
August 29, 2026

To,
The Department of Corporate Services – CRD
BSE Limited
P. J. Towers, Dalal Street
Mumbai – 400 001
Scrip Code: 544436 | Symbol: VANDAN

Dear Sir/Madam

Sub: Submission of 11th Annual Report of the Company for the FY - 2025-26 and Notice of 11th Annual 
General Meeting (“AGM”):

Pursuant to Regulation 30 and Regulation 34(1) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith the 11th Annual Report of the Company for the financial year 
2025-26 together with Notice of 11th Annual General Meeting (AGM) to be held on Monday, September 21, 
2026 at 11:30 A.M. IST through Video Conferencing/Other Audio Visual Means (VC/OAVM) in accordance with 
the General Circulars issued by the Ministry of Corporate Affairs from time to time, which have allowed 
conduct of Annual General Meetings (“AGM”) by Companies through Video Conferencing/ Other Audio Visual 
Means (“VC/ OAVM”).

Pursuant to the relevant circulars issued by the Ministry of Corporate Affairs, the Notice convening the AGM  
and the Annual Report 2025-26 are being sent by e-mail to those members who have registered their e-mail  
address with the Company / its Registrar and Share Transfer Agent / Depository Participants (in case of demat 
holding).

A letter having web-link giving the exact path where complete details of the Notice of AGM and the Annual 
Report 2025-26 is being sent to those members who have not registered their e-mail address.

The 11th Annual Report and Notice of 11th AGM are also being made available on the website of the Company 
at www.vandanfoods.in

Thanking You,

For Vandan Foods Limited

Rakeshkumar Rameshbhai Patel
Managing Director
DIN: 10141844

https://vandanfoods.in/
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COMPANY INFORMATION

Board of Directors Jitendra Rameshbhai Patel
Chairman and Non-Executive 
Director

Rakeshkumar Rameshbhai Patel Managing Director

Kalpeshkumar Bhagavandas Thakkar Executive Director

Simoli Kalpesh Raval Independent Director

Manish Shrichand Bachani
Independent Director (up to July 
24, 2026)

Ankitkumar Surendrakumar Agrawal
Additional Director (Non-
Executive, Independent) (w.e.f. 
August 06, 2026)

Audit Committee Simoli Kalpesh Raval Chairman

Manish Shrichand Bachani Member (up to July 24, 2026)

Ankitkumar Surendrakumar Agrawal Member (w.e.f. August 06, 2026)

Jitendra Rameshbhai Patel Member

Re-constituted with effect from August 06, 2026

Nomination and Remuneration 
Committee

Manish Shrichand Bachani Chairman (up to July 24, 2026)

Ankitkumar Surendrakumar Agrawal Chairman (w.e.f. August 06, 2026)

Simoli Kalpesh Raval Member

Rakeshkumar Rameshbhai Patel
Member (up to February 11, 
2026)

Jitendra Rameshbhai Patel
Member (w.e.f. February 12, 
2026)

Re-constituted with effect from February 12, 2026 and again with effect from 
August 06, 2026

Stakeholders’ Relationship 
Committee

Rakeshkumar Rameshbhai Patel
Chairman (up to February 11, 
2026)

Jitendra Rameshbhai Patel
Chairman (w.e.f. February 12, 
2026)

Simoli Kalpesh Raval Member

Kalpeshkumar Bhagavandas Thakkar Member

Re-constituted with effect from February 12, 2026

Key Managerial Personnel Vishvajitsinh Dipsinhbhai Kashela Chief Financial Officer

Aayushi Naresh Bhatia
Company Secretary & Compliance 
Officer
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Statutory Auditor
M/s. PIYUSH KOTHARI & ASSOCIATES, Chartered Accountants (FRN: 140711W), 
208, Hemkoot Building, Nr. Gandhigram Railway Station, Ashram Road, 
Ahmedabad – 380009, Gujarat

Secretarial Auditor M/s. B. S. Vyas & Associates, Company Secretaries, Ahmedabad

Cost Auditor
M/s. Mayur Chhaganbhai Undhad & Co., Cost Accountants (Membership No. 
37444)

Internal Auditor
M/s. Sarang Shivajirao Chavan and Associates, Chartered Accountants (FRN: 
159649W)

Share Transfer Agent
Bigshare Services Private Limited, A-802, Samudra Complex, Near Klassic Gold 
Hotel, Off C.G. Road, Navrangpura, Ahmedabad – 380 009

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

Manufacturing Facility
Survey No. 2554/2 and Survey No. 2537/2, Motap Dhinoj Road, Near Sitapur 
Village, Dhinoj, Patan – 384 225, Gujarat

Bankers to the Company
Bank of India, Ellisbridge Branch, Opp. Town Hall, Ellis Bridge, Ahmedabad – 
380006

Monitoring Agency
Infomerics Valuation and Rating Limited, Telephone: +91 9619112204, Email Id: 
mlsharma@infomerics.com, Website: www.infomerics.com

Stock Exchange BSE Limited (SME Platform) – Scrip Code: 544436 | Symbol: VANDAN
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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 IS 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,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

Sd/-
-------------------------------------------
Rakeshkumar Patel
Managing Director
(DIN: 10141844)
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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

Individual Shareholders 
holding securities in 
Demat mode with CDSL

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 
during the meeting. Additionally, there is also links provided to access the system of all e-
Voting Service  Providers  i.e.  BIGSHARE,  so  that  the  user  can visit  the  e-Voting service  
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.

Individual Shareholders 
holding securities in 
demat mode with NSDL

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website of 
NSDL. Open web browser by typing the following URL: 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.

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

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 
(holding securities in 
demat mode) login 
through their Depository 

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be 
able to see e-Voting option. Once you click on e-Voting option, you will be redirected to 
NSDL/CDSL Depository site after successful authentication, wherein you can see e-Voting 
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Participants
feature. Click on company name or e-Voting service provider name and you will be redirected 
to e-Voting service provider website for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting.

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

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 
through Depository i.e. CDSL and NSDL

Login type Helpdesk details

Individual Shareholders holding securities in 
Demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk 
by sending a request at helpdesk.evoting@cdslindia.com or contact at 
022-23058738 and 022-23058542-43.

Individual Shareholders holding securities in 
Demat mode with NSDL

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

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

● 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.

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

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

○ 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).

● Click on I 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.

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

● Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) 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.

● Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor portal.

● Select the EVENT ID for voting.

● Click on “VOTE NOW” option which is appearing on the right hand side top corner of the page.

● 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.

● 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

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

● Enter all required details and submit.

● 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.

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

● Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) 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:

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

○ Click on “DOCUMENT TYPE” dropdown option and select document type power of attorney (POA).

○ 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.)

○ 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.

● Select the Event under dropdown option.

● 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).

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

Helpdesk for queries regarding e-voting:

Login type Helpdesk details

Shareholder’s other than individual 
shareholders holding shares in Demat mode & 
Physical mode.

In case shareholders/ investor have any queries regarding E-voting, 
you may refer the Frequently Asked Questions (‘FAQs’) and i-Vote e-
Voting module 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.

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,
Ahmadabad City,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

Sd/-
-------------------------------------------
Rakeshkumar Patel
Managing Director
(DIN: 10141844)
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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
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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

20 (Twenty)
Not Applicable (appointed on 
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,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

Sd/-
-------------------------------------------
Rakeshkumar Patel
Managing Director
(DIN: 10141844)
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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)

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

- Other Expenses 754.08 358.35

Total Expenses 25,783.69 9,883.05

Profit / (Loss) before exceptional and extra-ordinary 
Items and tax

182.36 936.72

Prior Period Items 0.00 0.00

Profit / (Loss) after Extra Ordinary Items and before 
tax

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 Oil 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):

• 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.

• Appointment/ Cessation of Directors/KMPs:

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

Name of Director / KMP
Date of 
Event

Nature of Event Reasons for changes

Mr. Jitendra Rameshbhai 
Patel

February 11, 
2026

Cessation as Managing 
Director

Relinquished the position of Managing 
Director and Executive Director with effect 
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
Date of 
Event

Nature of Event Reasons for changes

Patel 2026

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.

Mr. Rakeshkumar 
Rameshbhai Patel

February 11, 
2026

Cessation as Chairman

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

Mr. Rakeshkumar 
Rameshbhai Patel

February 12, 
2026

Change in Designation 
(Appointment as 
Managing Director & 
KMP)

Based on the recommendation of the 
Nomination and Remuneration Committee, 
designation changed from Non-Executive 
Director to Managing Director (Key 
Managerial Personnel) for a term of five 
years commencing from February 12, 2026 
to February 11, 2031. The appointment and 
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.

• 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
Date of 
Event

Nature of Event Reasons for changes

Mr. Manish Shrichand 
Bachani (DIN: 08013906)

July 24, 2026 Resignation

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. He has confirmed that 
there are no other material reasons for his 
resignation.

Mr. Ankitkumar 
Surendrakumar Agrawal 
(DIN: 10118085)

August 06, 
2026

Appointment

Appointed as an Additional Director (Non-
Executive, Independent) with effect from August 
06, 2026, for a first term of five consecutive years 
i.e. up to August 05, 2031, based on the 
recommendation of the Nomination and 
Remuneration Committee, subject to the approval 
of the Members. His regularisation forms part of 
the Notice convening the ensuing Annual General 
Meeting.

• 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.

• 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.

• 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:

Name of Directors Designation

No. of Board 
meeting (eligible 
to attend during 

the tenure)

No. of Board 
meeting 
attended

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

20 20

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

20 20

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
^ 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

2. Mr. Manish Shrichand Bachani* Independent Director
Member (up to July 24, 
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;
c) Major accounting entries involving estimates based on the exercise of judgment by management;
d) Significant adjustments made in the financial statements arising out of audit findings;
e) Compliance with listing and other legal requirements relating to financial statements;
f) Disclosure of any related party transactions;
g) 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 

25

VANVAN FOODS LilvtITEV 



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) Management discussion and analysis of financial condition and results of operations;
b) Management letters / letters of internal control weaknesses issued by the statutory auditors;
c) Internal audit reports relating to internal control weaknesses; and
d) The appointment, removal and terms of remuneration of the Internal Auditor.

19. Powers of Committee

a) To investigate any activity within its terms of reference;
b) To seek information from any employees;
c) To obtain outside legal or other professional advice; and
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

4. Mr. Rakeshkumar Rameshbhai Patel^ Managing Director
Member (up to 
February 11, 2026)

5. Mr. Jitendra Rameshbhai Patel@
Chairman & Non-Executive 
Director

Member (w.e.f. 
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.

