
Place : Ahmedabad Vishvajitsinh Ka

Date : 22-05-2026
UDIN : 26158407YKIBOV4893
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VANDAN FOODS LIMITED
{Formerly Known as VANDAN FOODS PRIVATE LIMITED)
CIN : U10402G)2015PLC085394
Cash Flow Statement for the year anded 31st March, 2026

As. In Lakha
Cash Now trom Cparting Activities
Mot Profm Befors tax as per Statement of Profit & Loss 182.38 934.72
Adjustrments for
Depreciation & Amortisation Exp. 183.14 18.51
Previous Year Taxes Written O
Prior Pariod Expansa
Interest Charges Peld 178.52 91,30
Interast Recehed . 2688 ]
a29.01 110.81
Operating Profit bators working caplial changes B11.37 1,047.53
Changes In Werking Caplal
jvmntony (3,808.03) (2,258.84)
Trade recelvable (2,059.59) (543.25)
Othver Loans and advances recalvable [147.88) (370.37)
Trde Payables 1,000.18 959,62
Othet Current Lisbilites and other sssals 1,972.44 [8.35)
Short tarm Provisions AT.88 19941
(2,896.02) {2.019.78)
et Gash Flow trom Opénation {2,384.65) (972.25]
I —— L ]
Taxes (41.50) [246.88)
e
et Cash Flow from Oparating Activities (A) (2,426.15] 1,218.93]
Cash flow from investing Activities
Purchase of Flxed Assets {1,102.70} (613.20)
Sale of Fined Assets
Interest Income 265 -
{1,100.05) [813.21
I T
Met Cash Flow from Investing Activities (B) 11,100.05, (613.20
Cash Flow From Financing Activities
Procesds From lssuance of shara capital 3,036.00 =
Proceeds From long Temn Borrowing (Net) [7E7.08) 767.08
Shor Term Borrowing (Net) 1,456.08 Y 1,061.08
Imterest Pakd {178.52) (91.30)
Dividend paid ( Including DOT) - 3
3,546.47 1,736.83
Met Cash Flow from Financing Activities (C) 3,546.47 1,736.83
Met (Decraase)/ Increase in Cash & Cash Equivelents (A+B+C) 20.28 195.30)
Opening Cash & Cash Equivalents 3.50 98.80
Cash and cash equivalents at the and of the period 23.78 3.50
Cash And Cash Equivslents Comprise
‘Cash 350 350
Bank Balance :
Current Account & Public lssus Account 20.28 =
Deposit Account
Totsl 23.78 3.50
For Piyush Kothari & Associates For Vandan Foods Limited
Chartered Accountant i @
s >4 Tharyn”
—~\n 21539 | Znarm , k
F'e B
/a,u_,_JT Rakeshkumar Patel Kalpeshkumar Thakkar
Ca Piyush Kothari
Partner
M.No. : 158407

FRN No : 140711W
Place : Ahmedabad
Date : 22-05-2026 e

UDIN : 26158407YKIBOV4893 PAN : CTVPKBT42H PAN : BZTPB5782K
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Note 2 SHARE CAPITAL

NOTES FORMING PART OF FINANCIAL STATEMENTS

Equity Shares of Rs. 10 each

Issued
Equity Shares of Rs. 10 each

Subscribed & Paid up
Equity Shares of Rs. 10 each fully paid

Total

Note 2.1 RECONCILIATION OF NUMBER OF SHARES

85,00,000.00

83,84,800.00

83,84,800.00

850.00

B38.48

85,00,000.00

57,44,800.00

57,44,800.00

850.00

574.48

Shares outstanding at the beginning of the year 57,44,800.00 574.48 28,72,400.00 287.24
Shares Issued during the year 26,40,000.00 264.00 28,72,400.00 287.24
Shares bought back during the year . = a -

Shares outstanding at the end of the year 83,84,800.00 B838.48 57.44,800.00 574.48

gate shares inthe co. _

p. of Shares held

Kalpesh kumar Thakkar 20,10,800.00 20,10,800.00
Kalpesh kumar Thakkar HUF 9,90,000.00 11.81% 9,50,000.00
Patel Rakeshkumar Rameshbhai 9,68,000.00 11.54% 9,68,000.00
2 8,00,000.00 9.54% 8,00,000.00

8,00,000.00 9.54% 8,00,000.00
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NOTES FORMING PART OF FINANCIAL STATEMENT

Note3 RESERVE AND SURPLUS Rs. In Lakhs

B. Surplus

Opening balance 1,014.46 323.76

(+) Net Profit/(Net Loss) For the current year 132.37 €90.70

(-} Provision of Dividend

(+) Reversal Of Provision

Closing Balance 1,146.83 1,014.48

b. Securities Premium Account

Opening balance 49,52 336.76

(+) Premium On Share Issued during the Year 277200 =

(-) Utilized During the Year 5 287.24

Closing Balance 2,821.52 49.52
Total

Noted4 LONGTERM BORROWINGS

315t March 2026
{a) Secured*
BOI _TERM LOAN_ 200476210000011

BOI_TERM LOAN_200470210000086
Vehicle Loan from BOI
BOI - (LOAN ACCOUNT-0476210000012)

Total

SHORT TERM BORROWINGS

A T
short [ermm

{a) Secured
Cash Credit Account with Bank of India 2,421.17 944.94
Short term WC -Revolving Loan - 70.00
(b) Unsecured
Business Loan from Sammunati Finance - 46.11
Loan from Director/ related parties 95.96 5
Sub-total (a)+ (b) 2,517.13 1,061.05

In case of continuing default as on the balance sheet date in
repayment of loans and interest with respect to (a) & (b)
above

1. Period of default s -

2. Amount - R

Total
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Note -5 - *Disclosures and Detalls regarding Loans and Cred|t Faciltles From Bank (Secured )
]

