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INGRAINING A HEALTHY FUTURE 

 

In today’s challenging times, the thought on everyone’s mind is clear — a healthy and safe 

future. 

A healthy nation is a happy one. It means sustained economic growth, abundant opportunities, 

and stronger communities. At our core, we believe the health of our company is inseparable 

from the health and resilience of the people we serve, the society we operate in, and the planet 

we share. 

With this conviction, we are determined to be among the leading brands in India making a 

Healthier Future a reality. Our mission is to weave health and nutrition into the staple diet of 

more than half the world’s population. From being a focused player in a niche agri-product 

segment, we are now expanding our reach, capabilities, and product portfolio to bring nutrient-

rich wheat-based products to a wider consumer base. 

Our vision extends beyond consumers — we aim to be a key contributor to the health industry 

while making a meaningful difference in the lives of India’s backbone: the farming community. 

Often, it’s the simplest things that create the deepest impact. Through our commitment to 

delivering nutrition in every product, we strive to transform not only the way people eat, but 

also the way they live. For us, a Healthy Future is not just an aspiration — it is a promise 

embedded in every aspect of our business. 
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CORPORATE INFORMATION: - 

 

  

BOARD OF DIRECTORS 
 
Chairman & Managing Director 
Whole Time Directors             
 
Independent Non- Executive 
Directors 

 
 

Chief Financial Officer 
 
Company Secretary & Compliance 
Officer 
 
STATUTORY AUDITOR  
 
M/s Nitin Mahajan & Associates 
Chartered Accountants 
#5, 2nd Floor, Sector 27-A, 
Chandigarh 160019  
 
 
 
SECRETARIAL AUDITOR 
 
CS. Kanwaljit Singh Thanewal 
S.C.O. 64-65, 1st Floor Sector 17-A, 
Madhya Marg, Chandigarh -160017 
 
 
 
BANKERS 
 
 
 
REGISTERED OFFICE 
 
Plot No.807, Industrial Area, Phase 
II, Chandigarh 160002 
Tel. No.: 01881-240401 (6 Lines),  
 
Website: www.megastarfoods.com 
E mail ID: cs@megastarfoods.com 

 
 
Mr. Vikas Goel 
Mr. Vikas Gupta 
Mr. Mudit Goyal 
Mr. Prabhat Kumar 
Ms. Savita Bansal (Woman Director) 
Mr. Rajiv Kathuria 
 
Ms. Manisha Gupta 
 
Ms. Deepali Chhabra  
 
 
REGISTRAR & SHARE TRANSFER AGENT 
 
Skyline Financial Services Private Limited 
D- 153A, 1st Floor, Okhla Industrial Area Phase-I, 
New Delhi – 110020 
Tel No.: +91 11 64732681-88, Fax No.: +91 11 
26812682 
Email: virenr@skylinerta.com 
 
INTERNAL AUDITOR 
 
M/s MGSG & Associates 
Chartered Accountants 
SCO. 13, 1st and 2nd Floor, Industrial Area Phase 
II  
Chandigarh 160002  
 

 HDFC Bank Limited 
 CITI Bank 
 Standard Chartered Bank 

 
WORKS 
 
Kurali-Ropar Road, Village Solkhian, Distt. -
Rupnagar, Punjab -140108 
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MEGASTAR FOODS: WHO WE ARE 

 

Rooted in Legacy, Driven by Innovation 

 Legacy Since 1964: 

Started as a chakki plant “Basakhi Mal Ram Kishan” in Manimajra by Mr. Madan Lal 

Aggarwal, one of the first registered flour mills in UT Chandigarh. 

 Visionary Growth: 

Mr. Vikas Goel expanded the family legacy by founding Megastar Foods Pvt. Ltd. in 

2011, with a mission to serve the global food industry. 

 Cutting-Edge Technology: 

Only plant in North India equipped with the latest Buhler machinery, ensuring efficient 

and precise milling. 

 Multinational Customers: 

Preferred refined flour supplier to leading MNCs such as Nestle, Mrs. Bector, Jubilant, 

ITC, etc 

 Listing: 

Listed In 2018 on BSE SME Platform and migrated to the Main Board in 2022. 

State-of-the-Art Processing Facility certified by Highest Standards 

Single Plant Location Plant in Rupnagar, Punjab 
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 Megastar has an in-house wheat storage capacity of 50,000 MT. New Plant Fully 

equipped with SS Buhler machinery  

 Over 9 acres modern facility 

 Maintains high standards via Good Manufacturing (GMP) and Laboratory (GLP) 

Practices with dedicated expert teams. 

 Capable of processing 710 MT/day at its Rupnagar facility. The plant uses advanced 

automation, real-time quality control, and sustainable practices to consistently deliver 

superior flour for growing market needs. 

Over the years, Megastar has developed a state-of-the-art refined flour processing plant in a 
single location with largest processing capacity in North India. 
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OUR FINANCIAL STORY 
in Lakhs on Consolidated Basis 
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BRIEF PROFILE OF DIRECTORS 

 

             Mr. Vikas Goel, Chairman & Managing Director, DIN: - 05122585 

 Mr. Goel has been in this industry for more than 34 years. With his hands on approach, Mr. 

Goel has directly oversees the operaƟons of Megastar since its very incepƟon. 

 He is playing a vital role in formulaƟng business strategies and effecƟve implementaƟon of the 

same. He is responsible for the expansion and overall management of the business of our 

Company. Mr. Goel aged 53 years. He is playing a vital role in formulaƟng business strategies 

and effecƟve implementaƟon of the same. He is responsible for the expansion and overall 

management of the business of our Company. 

 Directorship in other Companies: -     Director in Megapacific Ventures Private Limited 

 

  Mr. Vikas Gupta, Whole-time Director, DIN: - 05123386 

 Mr. Vikas Gupta has a profound experience of more than 19 years in Wheat Flour. Mr. Gupta 

has directly overseen the producƟon, HR and administraƟon as well as parƟcipates in business 

development since its very incepƟon. 

 He is responsible and authorized for ensuring that the processes needed for the management 

system are established, implemented and maintained. 
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 Mr. Gupta aged 49 years, he holds a degree of Bachelor of Commerce and Inter passed 

cerƟficate from ICAI. He is playing a vital role in formulaƟng business strategies and effecƟve 

implementaƟon of the same with Mr. Vikas Goel and Mr. Mudit Goyal. 

 Directorship in other Companies: - Director in Megapacific Ventures Private Limited 

 Mr. Mudit Goyal, Whole-time Director, DIN: - 08099543 

 Mr. Mudit Goyal has an experience of more than 5 years in Wheat Flour and joined the 

Company in 2018. He looks aŌer the markeƟng operaƟons of the Company.  

 Mr. Goyal aged 31 years; he holds a degree of Master of Business AdministraƟon (MBA) from 

Amity Global. He is playing a vital role in formulaƟng business strategies and effecƟve 

implementaƟon of the same with Mr. Vikas Goel and Mr. Vikas Gupta. 

 Directorship in other Companies: -     Director in Megapacific Ventures Private Limited 

                                                                   Director in Roller Flour Millers FederaƟon of India 

 Mr Rajiv Kathuria, Non-Executive Independent Director, DIN: - 10060062 

 Mr. Rajiv Kathuria aged 63 years, is the Non- ExecuƟve Independent Director. He is a fellow 

member of the InsƟtute of Chartered Accountants of India since February 1993. He has a post 

qualificaƟon experience as a CA for over 34 years, with experƟse in the field of Commercial 

Treasure Management, Finance, Accounts, Audit, TaxaƟon, and other regulatory compliances. 

 He has joined the Company in 2023 and he has construcƟve approach towards corporate 

governance and act as guidance to the Board on the Policy maƩers as well. 
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  Directorship in other Companies: -     Nil 

 Mr. Prabhat Kumar, Non-Executive Independent Director, DIN: - 08099531 

 Mr. Prabhat Kumar has been associated with the Company since 2018 and is currently serving 

his second term of five years as an Independent Director. 

 He brings with him extensive experience in the Indian food sector, having reƟred as Assistant 

General Manager from the Food CorporaƟon of India. Over the years, he has gained deep 

experƟse in areas such as food grain quality assessment, procurement, scienƟfic preservaƟon, 

and large-scale distribuƟon of wheat and rice. His knowledge and industry insights add 

significant value to the Company’s governance and strategic decision-making. 

 Directorship in other Companies: -     Nil 

 

 Mrs. Savita Bansal, Non-Executive Independent Director, DIN: - 08099629 

 Ms. Savita Bansal has been associated with the Company since 2018 and is currently serving 

her second term of five years as an Independent Director. 

 She brings with her a construcƟve approach to corporate governance and provides valuable 

guidance to the Board on key policy maƩers. Her insights and independent judgment 

contribute to strengthening the Company’s governance framework and decision-making 

processes. 

 Directorship in other Companies: -     Nil 
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Chairman and Managing Director’s Message 

             "Guided by the wisdom of our forefathers, we are laying a strong 
foundaƟon today to shape a prosperous tomorrow." 

Dear Members, 
 
It gives me immense pleasure to present to you the progress and achievements of Megastar 
Foods Limited for the year 2024-25. Despite facing significant challenges during the year, we 
concluded the fiscal with impressive growth. This performance reflects our strategic initiatives, 
operational excellence, unwavering customer focus, and, above all, the dedication and 
collaborative spirit of our team members. 
 
Before delving into the financial highlights, it is important to acknowledge the external 
environment in which businesses operated. The global economy continued to face headwinds 
from pandemic aftershocks, geopolitical conflicts, supply chain disruptions, and persistent 
inflationary pressures, all of which created pricing challenges across industries. 
 
Amidst this backdrop, the Indian food industry has stood resilient, reinforcing its position as a 
key growth engine with immense potential for value addition, especially in the food processing 
sector. India’s growing contribution to the global food trade is both an opportunity and a 
responsibility that we, at Megastar, are determined to embrace. 
 
Our management team firmly believes that in the current economic climate, business 
transformation is not just desirable but essential. We are channelling our energy towards 
improving market share, reducing costs, enhancing efficiencies, and most importantly, 
strengthening customer satisfaction. 
 
I would like to express my sincere gratitude to our employees, bankers, partners, and 
stakeholders for their tireless efforts and continued commitment during this transformative 
phase of our journey. 
 
Finally, I extend my heartfelt thanks to our shareholders and customers for their enduring trust 
and support. Together, we are laying the foundation for a stronger and more prosperous future 
for Megastar Foods Limited. 
 
 
 
Vikas Goel  
Chairman & Managing Director 
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Notice of 14th Annual General Meeting 
 

Notice is hereby given that the 14th Annual General Meeting (A.G.M.) of the Members of 
Megastar Foods Limited will be held on Wednesday, September 24, 2025 at 11.30 a.m. (IST) 
through Video Conferencing (VC) or Other Audio-Visual Means (OAVM), and the deemed 
venue for the AGM is Registered Office: Plot No. 807, Industrial Area, Phase-II, Chandigarh- 
160002 to transact the following businesses: - 
 
ORDINARY BUSINESS: - 
 
1. To consider, approve and adopt the Standalone and Consolidated Audited Financial 

Statements of the Company for the financial year ended 31st March 2025 and the reports 
of the Board of Directors and Auditors thereon.  
 

2. To appoint a director in place of Mr. Mudit Goyal (DIN: 08099543) who retires by rotation 
and being eligible, offers himself for re-appointment as a director.  
 

SPECIAL BUSINESS: - 
 
3. APPOINTMENT OF SECRETARIAL AUDITORS FOR A TERM OF FIVE 

CONSECUTIVE YEARS AND FIX THEIR REMUNERATION. 
 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:- 
 
"RESOLVED THAT pursuant to Regulation 24A and other applicable provisions of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("the Listing Regulations") read with Circulars issued 
thereunder from time to time and Section 204 of the Companies Act, 2013 ("the Act") read 
with the Rules made thereunder (including any statutory modification or re-enactment 
thereof for the time being in force) and in accordance with the recommendation of the 
Audit Committee and Board of Directors of the Company, Mr. Kanwaljit Singh Thanewal 
(ICSI Membership No.: FCS-5901 and CP No.: 5870), is appointed as Secretarial Auditor 
of the Company for the term of five consecutive years i.e. from the conclusion of 
forthcoming 14th Annual General Meeting ('AGM') of the Company till the conclusion of 
the 19th AGM to be held in the year 2030, at a remuneration to be determined by the Board 
of Directors of the Company (referred to as the Board which expression shall include any 
Committee thereof or person(s) authorized by the Board). 
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FURTHER RESOLVED THAT approval of the members is hereby accorded to the 
Board to avail or obtain from the Secretarial Auditor, such other services or certificates or 
reports, which the Secretarial Auditors may be eligible to provide or issue under the 
Applicable Laws at a remuneration to be determined by the Board." 
 