^ 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. Identifying persons who are qualified to become directors and who may be appointed in senior management in 
accordance with the criteria laid down, and recommend to the Board of Directors their appointment and removal 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#
Chairman & Non-Executive 
Director

Chairman (w.e.f. 
February 12, 2026)

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
Place: Ahmedabad
Registered office:
503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,
Ellisbridge, Ahmedabad,
Ahmadabad City,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

        Sd/-                                              Sd/-
-------------------------------------------------------------------------

Rakeshkumar Patel
Managing Director
(DIN: 10141844)

Kalpeshkumar Thakkar
Executive Director
(DIN: 07825212)
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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.

ii) 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
c. 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
Place: Ahmedabad
Registered office:
503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,
Ellisbridge, Ahmedabad,
Ahmadabad City,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

        Sd/-                                              Sd/-
-------------------------------------------------------------------------

Rakeshkumar Patel
Managing Director
(DIN: 10141844)

Kalpeshkumar Thakkar
Executive Director
(DIN: 07825212)

35

VANVAN FOODS LilvtITEV 



“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:

Sr. 
No.

Name of Director/ KMPs Designation
Nature of 
payment

Remuner
ation for 
FY 2025-
26 (Rs. in 

lakh)

Ratio of 
Remunera

tion to 
median 

remunera
tion of 

employee
s

% 
increase/ 

(decrease) 
in 

Remunera
tion for FY 

2025-26

1
Mr. Jitendra Rameshbhai 
Patel*

Managing Director up to 
February 11, 2026 and 
thereafter Chairman & 
Non-Executive Director

Remuneration 10.00 3.78 N.A.

2
Mr. Rakeshkumar 
Rameshbhai Patel#

Chairman & Non-Executive 
Director up to February 11, 
2026 and thereafter 
Managing Director

Remuneration 1.50 0.57 N.A.

3
Mr. Kalpeshkumar 
Bhagavandas Thakkar

Executive Director Remuneration Nil 0.00 N.A.

4
Mr. Manish Shrichand 
Bachani^

Independent Director Sitting Fees 0.90 0.34 400.00%

5 Ms. Simoli Kalpesh Raval Independent Director Sitting Fees 0.54 0.20 28.57%

6
Mr. Vishvajitsinh 
Dipsinhbhai Kashela

Chief Financial Officer Remuneration 4.80 1.81 Nil

7 Ms. Aayushi Naresh Bhatia
Company Secretary & 
Compliance Officer

Remuneration 2.40 0.91 33.33%

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
^ 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
Place: Ahmedabad
Registered office:
503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,
Ellisbridge, Ahmedabad,
Ahmadabad City,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

        Sd/-                                              Sd/-
-------------------------------------------------------------------------

Rakeshkumar Patel
Managing Director
(DIN: 10141844)

Kalpeshkumar Thakkar
Executive Director
(DIN: 07825212)
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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 VII 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:

Sl. No. Name of Director
Designation / Nature of 

Directorship

Number of 
meetings of 

CSR 
Committee 
held during 

the year

Number of 
meetings of 

CSR 
Committee 
attended 

during the 
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

c) 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 VII of the Act within the prescribed timeline.
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Total Amount Spent for 
the Financial Year (in 

Rs.)

Total Amount transferred to 
Unspent CSR Account as per 

sub-section (6) of section 135

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

section 135

2,12,000
Amount: NIL – Date of transfer: 

Not Applicable

Name of the Fund: Fund specified in Schedule VII of the 
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 VII 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:

Sl. 
No.

Name of the Project

Item from the list 
of activities in 

Schedule VII to the 
Act

Local 
area 

(Yes/N
o)

Location of the 
project (State / 

District)

Amount 
spent for 

the project 
(in Rs.)

Mode 
of 

imple
menta
tion – 
Direct 
(Yes/
No)

Mode of 
implementation – 

Through 
Implementing 

Agency (Name / 
CSR Registration 

No.)

1

Distribution of food 
packets / grains to 
needy people, rural 
development, 
education, women 
empowerment, 
healthcare and medical 
activities and 
environment protection 
and plantation activities

Items (i), (ii), (iii), 
(iv) and (x) of 
Schedule VII to the 
Act

Yes
Gujarat / Anand 
and Ahmedabad

2,12,000 No
Arya Foundation – 
CSR Registration 

No. CSR00032202

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:

Sl. No.
Preceding 

Financial Year(s)

Amount 
transferred to 
Unspent CSR 

Account under 
sub-section (6) of 

section 135 (in 
Rs.)

Balance Amount 
in Unspent CSR 
Account under 

sub-section (6) of 
section 135 (in 

Rs.)

Amount Spent 
in the 

Financial Year 
(in Rs.)

Amount 
transferred to 

a Fund as 
specified 

under 
Schedule VII 

as per second 
proviso to 

sub-section (5) 
of section 135, 

if any

Amount 
remaining to 
be spent in 
succeeding 
Financial 

Years (in Rs.)

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
Place: Ahmedabad
Registered office:
503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,
Ellisbridge, Ahmedabad,
Ahmadabad City,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

        Sd/-                                              Sd/-
-------------------------------------------------------------------------

Rakeshkumar Patel
Managing Director
(DIN: 10141844)

Kalpeshkumar Thakkar
Executive Director
(DIN: 07825212)
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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;

c) 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 VII 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.

Date: August 28, 2026
Place: Ahmedabad

For B. S. Vyas & Associates.
Company Secretaries,
UCN: S2022GJ883000
Sd/-
Bhargav Vyas
Proprietor
ACS: 46392; CP: 26078
PR: 6217/2024
UDIN: A046392H001270065

43

VANVAN FOODS LilvtITEV 



“Annexure A”

To,
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.

Date: August 28, 2026
Place: Ahmedabad

For B. S. Vyas & Associates.
Company Secretaries,
UCN: S2022GJ883000
Sd/-
Bhargav Vyas
Proprietor
ACS: 46392; CP: 26078
PR: 6217/2024
UDIN: A046392H001270065
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“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.

Date: August 28, 2026
Place: Ahmedabad

For B. S. Vyas & Associates.
Company Secretaries,
UCN: S2022GJ883000
Sd/-
Bhargav Vyas
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
Place: Ahmedabad
Registered office:
503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,
Ellisbridge, Ahmedabad,
Ahmadabad City,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

        Sd/-                                              Sd/-
-------------------------------------------------------------------------

Rakeshkumar Patel
Managing Director
(DIN: 10141844)

Kalpeshkumar Thakkar
Executive Director
(DIN: 07825212)
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“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 commodity 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 Oil 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

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

● Expanded and modernised manufacturing capacity funded out of the Initial Public Offer proceeds

● Established relationships with a diversified customer base across several states

● ISO certified operations with a consistent focus on product quality

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

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

● Concentration of operations at a single manufacturing location

● Thin operating margins characteristic of the crushing and refining segment

Opportunity

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

● 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

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

Threats / Risks / Concerns

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

● Increasing competition from established and unorganised players in the region

● 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

● 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
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- Other Expenses 754.08 358.35

Total Expenses 25,783.69 9,883.05

Profit / (Loss) before exceptional and extra-ordinary 
Items and tax

182.36 936.72

Prior Period Items 0.00 0.00

Profit / (Loss) after Extra Ordinary Items and before 
tax

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:

SN Ratio Numerator Denominator
As at March 

31, 2026
As at March 

31, 2025
% Change

1
Current Ratio (in 
times)

Current Assets
Current 
Liabilities

1.38 1.50 -7.88%

2
Debt-Equity Ratio 
(in times)

Total Debt
Shareholders’ 
Equity

0.52 1.12 -53.07%

3
Debt Service 
Coverage Ratio (in 
times)

Earnings 
available for 
debt service

Interest + 
Instalment

0.48 10.18 -95.24%
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SN Ratio Numerator Denominator
As at March 

31, 2026
As at March 

31, 2025
% Change

4
Return on Equity 
Ratio (in %)

Net Profit 
After Tax

Average 
Shareholders’ 
Equity

4.11% 53.41% -92.31%

5
Inventory Turnover 
Ratio (in times)

Cost of Goods 
Sold

Average 
Inventory

7.93 5.75 37.80%

6
Trade Receivables 
Turnover Ratio (in 
times)

Net Credit 
Sales

Average Trade 
Receivable

24.14 34.67 -30.37%

7
Trade Payables 
Turnover Ratio (in 
times)

Credit 
Purchase

Average Trade 
Payable

28.24 24.16 16.89%

8
Net Capital 
Turnover Ratio (in 
times)

Revenue from 
Operations

Net Working 
Capital

9.61 8.71 10.32%

9
Net Profit Ratio (in 
%)

Net Profit 
After Tax

Turnover 0.51% 6.38% -92.01%

10
Return on Capital 
Employed (in %)

Earnings 
Before 
Interest and 
Taxes

Capital 
Employed = 
Tangible Net 
worth + Debt + 
Lease Liability

7.50% 42.74% -82.44%

11
Return on 
Investment (in %)

Return Investments N.A. N.A. N.A.

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
Place: Ahmedabad
Registered office:
503/B, Wall Street-1, Opp.
Orient Club, Nr. Rly. Crossing,
Ellisbridge, Ahmedabad,
Ahmadabad City,
Gujarat - 380006

For and on behalf of Board of Directors
VANDAN FOODS LIMITED

        Sd/-                                              Sd/-
-------------------------------------------------------------------------

Rakeshkumar Patel
Managing Director
(DIN: 10141844)

Kalpeshkumar Thakkar
Executive Director
(DIN: 07825212)
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■ PIYUSH KOTHARI & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Head Office 208. Hemkoot Building, 
tlr Gandh1gram Railway Station. Ashram 
Road. Ahmedabad (Gu1arat) - 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 1he Statement of Profit and Loss and the Cash Flow 
Statement for the year ended on that date, nnd 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 

lo 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 

I 
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 Insti tute of Chartered Accountants of India (ICAJ) 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 I CAi'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 financia l statements. 

Q Second Office : E-402, Radhe Infinity, ,(.i +91 88493 98150 
Near RakshaShakt1 Circle, Kudasan, 1tl piyushkothari9999@gma,t com Gandhinagar - 382007 (Gu1arat) India • ~ 
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Key audit matters 

Key audit 11 
• • fi • 

. ma ers are those matters that in our professional judgment, were of most s1gm ,cance in our 

audit of the financial statements of the •c t .od These matters were addressed in the context of 

our aud·t f th urrcn pen • d d t 

. I o e financial statements as a whole, and in forming our opinion thereon, an we o no 

proVJdc a separate • • • • f books of account and 

. opinion on these matters. Based on the examination ° . 
explanation provided to us, we ere of the opinion that there are no materially significant key audit 

matters that r""u· d. 1 . . 
-, ires 1sc osurc m tlus report. 