Shon Term Bomowing {Secured)

o | sencen | cumsnsngss | e ot ksl
sma.| Lender % Limvit s in | on 311 Harch, | inieresiMar Rapayment |Primoipal (;n“'““ls'guﬂtw‘ﬂlnﬂcnﬂdmﬂﬂ
Fcilfty Lees} 28 gin Term Terres and
etndmond
L il Pt and ¥ Inchading e oiagh Tanm Loan
slaka-Chanasma, RS
2 G of indusserial ¥ y & Buitding “mm.w,m‘wm.m;m1,mmrHuaﬂl.llm‘qmmd.ﬁmm.I Cilst-Patan n i of Vandan
Foods Limited having sdmeasuring ares of 7183 $q. Mir, vide sabe deed having sarial no. 457 as on 27,0324
“‘3""‘"“'"’"'MWMumlwum-c-nu-w-m-w-n.numm.rmmn:-urunmmumm.m.m-.nmmmmu.amm.rmm-.om-rwMN-"-WN-
Foods Limited having smassiring area of 2628 Sq. Mir, vide 16 d4ed having serial no. 489 a5 on 27.03.24
o of all tim«mmmm.—n—ummmmnm|mmqnuun-.‘u.onmhm.mm,nmuvﬂmlﬁm*"wm““'-m‘“’"wm"mt"m”u’
feminiy mmmmmmv-m.mm.;un.-mwum-ufuu.na.ummﬂm.wmammﬂﬂﬂ-m"‘“ﬂ-”ﬂ
Cash Credih- On demand i
' x‘ g 2.450.00 24317 akempa | TSy, l-lﬁhuf-:mﬂmmﬂ-M-ip-nmwuwuunamum-.a.mumm-mm.mmnﬂumllm"“““m“m‘mm"muu Mir. Pasking
it bl Fi— uwm«r.mmmpmmmnmmn-mn-Lom.m-cuu.mm.um-nawm.mmm-mm“ﬂwm““”“'“"‘“""""‘“‘ :
requirement Renewal area In the mame of Mrs. lyotsanalben Jitendra Patel vide 1ale deed no-3430 45 an 18.03.22.
wocks,
g, 6. £ of Bunglow Ne. 34 having Piot about 205 wheng with share of Land sbout 52,87 sq_mirs. 1otal land area sdmeasuring about 298.K2 sq.mers. along with construction
admessuring about 214 81 3q.mirs. (Carpet are s} sma Veranda b Balgeny about 234 67 sq.mArs. I Engwn a3 “Aurum Vailey™ an e b asiiog Survey Wo. 1811
|num-..,..,_m_;_“u,umpm......‘Mmuu..nnmwhrmmuqmm.ummu.m-nn-mmu.n.nlnﬁm-ummwn-mmlﬂnimm
Adata Tatuka: & Sub District 1o Jyots PateL
7./EQM ol residential Nat propect namely “Par LU " o the Nom Agr Betitlng Flat Mo G204 adme aiarieg 104.50 sq.mitrs. and gl 63,70 39, mre, ahare jAs per
mamumnmumnm-mmmmm.m.mm_-m:-'rmmmmmwdmun:wluw-uld-rF.r.nn.zmmﬂul--u-ll"'wmllld"ﬂwﬂﬂm'm'
Gandhinagar-2 {SA0] beloaging to Patel Inendra Rame shibal
Torat 242017
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Note 7

Note 8

NOTES FORMING PART OF FINANCIAL STATEMENT

(1) Totel putstanding dues of micro priterprises and small
onterprises

{il) Total outstanding dues of eraditors other than micra
sntarprises and small enterprises

Lesas than 01 Years

01-02 Years

02-03 Years

More than 3 Years

Total

SHORT TERM PROVISIONS

(a) Provision for employea benefits
(i) Salary & Wages Payable

(b) Others (specify nature)

(i) Provision for Statutory Fees

(i} Provision for Gratuity

{iii) Provision for Power & Fuel Expense
(v) Protessional fees payable

(V) Income Tax Provision 25-26

(V1) Income Tax Provision 24-25

(Vll} Income Tax Provision 23-24

(vllly Provision for CSR Expense

(1X) Provision of Tax

Total

a. Advance received From Customer

b. Others

GST Payable

TDS Payable

Creditors for Capital goods
Creditors for Expense
Other Liabilities

Total

75

2,058.78

B8.77

2.90
5.00
1.00
41.50
246.68

0.92
18.51

14.34
2,037.84

859.63

6.18

5.00

0.19
5.68
3.33
26.47
58.50




Note @ Property, Plant & Equipment

Tangible Assets

Land

Building

Computer

Furniture

Office Equipment

Electrical Installation and Equipments
Plant & Machinery

Motor Car

Capital WIP Plant & Machinery

081
085
41.80
2674
546.79

164549

4464

76
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IRs. In Lakhs)
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NOTES FORMING PART OF FINANCIAL STATEMENT

Note 10

a. Raw Mataerials and components

(Valued at Lower of Cost or NRV s per FIFO Method)
Ib. Work-in-progress

(Valued A1 Estimated Cost)

c. Finished goods

(Valued At Lower of Cost or NRV)

Total

Note11 TRADE RECEIVABLES

Undisputed Trade Recelvable - Cosldered good
Less than 6 Months

6 Months - 1 Years

01-02 Years

02-03 Years

Maora than 3 Years

Undisputed Trade Receivable - Cosidered doubful
disputed Trade Recelvable - Cosidered good
disputed Trade Receivable - Cosidered doubful