4. TO FIX THE REMUNERATION PAYABLE TO MR. VIKAS GOEL, CHAIRMAN 
CUM MANAGING DIRECTOR OF THE COMPANY 
 
To consider and, if thought fit, to pass following resolution as Special Resolution: -  
 
“RESOLVED THAT in furtherance of the Special Resolution passed by the Members of 
the Company in Annual General Meeting held on September 26, 2022, pursuant to the 
provisions of Section 196, 197, 198, 203 and all other applicable provisions, if any, of the 
Companies Act, 2013 (‘Act’) read with Schedule V to the said Act, the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and all other 
applicable Rules made under the Act and Regulation 17(6)(e) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (including any Statutory 
modification(s) or re-enactment thereof for the time being in force), subject to the Articles 
of Association of the Company and subject to such other approvals and compliances as 
per the applicable provisions of the Act and other applicable Statutes, as may be necessary, 
the approval of the Members of the Company be and is hereby accorded to fix the 
remuneration of Mr. Vikas Goel (DIN 05122585), Chairman cum Managing Director of 
the Company, for the remaining part of his existing tenure as Chairman cum Managing 
Director w.e.f. April 01, 2026, on the terms and conditions as set out in the Explanatory 
statement annexed to this Notice calling annual general meeting of the company. 
 
RESOLVED FURTHER THAT the terms and structures of remuneration may be 
altered, varied and modified from time to time by the Board of Directors (hereinafter 
referred to as “the Board” including any committee/sub-committee of the Board) of the 
Company, as it may at is discretion deem fit so as not to exceed the limits as set out in the 
explanatory statement and limits as specified under the provisions of the Act. 
  
RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as “the 
Board” including any committee/sub-committee of the Board) of the Company be and are 
hereby authorised to take all necessary steps to give effect to the aforesaid resolution.” 
 

5. TO FIX THE REMUNERATION PAYABLE TO MR. VIKAS GUPTA, WHOLE-
TIME DIRECTOR OF THE COMPANY 
 
To consider and, if thought fit, to pass following resolution as Special Resolution: -  
 
“RESOLVED THAT in furtherance of the Special Resolution passed by the Members of 
the Company in Annual General Meeting held on September 26, 2022, pursuant to the 
provisions of Section 196, 197, 198, 203 and all other applicable provisions, if any, of the 
Companies Act, 2013 (‘Act’) read with Schedule V to the said Act, the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and all other 
applicable Rules made under the Act and Regulation 17(6)(e) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (including any Statutory 
modification(s) or re-enactment thereof for the time being in force), subject to the Articles 
of Association of the Company and subject to such other approvals and compliances as 
per the applicable provisions of the Act and other applicable Statutes, as may be necessary, 
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the approval of the Members of the Company be and is hereby accorded to fix the 
remuneration of Mr. Vikas Gupta (DIN 05123386), Whole-time Director of the Company, 
for the remaining part of his existing tenure as Whole-time Director w.e.f. April 01, 2026, 
on the terms and conditions as set out in the Explanatory statement annexed to this Notice 
calling annual general meeting of the company. 
 
RESOLVED FURTHER THAT the terms and structures of remuneration may be 
altered, varied and modified from time to time by the Board of Directors (hereinafter 
referred to as “the Board” including any committee/sub-committee of the Board) of the 
Company, as it may at is discretion deem fit so as not to exceed the limits as set out in the 
explanatory statement and limits as specified under the provisions of the Act. 
  
RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as “the 
Board” including any committee/sub-committee of the Board) of the Company be and are 
hereby authorised to take all necessary steps to give effect to the aforesaid resolution.” 
 

6. TO FIX THE REMUNERATION PAYABLE TO MR. MUDIT GOYAL, WHOLE-
TIME DIRECTOR OF THE COMPANY 
 
To consider and, if thought fit, to pass following resolution as Special Resolution: -  
 
“RESOLVED THAT in furtherance of the Special Resolution passed by the Members of 
the Company in Annual General Meeting held on September 26, 2022, pursuant to the 
provisions of Section 196, 197, 198, 203 and all other applicable provisions, if any, of the 
Companies Act, 2013 (‘Act’) read with Schedule V to the said Act, the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and all other 
applicable Rules made under the Act and Regulation 17(6)(e) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (including any Statutory 
modification(s) or re-enactment thereof for the time being in force), subject to the Articles 
of Association of the Company and subject to such other approvals and compliances as 
per the applicable provisions of the Act and other applicable Statutes, as may be necessary, 
the approval of the Members of the Company be and is hereby accorded to fix the 
remuneration of Mr. Mudit Goyal (DIN 08099543), Whole-time Director of the Company, 
for the remaining part of his existing tenure as Whole-time Director w.e.f. April 01, 2026, 
on the terms and conditions as set out in the Explanatory statement annexed to this Notice 
calling annual general meeting of the company. 
 
RESOLVED FURTHER THAT the terms and structures of remuneration may be 
altered, varied and modified from time to time by the Board of Directors (hereinafter 
referred to as “the Board” including any committee/sub-committee of the Board) of the 
Company, as it may at is discretion deem fit so as not to exceed the limits as set out in the 
explanatory statement and limits as specified under the provisions of the Act. 
  
RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as “the 
Board” including any committee/sub-committee of the Board) of the Company be and are 
hereby authorised to take all necessary steps to give effect to the aforesaid resolution.” 
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Date:  06.08.2025 for and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 

 
 

Sd/- 
 VIKAS GOEL 
 Chairman & Managing Director 
 DIN: 05122585 

Reg office: Plot No. 807, Industrial Area Phase-II, 
Chandigarh -160002 

 
NOTES:- 

1. The Explanatory Statement as required under Section 102(1) of the Companies Act, 
2013 is annexed hereto. The Board of Directors have considered and decided to include 
the Item No. 3,4,5 and 6 given above as Special Business in the forthcoming Annual 
General Meeting ("AGM"), as it is unavoidable in nature. 

2. The Ministry of Corporate Affairs ("MCA") vide its General Circular Nos. 14/2020 
dated 8th April, 2020, 17/2020 dated 13th April, 2020, 20/2020 dated 5th May, 2020, 
10/2022 dated 28th December, 2022, 09/2023 dated 25th September, 2023 and 09/2024 
dated 19th September, 2024 (collectively referred to as "MCA Circulars") read with 
Securities and Exchange Board of India ("SEBI") circular nos. 
SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 12th May, 2020, SEBI/HO/ 
CFD/CMD2/CIR/P/2021/11 dated 15th January, 2021, 
SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated 13th May, 2022, SEBI/ HO/CFD/PoD-
2/P/CIR/2023/4 dated 5th January, 2023, SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 
dated 7th October, 2023 and   (collectively referred to as "SEBI Circulars"), permitted 
the companies for holding of the Annual General Meeting ("AGM") through Video 
Conferencing ("VC") / Other Audio Visual Means ("OAVM"), without the physical 
presence of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 ("Act"), SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("SEBI Listing Regulations"), MCA Circulars and 
SEBI Circulars, the AGM of the Company is being held through VC / OAVM. The 
procedure for participating in the meeting through VC / OAVM is explained hereunder 
in the Note.  

3. Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM 
is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need 
not be a Member of the Company. Since this AGM is being held pursuant to the MCA 
Circulars and SEBI Circulars through VC / OAVM, physical attendance of Members 
has been dispensed with. Accordingly, the facility for appointment of proxies by the 
Members will not be available for the AGM and hence the Proxy Form and Attendance 
Slip are not annexed to this Notice. However, a Body Corporate is entitled to appoint 
authorised representative to attend the AGM through VC / OAVM and participate 
thereat and cast their votes through e-voting. 

4. Institutional / Corporate Members (i.e. other than individual / HUF, NRI etc.) are 
required to send a scanned copy (PDF / JPEG format) of its Board or governing body 
Resolution / Authorization etc. authorizing the 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 at cs@megastarfoods.com 
with copy marked to ajaykcs@gmail.com  and helpdesk.evoting@cdslindia.com  

5. The information of the Director seeking re-appointment at the ensuing AGM is 
provided at Annexure-A to this Notice as prescribed under regulation 36(3) of the 
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Listing Regulations and Secretarial Standard on General Meetings issued by the 
Institute of Company Secretaries of India. 

6. Members attending the AGM through VC / OAVM shall be counted for the purpose of 
reckoning the quorum under Section 103 of the Act. 

7. The Company's Registrar and Share Transfer Agent ("RTA") for its Share Registry 
Work (Physical and Electronic) are Skyline Financial Services Private Limited. 

8. A person whose name is recorded in the Register of Members and in the List of 
Beneficial Owners maintained by the depositories as on Wednesday, September 17, 
2025 (“cut-off date”) shall be entitled to avail the facility of remote e-voting or voting 
at the time of AGM. Persons who are not members as on the cut-off date should treat 
this notice for information purpose only. 
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. 
The members whose names appear in the Register of Members and List of Beneficial 
Owners as on cut-off date are entitled to vote on Resolutions set forth in the Notice of 
AGM. Eligible members who have acquired shares after sending the Notice 
electronically and holding shares as on the cut-off date may approach the Company for 
seeking assistance for issuance of the User id and Password for exercising their right to 
vote by electronic means.  

9. Members who would like to express their views/ask questions during the AGM may 
register themselves as a speaker by sending their request in advance at least 7 (seven) 
days prior to the AGM mentioning their name, demat account number /folio number, 
e-mail id, mobile number and the brief description of their queries at 
cs@megastarfoods.com. These queries will be replied appropriately by the Company 
at the AGM. The shareholders who do not wish to speak during the AGM but have 
queries may send their queries in advance seven days prior to meeting mentioning their 
name, demat account number/folio number, email id, mobile number at 
cs@megastarfoods.com. These queries will be replied to by the company suitably by 
email.  

10. Only those members who have registered themselves as a speaker, will be allowed to 
express their views/ask questions during the AGM.  

11. Only those members, who are present in the AGM through VC/OAVM facility and 
have not cast their vote on the resolution through remote e-voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-voting system available during 
the AGM.  

12. In compliance with the MCA and SEBI Circulars for General Meetings, Notice of the 
AGM of the Company, inter alia, indicating the process and manner of e-voting and the 
Annual Report 2024-25 are being sent only through electronic mode to those Members 
whose e-mail address are registered with the Company / DP. Members may note that 
Notice has been uploaded on the website of the Company at 
https://www.megastarfoods.com/. The Notice can also be accessed from the websites 
of the Stock Exchanges i.e BSE Limited and National Stock Exchange of India Limited 
at www.bseindia.com  and www.nseindia.com  respectively and the AGM Notice is 
also available on the website of CDSL i.e www.evotingindia.com  

13. Members holding shares in dematerialized mode who have not registered / updated their 
email addresses are requested to register / update their email addresses with the relevant 
Depository Participants. 

14. Members may also note that the Notice of the AGM and the Annual Report 2024-25 
are uploaded and available on the website of the Company, the Stock Exchanges and 
CDSL at www.megastarfoods.com, and www.evotingindia.com respectively. The 
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copies of the documents will also be available for electronic inspection during normal 
business hours on working days, from the date of circulation of this Notice up to the 
date of AGM. For any communication, the members may also send requests to the 
Company’s investor e-mail id at cs@megastarfoods.com.  

15. Relevant documents referred to in the accompanying Notice shall be available for 
inspection by the Members through electronic mode, basis the request being sent on 
cs@megastarfoods.com.  