Information Other than the Standalone financial statemenls and Auditor's Report Thereon 

The ~ompany's Board of Directors is responsible for the preparation of the other informatio~. The 

0ther mformation 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 coMection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inc-0nsistent with the 

financial statements or our knowledge obtained during the course of our audit or otherwise appears to 

be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other inforrnatiOQ, we are required 10 report that fact. We have nothing to report in this regard. 

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 perfonnance 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 andl 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 opera1i ng effectively for ensuring the accuracy and completeness 

of the accounting records, relevant to 1he preparation and presentation of the standalone financial 

statements that give a true and fai r view and are free from material misstatement, whether due to fraud 
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In prepari th fi ' bT 
. ng e inanciel slnlements management is responsible for 05sessing the Company s a • tty 

to contmue as • ' • d sing 
h . a gomg conccm, disclosing as applicable mauers related to going concern an u 

t e going con~m basis of accounting unl:ss manageme~t either intends to liquidate the Company or 

to cease operations O h . . 
• r as no realistic alternative but to do so. 

Those Board of o· . . h C any's financial reporting 
•rectors are also responsible for overseeing t e omp 

process. 

Auditor's Respo 'b'I' ,. • t 
nst t tty ,or the Audit of the Standalone financtal statemen s 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as 

8 whole are free from material misstatement whether due to fraud or error, and to issue an auditor's 

report that includes our opinion. Rcasonabie 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: 

• 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 OUT 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. 

• 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 wbetheJ the Company hes adequate internal 

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the management. 
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• Conclude on the . • • 
and b ed appropriateness of management's use of the going concern basis of accounting 

Or 
• asd' . on the audit evidence obtained whether a material uncertainty exists related to events 
con tltons that , , • • 

Con If 
may cast significant doubt on the Company's abiltty to continue as a going 

cem wee 1 • , 
aud

. ,' one ude that a material uncert:ainty exists we are required to draw attention m our 
ttor s report t h ' • h d' I · d O t e related disclosures in the financial statements or, if sue isc osures are 

ma equate to d'" • b • d 
h 

• mo h'Y our opinion. Our conclusions are based on the audit evidence o tame up to 
t e date of our d' , th C t au itor s report. However future events or conditions may cause e ompany 0 

cease to co f • n mue as a going concern. 

• Evaluate th • I d' th . e overall presentation, structure and content of the financial statements, me u mg e 
~•selosures, and whether the financial statements represent the underlying transactions and events 
m 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 
~nancial 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 planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
eth.ical 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 

I. As required 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. 

c) 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) In our opinion, the afore . 
Standards specified d sat~ standalone financial statements comply with the Accounting 

un er Sectton 133 of the Act. 

e) On the basis of the . 
on record b h wntten representations received from the directors as on March 31, 2026 taken 
from be· y 1 ~ Board of Directors, none of the directors is disqualified as on March 31 , 2026 

mg appointed d" as a trector in tenns of Section 164(2) of the Act. 

f) With respect to th d • • f th C e a equacy of the internal financial controls over financial reporting O e 
"Aompany 8nd the operating effectiveness of such controls refer to our separate Report in 

nncxure A" 0 ' • 
ff, . • ur report expresses an unmodified opinion on the adequacy and operating 

e echveness of the Company's internal financial controls over financial reporting. 

g) Wi~ 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: 

ln our opinion and to the best of our information and according to the explanations given to us, 
the remuneration paid by the Company to its directors during the period is in accordance with 
the provisions of section 197 of the Act. 

h) 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: 

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

u. The Co~pany did not have any long-term contracts i~cluding derivative contracts for which 
there were any material foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company. 
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iv. a) The Management h . h 
disclosed in the as represented that, to the best of its knowledge and belief, other t an as 

(either from borr:::tes to the accounts, no funds have been advanced or loaned or invested 

company t ~ funds or share premium or any olher sources or kind of funds) by_ ~he 
0 or in an h . • I d' foreion entitles 

("lntcrmediar' ,. . Y ot er person(s) or entity(1es), me u mg ~-
ies ), With the d . • • otherwise that the 

lntermedi sh un erstnndlng, whether recorded m wntmg or ' .. 

identified~ all, whellier, directly or Indirectly lend or Invest in other persons or ~n~•tJ~s 

or p 'd any manner whatsoever by or on behal r of the company ("Ultimate Benefic1anes ') 
rov1 e any gua fi • • 

rantee, security or the like on behalf of the Ultimate Bene icianes; 

b? The management has represented that to tJ1e best of its knowledge and belief, 0ther than as 
disclosed • th ' 10 e notes to the accounts no funds have been received by the company from any 

person(s) or entity(ies), including fo~ign entities ("Funding Parties"), with the understanding, 

:,Vh~tber recorded in writing or otherwise, that the company shall, whether, directly or 

mdirectly, lend or invest in other persons or entilies iden1ified in any manner whatsoever by or 

on behalf of the Funding Party ("Ullimate Beneficiaries") or provide any guarantee, security or 

the like on behalf of the Ultimate Beneficiaries; 

c) Based on audit procedures which we considered reasonable and appropriate in the 

circumstances, nothi.ng has come to our notice that has caused us to believe that the 

representations under sub clause (i) and (ii) of Rule 1 l(e), as provided under (a) and (b) above, 

contain any material mfastatement 

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 Jog) facility and the same has operated throughout the 

year for all relevant transac1ions 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 I, 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 3 1, 2026. 
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2. As required b 
G Y the C . 
. ovemment of India . ompan,es (Auditor's 

in the "Anne"u- B ID tem1s of sub s . Report) Order, 2020 ("the Order'?, issued by the Central 

.. , "' " • ection ( I I) 

extent applicabl • a statement O 1 
. of section 143 of the Companies Act, 2013, we give 

e. n t ie matters specified in paragraphs 3 and 4 of the Order, to the 

Date: May 22, 2026 

Place: Ahmedabad 

For PJYUSH KOTHARI & ASSOCIATES 

CHARTERED ACCOUNTANTS 

FRN: 140711 W 

Plyush Kothari 

Partner 

M. No.: 158407 

UDIN: 26158407YKJBOV4893 
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ANNEXURE "A" TO Tl 
i E INDEPENDENT A UDITOR'S REPORT 

(Refem:d to in Paragraph J(f) d , · enls' section of 

our report of even date) un er Report on Other LegaJ and Regulatory Requ1rem 

Report on the Internal F' Clause (i) or Sub-

section 3 of Section 
14 

•nancial Controls Over Financia l Reporting under 
3 of the Companies Acl, 2013 ("the Act") 

We have audited the • . . d n Foods Limited 

(Fonn I kn internal financial controls over financial reporting of Yan a 2026 
. 

. er _Y ~wn as Yandan Foods Private Limited) ("the Company") as of March 31 • d m 

con;unct1on With our audit of the financial statements of the Company for the Year ended on that ate. 

Management's Resp 'b'I ' . ons, 1 1ty for Internal Financia l 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 mamtenance of 

adequate internal financial controls that were operating effectively for ensuring the o~~rly and 

efficient conduct of its business, including adherence to respective company's pohc,es, tbe 

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 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 

of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards 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 10 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 .. 
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Our audit involves r, . 
tinenciel controls :eY:t onn111g Procedures to obtain audit evidence aboul the adequacy of the int~mal 

• em over ti • • u Our aud11 of 

internal finencieJ c 111anc1al reporting and their operating etTect1vene • 

Ii . ontrols over ti . d tending of Internal 

manc1al controls mancial reporting included obtaining an un ers . 

. over financial . •a1 eakness exists and 

testing end evaluating th d . reportmg, assessing the risk that a materi w th ' sed 

risk. The procedure 
1 

e esign and operating effectiveness of Internal control based on ef thasse~ k 

s se ected de d , d. h assessment o e ns s 

of material misstat pen on tl1e nuditor'sjudgement, mclu mg t e 

ement of the financial statements, whether due to fraud or error. 

We believe that th • , 
·d b • ti 

di . . e audit evidence we have obtained ls sufficient and appropriate to prov, e a asis or 

our au t opinion on the Company's internal financial controls syslem over financial reporting. 

Meaning of Internal F ' • I . 
• manc1a Controls Over Financial Reporting 

A Company's internal financial control over financial reporting is a process designed to provi~e 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial 

statements for external purposes in accordance with generally accepted accounting principles. A 

Company's internal financial control over financial reporting includes those policies and procedures 

that 
. 

I) pertain lo 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; 

3) provide reasonable assurance regarding prevention or timely detection of unauthorized 

acquisition, use, or disposition of the company's assets that could have a material effect on 

the financial statements. 

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 fu ture periods are subject to the risk that the internal 

financial control over financial reporting may become inadequate because of changes in conditions or 

that th e of compliance with the policies or procedures may deteriorate. ' 

o~""~'•.c., ~-----,"o 
4" L ~ 
t "1 t. * AHIIEDABAD : 

~ 'l 
~lDAt<.~ 
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Opinion 

In our opinion, to the best of our infonnetion end according to the explanations given to us, the 
Company has, in ell material respects, an adequate internal financial controls system over financial 
reporting and such inten1al financial controls over financial reporting were operating effectively as at 
March 31, 2026, based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit ofinternal Financial Controls over Financial Reporting issued by the JCAI. 

Date: May 22, 2026 
Place: Ahmedabad 

For PIYUSH KOTHARI & ASSOCIATES 
CHARTERED ACCQl)NTANTS 

FRN: 140711 W 

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 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements ' section of our 

report to the members of Vandan Foods Limited (Formerly known as Vandan foods Private Limited) 

("the Company"), for the year ended March 31, 2026. 

1• According to the information & explanation given to us and on the basis of our examination of 

the records of the Company, in respect of property, plant & equipment and intangible assets: 

a) (A) The Company has maintained proper records showing full particulars, including 

quantitative details and situation of its property, plant & equipment. 