Total

CASH AND CASH EQUIVALENTS

Note 12

a. Balances with banks

-Kotak mahindra Bank
-Public issue Account

b. Cash on hand

Total

Mote 13

3,217.43

2,643.31

BE

{Unsecured and Considered Good)

a. Balance with Government Authorities

b. Loan and Advance to Director / Related Parties
c. Dthers

d. Deposite
Rent and other Daposit
SECURITY DEPOSIT UGVCL

Total

428.63

80.81




NOTES FORMING PART OF FINANCIAL STATEMENTS

Note 14  REVENUE FROM OPERATIONS {Rs. In Lakhs)
Sale of Goods 25,910.35 10,773.16
Sale of Service 53.04 46.61
Total
Note 14.1  PARTICULARS OF SALE OF GOODS AND SERVICES
Sale of products 25,910.35 10,773.16
Sale of Services
Commission Income 53.04 46.61
Total
Note15  Other Income
Revenue From Operations.
FD-Interest
Total
Note 16 COST OF MATERIAL CONSUMED
Opening Stock Raw Materials 794,83 338.53
Add:- Purchase of Raw Materials 19,667.62 10,377.29
Closing Stock of Raw Materials 3,217.43 794.83
Cost of Raw Materiasl Consumed ! ¥
Mote17 PARTICULARS OF PURCHASE OF STOCKIN TRADE
Purchase of Goods 8,746.16 1,214.45
Total
MNote18  Changes in inventories of finished goods work-in-p ss and Stock-in-Trade
[ £ St | o ol
' Particular
M}W
Finish Goods 3,322.48 1,945.45
Consumables & Packing material 21.10 11.71
Finish Goods 1,945.45 152.11
Consumables & Packing material 11.71 4.50
Met(Increase)/decrease
Note 19
T For the yearended |
b, e =) | 31stMarch2026
{a) Salaries and Wages 77.92
{b) Directors Remuneration 12.94
(c) Contribustion to Provident Fund and Other
Fund
(i) Provident fund & ESIC 1.12 3.05
(i) ESIC Contribution 0.19 0.32
{iii) Gratuity 1.02 1.67 |
Total 83,
-
</ z
(=} P-H\l?”m ;
Z
.5_-7 L,
4
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NOTES FORMING PART OF FINANCIAL STATEMENTS

MNote20 Finance Cost

"
¥

Bank Interest - CC & Others

Total

Note21 DEPRECIATIONS AMORTISATION

Note22 OTHER EXPENSES

Muflemrlnl Expenses
Biokhol Purchasse Exp+Extraction Meal 24.58 41.32
Power & Fuel -Electricity Charges 118.13 57.51
| Lab Testing Expense 4.08 1.57
Machinery Operating Expensa 46.02 12.39
Dil Mill Worker and Labour Expense 29.55 23.60
Oil Mill Maintenance Expense 12.79 17.20
Selling & Distribution Expenses
Brokerage Charges 1.23 4.28
Packing Expenses .24 12.20
Transport Expense 110.79 49.51
‘Administrative Expenses
~Auditors Remuneration 4.00 3.40
Bank Charges 0.77 1.15
Conveyance & Petrol Exp - 1.74
Insurance Expense 7.48 5.54
PO Professicnals Charges 70.00 30.00
Legal Fees & |ssue Related Charges 192.84 26.11
Misc. Expenses 3.7 1.65
Electricity Expense - Office 0.67 1.54
Office Expense 4.12 1.24
Refreshment Charges = 2.12
Rent Expense 21.41 14.16
CC+Loan, Stamp & Mortgage Charges 32.82 37.85
Stationary & Printing__ 1.20 0.17
Internet Charges 0.32 0.43
Consultancy Charges - NT 10.36 1.49
Municipal Tax Expense 0.24 0.24
Corporats Social Resposibilty Expense 9.08 212
GST Expense 0.02 6.24
TDS Expense 4.37 1.49
Ipo Publicity Exp 12.23
Promotional Exps 12.47
Load Extention and Ancillary Charges 10.00 -
Total
PAYMENT TO AUDITORS AS
i e RN it b - a1st March 2026
a. for Statutory Audit 4.00

b. for taxation matters
. for company law matters

d. for management services ZN00 s
a. for other services N SO0
1. for reimbursement of expenses
Total =10
=
& c
4§
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vmmmlumm:n-nuvmmumunmm

DETAILS OF CONTINGENT LIARILITITES & COMMITMENTS - ANNEXURE -1

(¥ In Lakha)

Anat An ot

Parilculars March 31, | Mareh 31,
2028 1025
Liabilit
mmmmmmpnywmhdududem NIL ML
(b) On accounit of guarantees - (Note-1)* 750.00 NIL|
¢ nﬂ-:mhmhwhhmmmhlhhh NIL| NIL)
11, Commitments

[-:mmnadmurmnmmimluhumldunc-pmnmmlmdmmiand for (oet of advances) NIL NIL
{h}-uﬂdhﬁﬁwmﬁmmdmrhwmupuuypid NIL| NIL,
|ic) other commitmeats NI L=

* Naote -1 :- Company has lssued s Corporate Guarantee n respect of the Werking Capltal facilily belng avalled by Pharmearth Private

Limited to the Bank of India upte INR. 7.5 Crores, The promoter/ promoter group do mot have any interest In this transaction. The
corporate guarantioe has been provided by the Company on an arm's length basis, ln compliance with the applicable provisions of the
Companles Act, 2013 and the SEBI Listing Regulations. The corporate gunrantee provided ls » cantingent Uability for the Company. At this

point, there is no impact of this guaraniee on the Company.