 

E–Voting (voting through electronic means): 
 

1. The businesses as set out in the Notice shall be transacted through electronic voting 
system. In compliance with the provisions of section 108 of the Act read with the 
Companies (Management and Administration) Rules, 2014, Standard 2 of the 
Secretarial Standard on General Meetings and in compliance with regulation 44 of 
the Listing Regulations and pursuant to the MCA and SEBI Circulars for General 
Meetings, the Company is pleased to offer the facility of voting through electronic 
means, to all its members to enable them to cast their votes electronically. The 
Company has made necessary arrangements with CDSL to facilitate the members 
to cast their votes from a place other than venue of the AGM (“remote e-voting”). 
The facility for voting shall be made available at the AGM through electronic voting 
and the members attending the meeting who have not cast their vote by remote–
voting shall be able to exercise their right during the AGM. The facility of casting 
votes by a member using remote e-voting as well as e-voting at the meeting on the 
date of the AGM will be provided by CDSL.  
In terms of provisions of section 107 of the Act, as the Company is providing the 
facility of remote e-voting to the members, there shall be no voting by show of 
hands at the AGM.  

2. 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. The facility of participation at the AGM through 
VC/OAVM will be made available to atleast 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. 

3. The attendance of the members attending the AGM through VC / OAVM will be 
counted for the purpose of reckoning the quorum under section 103 of the Act.  I. A person whose name is recorded in the Register of Members and in the List of 

Beneficial Owners maintained by the depositories as on Wednesday, September 
17, 2025 (“cut-off date”) shall be entitled to avail the facility of remote e-voting 
or voting at the time of AGM. Persons who are not members as on the cut-off 
date should treat this notice for information purpose only. 
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. 
The members whose names appear in the Register of Members and List of 
Beneficial Owners as on cut-off date are entitled to vote on Resolutions set forth 
in the Notice of AGM. Eligible members who have acquired shares after 
sending the Notice electronically and holding shares as on the cut-off date may 
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approach the Company for seeking assistance for issuance of the User id and 
Password for exercising their right to vote by electronic means.  II. Process for those members whose e-mail ids, mobile nos. are not registered 
with the Depositories:  

i. Members holding shares in demat mode-please update your e-mail id 
and mobile number with your respective DP. 

ii. Individual members holding shares in demat mode-please update your 
e-mail id and mobile number with your respective DP which is 
mandatory for e-voting and joining the AGM through VC / OAVM 
through Depository.  III. Instructions for members for remote e-voting, e-voting during AGM and 

joining the AGM through VC/OAVM are as under:  
Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of 
individual    shareholders holding shares in demat mode.  
 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding 
shares in physical mode and non-individual shareholders in demat mode. 
 

i. The remote e-voting period commences at 09.00 a.m. (IST) on Sunday, 
September 21, 2025 and ends at 05.00 p.m. (IST) on Tuesday, 
September 23, 2025. During this period members of the Company, 
holding shares either in physical mode or in dematerialized mode, as on 
the cut-off date i.e. Wednesday, September 17, 2025, may cast their vote 
by remote e-voting. The remote e-voting module shall be disabled by 
CDSL for voting thereafter.  

ii. Shareholders who have already voted prior to the meeting date would 
not be entitled to vote during the AGM. 

iii. Pursuant to SEBI Circular No. SEBI/HO/FD/CMD/CIR/P/2020/242 
dated December 9, 2020, under regulation 44 of the Listing Regulations, 
listed companies are required to provide remote e-voting facility to its 
members in respect of all members’ resolutions.  

Currently there are multiple e-voting service providers (“ESPs”) 
providing e-voting facility to listed companies in India. This necessitates 
registration on various ESPs and maintenance of multiple user IDs and 
passwords by the members.  

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/ DPs. Demat account holders 
would be able to cast their vote without having to register again with the 
ESPs, thereby, not only facilitating seamless authentication, but also 
enhancing ease and convenience of participating in e-voting process.  

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of 
individual    shareholders holding shares in demat mode. 
 
iv. In view of the aforesaid SEBI Circular dated December 9, 2020, 

individual members holding shares in demat mode are allowed to vote 
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through their demat account maintained with Depositories and DPs. 
Members are advised to update their mobile number and e-mail id in 
their demat accounts in order to access e-voting facility.  

Pursuant to the aforesaid SEBI Circular dated December 9, 2020, login method for e-voting 
and joining virtual meetings for individual members holding shares in demat mode is given 
below: - 

Type of Members Login Methods 
Individual member 
holding shares in 
demat mode with 
CDSL 

 
 

1. Users who have opted for CDSL’s Easi / Easiest facility, can login 
through their existing user id and password. Option will be made 
available to reach e-voting page without any further authentication. The 
users to login to Easi / Easiest are requested to visit CDSL website 
www.cdslindia.com and click on Login icon & My Easi New (Token) 
Tab. 
 

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

3. If the user is not registered for Easi/Easiest, option to register is 
available at CDSL website www.cdslindia.com and click on login & My 
Easi New (Token) Tab and then click on registration option.  
 

4. Alternatively, the user can directly access e-voting page by providing 
Demat Account Number and PAN from a e-Voting link available 
www.cdslindia.com home page. The system will authenticate the user 
by sending OTP on registered Mobile and e-mail id as recorded in the 
Demat Account. After successful authentication, user will be able to see 
he e-Voting option where the e-Voting is in progress and also able to 
directly access the system of all e-Voting Service Providers. 

 

Individual member 
holding shares 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 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 and 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 
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have to enter your User ID (i.e. your sixteen digit demat account 
number held 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 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 
and voting during the meeting. 
 

4. For OTP based login you can click on 
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp .You 
will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., 
Verification code and generate OTP. Enter the OTP received on 
registered email id/mobile number and click on login. After successful 
authentication, you will be redirected to NSDL Depository site 
wherein you can see e-Voting page. Click on company name or e-
Voting service provider name and you will be re-directed to e-Voting 
service provider website for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting. 

 

Individual member 
(holding shares in 
demat mode) login 
through their 
Depository 
Participants (DPs) 

 

 
 

You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL/CDSL for e-
voting facility. After successful login, you will be able to see e-voting 
option. Once you click on e-voting option, you will be redirected to 
NSDL/CDSL Depository site after successful authentication, wherein 
you can see e-voting feature. Click on company name or e-voting service 
provider name and you will be redirected to e-voting service provider 
website for casting your vote during the remote e-voting period or 
joining virtual meeting and 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 websites. 
Helpdesk for individual members holding securities in demat mode for any technical issues 
related to login through Depository i.e. CDSL and NSDL. 
Login Type Helpdesk Numbers 
Individual members 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 
call at toll free no.:1800 21 09911. 

 

Individual members 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: 022-
4886 7000 and 022-2499 7000. 
 

 

 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical 
mode and non-individual shareholders in demat mode. 
 

v. Login method for e-voting and joining AGM through VC/OAVM for members other than 
individual members holding shares in demat and physical mode is as under:  

 
1. The members should log on to the remote e–voting website www.evotingindia.com. 
2. Click on “Shareholders” module.  
3. Now Enter your User ID  
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a) For CDSL: 16 digits beneficiary ID,  
b) For NSDL: 8 Character DP ID followed by 8 digits Client ID,  
c) Members holding shares in Physical Form should enter Folio Number registered 

with the Company. 
4. Next enter the Image Verification as displayed and Click on Login.  
5. If you are holding shares in demat mode and had logged on to www.evotingindia.com 

and voted on an earlier voting of any company, then your existing password is to be 
used.  

6. If you are a first-time user follow the steps given below: - 
 For members holding shares in Demat and Physical mode other 

than individual members. 
PAN 

 
 

Enter your 10-digit alpha–numeric *PAN issued by Income Tax 
Department (applicable for both demat shareholders as well as 
physical shareholders) 
 

 Shareholders who have not updated their PAN with the 
Company/Depository Participant are requested to use the 
sequence number sent by Company/RTA or contact 
Company/RTA. 

 

Dividen
d Bank 
Details 
OR 
Date of 
Birth 
(DOB) 

Enter the Dividend Bank details or Date of Birth (DOB) (in 
dd/mm/yyyy format) as recorded in your demat account or in the 
company’s records in order to login.  
 If both the details are not recorded with the depository or 

company, please enter the member id / folio number in the 
Dividend Bank details field. 

 
7. After entering these details appropriately, click on “SUBMIT” tab.  
8. Members holding shares in physical mode will then directly reach the Company 

selection screen. However, members holding shares in demat mode will now reach 
‘Password Creation’ menu wherein they are required to mandatorily enter their login 
password in the new password field. Kindly note that this password is also to be used 
by the demat holders for voting on resolutions of any other Company in which they are 
eligible to vote, provided that company opts for e-voting through CDSL platform. It is 
strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential.  

9. For Members holding shares in physical mode, the details can be used only for e-voting 
on the resolutions contained in this Notice. 

10.  Click on the EVSN for MEGASTAR FOODS LIMITED on which you choose to vote.  
11. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the 

same the option “YES/NO” for voting. Select the option YES or NO as desired. The 
option YES implies that you assent to the resolution and option NO implies that you 
dissent to the resolution. 

12. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire resolution 
details.  

13. After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A 
confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, 
else to change your vote, click on “CANCEL” and accordingly modify your vote.  

14. Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify 
your vote.  
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15. You can also take a print of the vote cast by clicking on “Click here to print” option on 
the voting page. 

16. If demat account holder has forgotten the login password, they should enter the User 
ID and the image verification code and click on Forgot Password and enter the details 
as prompted by the system.  

17. There is also an optional provision to upload BR/POA if any uploaded, which will be 
made available to scrutinizer for verification. 

18. Additional Facility for Non – Individual Shareholders and Custodians –For Remote 
Voting only 

 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and 
Custodians are required to log on to www.evotingindia.com and register themselves in 
the “Corporates” module. 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should 
be emailed to helpdesk.evoting@cdslindia.com.  

 After receiving the login details a Compliance User should be created using the admin 
login and password. The Compliance Users would be able to link the account(s) for 
which they wish to vote on.  

 The list of accounts linked in the login will be mapped automatically & can be delink 
in case of any wrong mapping. 

 It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney 
(POA) which they have issued in favour of the Custodian, if any, should be uploaded 
in PDF format in the system for the scrutinizer to verify the same.  

 Alternatively non-individual members are required to send the relevant Board 
Resolution/authority letter together with attested specimen signature of the duly 
authorised signatory, who are authorised to vote, to the Scrutinizer and to the Company, 
if they have voted from individual tab and not uploaded same in the CDSL e-voting 
system for the Scrutinizer to verify the same.  

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM 
THROUGH VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER: 

1. The procedure for attending meeting & e-Voting on the day of the AGM is same as the 
instructions mentioned above for e-voting. 

2. The link for VC/OAVM to attend meeting will be available where the EVSN of 
Company will be displayed after successful login as per the instructions mentioned 
above for e-voting. 
 

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

4. Shareholders are encouraged to join the Meeting through Laptops / I-Pads for better 
experience. 

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

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

7. If any Votes are cast by the shareholders through the e-voting available during the AGM 
and if the same shareholders have not participated in the meeting through VC/OAVM 
facility, then the votes cast by such shareholders may be considered invalid as the 
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facility of e-voting during the meeting is available only to the shareholders attending 
the meeting. 
 