(8) Tlie Company does not have any intangible assets as at the reporting date. Accordingly, 

the requirement to maintain records in respect of intangible assets does not arise. 

b) The Property, Plant & Equipment were physically verified during the year by the 

management in accordance with a regular programme of verification which, in our opinion, 

provides for physical verification of all the fixed assets at reasonable intervals. According to 

the information & explanation given to us, no material discrepancies were noticed on such 

verification. 

c) The title deeds of all the immovable properties (other than immovable properties where the 

Company is the lessee and the lease agreements are duly executed in favour of the lessee) 

disclosed in the financial statements are held in the name of the Company. 

d) The Company has not revalued its property, plant & equipment (including right to use 

assets) or intangible assets or both during the year and hence, reporting under clause 3(i)( d) 

of the order is not applicable. 

e) There are no proceedings initiated or pending against the Company for holding any benami 

property under the Prohibi1ion 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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ii. a) The physical verification of inventory has been conducted at reasonable intervals by the 
M~age~ent during the year and, in our opinion the coverage and procedures of such 
:,ienficahon by Management is appropriate. The discre~ancies noticed on physical verification of 
'.nventory as compared to book records were not JO% or more In aggregate for each class of 
inventory. 

b) The Company has been sanctioned worklng 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. 

JJJ. 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 Joans during the year: 

As at 
• March 31, 2026 

. Aggregate amount provided during the year: 

elated party 
750.00 Lacs 

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

elated party 

750.00 Lacs 

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. 
c. 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. 

iv. Accordin to the information and explanations given to us and as per records examined by us, 

~ ~ J2qilP ny has not granted any loans, not made any investments and has not provided 
and securities as applicable with the provisions of Section 185 and 186 of the 
Act, 2013. 
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v. The Company 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. 

VJ . 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 mode and maintained. 

VJJ. According to the infonnation & explanation given to us, in respect of statutory dues: 

I. In our opinion, the Company hes 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 

other material statutory dues applicable to it with the appropriate authorities during the year. 

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 3 I, 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 one:oine: 

The Goods and Services GST 17.23 - 2019-2020 Appeal is 

Tax (GSTI Act, 20 J 7 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 

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 3 I, 2026 on account of disputes are NIL. 

>.!J:l~ N ~ no transactions relating to previously unrecorded income that have been surrendered 

as income during the year in the tax assessments under the Income Tax Act, J 961 
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Ix. Ilascd on lnformatl 
basis f . on and explanation provided by the management of Company and on the o our exammatio ftl 

n ° ,e records of the Company, 
I. 

Thf ~ company has not defaulted In repayment of loanll or other borrowings or in tile payment 0 interest the....... t • f h O d • . ,...._,n o any lender. Hence reporting under clause (1x)(a) o t e r er 1s not applicable. 

2
• The Compa11y has not been declared willful defauller by any bank or financial institution or government or any govemment authority. 

3
• According to the information and explanation given to us and on the basis of our ex • • ~mat1on of tile records of the company, the Company has utilized the loan amount taken dunng the year for intended purpose. 

4• On an overall examination of tile financial statements of the Company, funds raised on 
short-term basis have, prima facie, not been used during the year for Jong-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 ()PO). The 
Company has made an Initial Public Offering (IPO) of 2640000 Equity Shares of face value of 
Rs. I 0/- each fully paid up for cash at a price of Rs. 115 per equity share capital (including Rs. 
105 premium per equity share) aggregati.ng to Rs. 3036.00 lacs Lak.hs. 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 tile company, tile 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 tile information and explanations given to us, 
no fraud by tile 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 tile 

~ :::lll~t!lation and explanations given to us, a report under Section 143(12) of the Act, in Form 
c--r,n,u,1: as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not / requi " 0 be filed with the Central Government. Accordingly, the reporting under clause i AHII~ "' the Order is not applicable to the Company. 

~~ ~ $ 
K~t1>4~ 
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(c) Whistle-blower complaints have not been received during the year by the Company. 

x. In our opinion and according to information and explanations given lo 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 J(xii) of the order is not applicable to the company and 
hence not commented upon. 

xi. 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. 

xu. (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. 

xiii. 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. 

xiv. In our opinion, the Company is not required to be registered under Section 45-IA of the Reserve 
Bank of India Act, I 934. Hence, reporting under clause (xvi) (a) (b) (c) and (d) of the Order is 
not applicable to the Company. 
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The Company hes not incurred cash losses during the financl 1 ,cv. . 
1
, . a year and the imm d. 

preceding finencml year. "'ence reporting under paragraph 3(xvii) of th O d . e 1ately 
to the Company. e r er 18 not applicable 

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

xvi. 

xvii. 

xviii. 

On the basis of the financial ratios, ageing and expected dates of realization of finan . 1 
f fi • 11' b'l' • h • fi • c,a assets and payment o manc,a ,a 1 1hes, ot er m ormat1on accompanying the financial stat . • ements and 

our knowledge of the Boord of Directors and Management plans and based on our exa . . 
. . . mmatton 

of the evidence supportmg 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 indicatin th 
Company is not capable of meeting its liabilities existing at the date of balance sheet ! an~ 
when they faJI due within a period of one year from the balance sheet date. We, however, state 
that this is not an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due within a period of one year from the 
balance sheet date, will get discharged by the Company as and when they fall due. 

According to the information and explanations given to us and based on 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 

~ 
Piyush Kothari 
Partner 

Date: May 22, 2026 
Place: Ahmedabad 

M.No.: 158407 
UDIN: 26158407YKJBOV4893 



69

VANDAN FOODS LIMITED 

(Formerly Known es VANDAN FOODS PRIVATE LIMITED) 

CIN : U10402GJ2015PLC085394 

BALANCE SHEET AS AT 31 ST MARCH, 2026 

,. 
1 Shareholders• funds 

(a) Shere capital 

(b) Reseives and surplus 

2 Non-current llabllltlos 

(a) Long-term borrowings 

(bl Deffered Tax Liability 

3 Current If abilities 

(a) Short Term Borrowings 

(b) Trade payables 

(C) Short Term Provisions 

(d ) Other Current Liabilities 

TOTAL 

II. ASSETS 

Non-current assets 

1 (a) Property, Plant & Equipments 

(I) Tangible assets 

(b) Ptant & Machinery Capital WIP 

2 Current assets 

(a) lnventorioes 

(b) Trade receivables 

(c) Cash and cash equivalents 

(d) Short-term loans and advances 

TOTAL 

Accounting Policies & Notes on accounts 

As per our report on even date attached 

For Piyush Kothari & ~ssoclates 

Chartered Account~nt 

Ca Piyush Kothari : 

Partner 
M.No. : 158407 

FRN No : 140711W 

Place: Ahmedabad 

Date: 22-05-2026 

UDIN : 26158407YKJ8OV4893 

2 
3 

4 

5 
6 
7 
8 

9 

10 
11 
12 
13 

1 

838.48 
3,968.35 

3.27 

2,517.13 
2,058.78 

405.45 

2,072.61 

2,107.46 

6,561.02 
2,643.31 

23.78 
528.51 

For Vandan Foods Limited 

574.48 

1,063.98 

767.08 
·5.22 

1,061.05 
959.63 
357.79 

99.17 

4,an.ss 

611.1 1 
546.79 

2,751.99 
583.73 

3.50 
380.84 

4,877.96 

'-\ "-t"' ,( ~~ 1,< ~it-.lj }:(. (? 'Tlu, k ~ 
Rakeshkumar Patel Kalpeshkumarlhakkar 

Managing Director ~ Director 

DIN: 10141844 07825212 

Q~sinhKas ~=;:;,,:!:""'' ~ 
CFO Company Secretary 

PAN ; CTVPK6742H PAN; BZTPBS782K 
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VANDAN FOODS LIMITED 

(Formerly Known as VANDAN FOODS PRIVATE LIMITED) 

CIN : U10402GJ201 5PLC085394 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST, MARCH 2026 

I. Revenue from operations 

II. Other Income 

Ill, Total Income (I+ II) 

IV. Expenses: 

Cost of Material Consumed 

Purcahse of Stock In Trade 

Changes in inventories of finished goods work-In• 

progress and Stock-In-Trade 

Employee Benefits el(pense 

Finance Cost 

Depreciation and amortization expense 

Other expense 

Total expenses 

V. Profit before Extraordinary Item and tax (Ill-IV) 

VI. Elrtraordinary Item 

Prior Period Item 

VII Profit Before Tax (V-VI) 

VIII Tax expense: 

(1) Current tax 

(2) Deferred Tax 

Profit (Loss) tor the period (VI-VIII) 

Earnings per equity share: 

(1) Basic 
(2 Diluted 

Accounting Policies & Notes on accounts 

M per our report on even date attached 

For Piyush Kothari & Associates 

Chartered Accountant 

Ca Piyush Kothari 

Partner 
M.No.: 158407 

FRN No : 140711W 

Place : Ahmadabad 

Date : 22-05-2026 

UDIN : 26158407YICJBOV4893 

14 

15 

16 
17 

18 

19 
20 
21 
22 

1 

25,963.40 

2.65 

25,966.05 

17,245.02 
8,746.16 

· 1,388.43 

93.19 
178.52 
153.14 
754.08 

25,783.69 

182.36 

182.36 

41.50 
8.49 

1.72 
1.72 

(Rs. In Lakh.s) 

10,819.77 

10,819.77 

9,918.99 
1,214.45 

-1,800.54 

80.99 
91.30 
19.51 

358.35 

9,883.05 

936.72 

936.72 

246.68 
-0.66 

13.80 
13.80 

For Vandan Foods Limited 

~"' " ;% ~I ~ ~,J H -(] ~I<~ 

Rakeshkumar Patel Kalpeshkumar Thakkar 

Managing Dir 

DIN: 10141 07825212 

~ --.. ~~- .., ~ 
CFO """==::::C- ny Secretary 

PAN : CTVPK6742H PAN : BZTP85782K 
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I . 
,. 

.. 

C. 

D. 

.. 
,. 
o. 