M'I:HDJ'I'[Nl.'l-ASI!A\'M'lmWWICTO!MASSITAII.ASUNDIILIME = Not Applicable ANNEXURE -2
(¥ In Lakhs)
As al As al
Particalars March 31, | March 31,
026 015 |
A) Total af Future Minlmum lease payment under mon-cancellable operating lease far the following period.
NIL NIL
lmmnmpumdmihm:hmﬁum NIL NIL
B) Lease payment 1 ised in St t of Profit & Loss NIL MIL
mmarmmmrmtsmmummrm ANNEXURE -3
(¥ In Lakhs)
As st Asat
s - March 31, March 31,
T T
[s]mumw-unm—pph—-m:nddmmM
-Princmpal NIL NIL
- Interest on the shove ML MIL
{b}hm—mnﬁnrmupddbylhchwinwofudnnIﬂaflkM'lm.SmuﬂmdMnﬁm rises Dievelog Act, 2006, along
Mkmﬂﬂ:pqmmwhﬂ:wpﬁuwuwwuywmﬁmm:m: NIL HIL
() the amau=t of interest dumdpcnbhfn:hpuﬂdafdﬂlrhnlﬂipm[um Bave been paid but beyond tho sppointed duy
mmmb-mm.ﬁh;mh—mwmmmmm,&wumudlumqumn‘ Development Act, 2006; NIL NIL
cd:ummm:uffm-Mmunﬁwmhmmwwmmmmmmmm
mﬂrﬂnmmmﬁmrﬁhpmdmﬂhmufnm&upmdﬂm-Mﬁmlonﬂhhhu“imb.!!ml‘l.nd. NIL NIL
DISCLOSURE UNDER AS-19 - Net Applicable
ANNEXURE 4
(% In Lakhs)
. Reconcillation of Leass P wt the bal ahoet dute and thelr prevent value:
Asat
later than one
Particuls year and nat Inter than five
s oot later than one year Jater than five years
Years
T T [
Minimum Lense Payments - o =
[Present Walue of Minimuen Lease Paymesty - - -
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CORPORATE SOCIAL RESPONSBILITY

ANNEXURE -5

(¥ I Lakhs)
Particulars A ni Asat At
Mareh 31, March 31, March 31,
1026 os | i |
1. Amotnt required o be epent by the company (i.e. Current year ended Provision Ameunl 9.08 112 NA
earmarked for CSR Activities)
1. Amount of Expenditure incurred/Spent during Financial year 212 M.A N.A
3, Short Fall af the end of the year NIL| N.A NA
4, Toal ol Previous year shortfall N.A| MNA N.A
5. Reason of Shortfall N.A NA NA
8. Nature of CSR activities- Amoun of Rs. 2.12 Lakh expended by - = MA
RTGS to Arya Foundation, Regd. No-F/21735/AHMD- GU22151/AHMD
{ UTR no-BKIDA25272454448,
d1.29.09.2025 ) which is engaged in the CSR Activilles of Distribuling
Food Packets / Grains to needy paople, Rural Developments,
Education, Women empowermant, Medical Activiies and
Environment protection activities.
7. Details of related party transactions, e.g., contribution to & trust controlled by the NIL} MN.A| NA
mpany in relation to CSR expenditure as per relevant Accounting Standard
B. Where & provision is made with respect to u lisbility incurred by entering inlo a N.A NA NA
contractual obligation, the in the provision during the year should be shawn
|separately
9. Excess amount spent as per the sec 135 (5) of the act - N.A N.A
10. Carry Farward 0.08 212 N.A|
Noie | | Movement of CSR Provision ¥ In Lakhs)
As at As at As af
Paritculars March 31, March 31, March 31,
2026 2028 204
Dipening prevision for the year / period 212 NA NA
|4dd - Provisian for the year / pericd 9.0 2127 NA
lesr - Paid durimg the year / period 212 NA AA
Lexs: dmount transgferred fo Unspent CSR Account £ Fund 2.08
- NA NA

[Shoryfall ot the end of the year / period
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ANNEXURE -6

(Amount In Lakhs)
The following table sets out the status of the Gratulty Scheme In respect of employees of the Company:
March Period Ended 3151 March, |
particulars Period Ended 315t i
2026 2025
Projected Benefit Obligation 2.90 ______111.
Lok
Funding Status Non -Funded [ Non-funded
Fund Balance - 5
Current Liability 0.01 0.00
[Non Current Liability 289 1.87
The actuarial assumptions used In accounting for the gratulty plan were as follows:
particula Perlod Ended 31st March, Perlod Ended 31st March,
ulars 2026 2025
Demographic Assumption:
i Indian Assured Lives \ndian Assured Lives Martality
Mortality Rate
il Mortality (2012-14] ULt [2012-14] Uit
Retirement Age 60 60
Attrition Rate 5% to 1% 5% to 1%
[Financlal Assumption:
Salary Escalation Rate 7.00% 7.00%
Discount Rate 7.35% 6.85%
Expenses Recognized in the Statement of Profit or Loss for Current Period
Current Service Cost 1.40 1.12
Interest On Obligation 0.13 0.07
Expected Return On plan Asset - ¥
Net acturial loss/(gain) -0.51 -0.32
Recognised Past Service Cost Vested £ =
Recognised Past Service Cost Unvested T =
Loss/{gain) on curtailments and settlement = =
Total included in ‘Employee Benefit Expense’ 1.02 0.87
The actuarial assumptions used In accounting for the gratuity plan were as follows:
Period Ended 315t March, Period Ended 31st March,
Particulars
2026 2025
Demographic Assumption:
Mortality Rate Indian Assured Lives Mortality
(2012-14) ULt
Attrition Rate 60 60
Retirement Age 5% to 1% 5% to 1%
Salary Escalation Rate 7.00% 7.00%
Discount Rate 7.35% 6.85%
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VANDAN FOODS LIMITED