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT 
REGISTERED WITH THE COMPANY/DEPOSITORIES 

 
For Physical shareholders- please provide necessary details like Folio No., Name of 
shareholder, scanned copy of the share certificate (front and back), PAN (self-attested scanned 
copy of PAN card), Aadhar (self-attested scanned copy of Aadhar Card) by email to 
cs@megastarfoods.com and info@skylinerta.com . 
For Demat shareholders -Please update your email id & mobile no. with your respective 
Depository Participant (DP)  
For Individual Demat shareholders – Please update your email id & mobile no. with your 
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual 
meetings through Depository. 
If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-
Voting System, you can write an email to helpdesk.evoting@cdslindia.com  or contact at toll 
free no. 1800 21 09911 
All grievances connected with the facility for voting by electronic means may be addressed to 
Mr. Rakesh Dalvi, Sr. Manager, (CDSL,) Central Depository Services (India) Limited, A 
Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel 
(East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com  or call toll free 
no. 1800 21 09911. 
A member can opt for only one mode of voting i.e. either through remote e-voting or e-voting 
at the meeting. If a member cast votes by both modes, then voting done through remote e-
voting shall prevail.  
Mr. Ajay K. Arora (C.P. No. 993 and M. No. 2191), Company Secretary, Chandigarh, has been 
appointed as the Scrutinizer to scrutinize the remote e-Voting process and casting vote through 
the e-voting system during the meeting in a fair and transparent manner. 
During the 14th AGM, the Chairman shall, after response to the questions raised by the 
Members in advance or as a speaker at the AGM, formally propose to the Members 
participating through VC/ OAVM Facility to vote on the resolutions as set out in the Notice of 
the 14th AGM and announce the start of the casting of vote through the e-voting system. After 
the Members participating through VC/ OAVM Facility, eligible and interested to cast votes, 
have cast the votes, the e-voting will be closed with the formal announcement of closure of the 
14th AGM. 
The Scrutinizer shall after the conclusion of e-voting at the 14th AGM, first download the votes 
cast at the AGM and thereafter unblock the votes cast through remote e-voting and shall make 
a consolidated scrutinizer’s report of the total votes cast in favour or against, invalid votes, if 
any, and such Report shall then be sent to the Chairman or a person authorized by him, within 
two working days from the conclusion of the 14th AGM, who shall then countersign and declare 
the result of the voting forthwith. 
The Results declared along with the report of the Scrutinizer shall be placed on the website of 
the Company at www.megastarfoods.com and on the website of CDSL at 
www.evotingindia.com immediately after the declaration of Results by the Chairman or a 
person authorized by him. The results shall also be immediately forwarded to the Stock 
Exchanges. 
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REQUEST TO THE MEMBERS: - 
 

Members desiring any relevant information on the Audited Financial Statements or any matter 
to be placed at the AGM are requested to write to the Company at least 7 (seven) days in 
advance of the date of AGM through e-mail at cs@megastarfoods.com . The same will be 
replied by the Company suitably. 
 

Date:  06.08.2025 for and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 

 
 
 

 
Sd/- 

 VIKAS GOEL 
 Chairman & Managing Director 
 DIN: 05122585 

Add.: Plot No. 807, Industrial Area Phase-II, 
Chandigarh -160002 

 

 
Registered Office: 
Plot No. 807, Industrial Area Phase -II, 
Chandigarh -160002 
CIN: L15311CH2011PLC033393  
Ph.: +91 1881240401 
E-mail: cs@megastarfoods.com  
Website: https://www.megastarfoods.com/ 
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Annexure A 

ADDITIONAL INFORMATION REQUIRED TO BE FURNISHED PURSUANT TO 
REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS 2015 AND SS-2 SECRETARIAL STANDARDS 
ON GENERAL MEETINGS. 

Name of Director Mr. Vikas Goel Mr. Vikas Gupta Mr. Mudit Goyal 

Director 
Identification 
Number (DIN) 

05122585 05123386 08099543 

Designation Chairman cum 
Managing Director 

Whole-time 
Director 

Whole-time Director 

Date of 
Appointment 

28/11/2011 28/11/2011 31/03/2018 

Age 53 years 49 years 31 years 
Brief Resume, 
Nature of expertise 
in Specific 
functional Areas 

Mr. Goel has been in 
this industry for more 
than 34 years. With his 
hands on approach, 
Mr. Goel has directly 
oversees the 
operations of 
Megastar since its very 
inception. He is 
playing a vital role in 
formulating business 
strategies and 
effective 
implementation of the 
same. He is 
responsible for the 
expansion and overall 
management of the 
business of our 
Company.  

Mr. Vikas Gupta 
holds a degree of 
Commerce and 
Inter passed 
certificate from 
ICAI. He has rich 
experience of more 
than 19 years in 
Wheat Flour 
industry. 

Mr. Mudit Goyal 
aged 31 years, is the 
Whole-time Director 
of the Company. He 
holds a degree from 
Master of Business 
Administration 
(MBA) from Amity 
Global. 
He has joined the 
company in 2018 
and looks after the 
marketing operations 
of the company. 

Qualification Metric Bachelor of 
Commerce and 
Inter passed 
certificate from 
ICAI. 

Master of Business 
Administration 
(MBA) 

List of Directorship Directorship:- 
 
Megapacific Ventures 
Private Limited 

Directorship:- 
 
Megapacific 
Ventures Private 
Limited 

Directorship:- 
 
Megapacific 
Ventures Private 
Limited 
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Listed Entities 
from which 
Director has 
resigned in Last 3 
years 

Nil Nil Nil 

Committee 
Membership 

Membership in:- 
 Audit Committee 
 Stakeholders 

Relationship 
Committee 

 Corporate Social 
Responsibility 
Committee 

 Finance and 
Investment 
Committee 

 

Membership in:- 
 Finance and 

Investment 
Committee 

 

Membership in:- 
 Finance and 

Investment 
Committee 

 

No. of Board 
Meetings of 
Megastar Foods 
Limited attended 
during FY 2024-25 

06 06 06 

Relationship with 
other Directors, 
Managers and Key 
Managerial 
Personnel 

Mr. Vikas Goel is the 
father of Mr. Mudit 
Goyal. 
 
Apart from this, he 
does not have any 
pecuniary relationship 
with the Company. 
 
Mr. Vikas Goel 
belongs to Promoter 
Category 

Mr. Vikas Gupta 
does not have any 
pecuniary 
relationship with 
the Company. 
 
Mr. Vikas Gupta 
belongs to 
Promoter Category 

Mr. Mudit Goyal is 
the son of Mr. Vikas 
Goel. 
 
Mr. Mudit Goyal 
does not have any 
pecuniary 
relationship with the 
Company. 
 
Mr. Mudit Goyal 
belongs to Promoter 
Group Category 

Shareholding in 
Megastar Foods 
Limited 

25,92,660 Equity 
shares 

22,19,900 Equity 
shares 

2,01,500 Equity 
shares 

Note: - No sitting fees and commission were paid to Mr. Vikas Goel, Mr. Vikas Gupta and Mr. Mudit Goyal during FY 
2024-25. 
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Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 relating 
to the items of the Special Business 

Item No. 3 

SEBI vide its notification dated 12th December, 2024 amended Regulation 24A of the SEBI 
(Listing Obligations and Disclosure Requirements), Regulations, 2015 (the Listing 
Regulations). The Amended regulation read with the SEBI circular no. 
SEBI/HO/CFD/CFDPoD-2/CIR/P/2024/185 dated 31st December, 2024 (the Circular) have 
inter-alia prescribed the term of appointment/ re-appointment, eligibility, qualifications and 
disqualifications of Secretarial Auditor of a Listed Company. 

As per the amended Regulation 24A of the Listing Regulations, the Company is required to 
undertake Secretarial Audit by a Secretarial Auditor who shall be a Peer Reviewed Company 
Secretary and annex a Secretarial Audit Report in such form as specified by SEBI, with the 
annual report of the Company. 

In accordance with the above, upon recommendation of the Audit Committee, the Board of 
Directors at its meeting held on 06.08.2025, approved and recommended to the Shareholders 
of the Company for their approval, the appointment of Mr. Kanwaljit Singh Thanewal (ICSI 
Membership No.: FCS-5901 and CP No.: 5870), as Secretarial Auditors of the Company at the 
ensuing 14th Annual General Meeting for a term of 5 (Five) consecutive Years i.e. from the 
conclusion of forthcoming 14th Annual General Meeting ('AGM') of the Company till the 
conclusion of the 19th AGM to be held in the year 2030 ('the term'). 

The Board of Directors also approved to avail or obtain from the Secretarial Auditor, such other 
services or certificates, or reports, which the Secretarial Auditors may be eligible to provide or 
issue under the Applicable Laws. 

Mr. Kanwaljit Singh Thanewal have given his consent to act as Secretarial Auditors of the 
Company and confirmed that their aforesaid appointment (if made) would be within the 
prescribed limits under the Companies Act, 2013 ('the Act') & Rules made thereunder and SEBI 
LODR Regulations. They have also confirmed that they are not disqualified to be appointed as 
Secretarial Auditors in terms of the provisions of the Act & Rules made thereunder and SEBI 
LODR Regulations. 

Rationale for Appointment of Secretarial Auditor 

The appointment of Mr. Kanwaljit Singh, Practising Company Secretary (Membership No. 
FCS 5901, CP No. 5870), is based on a comprehensive evaluation by the Audit Committee 
and the Board, considering the following factors: 

 Peer-Reviewed Expertise: Mr. Kanwaljit Singh holds a valid Peer Review Certificate 
issued by the Institute of Company Secretaries of India (ICSI), attesting to adherence 
to professional standards and continuous quality control. 

 Experience in Corporate Governance: He brings with him substantial hands-on 
experience in secretarial audit, SEBI compliance, and Companies Act requirements, 
especially for listed and regulated entities. 
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 Independence and Integrity: The proposed auditor fulfills the independence criteria 
and has made necessary declarations regarding absence of disqualification under 
applicable laws and Listing Regulations. 

 Geographic and Operational Accessibility: Based in Chandigarh, Mr. Kanwaljit 
Singh has demonstrated capacity to serve clients across regions while maintaining 
efficiency and timely reporting. 

Other disclosures: 

The Board, after taking into account the experience of Mr. Kanwaljit Singh Thanewal was of 
the opinion that they are qualified to be appointed as the Secretarial Auditors of the Company 
in accordance with the Listing Regulations. The Board accordingly recommended their 
appointment as the Secretarial Auditors for the term, as set out in the proposed resolution, to 
the members of the Company. 

It is further proposed that the remuneration of Rs. 40,000/- plus applicable taxes and 
reimbursement of out-of-pocket expenses incurred during the course of the audit to be paid to 
the Secretarial Auditor, for the Financial Year ending 31st March, 2026 and for subsequent 
year(s) of their term, such fee as determined by the Board, on recommendation of the Audit 
Committee. 

None of the Directors, key managerial personnel of the Company and their relatives are, in 
any way, concerned or interested, financially or otherwise, in the resolution set out at Item 
No. 3 of the Notice. 

Basis the rationale provided above, the Board of Directors of the Company recommends the 
resolution set out at Item No. 3 for approval of the Members as an Ordinary Resolution.  

Item No. 4 

The present term of Mr. Vikas Goel (DIN 05122585), Chairman cum Managing Director of 
the Company is valid upto April 03, 2028 and in compliance with the requirements of Schedule 
V of the Companies Act, 2013, his remuneration was approved by the Shareholders for an 
initial period of 3 years of his tenure, i.e. until March 31, 2026.  

In view of the continued vital role played by Mr. Vikas Goel as the Chairman and managing 
Director of the company, the Board of Directors, based on the recommendation of the 
Nomination and Remuneration Committee has approved payment of remuneration to Mr. 
Vikas Goel for the remaining part of his existing tenure w.e.f. April 01, 2026, as per the details 
given hereunder 

The Details of the Remuneration proposed to be payable to Mr. Vikas Goel are set out 
below: 

Salary  Rs. 8.00 Lakhs per month 
 

Perquisites 
Car One Car for use of Company’s Business and 

permissible personal use 
Leave and encashment of Leave As per the policy of the Company 
Contribution towards Provident 
Fund and Superannuation Fund 

As per the policy of the Company 
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or Annuity Fund, National 
Pension Scheme 
Gratuity and/or contribution to 
the Gratuity Fund of Company 

As per the policy of the Company 

Other Allowances/benefits, 
perquisites 

Any other allowances, benefits and perquisites as per 
the rules applicable to the Senior Executives of the 
Company and/or which may become applicable in the 
future and/or any other allowance, perquisites as the 
Board may from time to time decide. 

Any other one time/periodic retirement allowances/benefits as may be decided by the Board 
at the time of retirement. 

 

 Subject as aforesaid, the Managing Director shall be governed by such other rules as are 
applicable to the Senior Management of the Company from time to time. 

 For the purposes of Gratuity, Provident Fund, Superannuation and other like benefits, if any, 
the service of Mr. Vikas Goel, Chairman cum Managing Director will be considered as 
continuous service with the Company from the date of his joining. 