VANOAN FOODS LIMITED 

(Formerty Known H VAN DAN FOODS PRIVATE LIMITED) 

CIN : u10•0201201aPLCOU31M 

C11h Row Statement tor th• year ended 31 tt March, 2028 
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For Piyush Kolhan & Asscx,iateS 

Chartered Accountant 

'hr-v-d1 
Ce Piyush Kothari 

Partner 
M.No. : 158407 

FRN No: 140711W 

Place : Ahmedabad 

Date : 22•05•2026 

UDIN : 26158407YKJBOV41'93 

.,.. 
23.7" 

3.50 

2<1.21 

23,,7' 

For V1ndan Foods Umlted 

"-\1"' ~ lj''} \ ~1.¥"1\ S 
Rakeshltumar-,.olet°A::':':~==:::x 
Hanacln 

DIN : 101 07825212 

' 
"I 

C FO 

PAH: C1'VPK6742H 
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NOTES FORMING PART OF FINANCIAL STATEMENTS 

Authorised 

Equity Shares of Rs. 1 O each 85,00,000.00 850.00 85,00,000.00 850.00 

Wlld 
Equity Shares of Rs. 1 O each 83,84,800.00 838.48 57,44,800.00 574.48 

Subscribed & Paid up 
Equity Shares of Rs. 1 O each fully paid 83,84,800.00 838.48 57,44,800.00 574.48 

Total 83,84,800.00 838.48 57,44,800.00 574.48 

Note 2. 1 RECONCILIATION OF NUMBER OF SHARES 

57,44,800.00 574.48 28,72 400.00 287.24 

Shares lss 26,40,000.00 264.00 28,72,400.00 287.24 

83,84,800.00 838.48 57,44,800.00 574.48 

Note 2.2 Details of Shares held by shareholders holding more than 5% of the aggregate shares in the co. 

Kal sh kumar Thakkar 35.00% 20, 10,800.00 23.98% 20,10,800.00 

Kal sh kumar Thaklcar HUF 9,90,000.00 11.81% 9,90,000.00 

9,68,000.00 11.54% 9,68,000.00 

8,00,000.00 9.54% 8,00,000.00 

i Patel 8,00,000.00 9.54% 8,00,000.00 13.93 
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Hom FORMING PART Of rtNAHCIAl STATEM[HT 

Note 3 RESERVE o\ND SURPLUS 

a.Surplu1 
Opening balance 

(•) Net ProllV(Net Loss) For the current year 
(-) Pl'O\lfslon of DMdend 
( •) Reversal Of Provision 
Closing Balance 

b. Securities Premium o\ccount 
Opening balance 

(•) Premium On Shere Issued during Iha Veer 
(-) Utilized Durlag the Veer 
Closing Balance 

Total 

Note 4 LONG TERM 801\1\0WtNGS 

(al Secured• 
801 _ TERM LOAN_200476210000011 
8O1_TERM LOAN_200470210000086 
Vehicle Loan from BOI 
801 - (LOAN ACCOUNT-0476210000012) 

Total 

..(a) Secuced 
Cash Credit Account with Bank of India 
Short term WC -Revolving Loan 

(bl Vosecurea 
Business Loan from Sammunati Finance 
Loan from Director/ related parties 

Sub-total (a)♦ (b) 

tn case of c,ontinuing default as on the balance sheet date In 

repayment ofloans and interest with respect to (a) & (b) 

above 
1. Period of default 

2.Amount 

Total 

1,014.46 
132.37 

1146.83 

49.52 
2,n2.oo 

2,421.17 

95.96 

2,517.13 

323.76 
690.70 

1 014.46 

336.76 

287.24 

122.50 
295.00 

24.58 
325.00 

,,..,67.08 

944.94 
70.00 

46.11 

1,061.05 
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$11110... ... tnun,,H)lll,........._,_,...~c..o., ...... s.c:.~----., ........... ..,..........,.. . ....... c ...... UP,....,f., . ..... w1e1,,.s.. ...... .,"°'4'! ....... ,...,. ... 0tt.,_ 

~..,f.l'IOI........,., ....... , ._...... 

·- 2All.17 
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Noto t TIIAOE PAVAIILU 

I~ Totol outot,1nd..,. duN CII m!ero ont-• - '"'°'I 

"""''"""· 
(1i1 Totol O<llllltnc!lr!t duot CII creclltO<II 011 ... then mlCtO 

ontwpr!IH """ tmtll entorpHNI 

l- than 01 VOOB 

01-02 v .... 

02-oJV-• 
More then 3 Years 

Total 

Noto 7 SHORT TERM PROVISIONS 

(t) Provision for employee benellls 

Pl Salary & WIC8s Payeble 

lb) Othon (specif), nature) 

(Q Provision to, Statutory Fees 

(•) Provision tor Gratuity 

pi) Provision to, Power & Fuel E.icpense 

(Iv) Professional tees payable 

M Income Ta• Provision 25·26 

(VI) Income Ta• Provision 24·25 

(VII) Income Tax Provision 23•24 

(viii) Provision tor CSR E•penso 

(IX) Provision of Tax 

Total 

Note 8 OTHER CURRENT LIABILmES 
~VY•"('.-'' 

Particular 

' 
l ,, 

• · Advance received From Customer 

b. Others 
GST Payable 

TOSPayable 
Credito,s fo, C.pital goods 

Creditors tor Expense 

Other llablities 

Total 

' 

2.058.78 159113 

.151.13 

a.n 6.18 

3A0 

2.90 1.67 

5.00 4.01 

1.00 1.00 

41.50 
246.68 2A6.68 

89.88 89.88 

9.08 2.12 

2.65 2.65 

405AS 357.79 

' ' 
Asat Astt 

31st March 2028 31st March 2025 

5.00 

0.92 0.19 

19.51 5.68 

. 3.33 

14.34 26.47 

2,037.84 SB.SO 

2,072.61 ' : · • .... 99.17 
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NoU 9 Pnll"'rty, Plant & Equipment 

(R .. IM ... hS) 

8.aw,cus 1131 
M.al'<h2026 

I.and 49Ul3 491.03 
491.03 491.03 

lutldlnc 4L07 41.07 3.9S 3.53 7.48 33 60 37.12 

Computn- 1.78 0.$2 2.30 1.40 0.28 I 68 062 0.38 

Fumitur. 74.1S 74.1S S3.14 S.H 58.58 IS.S7 Z!_OI 

Oftic:ir EqulptMnt 0.81 3.48 4.29 0.6S 0.26 0.91 3.38 0.16 

Ek<tncalt_U._and Eq,upmeou o.as 0,8S 0.50 0.09 O.S9 0.26 0.35 

Nant & MAc:hmirry 41_80 1.645.49 1.687.28 S.3S 141.20 1465S 1.54074 36.4S 

MotorCu 26.74 2674 2.13 2.34 447 22-27 2461 

C..pital WI P Pl.ant & Machinery 546.79 344.64 891.43 
S46.79 

Tacal 99UJ 67.U 220.26 2.107.46 11S7,90 
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frfOtrs ro,o~IMG PAIU o r rtH,,\NClAL SlAU:""4fH'T 

Note 10 

• ,._Mal-•-c-11 

(Vllued II Lowo, ot Co11 or NAV ., per FIFO Method) 

b. W0111-ln-jlf-
(Vllued At Elllmoted Cost) 

c. Finished goods 

(Valued At lOWIII of Cost or NRV) 

Totol 

undisputed TI-ode Receivable - Co1lder6d cood 

le» then 6 Months 

6 Months • 1 Yoars 

0Hl2Years 
02·03Years 

More than 3 Years 

Undisputed Trade Rocelvable • Cosldered doul>lul 

disput ed Trade Receivable • Cosldered good 

disputed Trod• Receivable • Cosldered doublul 

Total 

Note 12 CASH AND CASH EQUIVALENTS 

Noto 13 

a. Balances with banks 

•l<otak mahlndra Bank 

•Public issue Account 

b. Cash on hand 

Total 

SHORT TERM LOANS AND ADVANCES 

Particular 

(Unsecured and Consldeted Good) 

1. Balance with Government Authorltlos 

b. loan and Advance to Director/ Related Parties 

c. Others 

d. Oeposite 

Rent and other Deposit 

SECURITY DEPOSIT UGVCL 

Total 

3,217.Q 

3,343.69 

9.84 
10.45 

3.SO 

23.78 

8085'" 

1,945.45 

.91 

583,73 

583.73 

3.SO 

3.50 

Asot Asat 

31st March 2026 31st March 2025 

428.63 

80.81 

1.90 
17.17 

528.51 

175.11 

190.34 

0.15 
15.25 

380,84 
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NOTES roRMINO PA,tt OF rlNANCIAlSTATEMENTS 

NoteU 

Note, ... , PARTICULARS Of SALE OF GOODS AND SERVlCES 

&- ~ -J~i.- j~~~!~, .. 
.. . ·r ,, .• ,1u "mW Jl·1p~~""'~ 

._.J I ..__ ',I 'f' • -

•• r -0 Hl,l~/:;·,1-Vr .-rlr,f •. , r:r! 

Sate ol OIOdiJCle 
2S,9t0.35 10.n11e 

Sale or Servlcea 

Commission Income 
53.04 46.61 

- . 

Total 
, ..... ... •• ,, 25 113..40 , __ , ~ .... 10.1111.77, 

Nott 15 Other Income 

"--• PnlmOperatlont 

FD•lnt-t 

Total 

Note 16 COSTOFMATl:RIALCONSUMED 

Cost ot Raw Matenall Consumed 

Note 17 PARTICULARS OF PURCHASE OF STOCK IN TRADE 

8,746.16 1,214.45 

Total 1,746.16 1,214.45 

Note 18 Chan&H i.n lnventorie.s of finished goods work•ln•progresI1nd Stock•ln•Trade 

P1r1fcul1r 
fo,tl>e--3111 fo,tl>e--3111 . 