Year ended 31" March 2026

¢ Corporate Information

vandan Foods Limited is a Limited Company, incorporated under the provisions of
Companies Act, 2013 and having CIN : U104DZG]2015PLC085394. During the current
Financial year on 07 of July, 2025 the Equity Shares of Company got Listed on SME
Platform of Bombay Stock Exchange (BSE), Vandan Foods Limited (Formerly known as
vandan Foods Pvt. Ltd) was incorporated on 15/12/2015. Company is primanly
engaged in manufacture and Trading of Castor Oil, Castor 0il Cake, Castor Dry 0il Cake
and Spent. Company is having its place of business at 503, Wall Street-1, Opp. Orient
Club, Nr. Gujarat College, Ahmedabad, Gujarat-BBﬂU{}ﬁ and Manufacturing unit at
Survey No-2554/2 and Survey No-2537/2/1, Nr. Siapur Village, Motap-Dhinoj Road,
Dhinoj, Ta.-Chanasma, Dist.-Patan-384225. The factory structure consists of Plant &
Machineries, Shed, Warehouse for Storage, Admin Office, Dispatch Section, Laboratory
Room, Security Cabin etc. The key material used for manufacturing of Castor 0il, Castor
Oil Cake, Castor Dry oil Cake and Spent is The Castor Seeds, The materials are available
easily from local market as well as agents for materials. Their will possibilities for
entering into long term contracts with the suppliers to ensure seamless availability raw
material. The Company is also engaged in trading of Agriculture Produces.

Basis of preparation of financial statements

. Accounting Convention: -

These financial statements of the Company have been prepared in accordance with
Generally Accepted Accounting Principles in India (“Indian GAAP"). Indian GAAP
comprises mandatory accounting standards as prescribed under Section 133 of the
Companies Act, 2013 (“the Act”) read with the Rule 7 of the Companies (Accounts)
Rules, 2014, The financial statements have been prepared on an accrual basis and
under the Historical Cost Convention. And the Companies (Accounting Standards)
Amendment Rules 2016 and the relevant provisions of the Companies Act, 2013.

. Functional and Presentation Currency

The functional and presentation currency of the company is Indian rupees. This
financial statement is presented in Indian rupees.

All amounts disclosed in the financial statements and notes are rounded off to Lakhs
the nearest INR rupee in compliance with schedule 111 of the Act, unless otherwise

stated.

Due to rounding off, the numbers presented throughout the document may not add up
—»alv to the totals and percentages may not precisely reflect the absolute figures.
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use of Estimates and Judgments

The preparation of financial statement in conformity with accounting standard requires
the Management to make estimates, judgments, and assumptions. These estimates,
judgments and assumptions affects the application of accounting policies and the
reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of financial statement and reported amounts of revenue and
expenses during the period. Accounting estimates coukl change form period to period
Actual result could differ from those estimates. As soon as the Management is aware of
the changes, appropriate changes in estimates are made. The effect of such changes are
reflected in the period in which such changes are made and, if material, their effect are
disclosed in the notes to financial statement.

Estimates and underlying assumptions are reviewed at each balance sheet date.
Revisions to accounting estimates are recognised in the period in which the estimate Is
revised and in future periods affected.

Current and Non - Current Classification

An asset or a liability is classified as Current when it satisfies any of the following
criteria:

It is expected to be realized / settled, or is intended for sales or consumptions, in the
Company’s Normal Operating Cycle;

Itis held primarily for the purpose of being traded.

It is expected to be realized / due to be settled within twelve months after the end of
reporting date;

The Company does not have an unconditional right to defer the settlement of the
liability for at least twelve months after the reporting date.

All other assets and liabilities are classified as Non - Current.

For the purpose of Current / Non - Current clssification of assets and liabilities, the
Company has ascertained its operating cycle as twelve months. This is based on the
nature of services and the time between the acquisition of the assets or liabilities for
processing and their realization in Cash and Cash Equivalents.

Basis of Preparation

Property, Plant & Equipment and Intangible Assets:-

The company has adopted Cost Model to measure the gross carrying amount of
erty Plant & Equipment.

84



ii.

iv.

V.

VANDAN FOODS LIMITED

Year ended 315t March 2026

-____.-.-—-—p—-—--—-—-—-—-_-—-.—-d_—--—

Tangible Property Plant & Equipment are stated at cost of acquisition less accumulated
depreciation. Cost includes the purchase price and all other attributable costs incurred
for bringing the asset to its working condition for intended use.

.-...—.-.-—.-.—---—---

Intangible assets are stated at the consideration paid for acquisition and customization
thereof less accumulated amortization.

Cost of fixed assets not ready for use before the balance sheet date is disclosed as
Capital Work in Progress.

Cost of Intangible Assets not ready for use before the balance sheet date is disclosed as

Intangible Assets under Development.

b) Depreciation / Amortisation : -

Depreciation has been provided under Written Down Value Method as per the useful

life prescribed under schedule II of the Companies Act, 2013 on single shift and Pro
n or presentation of the financial

Rata Basis to result in a more appropriate preparatio
statements.

In respect of assets added/sold during the year, pro-rata depreciation has been

provided at the rates prescribed under Schedule 1L

¢) Impairment of Assels:-

An asset is treated as impaired when the carrying cost of an asset exceeds its
recoverable value. An impairment loss is charged to the Statement of Profit and Loss in
the year in which an asset i identified as impaired. The impairment loss recognised in
prior period is reversed if there has been a change in the estimate of the recoverable

amount.

d) Investments:-

Long term investments are stated at cost. Provision for diminution in the value oflong-
term investment is made only if such decline is other than temporary.

Current investments are stated at lower of cost or market value, The determination of
carrying amount of such investment is done on the basis of specific identification.

e) Government Grants and Subsidies:-

ompany is entitled to receive any subsidy from the Government authorities or
Mher authorities in respect of manufacturing or other facilities_are dealt as
QODDS
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follows:

Grants in the nature of subsidies which are non = refundable are credited to the
respective accounts to which the grants relate, on accrual basis, where there is
reasonable assurance that the Company will comply with all the necessary conditions
attached to them.