 When in any financial year, the Company has no profits or its profits are inadequate, the 
remuneration including perquisites as aforesaid will be paid to Mr. Vikas Goel in accordance 
with the applicable provisions of Schedule V of the Act. 
 
In accordance with the Schedule V and other applicable provisions of the Companies Act, 
2013, on recommendation of Nomination and Remuneration Committee of the Company at 
its meeting held on 04.08.2025, the Board of Directors of the Company at its meeting held 
on 06.08.2025, have approved the payment of remuneration as detailed above, subject to 
such other approvals as may be necessary, as minimum remuneration to Mr. Vikas Goel in 
the absence or inadequacy of profits. 

Information required under Section II of Part II of Schedule V to the Companies Act, 
2013 

The detailed information as per Section II of Part II of Schedule V is as follows: - 

I. General Information: 
1. Nature of Industry Manufacturer of Wheat Flour 
2. Date or expected date of 

commencement of 
commercial production 

The Company is in operation since 2013 

3. In case of new companies, 
expected date of 
commencement of activities 
as per project approved by 
financial institutions 
appearing in the prospectus 

Not Applicable 

4. Financial performance 
based on given indicators 

Standalone Basis (in Lakhs) 
Particulars FY 2022-23 FY 2023-24 FY 2024-25 

 Total Income 26799.00 25621.86 35036.25 

 Earnings before Interest, Depreciation and 
Tax and exceptional items (from 
Continued operation) 

2117.31 1468.05 2206.20 
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 Profit from Continued Operations before 
Tax and exceptional items 

1296.69 802.41 523.48 

 Total Profit before Tax after exceptional 
items 

1296.69 802.41 523.48 

 Total Profit after Tax 961.71 616.33 377.56 

 Total Comprehensive Income 971.58 615.53 384.23 

 Consolidated Basis (in Lakhs) 
 Particulars FY 2022-23 FY 2023-24 FY 2024-25 

 Total Income 30440.19 27697.19 36124.58 

 Earnings before Interest, Depreciation and 
Tax and exceptional items (from 
Continued operation) 

2184.74 1507.97 2228.74 

 Profit from Continued Operations before 
Tax and exceptional items 

1362.56 821.65 525.83 

 Total Profit before Tax after exceptional 
items 

1362.56 821.65 525.83 

 Total Profit after Tax 1008.20 632.25 379.27 

 Total Comprehensive Income 1018.07 631.45 385.94 

5. Foreign investments or 
collaborations, if any. 

Nil 

II. Information about the Appointee 
6. Background details Mr. Goel has been in this industry for more than 34 years. With his 

hands on approach, Mr. Goel has directly oversees the operations of 
Megastar since its very inception. 
He is playing a vital role in formulating business strategies and 
effective implementation of the same. He is responsible for the 
expansion and overall management of the business of our Company. 
Mr. Goel aged 53 years. He is playing a vital role in formulating 
business strategies and effective implementation of the same with 
Mr. Vikas Gupta and Mr. Mudit Goyal. He is responsible for the 
expansion and overall management of the business of our Company. 

7. Past Remuneration 2022-23 2023-24 2024-25 
 66.82 Lakhs 81.40 Lakhs 93.40 Lakhs 

8. Recognition or Awards Nil 
9. Job profile and its suitability Mr. Vikas Goel as Chairman cum Managing Director is responsible 

for the expansion and overall management of the business of our 
Company.  

10. Remuneration Proposed As stated in Explanatory Statement  
11. Comparative remuneration 

profile with respect to 
industry, size of the 
company, profile of the 
position and person (in case 
of expatriates the relevant 
details would be with 
respect to the country of his 
origin) 

The remuneration as proposed of Mr. Vikas Goel is comparable to 
that drawn by the peers in the similar capacity in the industry and is 
commensurate with the size of the company  

12. Pecuniary relationship 
directly or indirectly with 
the company, or relationship 
with the managerial 
personnel, if any. 

Beside the remuneration proposed, Mr. Vikas Goel does not have any 
pecuniary relationship with the Company. Mr. Vikas Goel is the 
father of Mr. Mudit Goyal, Whole-time Director of the Company. 
Mr. Vikas Goel belongs to the Promoter Category. 
Mr. Vikas Goel, Chairman cum Managing Director and holds 
25,92,660 equity shares in the share capital of the Company. 

31



 

III. Other Information 
1. Reasons of loss or inadequate 

profits 
There are no losses in the company. The company has been achieving 
performance landmarks in terms of its operational and financial 
performance over the past several years. However, for the purpose of 
determining managerial remuneration as per section 198, the profits 
might seem inadequate. The Company is passing a Special 
Resolution pursuant to the proviso to sub-section (1) of Section 197 
of the Companies Act, 2013 and as a matter of abundant precaution, 
in anticipation that the profitability of the Company may be affected 
due to business environment during the period for which 
remuneration is payable to Mr. Vikas Goel. 

2. Steps taken or proposed to be 
taken for improvement  

The Company has embarked on a series of strategic and operational 
measures that is expected to result in the improvement in the present 
position. The inherent strengths of the Company, especially its 
reputation as a premium manufacturer and powerful brands are also 
expected to enable the Company to position itself during adversities. 
The Company has also strategically planned to addressed the issue of 
productivity and increase profits and has put in place measures to 
reduce the cost and improve the bottom line. 

3. Expected increase in 
productivity and profits in 
measurable terms 

The Company has taken various initiatives to maintain its leadership, 
improve market share and financial performance. It has been 
aggressively pursuing and implementing its strategies to improve 
financial performance. 

IV. Disclosures 1. Remuneration of Managerial Personnel: - Details of remuneration 
is fully mentioned in the Explanatory Statement as stated above. 

2. Disclosures in the Board of Director’s Report under the heading 
“Corporate Governance” included in Annual Report 2024-25: - 
The requisite details of remuneration etc. of Directors are included 
in the Corporate Governance Report, forming part of Annual 
Report of FY 2024-25 of the Company. 

 

Except for Mr. Vikas Goel and Mr. Mudit Goyal, none of the others directors and key 
managerial personnel of the Company and their relatives are, in any way, concerned or 
interested, financially or otherwise, in the above resolution set out in the Notice. 

Basis the rationale provided above, the Board of Directors of the Company recommends the 
resolution set out at Item No. 4 for approval of the Members as Special Resolution.  

Item No. 5 

The present term of Mr. Vikas Gupta (DIN 05123386), Whole-time Director of the Company 
is valid upto April 03, 2028 and in compliance with the requirements of Schedule V of the 
Companies Act, 2013, his remuneration was approved by the Shareholders for an initial period 
of 3 years of his tenure i.e until March 31, 2026. 

In view of the continued vital role played by Mr. Vikas Gupta as Whole-time Director of the 
Company, the Board of Directors, based on the recommendation of the Nomination and 
Remuneration Committee has approved payment of remuneration to Mr. Vikas Gupta for the 
remaining part of his existing tenure w.e.f April 01, 2026, as per the details given hereunder.  
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The Details of the Remuneration proposed to be payable to Mr. Vikas Gupta are set out 
below: - 

Salary  Rs. 8.00 Lakhs per month 
 

Perquisites 
Car One Car for use of Company’s Business and 

permissible personal use 
Leave and encashment of Leave As per the policy of the Company 
Contribution towards Provident 
Fund and Superannuation Fund 
or Annuity Fund, National 
Pension Scheme 

As per the policy of the Company 

Gratuity and/or contribution to 
the Gratuity Fund of Company 

As per the policy of the Company 

Other Allowances/benefits, 
perquisites 

Any other allowances, benefits and perquisites as per 
the rules applicable to the Senior Executives of the 
Company and/or which may become applicable in the 
future and/or any other allowance, perquisites as the 
Board may from time to time decide. 

Any other one time/periodic retirement allowances/benefits as may be decided by the Board 
at the time of retirement. 

 Subject as aforesaid, the Whole-time Director shall be governed by such other rules as are 
applicable to the Senior Management of the Company from time to time. 

 For the purposes of Gratuity, Provident Fund, Superannuation and other like benefits, if any, 
the service of Mr. Vikas Gupta, Whole-time Director will be considered as continuous 
service with the Company from the date of his joining. 

 When in any financial year, the Company has no profits or its profits are inadequate, the 
remuneration including perquisites as aforesaid will be paid to Mr. Vikas Gupta in 
accordance with the applicable provisions of Schedule V of the Act. 
 
In accordance with the Schedule V and other applicable provisions of the Companies Act, 
2013, on recommendation of Nomination and Remuneration Committee of the Company at 
its meeting held on 04.08.2025, the Board of Directors of the Company at its meeting held 
on 06.08.2025 have approved the payment of remuneration as detailed above, subject to 
such other approvals as may be necessary, as minimum remuneration to Mr. Vikas Gupta in 
the absence or inadequacy of profits. 

Information required under Section II of Part II of Schedule V to the Companies Act, 
2013 

The detailed information as per Section II of Part II of Schedule V is as follows: - 

V. General Information: 
1. Nature of Industry Manufacturer of Wheat Flour 
2. Date or expected date of 

commencement of 
commercial production 

The Company is in operation since 2013 

3. In case of new companies, 
expected date of 
commencement of activities 

Not Applicable 
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as per project approved by 
financial institutions 
appearing in the prospectus 

4. Financial performance 
based on given indicators 

Standalone Basis (in Lakhs) 
Particulars FY 2022-23 FY 2023-24 FY 2024-25 

 Total Income 26799.00 25621.86 35036.25 

 Earnings before Interest, Depreciation and 
Tax and exceptional items (from 
Continued operation) 

2117.31 1468.05 2206.20 

 Profit from Continued Operations before 
Tax and exceptional items 

1296.69 802.41 523.48 

 Total Profit before Tax after exceptional 
items 

1296.69 802.41 523.48 

 Total Profit after Tax 961.71 616.33 377.56 

 Total Comprehensive Income 971.58 615.53 384.23 

 Consolidated Basis (in Lakhs) 
 Particulars FY 2022-23 FY 2023-24 FY 2024-25 

 Total Income 30440.19 27697.19 36124.58 

 Earnings before Interest, Depreciation and 
Tax and exceptional items (from 
Continued operation) 

2184.74 1507.97 2228.74 

 Profit from Continued Operations before 
Tax and exceptional items 

1362.56 821.65 525.83 

 Total Profit before Tax after exceptional 
items 

1362.56 821.65 525.83 

 Total Profit after Tax 1008.20 632.25 379.27 

 Total Comprehensive Income 1018.07 631.45 385.94 

5. Foreign investments or 
collaborations, if any. 

Nil 

VI. Information about the Appointee 
6. Background details Mr. Vikas Gupta has a profound experience of more than 19 years in 

Wheat Flour. Mr. Gupta has directly overseen the production , HR 
and administration as well as participates in business development 
since its very inception. 
He is responsible and authorized for ensuring that the processes 
needed for the management system are established, implemented and 
maintained. 
Mr. Gupta aged 49 years, he holds a degree of Bachelor of Commerce 
and Inter passed certificate from ICAI. He is playing a vital role in 
formulating business strategies and effective implementation of the 
same with Mr. Vikas Goel and Mr. Mudit Goyal 

7. Past Remuneration 2022-23 2023-24 2024-25 
 66.82 Lakhs 81.40 Lakhs 93.40 Lakhs 

8. Recognition or Awards Nil 
9. Job profile and its suitability Mr. Vikas Gupta as Whole-time Director is responsible and 

authorized for ensuring that the processes needed for the management 
system are established, implemented and maintained.  

10. Remuneration Proposed As stated in Explanatory Statement 
11. Comparative remuneration 

profile with respect to 
industry, size of the 
company, profile of the 
position and person (in case 
of expatriates the relevant 

The remuneration as proposed of Mr. Vikas Gupta is comparable to 
that drawn by the peers in the similar capacity in the industry and is 
commensurate with the size of the company  
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details would be with 
respect to the country of his 
origin) 

12. Pecuniary relationship 
directly or indirectly with 
the company, or relationship 
with the managerial 
personnel, if any. 