Mln:h2026 - - - - 2025 !':l~.,:_ 

11'.m'nladll tWlUndJ)11M~ 

AniSh Goods 
3,322.48 1,945.45 

Con$umat>tes & Paclon« ma1eriat 21.10 11.71 

lmt,onlodu.a\; 
Finish Goods 

1,945.45 152.11 

Consumables & Pac.,..,.. material 11.71 4.50 

NetflncreaMl/decrease .. •1,336.43 •1,800.54 

Note 19 EMPLOYEE BENEFITS EXPENSES - For the year ended Forthe yearended 

Particular . - 31 at March 2026 31st March 2025 

(al Salaries and Wo~es n.92 59.15 

(bl Directors Remuneration 

(c) Contnbust,on to Provident Fund and Other 
12.94 16.60 

Fund 
(ij Provident fund & ESIC 1.12 105 

(o) ESIC Contribution 0.19 0.32 

(111! Gratuitv 1.02 1.87 

Total 93.19 .a. u ·,n-,ao.99 

~

,,, 
<(' ~ I O ""11~AO) ::j 

,z..d. ;, 

'1 • 
-
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HOT£$ FORMING PART Of FIHAHOAl STA T(MtNT5 

Note 20 Finance Cott 

P•rOcular 
For the )'ff r -d forthere-•nded 

~htMl-h•••• 
~ ... ~--~ .... • 

S.nk lnterett • CC & Othtrt 
178 52 91.30 

Total 
17■ H 

11.30 

Note 21 

Not■ 22 OTHER EXPENSES 

l·rt.·' ···~ ···, .i POIIM.:.:rM';_;htnded ' ,:c ro;';;:'"'l..Y:lll 
Ptnlou r ~. .... ' .... ~t • 

M1nuf1cturtn• Exnen1e1 

Biolchol Purchasse Exo•Extrectlon Meat 
24,58 -41.32 

Power & Fuel •Elactrlcfly ChOrMOS 
118.13 57.51 

Lab Testln• E•-n,e 
"4.08 1.57 

- rat.Ina 1:vn.ansa 
48.02 12.39 

Oil Mill Worker and labour EXl"IAr\90 
29.55 23.60 

Qi Mill Maintenance ... v_,.e. 
12,79 17.20 

Sellin,: & Distribution Exoenses 

l!lOker"'"' Charges 
1,33 4.28 

Packln• El<Denses 
9.24 12.20 

Transnnrt Expense 
110,79 49.51 

Administrative Expenses 

Auditors Remuneration 
4.00 3.40 

Bank Char••• 
0.77 1.15 

C<>nwMinoe & Petrol EXI> 
. 1.74 

Insurance Expense 
7.48 5.54 

IPO Professionals Chorges 
70.00 30.00 

l"""' Fees & l$$U8 Related Charges 
192.84 26.1l 

Misc. Expenses 
3.17 1.65 

Electricity Expense • Office 
0,67 1.54 

Otf,oe E,cpense 
4.12 1.24 

Refreshment Chanies 
. 2.12 

Rent Expense 
21,41 14.16 

CC+loan. Stamo & Mon•••e CharMes 32.82 37.95 

Stationarv & Printin• 
1.20 0.17 

1n1eme1 Chanres 
0.32 0.43 

Consullancv ChorJ!es • NT 
10.36 1.49 

Municipal Tax Expense 
0 .24 0.24 

Corpora1e Social Resooslbilty Expense 9.08 2.12 

GSTExoense 
0.02 6.24 

TOSExpense 
4,37 1.49 

loo Publicitv E"I) 
12,23 

Promotional EXl)s 
12,47 

load Extention and Ancillary Charges 10.00 . 

' 
Total 

754.08 358.35 

PAYMENT TO AUOrTORS AS · . For the year ended For the yeor en tied 

Panlcutar 
- - - 31st March 2026 31st March 2025 

a. tor Statutory Audit 
4.00 3.40 

b. to, t8"3tion ma11ers 

c. for comoanv law matters 

d . for mana•ement services /,? ~ 01"\~, 

e. for other services /J , ' ..... -'ii 

f. for reimbursement ot exocnses , .~ \?'.. 

Total 1c., - 11 4.00 3.40 

• .!,. { g, .,, 
* --
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VNCWf,OOOSlMTIDf,......., ......... v4.#0,Mf,aootN,VAn~ot 

A!(NOO/IIQ fQftMIHI tAII Ar THlONA/l<LlllJARMQm 

OffAU OJ'CO~LIAIIUTIU A C0"4)(JT'Ml1ffl • 

Par11nlan 

L C.a11- U.tt■ttn 

11 Clan aaun.n 1bc I.Yllllr.rJY DOI IDIO'#IH'I- U debt 

.. )()nla.'Olllllof_,_ ... - ~ •>· 
ct Other mone"' for which It oontffl;ln"'l"llrv liable 

n. c--ii-,,1> 
r .. , E,timatc,d arnouat o(ooob"K11 remai.nin• to be uecukel on r.....ta1 Accouot Md OO( IW'ftVMlfd for {Dd o(edvuca\ 

ra.1 .alW iabi:Ut'Y oa lhatee IDd other loVHLmm.tJ nan1v na1d 

<)oC!a-

A••• 
Aut 

Mord JI, ,.._n,JI, 

112' UH 

1111 ... 
7JOOO HIL 

HIL "" 

"" ~ 

HIL 1111, 

Nft "1L 

• Note•• :• C.-,aay W lsnttd • C...,On tt C.1r-■ ltt ta re.-pttl ortbt Werkln, c .,11.1 racWt1 btla11Ytlltd b7 Pllumt•rtll Prl"•te 

Umlttd t. lltt B•ak or 111dla • pt. lNR. 7.S Crort1oi Tht promot,rf promottraro•p do Mt ••" u7 l•ttrttt la 1,a. ,, ... act..._ nt 

c:w,ont• pil'UICC .... ~ .,.,idN tty tilt c...,, • ..,. H aa .,,... •• ka11i. bub. la to.mpUaoc• .-11• lhe eppllcable provtlloH . , CM 

C.mpuln Act, 2011 ■ad"' SUI Llltlllt lltplAtllol!< The "''P""'• 1·,nnnlN pmidod lo • <00U.1••• ..-,, ,., , .. C.apu 1, Al IW. 

,.&at. Ott,. II .. hllf•C'C •rthl1 parantee on U1eC•mp1ay. 

Mnl,lMUML&ASI PAY>fVi'TSIN IUSPICTOr nos ASS-l T AUAS UNDER LIASII •l"-'A ....... 

A .. t A .. t 

Partlc•l•n 
M•fU 3t , Mardi 31, 

101, 1015 

A) Total 11r h1un M..lalmam lca1e numeat •od~r aoa-c:■accU■blc 1pc.ntle1 Jc:.u for tile r.now•• --
NIL HIL 

Lalcr" d)an one - and 1101111" lb.an ftw -,,i 
ND. NlL 

B) LeaN:-..--al ret0r:llltt-d la Sta1tm,eat or Fro DI & Loll 
NlL NlL 

oua OP SM.ALL INJUPRISES M'D MlCllO £NTIJU'A.L"US ..... ..... 
l • rtlr.'IJ•" 

M#d!Jl. MM-d. llo .. ., .. ,. 
' ' 

(II) Dia,_._. ....,,..s ID..,, 911ppAI" Ill lhl .. of eldt IClt-Oualios )'Uf 

- NlL NlL 

-0;~C1Dlllaabon 
Nll. NlL 

(),) k --of.._pud II)' k M)"tf ill.,.. ol..-doo 16 oftlic Mitio, SIUU 1611 Medium E111tl'p!NU DtYdopmcot Ac.t, 2006, •loQa: 

wG11c~or1t1e,-ymm:_..•Air -.,IICtbc,ooddle;.,...,..,.dunatcadl~~ Nll. Nll. 

(c) .. _.el .... .__,pe)'llliltfi:wditl,er-'oldd.yJaiaatillpa,_... (~lllllvcN-.i,.WMIH)'ONtbl11PPOioloddly 

durwll 1lle >-) b• wllihoul: ldd.n11bs inlrn!rt ,pecificd wtderlb. Miao, s-11 Mil fi.ted.aa ~~A.cl. 20M; NlL ND. 

(4)6t...-, ffl f\;a11ie'.-a,cn:dlllMll.__.,.,... .. c,lli:8••~~--,__.._...._CbciDeffllldiilct-1)ow1ro 

-'~ly p&id IO lbJ nlll ectc'1)fi,c,, (o,, Ille pu,pow of ct.lliow--=c N a ~ upimd,Q,n, tMd,t ~ 1) ol .. Micn. r-11 _. 
Nll. NlL 

----Ad,:WOO, 

DISQ.OSIJU ONDl:.lt AS-IJ. N• --

.... ....,....__ i,,_.,,..,.... ...... . .,,._. ..... 4 , ..... IM!ir,,,...t ...i..i ..... 
latu-t••· ... 

P•tflf•til,n NtlalW ......... ,-r 
ytW .. 41 .. , latu ,, .. o .. 
........ .,..,.. ,-.n -·-

' ' ' 
Milllllium Lt-• P• ymtMf 

. . 

,.__v.i.otw....-1.ca.,-
. 
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CORPORA Tl SOCIAL RJtSrONSDILIT\' 

r artlnlan ..... At 11 A.1 • t 

Marth JI, M•nJ.JJ, i.t.arcl1 JI, 

201' 
.... ·-· 

I, Nt!tO'lll61 ~ 10 be lflC'Jl by the oompany Ci•• · CUm:oa )'Cit mcled Provision A.moum 9.01 2.12 N.A 

ee,martttod fbt CSR ActMtiN) 
l. AmouDt or 1.-diture Ulcwtm15 ...... , duriM F'u:iaocill 2.12 N.A N.A 

), Short P.U at tbe eod of tbc vew .,,, N.A N.A 

4. Tou.l or ProYioua -· abont'&1J amouou N.A N.A N.A 

s. ReMOO orSbortf..U N.A N.A N.A 

8. Nature of CSR aciMlles-Amount of Rs. 2.12 Lokh • •Pended by - - N,A 

RTGS lo Alya Foundation, Regd. No-F/21735/AHMO- GUJ/22161/AHMD 
( UTR no-8t<IDA25272454443, 
dt.29.09.2025) wNch ls engag«I In tho CSR AclMUeo of Dlalrlbullng 
Food Pacl<ats / Grain• lo neody poople, Rural D1v1lopmen11, 
Educotlon, Women empowem1<1nt, Medical Actlvlllos and 
El'MfOnment protection 8CtiVlties. 

7. 0$ila of rdlml petty" bv\lae:~ c,a., f.lOl'llJibUjion 10 a ll'llll eontrell«l by lhe NIL N.A N.A 

rnmnanv t11 relalion to CSR. e,x....A:11,u-e as rw,r ttlevan1 Accouatio• Staodltd 

l , ~ a pn,visioa \$ mMlc wilh tape,el (0 a liability ineumed byenoerin& into• N,A N.A N.A 

oo«1U1CNII obliptioa. tbc: ITW')YafflCftt, In tho r,rovbion dwi.na: lhc ycu thou.Id bo thown 

"P"'l<IY 
9. &oeaamour11 1 u nrr the R<: 13$ fS\ orlhe Kl . N.A N.A 

10. Canyl'<x-ww 9.08 2.12 N.A 

-1: Mo-a110/CSRhovuiff (lf,.Loilu) 

A,., ,.,., ..,., 
,.,.,." j/,r"tJ, JJ~ Mvdi,1, MucJ,Jl, 

·"' 1111 "" Opnhtt1,_,.._,.,.,.,,_,1pm~ iu N.A N.A 
AIU : hrm,io,ijor die y,,u l pmo,,I •. Of 1./l N.A 
lat. P•;.'-& kJ111Grl pmoJ 1.11 N.A N.A 
Lal: .bff,fflt INN/ffTflfl ro UIUpffll CSR A«-1'f I Pv"J 9,()1 

SJ,Ntf.Jl • ~-' •f dt. J'ffrl ~AH N.A N.A 
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""""~'u" 
!Amount In la~hsl 

n,e lolloWln, tabla nts out the status of I ha Orttulty Scheme In ruptct of tmployeu of the Comp1ny: 

Particulars 
Period Endtd 3111 Mtrch, Pertod Ended 3Ut March, 

2026 
2025 

-ea Benttlt Obll.tallon 
2.90 

U7 

Fundlna S181US 
Non•FUnded Non •Funded 

Fund Baltnce 

. 