Grants in the nature of Subsidy which are Refundable are shown as Liabilities in the
galance Sheet at the Reporting date.

f) Valuation of Inventory: -

Inventories of the raw material, work-in-progress, finished goods, packing material,
stores and spares, components, consumables and stock in trade are carried at lower pf
cost and net realizable value. However, raw material and other items held for use In
production of inventories are not written down below cost if the finished goods in
which they will be incorporated are expected to be sold at or above cost. The
comparison of cost and net realizable value is made on an item by item basis. '

Cost of inventories included the cost incurred in bringing the each product to its

present location and conditions are accounted as follows:

r direct or indirect

2) Stock in Trade:- Cost included the purchase price and othe
sent location and

costs incurred in bringing the inventories to their pre
conditions. Cost is determined on “FIFO Method".

All other inventories of stores and spares, consumables, project material at site are
valued at cost. The stock of waste or scrap is valued at net realizable value.

mated selling price in the ordinary course of business,

“Net Realizable Value” is the esti
n and estimated cost necessary to make the sales of

less estimated costs of completio
the products.

g) Revenue Recognition :-

Revenue is recognized when it is probable that economic benefit associated with the
transaction flows to the Company in ordinary course of its activities and the amount of
revenue can be measured reliably, regardless of when the payment is being made.
Revenue is measured at the fair value of consideration received or receivable, taking
into the account contractually defined terms of payments, net of its returns, trade
discounts and volume rebates allowed.

Revenue includes only the gross inflows of economic benefits, including the excise
duty, received and receivable by the Company, on its own account. Amount collected

on behalf of third parties such as sales tax, value added tax and goods and service tax
GST) are excluded from the Revenue.
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exclusive of Sales tax, Vat, GST and Freight Charges if any.
expenditure are accounted on a going concern basis.

The revenue and

|nterest Income is Recognized on a time proportion basis taking into account the
amount outstanding and the rate applicable i.e. on the basis of matching concept..

pividend from investments in shares / units IS recognized when the company has

received.
As per a recent ICAI opinion, the benefit of DEPB is recognized

itself, provided no uncertainty exists, Other items of Income @
when the right to receive arises.

in the year of export
re accounted as and

Accounting for effects of changes in foreign exchange rates :-

Transactions denominated in foreign currencies are normally recorded at the

exchange rate prevailing at the time of the transactions.

ence either on settlement or on
xcept in cases

djusted to the

Any income or expenses on account of exchange differ
Balance sheet Valuation is recognized in the profit and loss account e
where they relate to acquisition of fixed assets in which case they are a

carrying cost of such assets.

Foreign currency transactions accounts are given in the notes of accounts.

Commodity Hedging: - The realized gain or loss in respect of commodity h.edgit!g
contracts, the principal period of which has expired during the year, is recognized in
profit and loss account. In respect of contracts, that are outstanding as on date of
Balance sheet are valued at prevailing market price and the resultant loss, if any, is

provided.

Related Party Disclosure :-

The Disclosures of Transaction with the related parties as defined in the related

parties as defi ned in the Accounting Standard are given in notes of accounts.

Cash flow:-

Cash flows are reported using the indirect method, whereby net profit before tax is
adjusted for the effects of transactions of a non-cash nature and any deferrals of past
or future cash receipts and payments. The cash flows from regular operating, investing

and financing activities of the company are segregated.

Earnings Per Share :-

The Company reports the basic and diluted Earnings per Share (EPS) in accordance
¥ cnunting Standard 20, “Earnings per Share”. Basic EPS is computed by dividing

Profit or Loss attributable to the Equity Shareholders for the year by the
average number of equity shares outstanding during the yeae=Riluted EPSis
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computed by dividing the Net Profit or Loss attributable tot
the year by the weighted average number of Equity Share
ear as adjusted for the effects of all potential Equity Shares,

are Anti - Dilutive.

he Equity Shareholders for
s outstanding during the
except where the results

of Equity Shares outstanding during the period is
in right issue, share splits, and

hanged the number of Equity
ces.

The weighted average number
adjusted for events such a Bonus Issue, Bonus elements
reverse share split (consolidation of shares) that have ¢
Shares outstanding, withouta corresponding change in resour

]) Taxeson Income :-
1. Current Tax: - !

Provision for current tax o consideration benefits

admissible under the provisions

is made after taken int
of the Income Tax Act, 1961.

y. 4 Deferred Taxes:-

using the liability method on all temporary
date between the tax basis of assets and
t for financial reporting pu rposes.

Deferred Income Tax is provided
difference at the balance sheet
liabilities and their carrying amoun
deductible temporary
t taxable profit will be
be utilized.
he tax rates that are
d or the liability is
d or enacted

. Deferred Tax Assets are recognized for all
that it is probable tha

differences to the extent
available in the future against which this items can

1. Deferred Tax Assets and liabilities are measured at t
expected to apply to the period when the assets is realize
settled, based on tax rates ( and the tax) that have been enacte

subsequent to the balance sheet date.

m) Discontinuing Operations :-
During the year the company has not discontinued any of its operations.

n) Provisions Contingent liabilities and contingent assets:-

is recognized if, as a result of a past event, the Company has a present legal
obligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions are determined
by the best estimate of the outflow of economic benefits required to settle the
obligation at the reporting date. Where no reliable estimate can be made, a disclosure

is made as Contingent Liability.

A provision

ty is also made when there is a possible obligation
but probably will not, require an outflow of
bligation in respect of
disclosure is

A disclosure for a Contingent Liabili
or a present obligation that may,
resources. Where there is a possible obligation or a present 0

i ad of outflow of resources is remote, no provisio
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tence will be confirmed
ture events beyond
gnized because itis
e the obligation is
not be measures
not recognize a

possible obligation that arises from the past events whose exis
py the occurrence or non-occurrence of one or more uncertain fu

the control of the Company or a present obli
qot probable that an outflow of resources W

reported as Contingent Liability. In the rare case
s classified as Contingent Liability. The Co

gation that is not reco
ill be required to settl
s, when a liability can
mpany does

reliable, it i

Contingent Liability but disclosed its existence in the standalone financial statements.
Event after Reporting Date:-

Where events occurring after the Balance Sheet date provide evidence of cond_ittc_'n
that existed at the end of reporting period, the impact of such events is adjusted within
the standalone financial statements. Otherwise, events after the Balance Sheet date of
material size or nature are only disclosed.