Beside the remuneration proposed, Mr. Vikas Gupta does not have 
any pecuniary relationship with the Company.  
Mr. Vikas Gupta belongs to the Promoter Category. 
Mr. Vikas Gupta, Wholetime Director and holds 22,19,900 equity 
shares in the share capital of the Company. 

VII. Other Information 
1. Reasons of loss or inadequate 

profits 
The Company is passing a Special Resolution pursuant to the proviso 
to sub-section (1) of Section 197 of the Companies Act, 2013 and as 
a matter of abundant precaution, as the profitability of the Company 
may be adversely impacted in future due to business environment 
during the period for which remuneration is payable to Mr. Vikas 
Gupta i.e till March 31, 2027. 

2. Steps taken or proposed to be 
taken for improvement  

The Company has embarked on a series of strategic and operational 
measures that is expected to result in the improvement in the present 
position. The inherent strengths of the Company, especially its 
reputation as a premium manufacturer and powerful brands are also 
expected to enable the Company to position itself during adversities. 
The Company has also strategically planned to addressed the issue of 
productivity and increase profits and has put in place measures to 
reduce the cost and improve the bottom line. 

3. Expected increase in 
productivity and profits in 
measurable terms 

The Company has taken various initiatives to maintain its leadership, 
improve market share and financial performance. It has been 
aggressively pursuing and implementing its strategies to improve 
financial performance. 

VIII. Disclosures 3. Remuneration of Managerial Personnel: - Details of remuneration 
is fully mentioned in the Explanatory Statement as stated above. 

4. Disclosures in the Board of Director’s Report under the heading 
“Corporate Governance” included in Annual Report 2024-25: - 
The requisite details of remuneration etc. of Directors are included 
in the Corporate Governance Report, forming part of Annual 
Report of FY 2024-25 of the Company. 

 

Except for Mr. Vikas Gupta, none of the others directors and key managerial personnel of the 
Company and their relatives are, in any way, concerned or interested, financially or otherwise, 
in the above resolution set out in the Notice. 

Basis the rationale provided above, the Board of Directors of the Company recommends the 
resolution set out at Item No. 5 for approval of the Members as Special Resolution.  

Item No. 6 

The present term of Mr. Mudit Goyal (DIN 08099543), Whole-time Director of the Company 
is valid up to April 03, 2028 and in compliance with the requirements of Schedule V of the 
Companies Act, 2013, his remuneration was approved by the Shareholders for an initial period 
of 3 years of his tenure i.e. until March 31, 2026.  

In view of the continued vital role played by Mr. Mudit Goyal as Whole-time Director of the 
company, the Board of Directors, based on the recommendation of the Nomination and 
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Remuneration Committee has approved payment of remuneration to Mr. Mudit Goyal for 
remaining part of his existing tenure w.e.f April 01, 2026 as per details given hereunder: - 

The Details of the Remuneration proposed to be payable to Mr. Mudit Goyal are set out 
below:  

Salary  Rs. 8.00 Lakhs per month 
 

Perquisites 
Car One Car for use of Company’s Business and 

permissible personal use 
Leave and encashment of Leave As per the policy of the Company 
Contribution towards Provident 
Fund and Superannuation Fund 
or Annuity Fund, National 
Pension Scheme 

As per the policy of the Company 

Gratuity and/or contribution to 
the Gratuity Fund of Company 

As per the policy of the Company 

Other Allowances/benefits, 
perquisites 

Any other allowances, benefits and perquisites as per 
the rules applicable to the Senior Executives of the 
Company and/or which may become applicable in the 
future and/or any other allowance, perquisites as the 
Board may from time to time decide. 

Any other one time/periodic retirement allowances/benefits as may be decided by the Board 
at the time of retirement. 

 Subject as aforesaid, the Whole-time Director shall be governed by such other rules as are 
applicable to the Senior Management of the Company from time to time. 

 For the purposes of Gratuity, Provident Fund, Superannuation and other like benefits, if any, 
the service of Mr. Mudit Goyal, Whole-time Director will be considered as continuous 
service with the Company from the date of his joining. 

 When in any financial year, the Company has no profits or its profits are inadequate, the 
remuneration including perquisites as aforesaid will be paid to Mr. Mudit Goyal in 
accordance with the applicable provisions of Schedule V of the Act. 
 
In accordance with the Schedule V and other applicable provisions of the Companies Act, 
2013, on recommendation of Nomination and Remuneration Committee of the Company at 
its meeting held on 04.08.2025, the Board of Directors of the Company at its meeting held 
on  06.08.2025 have approved the payment of remuneration as detailed above, subject to 
such other approvals as may be necessary, as minimum remuneration to Mr. Mudit Goyal 
in the absence or inadequacy of profits. 

Information required under Section II of Part II of Schedule V to the Companies Act, 
2013 

The detailed information as per Section II of Part II of Schedule V is as follows: - 

IX. General Information: 
1. Nature of Industry Manufacturer of Wheat Flour 
2. Date or expected date of 

commencement of 
commercial production 

The Company is in operation since 2013 
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3. In case of new companies, 
expected date of 
commencement of activities 
as per project approved by 
financial institutions 
appearing in the prospectus 

Not Applicable 

4. Financial performance 
based on given indicators 

Standalone Basis (in Lakhs) 
Particulars FY 2022-23 FY 2023-24 FY 2024-25 

 Total Income 26799.00 25621.86 35036.25 

 Earnings before Interest, Depreciation and 
Tax and exceptional items (from 
Continued operation) 

2117.31 1468.05 2206.20 

 Profit from Continued Operations before 
Tax and exceptional items 

1296.69 802.41 523.48 

 Total Profit before Tax after exceptional 
items 

1296.69 802.41 523.48 

 Total Profit after Tax 961.71 616.33 377.56 

 Total Comprehensive Income 971.58 615.53 384.23 

 Consolidated Basis (in Lakhs) 
 Particulars FY 2022-23 FY 2023-24 FY 2024-25 

 Total Income 30440.19 27697.19 36124.58 

 Earnings before Interest, Depreciation and 
Tax and exceptional items (from 
Continued operation) 

2184.74 1507.97 2228.74 

 Profit from Continued Operations before 
Tax and exceptional items 

1362.56 821.65 525.83 

 Total Profit before Tax after exceptional 
items 

1362.56 821.65 525.83 

 Total Profit after Tax 1008.20 632.25 379.27 

 Total Comprehensive Income 1018.07 631.45 385.94 

5. Foreign investments or 
collaborations, if any. 

Nil 

X. Information about the Appointee 
6. Background details Mr. Mudit Goyal has an experience of more than 5 years in Wheat 

Flour and joined the Company in 2018. He looks after the marketing 
operations of the Company.  
Mr. Goyal aged 31 years; he holds a degree of Master of Business 
Administration (MBA) from Amity Global. He is playing a vital role 
in formulating business strategies and effective implementation of 
the same with Mr. Vikas Goel and Mr. Vikas Gupta. 
 

7. Past Remuneration 2022-23 2023-24 2024-25 
 35.15 Lakhs 57.40 Lakhs 78.40 Lakhs 

8. Recognition or Awards Nil 
9. Job profile and its suitability Mr. Mudit Goyal as Whole-time Director is responsible for the 

expansion and overall management of the business of our Company.  
10. Remuneration Proposed As stated in Explanatory Statement 
11. Comparative remuneration 

profile with respect to 
industry, size of the 
company, profile of the 
position and person (in case 
of expatriates the relevant 
details would be with 

The remuneration as proposed of Mr. Vikas Gupta is comparable to 
that drawn by the peers in the similar capacity in the industry and is 
commensurate with the size of the company  
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respect to the country of his 
origin) 

12. Pecuniary relationship 
directly or indirectly with 
the company, or relationship 
with the managerial 
personnel, if any. 

Besides the remuneration proposed, Mr. Mudit Goyal does not have 
any pecuniary relationship with the Company.  
Mr. Mudit Goyal is the son of Mr. Vikas Goel, Chairman cum 
Manging Director of the Company. 
Mr. Mudit Goyal belongs to the Promoter Group Category. 
Mr. Mudit Goyal, Wholetime Director and holds 2,01,500 equity 
shares in the share capital of the Company. 

XI. Other Information 
1. Reasons of loss or inadequate 

profits 
The Company is passing a Special Resolution pursuant to the proviso 
to sub-section (1) of Section 197 of the Companies Act, 2013 and as 
a matter of abundant precaution, as the profitability of the Company 
may be adversely impacted in future due to business environment 
during the period for which remuneration is payable to Mr. Mudit 
Goyal i.e till March 31, 2027. 

2. Steps taken or proposed to be 
taken for improvement  

The Company has embarked on a series of strategic and operational 
measures that is expected to result in the improvement in the present 
position. The inherent strengths of the Company, especially its 
reputation as a premium manufacturer and powerful brands are also 
expected to enable the Company to position itself during adversities. 
The Company has also strategically planned to addressed the issue of 
productivity and increase profits and has put in place measures to 
reduce the cost and improve the bottom line. 

3. Expected increase in 
productivity and profits in 
measurable terms 

The Company has taken various initiatives to maintain its leadership, 
improve market share and financial performance. It has been 
aggressively pursuing and implementing its strategies to improve 
financial performance. 

XII. Disclosures 1. Remuneration of Managerial Personnel: - Details of remuneration 
is fully mentioned in the Explanatory Statement as stated above. 

2. Disclosures in the Board of Director’s Report under the heading 
“Corporate Governance” included in Annual Report 2024-25: - 
The requisite details of remuneration etc. of Directors are included 
in the Corporate Governance Report, forming part of Annual 
Report of FY 2024-25 of the Company. 

 

Except for Mr. Mudit Goyal and Mr. Vikas Goel, none of the others directors and key 
managerial personnel of the Company and their relatives are, in any way, concerned or 
interested, financially or otherwise, in the above resolution set out in the Notice. 

Basis the rationale provided above, the Board of Directors of the Company recommends the 
resolution set out at Item No. 6 for approval of the Members as Special Resolution.  
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Management Discussion and Analysis 

 

Pursuant to Schedule V to the Securities and Exchange Board of India (SEBI) (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, a Management Discussion and Analysis Report covering 
business performance, industry trends, opportunities, challenges and outlook (within limits set by the 
Company’s competitive position) is given below: 

Wheat flour continues to be one of the most widely consumed food ingredients globally, primarily due to 
the presence of gluten — a protein that imparts strength, elasticity and desirable texture to dough and 
baked products. 

The demand for wheat flour is being driven by multiple factors, including population growth, rising 
disposable incomes, increasing consumption of bakery and convenience foods and changing lifestyle 
patterns. Its versatility as a key ingredient in bakery and fast-food products such as bread, noodles, pasta, 
and breakfast cereals has further accelerated global consumption. 

Additionally, wheat flour enjoys a competitive advantage over flour made from other grains, being 
relatively cost-effective and readily accessible to consumers across all socio-economic segments. These 
attributes continue to support the sustained growth of the wheat flour market worldwide. 

Industry Trends 

Economic Review 

a. Global Economy Overview 

Global growth prospects are softening, with trade barriers, tighter financial conditions, waning 
confidence, and policy uncertainty expected to weigh on activity, according to the OECD’s latest 
Economic Outlook. Global GDP is projected to slow from 3.3% in 2024 to 2.9% in both 2025 and 2026, 
with the sharpest deceleration anticipated in the United States, Canada, Mexico, and China. 

The global economy continues to face significant headwinds, driven primarily by rising trade tensions 
and heightened policy uncertainty. For emerging markets and developing economies (EMDEs), this weak 
outlook constrains the capacity to generate employment and reduce extreme poverty, a challenge further 
exacerbated by subdued foreign direct investment inflows. 

In this environment, global cooperation is essential to restore a stable trade framework and provide greater 
support to vulnerable nations, including those in fragile and conflict-affected situations. At the domestic 
level, decisive policy measures are required to contain inflationary pressures and build fiscal resilience. 
Over the longer term, unlocking job creation and sustainable growth will depend on reforms aimed at 
enhancing institutional quality, attracting private investment, and strengthening human capital and labour 
markets. 
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World Economic Outlook Growth Projections  

  
(Source: IMF, World Economic Outlook, April 2025) 

b. India Economic Overview 

India’s GDP growth eased to 6.5% in FY25, the slowest pace in three years; down from 9.2% in FY23. 
As the new fiscal begins, India’s growth momentum is powered by three robust engines a resilient 
consumer base, a widening investment horizon, and a digitally skilled, agile workforce. Urban 
consumption is climbing, private capex is gathering pace, and India’s tech-savvy talent is fuelling 
innovation while making its mark on the global stage. 