Current UabllllV 
0.01 

0 .00 

Non Current Uabllltv 
2.89 

1.87 

Theactuartal assumotlons used In eccountlnlf th . , 1 llv olt or e fl U r nows· n Wtrl It 0 

Partlculiri 
Period Ended 3111 March, Period Ended 3151 March, 

2026 
20:ZS 

Qtm9 blc Assumption: 

Mortality Rate 

lndlon Assured Lives Indian Assured Uves Mortat,ty 

Honam• 12012• 141 uu. 1'11\4"• 4 .,n I H• 

Retirement~ 
60 

60 

Attrition Rale 
5'41 101'41 

5'6101'6 

Elam~IIUlliQII;, 

Salary Escalation Ra1e 
17.00'41 I 7.00'41 I 

Discount Rate 
17.35'6 I 6.85'41 I 

hpenses Recotnlzed In the Statement or Proll1 or loss tor Current Period 

Current 5eMce Cost 
1.40 L12 

Interest On Obliution 
0.13 0.07 

Exoected Return On plan Asset 
. 

Net ac:n.ial loss/(fainl 
·0.51 •0.32 

Reco•nised Past Selvlce Cost Vested 
. 

R_,sed Pas, Servk:e Cosl Utwesled 
. 

Loss/(ralnJ on cunallmenls and se11temen1 
. . 

Total Included in 'Emoio""" Benefit Exoense' 
1.02 0.87 

The actuartal assumptions used In accounUne: for the e:ratulty olan were as 1otlows· 

Particulars 
Period Ended 31st March, Period Ended 31St March,:! 

2026 2025 

.Qtm.QUilo..blc auum~ih:m: 

Mortality Ra1e 

Indian Assured Lives Mortality 

f?n1?. 1d11Ht 

Alllillon Rale 
60 

60 

Retirement Are 
s,.,. 1% 5% 10 1% 

EJoao.1:.l1lAssumgtlQn: 
Salary Escalation Rate 

7.00'41 7.00% 

Olscoun1 Rate 
7.35% I 6.85~ 
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VANDAN FOODS LIMITED 

----------------------------------------
NOTH$ FORMING PART op THE FINANCIAL STATEMENTS 

t,lotc:; • l Sl&01Dcnnt accountloa poHcles: 

,:. Corporate lnfonnalion 

Vandan Foom Limited Is a Limited Company, Incorporated unck!r the provisions of 

Companies Act, 2013 and having CIN : Ul 0'102GJ2015PLC085394. During the current 

Financial year on 07th of July, 2025 the Equity Shares of Company got Listed on SME 

Platform of Bombay Stock Exchange (OSE), Vandan Foods Limited (Formerly known as 

Vandan Foods Pvt. Ltd) was Incorporated on 15/12/2015. Company Is primarily 

engaged in manufacture and Trading of Castor OI~ Castor Oil Cake, Castor Dry Oil Cake 

and Spent. Company Is having its place of business at 503, Wall S1reet-1, Opp. Orient 

Club, Nr. Gujarat College, Ahmedabad, GuJarat-380006 and Manufacturing unit at 

Survey No-2554/2 and Survey No-2537 /2/1. Nr. Sltapur Village, Motap-Dhinoj Road, 

Dhinoj, Ta.-Chanasma, Dist.-Patan-384225. The factory structu re 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 Oil, Castor 

Oil Cake, Castor Dry oil Cake and Spent is The Castor Seeds. The materials are available 

easily from bcal 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 Agriculll.lre Produces. 

❖ Basis of preparation of financial statements 

a. 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. 

b. 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 Ill of the Act, unless otherwise 

stated. 

Due to rounding off, the numbers presented throughout the document may not add up 

the totals and percentages may not precisely reflect the absolute figures. 
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VANDAN FOODS LIMITED 

Year ended 31" March 2026 

---------- ------------------------------
c. use of Esthnates 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 could change form period to period 

Actual result coukl 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 

d. Current and Non - Current Classification 

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

criteria: 

i. It is expected to be r ealized / settled, or is intended for sales or consumptions, in the 

Company's Normal Operating Cycle; 

ii. It is held primar ily for the purpose of being traded. 

iii. It is expected to be realized/ due to be settled within twelve months after the end of 

reporting date; 
iv. 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 liabilit ies are classified as Non - Current 

For the purpose of Current/ Non - Current classification 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 

a) Property, Plant & Equipment and Intangible Assets:-

i. The company has adopted Cost Model to measure the gross carrying amount of 

lant & Equipment. 
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VANDAN FOODS LIMITED 

Year ended 31., March 2026 

----------------------------------------
jj. Tangible Property Plant & Equipment are stated at cost or acquisition less accumulated 

depreciation. Cost lncluck!s the purchase price and all other attributable cosl'l Incurred 

for bringing the asset to ll'J working condition for Intended use. 

iii. Intangible assets are s tated at the consideration paid for acquisition and customization 

thereof less accumulated amortization. 

iv. Cost of fixed assets not ready for use before the balance sheet date is disclosed as 

Capital Work in Progress. 

v. 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 

Rata Basis to result in a more appropriate preparation or presentation of the financial 

statements. 

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

provided at the rates prescribed under Schedule II. 

c) Impairment of Assets:-

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 is 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) lnveslments:-

• Long term investments are stated at cost. Provision for diminution in the value of long­

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 identifi cation. 

e) Government Grants and Subsidies:-
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follows: 

• Grants in the nature of subsidies which arc 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 Llabilfties In the 

Balance 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' of 

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: 

2) Stock in Trade:- Cost included the purchase price and other direct or indirect 

costs incurred in bringing the inventories to their present location and 

conditions. Cost is determined on "FIFO Method N. 

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. 

"Net Realizable Value· is the estimated selling price in the ordinary course of business, 

less estimated costs of completion and estimated cost necessary to make the sales of 

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 i_ncludes 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 

G are excluded from the Revenue. 
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exclusive of Sales tax, Vat, GST and Freight Charges If any. The revenue and 

expenditure are accounted on a going concern basis. 

Interest 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 .. 

Dividend from Investments in shares / units Is recognized when the company has 

received. 

As per a recent ICAI opinion, the benefit of DEPO Is recognized In the year of export 

itself, provided no uncertainty exists, Other items of Income are accounted as and 

when the right to receive arises. 

h) 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. 

Any income or expenses on account of exchange difference either on settlement or on 

Balance sheet Valuation is recognized in the profit and loss account except in cases 

where they relate to acquisition of fixed assets in which case they are adjusted to the 

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 hedging 

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. 

i) Related Party Discbsure :· 

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

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

jJ Cash fbw:• 

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 activi ties of the company are segregated. 

k) Earnings Per Share :· 

The Company reports the basic and diluted Earnings per Share (EPS) in accordance 

unting Standard 2~, •Earnings per Share". Basic EPS is computed by dividing 

rofit or Loss attr1buta?le to the Equity Shareholders for the year by the 

average number of equity shares outstanding during t ~:~~~: EPS is 
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computed by dividing the Net Pront or Loss allrlbutable to the Equity Shareholder!I fo r 

the year by the weighted average number of Equity Shares outstanding during the 

year as adjusted for the effects of all potential Equity Shares, except where the result'i 

are Anti - Dilutive. 

The weighted average number of Equity Shares outstanding during the period Is 

adjusted for events such a Bonus Issue, Bonus elements in right Issue, share splits, a~d 

reverse share split (consolidation of shares) that have changed the number of Equity 

Shares outstanding, without a corresponding change In resources. 

I) Taxes on Income :-

1. Current Tax: -
Provision for current tax is made after tal<en Into consideration benefits 

admissible under the provisions of the Income Tax Act, 1961. 

2. Deferred Taxes:-

Deferred Income Tax is provided using the liability method on all temporary 

difference at the balance sheet date between the tax basis of assets and 

liabilities and their carrying amount for financial reporting purposes. 

l. Deferred Tax Assets are recognized for all deductible temporary 

differences to the extent that It is probable that taxable profit will be 

available in the future against which this items can be utilized. 

II. Deferred Tax Assets and liabilities are measured at the tax rates that are 

expected to apply to the period when the assets is realized or the liability Is 

settled, based on tax rates ( and the tax) that have been enacted or enacted 

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 asselS:-

A provision 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 disclosure for a ~on_tingent Liability is a lso made when there is a possible obligation 

or a present obligation that may, but probably will not, require an outflow of 

res?urces. Where there Is a possible obligation or a present obligation in respect of 

which ~~~~ outflow of resources is remote, no pro • fosure is 

made. 
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Possible obligatfon that arises from tJ1e past events whose existence will be confirmed 

by the occurrence or non-occurrence of one or more uncertain future events beyond 

the control of the Company or a present obligation that fs not recognized because It is 

not probable that an outflow of resources will be required to settle the obligation is 

reported as Contingent Liability. In the rare cases, when a lfabflfty cannot be measures 

reliable, it is classified as Contingent Liability. The Company does not recognize a 

Contingent Liability but disclosed its existence fn the standalone financial statements. 

o) Event after Reporting Date:• 

Where events occurring after the Balance Sheet date provide evidence of condition 

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 p er Para Y of Schedule IIl to Companies 

Act, 2013: 

• The previous year's figures have been reworked, regrouped, and reclassified wherever 

necessary. Amounts and other disclosures for the preceding year are included as an 

integral part of the current annual financial s tatements and are to be read in relation 

to the amounts and other disclosures relating to the current financial 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. 

• Credit and Debit balances of unsecured loans, Trade Payables, sundry Debtors, loans 

and Advances are subject to confirmation and therefore the effect of the same on profit 

could not be ascertained. 

• T~e Company does not have any charges or satisfaction which is yet to be registered 

wrth ROC beyond the statutory period. 

• The Company has not traded or invested ,·n C t ryp o currency or Virtual Currency 

nancial year. 
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• No pr~ceeding has been Initiated or pending against the Company for holding any 

aenam1 property under the Benaml Transactions (Prohibition) 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. 