Additional Regulatory Information as per Para Y of Schedule Il to Companies
2013:

classified wherever
are included as an
be read in relation

rked, regrouped, and re
for the preceding year
| statements and are t0
g to the current financial year.

s figures have been rewo
necessary. Amounts and other disclosures
integral part of the current annual financia
to the amounts and other disclosures relatin

The previous year’

The Company has not revalued its Property, plant and Equipment for the current year.

The Company does not have Capital WIP assets under development.

There is no Intangible assets under development in the Financial year ended

31.03.206.
sundry Debtors, loans

nsecured loans, Trade Payables,
fthe same on profit

Credit and Debit balances of u
firmation and therefore the effect o

and Advances are subject to con
could not be ascertained.

The Company does not have any charges or satisfaction which is yet to be registered

with ROC beyond the statutory period.

The Company has not traded or invested in Crypto currency or Virtual Currency
durimethe financial year.
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NoO pmceeding has been initiated or pending against the Company for holding any

genami property under the Benami Transactions (Prohibitlon] Act, 1988, as amended,
and rules made thereunder.

The company has not been declared as willful defaulter by any bank or financial

institution or government or government authority.

nvested in funds to any other

The Company has not advanced or loaned to or i
ediaries) with the

person(s] or entity(is), including foreign entities (Interm
understanding that the Intermediary shall:

s or entities identified in any

a. directly or indirectly lend to or invest in other person
timate Beneficiaries)

manner whatsoever by or on behalf of the company (ul

or
o or on behalf of the Ultimate

b. provide any guarantee, security or the like t
Beneficiaries

rson(s) or entity(is), including

ot received any fund from any pe
rded in writing

The Company has n
derstanding (whether reco

foreign entities (Funding Party) with the un
or otherwise) that the Company shall

or invest in other persons or entities identified in any

a. directly or indirectly lend to ed i
behalf of the Funding Party (Ultimate Beneficiaries)

manner whatsoever by or on

ar

b. Provide any guarantee, securi Ultimate Beneficiaries.

ty or the like on behalf of the

saction with the struck off under section 248 of

The company does not have tran
anies act 2013.

companies act, 2013 or section 560 of Comp

th the number of layers prescribed under clause (87)

The company is in compliance wi
(restriction on number of layers)

of section 2 of company’s act read with companies
Rules, 2017.
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& Earnings Per Share ——
Year Ended on Year Ended on
Particulars 31st March, 2026 31st March, 2025
[
Profit / (Loss) after tax attributable
to Equity 132.37 £90.70
Shareholders (A)= (Rs. In Lakhs)
Weighted Number of Equity Share
outstanding During the year (B) (In 77,04,910 50,05,059
Nos.)
Basic Earnings Per Share for each
| Share of Rs.10/- (A) / (B) gr2f 1300

& Related Parties Transactions: -

Details of related party transactions during the yea
31% March 2025 and balances outstanding as at 315 March, 2026 an

r ended 31% March, 2026 and Year ended
d 31% March 2025 are

given below :
Sr £ .
No. | Names of related parties Designation & Relationshi
1 | Kalpeshkumar Thakkar Promoter & Executive Director
2| Rakeshkumar Patel W
3 | Jitendra Patel Promoter & Chairman & Non Executive Director
4 Kalpeshkumar Thakkar _ )
HUF Promoter & Relative of Director
5 | Jyotsana Jitendra Patel Promoter & Relative of Director
6 | Aayushi Bhatia Company secretary
7 | Vishvajitsinh Kashela Chief Financial Officer
8 | K T Associates Relative of Director
Details of related party transactions during the year
(Rs. In Lakhs)
Transaction For
Transaction For Year
Sr No. Particulars ) Year Ended On
Ended On 31-03-2026 31-03-2025

1 | Remuneration/Salary
Rakeshkumar Patel
Jitendra Patel

Aayushi Bhatia
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vVishvajitsinh Kashela 4.80 4.80
2 | Unsecured Loan Taken
Jitendra Patel 73.02 11.89
Jyotsana Jitendra Patel 72.00 =
Rakeshkumar Patel 19.79 -
3 | Unsecured Loan Repaid
Rakeshkumar Patel 1.79 =
Jitendra Patel 67.06 11.89
4 | Loan & advances Given
Kalpeshkumar Thakkar - 1.50
5 Loan & advances Taken Back
(Repayment Received back)
Kalpeshkumar Thakkar = 1.50
6 | Labour Charges - }
7 | Other Expenses
Jyotsana Jitendra Patel-Rent Exps. 2.16 2.16
g | Professional Fees 2 B
9 | Rental Income - )
10 | Advance to Suppliers s }
11 | Purchase - )
12 | Purchase (Capital Goods) = B
13 | Sales
K T Associates - 20.00
14 | Sale (Capital Goods) = -
15 | Deposit Received (Repaid) = -
16 Reimbursement
Jyotsana Jitendra Patel (Municipal Tax 0.25
Received & Repaid back) ) ;
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- - gt S
Details of Balance Outstanding at the end of Year
(Rs. In Lakhs)
Transaction Transaction
For Year For Year
Sr No. Particulars Ended On 31- | Ended On 31-
03-2026 03-2025
1 Unsecured Loan ’ -
Jitendra Patel 5.9
Jyotsana Jitendra Patel 72.00
Rakeshkumar Patel 18.00
2 | Trade Receivables - -
Salaries/Director Remmuneration
3 P
ayable 5 i )
Jitendra Patel } . i
Rakeshkumar Patel 1.;0 0: i
Aayushi Bhatia g.go i
Vishvajitsinh Kashela ,
4| Trade payables = T
5 | Reimbursement Payable - 2 0(;
Rakeshkumar Patel = .
6 | Rent Payable
Jyotsana Jitendra Patel-Rent Exps. 1.80 0.72