Looking ahead, India is set to retain its crown as the world’s fastest-growing major economy through 
2026, with GDP forecast to expand 6.3% in 2026, according to Morgan Stanley’s Global Investment 
Committee. This resilience stems from robust domestic demand, steady structural reforms, and a 
supportive policy backdrop — even amid rising protectionism and global trade disruptions. (Source: 
IBEF) 
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(Source: Statista) 

 

Global Food Processing Sector Overview in FY 2024-25 

In 2025, the global food processing industry is undergoing rapid transformation, fuelled by technological 
innovation, evolving consumer preferences, and a heightened focus on sustainability. Health-conscious 
demand is driving the shift towards organic, low-sugar, and plant-based products, prompting 
manufacturers to reformulate offerings with reduced unhealthy ingredients and added functional 
components such as probiotics and antioxidants. Advanced technologies like high-pressure processing 
(HPP) and pulsed electric fields (PEF) are enhancing product safety and quality, extending shelf life, and 
preserving nutritional and sensory value without relying on traditional thermal methods.  

The Global Food Processing Market size is expected to be worth around USD 395.5 Bn by 2034, 
from USD 204.5 Bn in 2024, growing at a CAGR of 7.6% during the forecast period from 2025 to 2034. 

The Food Processing Industry transforms raw agricultural commodities into consumable food products 
that are easy to prepare and safe to eat. In 2024, the industry reported significant growth, underscored by 
an increasing global demand for processed foods fuelled by rising urbanization and the expansion of the 
middle class, particularly in emerging economies. The driving factors for the industry include the rising 
consumer preference for convenient, ready-to-eat products that do not compromise on nutritional value.  
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According to the Food and Agriculture Organization (FAO), global processed food sales are expected to 
continue their upward trajectory, driven by urban lifestyles and changing dietary preferences. 

The market is expected to grow at a CAGR of 7.6% during the forecast period from 2025 to 2034. 

(Source: Global Food processing Market) 

India Food Processing Sector Overview 

India’s food processing sector is expanding rapidly, backed by government initiatives under Make in 
India and a 30% higher budget allocation for 2024–25. Key programmes include the Pradhan Mantri 
Kisan SAMPADA Yojana (₹4,600 crore till 2026), which has sanctioned over 1,600 projects such as 
Mega Food Parks and cold chains, and the Production-Linked Incentive Scheme (₹10,900 crore till 2027), 
supporting 171 companies and creating nearly 2.9 lakh jobs. The PM Formalisation of Micro Food 
Processing Enterprises scheme (₹10,000 crore till 2026) aims to formalise 2 lakh units under the “One 
District–One Product” approach. Plans for 2025–26 include setting up 100 NABL-accredited food-testing 
labs, while events like World Food India 2024 showcase India’s potential as a global food hub. 

(Source: PIB) 

Wheat sector in India 

India’s wheat sector is one of the largest in the world, forming a crucial pillar of the country’s food 
security and rural economy. As the second-largest global producer after China, India has consistently 
expanded its wheat output from around 86 million tonnes in 2015–16 to a projected record 115–117 
million tonnes in 2024-2025, driven by improved seed varieties, irrigation facilities, and government 
support through Minimum Support Prices (MSP) and large-scale procurement.  

The Food Corporation of India (FCI) plays a central role, maintaining buffer stocks well above safety 
norms to supply the Public Distribution System (PDS) and welfare schemes. While domestic demand of 
about 102–103 million tonnes is fully met, exports remain restricted under the ban imposed in 2022 to 
prioritize domestic availability and price stability. The sector’s growth outlook is positive, with 
projections suggesting output could reach 120 million tonnes by 2028; however, weather volatility, 
especially heatwaves during the grain-filling stage, remains a key risk. Overall, India’s wheat industry 
stands as a resilient and strategically managed segment of its agricultural economy, balancing farmer 
incomes, consumer needs, and national food security. 

Growth Drivers in India’s Wheat Market 

► Improved Seed Varieties – Adoption of high-yielding, climate-resilient wheat varieties developed 
by ICAR and state agricultural universities has boosted productivity. 

► Mechanization & Technology Adoption – Greater use of combine harvesters, precision farming 
tools, and IoT-based monitoring improves efficiency and reduces post-harvest losses. 

► Favourable Climatic Zones – The Indo-Gangetic plains offer fertile soil and suitable climate for 
large-scale wheat cultivation, making India naturally competitive in production. 

► Rising Domestic Demand – Wheat remains a dietary staple, with steady demand growth from 
urban and rural households, food processing industries, and institutional buyers. 

Opportunities in the Wheat industry  

► Technological Advancements: Utilizing advanced agricultural technologies such as satellite-
based crop monitoring and AI-driven advisory systems can optimize farming practices and 
improve productivity. At the same time, advanced technologies like high-pressure processing 
(HPP) and pulsed electric fields (PEF) are improving food safety, extending shelf life, and 
preserving nutrition and taste without relying on traditional heat-based methods 

► Consumer Trends: Adapting to changing dietary preferences and food trends can help businesses 
in the wheat sector stay relevant and meet the evolving needs of consumers. 
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► Rising health awareness is driving demand for organic, low-sugar, plant-based, and functional 
foods, prompting processors to reduce unhealthy ingredients and add probiotics or antioxidants. 

Challenges 

► Changing Consumer Preferences: Rapid shifts in dietary habits and lifestyle trends require 
constant product innovation. 

► Regulatory Compliance: Adhering to evolving food safety and quality regulations increases 
operational complexity. 

► Skilled Workforce Shortage: Limited availability of trained manpower in modern food processing 
technologies can hinder productivity. 

Future Outlook  

► Growth Potential: With a growing population and increasing urbanization, the demand for flour 
is expected to rise, driving further growth in the industry. 

► Innovation: Continued innovation in milling processes and product development, such as gluten-
free or specialty flours, will likely play a key role in the industry’s evolution. 

Overall, the flour milling industry in India is robust and continues to adapt to changing market demands 
and technological advancements. 

Company overview 

Megastar Foods was incorporated in 2013 and listed as a public company since 2018. It is a leading wheat-
based processing company headquartered in Chandigarh with a state-of-the-art manufacturing facility in 
Punjab.  

The company specializes in producing a wide portfolio of products such as atta, maida, suji/rawa, bran, 
and organic flours. The company leverages the cutting-edge Buhler machinery and modern, automated 
infrastructure including state-of-the-art equipment for flour testing and R&D, and quality control systems 
to deliver hygienic, top-quality flour. The company has an installed processing capacity of 710 MTPD or 
up to 259,150 MTPA. 

The company has various certification such as Halal, BRCGS, FSSAI, and SEDEX (SMETA), enabling 
the company to serve multinational clients such as Nestle, PepsiCo, Mondelez, General Mills, ITC Foods, 
and Bimbo Bakeries India, etc. The company has earned recognition as a preferred supplier and has long-
standing partnerships with various global multinational companies. The company continues to grow as a 
trusted supplier in the flour and food ingredient space.  

Guided by the vision of its Chairman & Managing Director, Mr. Vikas Goel, the company combines 
traditional expertise with modern technology to expand its footprint and strengthen its position in the 
global food processing value chain. 

Financial Overview (Consolidated basis) 

Particulars (₹ Lakhs) FY 2024-25 FY 2023-24 
Revenue from Operations 36,101 27,493 
EBITDA 2,229 1,508 
Dep & Amortization 536 257 
PBT 526 822 
PAT 379 632 
EPS 3.36 6.19 

 

Wheat Market News                                                                                                                                            

12th July 2025: The food ministry has approved a reserve price of wheat under the open market sale 
(OMSS) to bulk buyers such as flour millers. The wheat will be sourced from the surplus stocks available 
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with the Food Corporation of India (FCI), priced at Rs 2550/quintal for 2025-26, against the minimum 
support price (MSP) of Rs 2425/quintal for the season. 

28th May 2025: India's robust wheat harvest is replenishing reserves, ensuring the nation can meet 
domestic demand without imports this year, contrary to previous market speculation. Increased 
production, driven by favourable weather and improved seeds, has led to record procurement levels by 
the Food Corporation of India. 

RISK AND CONCERN/RISK MANAGEMENT IN FLOUR MILLING 
 
Risk management in the flour milling industry is crucial due to the sector’s reliance on raw materials, 
production processes, and market dynamics. Here’s a detailed look at the risks and concerns, along with 
strategies for managing them: 
 

1. Raw Material Risks 
 

 Supply Chain Disruptions: Variability in wheat supply due to weather conditions, pest 
infestations, or geopolitical issues can impact production. 

 
Management Strategies: 
 

 Diversification: Source wheat from multiple suppliers or regions to reduce 
dependency on a single source. 

 Inventory Management: Maintain strategic reserves of raw materials to buffer against 
short-term disruptions. 

 Forward Contracts: Enter into forward contracts or futures to lock in prices and secure 
supply. 

 Quality Variability: Differences in wheat quality can affect the consistency of flour 
products. 

 
2. Operational Risks 

 
 Equipment Failures: Machinery breakdowns can halt production and lead to 

financial losses. 
 
Management Strategies: 
 

 Preventive Maintenance: Establish a preventive maintenance schedule to regularly 
check and service equipment. 

 Training: Ensure that staff are well-trained in equipment handling and 
troubleshooting. 

 Workplace Safety: Flour milling involves dust and machinery, which can pose 
safety risks. 

 
Management Strategies: 
 

 Safety Protocols: Develop and enforce strict safety protocols and provide regular 
safety training to employees. 

 Dust Control: Implement effective dust control systems to minimize hazards and 
improve air quality. 
 

3. Market Risks 
 

 Price Fluctuations: Volatility in wheat prices can affect profit margins. 
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Management Strategies: 
 

 Hedging: Use financial instruments like futures contracts to hedge against price 
fluctuations. 

 Pricing Strategies: Develop flexible pricing strategies to pass on some of the costs to 
customers if necessary. 

 Demand Variability: Changes in consumer preferences or economic conditions can 
impact demand for flour products. 

 
Management Strategies: 
 

 Market Research: Conduct regular market research to understand consumer trends and 
adjust product offerings accordingly. 

 Diversification: Expand product lines to include specialty flours or value-added 
products to cater to different market segments. 
 

4. Regulatory and Compliance Risks 
 

 Compliance with Standards: Adherence to food safety regulations and quality 
standards is critical. 

 
Management Strategies: 
 

 Regulatory Awareness: Stay updated with local and international regulations and 
ensure compliance. 

 Certification: Obtain necessary certifications (e.g., ISO, FSSAI) to demonstrate 
adherence to quality and safety standards. 

 Labelling and Packaging: Incorrect labelling or packaging can lead to legal issues 
and customer dissatisfaction. 

 
 

5. Environmental Risks 
 

 Sustainability Concerns: Environmental regulations and sustainability issues can 
impact operations. 

 
Management Strategies: 
 

 Eco-friendly Practices: Adopt sustainable practices such as waste reduction, 
recycling, and energy-efficient processes. 

 Compliance: Ensure compliance with environmental regulations and consider 
certifications for sustainable practices. 
 

6. Financial Risks 
 

 Cash Flow Management: Managing cash flow is essential to handle operational 
costs and unexpected expenses. 

 
Management Strategies: 
 

 Financial Planning: Develop a robust financial plan with forecasts and budgets to 
manage cash flow effectively. 

 Reserve Funds: Maintain reserve funds to cover unexpected expenses or financial 
downturns. 
 

7. Technological Risks 
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 Cybersecurity: As the industry adopts more digital solutions, cybersecurity becomes 

a concern. 
 
Management Strategies: 
 

 Cybersecurity Measures: Implement strong cybersecurity measures and regularly 
update systems to protect against breaches. 

 Data Backup: Regularly back up critical data to prevent loss in case of cyber 
incidents. 