• The Company has not advanced or loaned to or invested In funds to any other 

person(s) or entity(is), including foreign entities (Intermediaries) with the 

understanding that the Intermediary shall: 

a. directly or indirectly lend to or invest in other persons or entities identified in any 

manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) 

or 
b. provide any guarantee, security or the like to or on behalf of the Ultimate 

Beneficiaries 

• The Company has not received any fund from any person(s) or entity(is), including 

foreign entities (Funding Party) with the understanding (whether recorded in writing 

or otherwise) that the Company shall 

a. directly or indirectly lend to or invest in other persons or entities identified in any 

manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) 

or 
b. Provide any guarantee, secu rity or the like on behalf of the Ultimate Beneficiaries. 

• The company does not have transaction with the struck off under section 248 of 

companies act, 2013 or section 560 of Companies act 2013. 

• The company is in compliance with the number oflayers prescribed under clause (87) 

of section 2 of company's act read with companies (restriction on number of layers) 

Rules, 2017. 
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~ farnlnas Pe r Share 

Particulars 
Vear Ended on Vear Ended on 

Jl1t March, 2026 Jl1t March, 2025 

Profit/ (Loss) after tax attributable 

to Equity 

Shareholders (A)= (Rs. In Lakhs) 
132.37 690.70 

Weighted Number of Equity Share 

outstanding During tlie year (8) (In 

Nos.) 

77,04,910 50,05,059 

Basic Earnings Per Share for each 

Share of Rs.10/- (A)/ (Bl 1.72 13.80 

❖ Related Parties Transactions: -

Details of related party transactions during the year ended 31st March, 2026 and Year ended 

3 I" March 2025 and balances outstanding as at 31" March, 2026 and 3 I• March 2025 are 

given below : 

Sr 
No. 

1 
2 
3 

4 

s 
6 
7 
8 

Sr No. 

Names or related parties Desimation & Relationship 

Kaloeshkumar Thakkar Promoter & Executive Director 

Rakeshkumar Patel 
Promoter, Manal!.inl!. Director 

Jitendra Patel Promoter & Chairman & Non Executive Director 

Kalpeshkumar Thakkar 

HUF 
Promoter & Relative of Director 

Jyotsana Jitendra Patel Promoter & Relative of Director 

Aayushi Bhatia 
Comoanv secretarv 

Vishvajirsinh Kashela 
Chief Financial Officer 

K T Associates 
Relative of Director 

Details of related party transactions during the year 

Particulars 

Remuneration/Salary 

Rakeshkumar Patel 

Jitendra Patel 

Aayushi Bhatia 

(Rs. In Lakhs) 

Transaction For Year 

Ended On 31-03-2026 

Transaction For 

Year Ended On 

31-03-2025 

12.00 

1.80 
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Vishvajitsinh Kashcla 

2 Unsecured Loon Token 

J itcndra Patel 

Jyotsana Jitendra Patel 

Rakeshkumar Patel 

3 Unsecured Loan Repaid 

Rakeshkumar Patel 

J itendra Patel 

4 Loan & advances Given 

Kalpeshkumar Thakkar 

Loan & advances Taken Dack 

5 (Repayment Received back) 

KaJpeshkumar Thakkar 

6 Labour Charges 

7 Other Expenses 

Jyotsana Jiteodra Patel-Rent Exps. 

8 Professional Fees 

9 Rental lncooie 

10 Advance to Suppliers 

11 Purchase 

12 Purchase (Capital Goods) 

13 Sales 
K T Associates 

14 Sale (Capital Goods) 

15 Deposit Received (Repaid) 

16 Reimbursement 

Jyotsana Jitendra Patel (Municipal Tax 

Received & Repaid back) 

4.80 

73.02 
72.00 

19.79 

1.79 

67.06 

2. 16 

4 .110 

11.89 

11.89 

1.50 

1.50 

2.16 

20.00 

0.25 
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Deta ils of Balance Outstanding at the end of Y ear 

(Rs. Jn Lal<Ju) 

Transaction Transaction 

For Year For Year 

Sr o. 
Particulars Ended On 31- Ended On 31-

0J-2026 03-2025 

1 Unsecured L-Oao 

-

Jitendra Paiel 
5.96 

Jyotsana Jitendra Patel 
72.00 

Rakeshkumar Patel 
18.00 

2 Trade Receivables 
- -

3 
Salaries/Director Remmuoeratioo 

Payable 

Jitendra Patel 
2.00 -

Rakeshkumar Patel 
1.50 4.00 

Aayushi Bhatia 
0.20 0.15 

Vishvajitsioh Kashela 
0.80 -

4 Trade payables 
- -

s Reimbursement Payable 
- -

R.akeshkumar Patel 
- 4.00 

6 Real Payable 

Jyotsana Jitendra Parel-Rent Exps. 
1.80 0.72 

❖ Notes forming part of accounts in r elation to Micro and small enterpr ise 

Based on information available wi th the company, on the status of the suppliers being 

Micro or small enterprises, on which the auditors have relied, the disclosure 

of Schedule Ill to the Companies Act, 2013 with regard to the payments 

Micro and small Enterprises are given below: 
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Sr. Particulars Year Ended on 31'1 Year Ended on J t <t 

No. March 2026 March 202S 

Prlnclnal Interest Prlnclnal Interest 

I Amount due as at the NII NII NII Nil 

date of Balance sheet 
II Amount paid beyond the NII NII Nil NII 

appointed date during 
the year 

iii Amount of interest due NII NII Nil Nil 

and payable for the 
period of delay In making 
payments of principal 
during the year beyond 

the aooointed date 
Iv The amount of interest NII NII NII Nil 

accrued and remaining 

unpaid as at the date of 

Balance sheet 

The company has initiated the process of obtaining the confirmation from suppliers 

who have registered themselves under the Micro, Small and Medium Enterprises 

Development Act, 2006 (MSMED Act, 2006) but has not received the same in totality. 

The above information is compiled based on the extent of responses received by the 

company from its suppliers. 

•!• Statement of Shares Held By Promoters At the End of the Year 

No.of % of No.of %of % Changes 

Promoter Name Shares Total Shares Total During the 

Shares Shares Year 

2025-26 2024-25 

Kalpeshkumar Thakkar 2010800 23.98% 2010800 35.00% 11.02 

Kalpesh kumar Thakkar 990000 11.81% 990000 17.23% 5.42 

HUF 
Patel Rakeshkumar 968000 11.54% 968000 

Rameshbhai 
16.85% 5.31 

Jitendra Rameshbhai 
800000 9.54% 800000 

Patel 
13.93% 4.39 

)yotsanaben Jitendrabhai 
800000 9.54% 800000 

Patel 
13.93% 4.39 
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•~ Significant Ratios: 

Sr. 
No. Particulars 

1 Current Ratln tin times I 

Current Assets 

Current liabilites 

Current Ratio 

2 Debt-Eauitv Ratio Cin timesl 

Total Debts 

Share Holder's Eauitv + RS 

Debt-Equity Ratio 

Debt Service Coverage Ratio (in 

3 times) 

Earnina available for debt service 

lnterest+lnstallment 

Debt Service Coverage Ratio 

4 Return on Eauitv Ratio (in %1 

Net After Tax profit 

Averaoe Share Holder's Eouitv 

Return on Equity Ratio 

5 lnventorv Turnover Ratio fin times) 

,fff1'1oMJ 1,. 1(~.ost of Goods Sold 

j f L ~i'~raoe Inventory 

I • AHIIEDABAO I:: I 
i 'l• 

~•c~~'I', 

Year Ended 
31st March, 
2026 

1.00 

9,756.61 

7,053.97 

1.38 

2,517.13 

4,806.83 

0.52 

514.02 

1,061 .72 

0.48 

132.37 

3,222.64 
4.11% 

24,604.75 

3,104.36 

Year 
Ended 31st % 

March, 2025 Change 

2.00 (1 -2)/(2) 

3,720.06 

2,477.83 

1.50 -7.88% 

1.828.13 

1 638.46 

1.12 -53.07% 

1,047.53 

102.95 

10.18 -95.24% 

690.70 

1,293.11 
53.41 % -92.31 % 

9,332 .90 
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lnvento,v turnover ratio 7.93 5.76 37.80 •;. 

-
I 

Ia!~! B1~1li1bl11 I1i1m2n[ Ba ll2 
6 fin times I 

Net Credit Sales 25,966.05 10 819.77 

AveraQe Receivable 1,075.69 312.10 

Trade Receivables Turnover Ratio 24.14 34.67 -30.37% 

7 
Trade Paiables Iuraover Batfo 

Times I 
(la 

Credit Purchase 28.41 3.78 11,591.74 

Averaae Payable 1,006.14 479.81 

Trade Pavables Turnover Ratio 28.24 24.16 16.89% 

Net Ca12ital Turnover Ratio (In 

8 Timesl 

Revenue from Operations 25,966.05 10,819.77 

Net Workina Capital 2,702.64 1,242.42 

Net capita/ turnover ratio 9.61 8.71 10.32% 

9 et Profit ratio fin %1 N 

Ne t Profit 
132.37 690.70 

Sa/ es 
25,966.05 10.819.77 

Net Profit ratio 0.51% 6.38% -92.01% 

Ret urn on Caoita/ emo/oved fin %1 

1 Eamina Before Interest and Taxes 36 0.88 1,028.02 

Capita/ Employed 4,8 10.10 2, 405.55 

Return on Capital employed 7.5 0% 42 .74% -82.44% 

~ ~~"' ' ~ turn on investment. fin %1 

f
<,; 'lr-eum NA NA AoQQs ~ A 

; AHIIEOA~AO; (/~~~· 

~ '.J-. .. 

ci ,1.t1t.1E0-'8-'D I~ 

~IIIA~'\'t' 
-i..s. g, 

-1 .. 
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Investments NA 

Return on Investment NA 

For and on behalf of lhe Board of Directors of 

Vandan Foods Limilcd 

"\tit\~~, ,~j 
Rakeshkumar Patel 

Managing Di r ector 

DIN : 10141844 

@~ 
Vishvajitsinh Kasbela 

CFO 
PAN :CTVPK6742H 

Place : Ahmedabad 

Date: 22-05-2025 

t,<, YJ ~ ><J~ 

Kalpeshkumar Thakkar 

Director 

DIN : 0 782 5212 

a~~~tia 

Company Secretary 

PAN : BZTPB5782K 

I NA 
NA 

I NA 
NA 

I 
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