& Notes forming part of accounts in relation to Micro and small enterprise

rmation available with the company, on the status of the suppliers being
ses, on which the auditors have relied, the disclosure
panies Act, 2013 with regard to the payments

Based on info
Micro or small enterpri
irements of Schedule 111 to the Com
Bt Micro and small Enterprises are given below :
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Sr. | Particulars Year Ended on ;ﬁTﬂrm}_[Tnded on 31
No. March 2026 | March2025 |
Principal | Interest Principal | Interest

1 Amount due as at the | Nil Nil Nil Nil

date of Balance sheet ]
li Amount paid beyond the | Nil Nil Nil Nil

appointed date during

the year DD SRS
jii Amount of interest due | Nil Nil Nil Nil

and payable for the

period of delay in making

payments of principal

during the year beyond

the appointed date s
lv | The amount of interest | Nil Nil Nil Nil

accrued and remaining

unpaid as at the date of

Balance sheet 4—J

The company has initiated the
who have registered themselves under the

process of obtaining
Micro,

06) but has not rece

the confirmation from supph:ers
Small and Medium Enterprises

ived the same in totality.

Development Act, 2006 (MSMED Act, 20 o b th
The above information is compiled based on the extent of responses received by e
company from its suppliers.
o Statement of Shares Held By Promoters At the End of the Year
No. of % of No. of % of | % Changes
Sk Promoter Name Shares Total Shares Total During the
P Shares Shares Year
2025-26 2024-25
1 Kalpeshkumar Thakkar 2010800 23.98% 2010800 | 35.00% 11.02
z | KalpeshlumarThakkar | ggopog | 1181% | 990000 17.23% 5.42
, | PatelRakeshkumar | gggn50 | 11549 | 968000 | 16.85% 531
Rameshbhai
5 | JwendesRamesbhal | pospop | osese | Bososo | 13.93% 439
5 |lotsanaben jitendrabhai | gooo00 | 954% | 800000 | 1393% | 439
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& Significant Ratios:
_____—-—-—-—"—'—'|—— Bp——
Year Ended Year .
oy 31st March, | Ended 315t »
No. | Particulars 2026 _gﬂgp_.gg%é__gwﬂ,
1.00 };@__4_4_4_(]%
1 |CurentRatioGntmess | —— —+—— 1 |
Current Assets %%H—
Current Liabilites Mgﬂt@#f
Current Ratio b —— _j_§_Q___;—~___Z!-§-3:{(5-
______________________r____r__,____—
2 | Debt-Equity Ratio (in times | I,
Total Debts _24_5_1_7__1_11___-—-—_1_._5_2_@_12_-—-—_________-4
Share Holder's Equity + RS _f_l._&fﬂﬁ;ii?’r__;;l_,ﬁé_&iﬁ__—_r__#a
Debt-Equity Ratio 0.52 142 | -53.07%
________,;_____r____-—-,__r--—-———-—-—-——#—'
Debt Service Coverage Ratio (in
3 | times) I o
Earning available for debt service 1614.02 | (1,047.63 |
| Interest+Installment 1,061.72 102.95 I
Debt Service Coverage Ratio 0.48 10.18 | -95.24%
4 | Return on Equity Ratio (in %)
Net After Tax profit 132.37 690.70
Average Share Holder's Equity 3,222.64 1,293.11
| Return on Equity Ratio 4.11% 53.41% -92.31%
5 | Inventory Turnover Ratio (in times)
24,604.75 9,332.90
3,104.36 1,622.57
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‘I Inventory turnover ratio 793 |578 L _37.80%
.
-
Net Credit Sales 25,066.05 110,819.77 | ——
I Average Receivable 1,075.69 e
I Trade Receivables Turnover Ratio | 24.14 ﬁﬂ___—rﬂ
| e
] Trade Payables o (1
7 | Times) R S IR
I Credit Purchase 28,413.78 1160174 |
'Averagg Payable 1,006.14 479.81 EES———
] Trade Payables Turnover Ratio 28.24 _g{_‘l_i_i___#ﬂ__ﬂgf’l
[ ] e mmp—
I Net Capital Turnover Ratio (In
8 | Times) PP =SS0y e
[ I Revenue from Operations  25,966.056 110,819.77 |
r Net Working Capital jZ702.64 | (1,24242 |
( ]Net capital turnover ratio __9_&4_________3_7_1__________%_
[
9 Net Profit ratio (in % T
Net Profit 132.37 690.70
]San‘es 25,966.05 10,819.77
| Net Profit ratio 0.51% 6.38% .92.01%
|
10 | Return on Capital employed (in %)
/ Earning Before Interest and Taxes 360.88 1,028.02
JCapltal Employed 4,810.10 2,405.55
[~ [Return on Capital employed 7.50% 42.74% -82.44% |
NA T
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''''''''' i St o SRR gy NA
Investments NA Mm
NA

Return on investment

For and on behalf of the Board of Directors of

Vandan Foods Limited
Mo
MR~ AB2 D .5 7ht .
Rakeshkumar Patel Kalpeshkumar Thakkar
Managing Director Director
’ DIN : 07825212

DIN: 10141844

ik
Aayushi Bhatia

Vishvajitsinh Kashela
Company Secretary

CFO
PAN: CTVPK6742H PAN: BZTPB5782K

Place : Ahmedabad
Date : 22-05-2025
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