 
By identifying these risks and implementing effective management strategies, flour milling operations 
can enhance their resilience and maintain smooth production and distribution processes. 
 
INTERNAL CONTROL SYSTEM 
 
Internal control systems in flour mills are essential for ensuring efficient operations, safeguarding assets, 
and maintaining compliance with regulations. Effective internal controls help mitigate risks related to 
financial accuracy, operational efficiency, and regulatory compliance. Here’s a detailed look at the key 
components of internal control systems in flour mills: 
 

1. Control Environment 
 

 Management Commitment: The commitment of senior management to ethical behavior, 
adherence to regulations, and internal controls is crucial. It sets the tone for the entire 
organization. 

 
 Key Practices: 

o Code of Conduct: Establish and enforce a code of conduct for employees at all levels. 
o Training: Provide regular training on internal controls, ethics, and compliance. 

 Organizational Structure: An effective organizational structure with clear reporting lines and 
responsibilities supports internal controls. 
 

 Key Practices: 
o Segregation of Duties: Ensure that no single individual has control over all aspects of 

any critical transaction (e.g., authorization, recording, and custody). 
o Reporting Lines: Clearly define and communicate reporting lines and responsibilities. 

 
2. Risk Assessment 

 
 Risk Identification: Regularly assess and identify risks related to operations, financial reporting, 

and compliance. 
 

 Key Practices: 
o Risk Assessments: Conduct periodic risk assessments to identify potential internal and 

external risks. 
o Risk Mitigation: Develop and implement risk mitigation strategies based on the 

assessment. 
 

 Control Activities: Implement control activities to address identified risks. 
 

 Key Practices: 
o Standard Operating Procedures (SOPs): Develop and document SOPs for key 

processes such as procurement, production, and quality control. 
o Checklists and Authorization: Use checklists and require proper authorization for 

critical transactions and activities. 
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3. Control Activities 
 

 Operational Controls: Ensure controls are in place to manage and oversee daily operations. 
 

 Key Practices: 
o Production Controls: Monitor and control the production process to ensure adherence 

to quality standards and efficiency. 
o Inventory Management: Implement controls for managing inventory, including regular 

stock counts and reconciliation. 
 

 Financial Controls: Ensure accurate and timely financial reporting. 
 

 Key Practices: 
o Accounts Reconciliation: Regularly reconcile accounts, including bank statements and 

general ledger accounts. 
o Expense Authorization: Require proper authorization and documentation for all 

expenses and purchases. 
 

 Physical Controls: Protect physical assets and inventory from theft or damage. 
 

 Key Practices: 
o Access Controls: Restrict access to critical areas, such as the cash office or inventory 

storage, to authorized personnel only. 
o Security Measures: Implement security measures such as surveillance cameras and 

alarm systems. 
 

4. Information and Communication 
 

 Information Systems: Use reliable information systems to support operations and internal 
controls. 
 

 Key Practices: 
o System Security: Implement strong cybersecurity measures to protect against data 

breaches and unauthorized access. 
o Data Integrity: Ensure data accuracy and integrity through regular system audits and 

updates. 
 

 Communication: Establish effective communication channels to ensure that internal control 
policies and procedures are understood and followed. 
 

 Key Practices: 
o Internal Reporting: Regularly communicate performance, compliance, and control 

issues to relevant stakeholders. 
o Feedback Mechanisms: Provide mechanisms for employees to report issues or concerns 

related to internal controls. 
 

5. Monitoring and Evaluation 
 

 Ongoing Monitoring: Continuously monitor the effectiveness of internal controls. 
 

 Key Practices: 
o Internal Audits: Conduct regular internal audits to evaluate the effectiveness of internal 

controls and compliance with policies. 
o Performance Metrics: Use performance metrics to assess the efficiency and 

effectiveness of operations. 
 

 Periodic Reviews: Periodically review and update internal control systems to address changes in 
the business environment or operations. 
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 Key Practices: 

o Control Review: Regularly review control activities and make adjustments as needed 
based on audit findings or changes in risk assessments. 

o Policy Updates: Update internal control policies and procedures to reflect changes in 
regulations, technology, or business practices. 
 

6. Documentation and Reporting 
 

 Documentation: Maintain thorough documentation of internal control processes, procedures, 
and compliance. 
 

 Key Practices: 
o Process Documentation: Document all internal control processes, including procedures 

and control activities. 
o Audit Trails: Keep detailed audit trails for financial transactions and operational 

activities. 
 

 Reporting: Ensure accurate and timely reporting of financial and operational information. 
 Key Practices: 

o Financial Reports: Prepare and review financial reports to ensure accuracy and 
compliance with accounting standards. 

o Compliance Reports: Submit required compliance reports to regulatory authorities as 
needed. 
 

Implementing a robust internal control system in a flour mill helps safeguard assets, ensure accurate 
financial reporting, and maintain compliance with regulations, ultimately supporting the overall 
efficiency and effectiveness of the operation. 
 
HUMAN RESOURCES 
 
The Company has consistently endeavoured to attract the best talent, provide an inspiring and engaging 
work environment, and retain achievers and high performers, while instilling a strong sense of loyalty 
towards the organization. Continuous efforts are made to enhance employees’ involvement in decision-
making and to nurture them for future leadership roles. 
Industrial relations remained harmonious throughout the year, supported by open communication and 
active engagement with the workforce through various forums. As on March 31, 2025, the Company’s 
employee strength stood at 256. 
 
OTHER DISCLOSURES 
 

S.NO PARTICULARS FORMULA 2025 2024 Changes 
% 

Explanation 

1 CURRENT RATIO (Times) CURRENT ASSETS 1.37 4.61 -70.29 For significant 
increase in current 
liabilities CURRENT LIABILITIES 

 
CURRENT ASSETS 

 
8,262.27 4,724.68 

 

 
CURRENT LIABILITIES 

 
6,032.93 1,025.09 

 

2 DEBT-EQUITY RATIO 
(times) 

LONG TERM DEBTS 0.84 0.55 51.84 For increase in long 
term debts 

SHAREHOLDER'S 
EQUITY  

LONG TERM DEBT 
 

7,774.23 5,035.88 
 

 
SHAREHOLDER'S EQUITY 

 
9,305.85 9,152.86 

 

3 DEBT SERVICE 
COVERAGE RATIO (Times) 

PAT+INTEREST ON LT 
DEBTS 

+DEPRECIATION 

0.81 1.36 -40.06 for increase in debt to 
serve 
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INTEREST ON LT DEBT 
+PRINCIPAL PAID/TO 
BE SERVED DURING 

THE YEAR  
EARNINGS AVAILABLE 
FOR DEBT SERVICE 

 
1,374.10 1,108.72 

 

 
TOTAL DEBT SERVICE 

 
1,691.08 817.92 

 

4 RETURN ON EQUITY 
RATIO (%) 

PROFIT AFTER TAX 4.09 8.99 -54.47 For reduction in 
earnings and increase 
in equity AVG. EQUITY 

SHAREHOLDER'S FUND  
PROFIT AFTER TAX 

 
377.56 616.33 

 

 
AVERAGE SHAREHOLDER'S 
EQUITY 

 
9,229.36 6,858.84 

 

5 INVENTORY TURNOVER 
RATIO (Times) 

COST OF GOODS SOLD 11.78 11.73 0.48 NA 

AVERAGE INVENTORY 
 

COST OF GOODS SOLD 
 

32,748.53 23,659.17 
 

 
AVERAGE INVENTORY 

 
2,779.15 2,017.48 

 

6 TRADE RECEIVABLES 
TURNOVER RATIO (Times) 

SALES 10.23 9.94 2.91 NA 

AVERAGE TRADE 
RECEIVABLE  

SALES 
 

35,011.74 25,405.82 
 

 
AVERGE TRADE 
RECEIVABLE 

 
3,421.53 2,554.94 

 

7 TRADE PAYABLES 
TURNOVER RATIO (Times) 

TOTAL PURCHASE 101.14 80.71 25.31 For significant 
increase in net 
purchases. AVERAGE TRADE 

PAYABLE  
TOTAL PURCHASE 

 
32,352.63 21,697.16 

 

 
AVERAGE TRADE 
PAYABLE 

 
319.88 268.82 

 

8 NET CAPITAL TURNOVER 
RATIO (Times) 

TOTAL SALES 11.81 8.96 31.75 For increase in sales 
and decrease in 
average net working 
capital 

NET WORKING 
CAPITAL  

TOTAL SALES 
 

35,011.74 25,405.82 
 

 
AVERAGE NET WORKING 
CAPITAL 

 
2,964.46 2,834.02 

 

9 NET PROFIT RATIO (%) PAT 1.08 2.43 -55.55 For reduction in 
earnings 

NET SALES 
 

NET PROFIT 
 

377.56 616.33 
 

 
NET SALES 

 
35,011.74 25,405.82 

 

10 RETURN ON CAPITAL 
EMPLOYED (%) 

EBIT 10.41 9.11 14.33 NA 

FIXED 
ASSETS+CURRENT 
ASSETS-CURRENT 

LIABILITIES  
EBIT 

 
1,670.66 1,210.78 

 

 
CAPITAL EMPLOYED 

 
16,047.77 13,296.83 

 

11 RETURN ON INVESTMENT EBIT N.A. N.A. N.A. N.A. 

AVERAGE 
INVESTMENTS  

INCOME GENERATED 
FROM INVESMENTS 

 
- - 

  

 
AVERAGE INVESTMENTS 

 
250.00 250.00 

  

 
CAUTIONARY STATEMENT 

In summary, the statement about forward-looking statements in the MD&A report serves as a cautionary 
note, indicating that while the company provides projections and expectations about future performance, 
actual outcomes may differ significantly due to various factors. This disclaimer is important for setting 
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realistic expectations and for understanding the potential risks associated with the company's future plans. 
Investors and stakeholders should use this information to make informed decisions, keeping in mind the 
inherent uncertainties in predicting future performance. 

 
Date: 06.08.2025 For and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 
 
 

 
 SD/- SD/- 
 VIKAS GOEL               VIKAS GUPTA 
                                                              Chairman & Managing Director  Whole Time Director 
                                                                              DIN: 05122585                         DIN: 05123386 
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Directors’ Report 
The Directors are pleased to present the 14th Annual Report on the business and operations of 
the Company together with the Audited Accounts for the financial year ended March 31, 2025. 
 
GENERAL OUTLOOK OF THE COMPANY 
 
Megastar Foods Limited was established in 2011 with a vision to serve the global food industry. 
It is the only plant in North India equipped with the latest Buhler machinery, ensuring efficient 
and precise milling. Over the years, Megastar has developed a state-of-the-art refined flour 
processing plant, which boasts the largest processing capacity in North India. The facility, 
located in Rupnagar, is capable of processing 259150 metric tons per annum. The plant utilizes 
advanced automation, real-time quality control, and sustainable practices to consistently 
deliver superior flour to meet the demands of the growing market. The company adheres to 
high standards by implementing Good Manufacturing Practices (GMP) and Good Laboratory 
Practices (GLP), supported by dedicated expert teams. 
 
For the financial year ended on March 31, 2025 the company has earned a net profit of Rs. 
377.56 Lakhs as compared to the net profit of Rs. 616.33 Lakhs, for the previous year ended 
on 31 March 2024. 
 
1. FINANCIAL PERFORMANCE 
 
The financial position of the company for the financial year ended on 31 March 2025 is 
summarised below:       

(Rs. in Lacs, except as stated) 
PARTICULARS STANDALONE CONSOLIDATED 

2024-25 2023-24 2024-25 2023-24 
Revenue from Operations  35,011.74 25,405.82 36,100.92 27,493.21 
Other Income 24.51 216.04 23.66 203.97 
Total Revenue 35,036.25 25,621.86 36,124.58 27,697.19 
Profit Before Tax, Depreciation and Finance 
Cost and extraordinary items 

2206.20 1468.05 2228.74 1507.96 

Finance Cost 1147.18 408.37 1167.25 428.91 
Depreciation and Amortization expenses 535.54 257.28 535.66 257.41 
Profit before Tax 523.48 802.41 525.83 821.65 
Tax 145.92 186.08 146.56 189.40 
Profit After Tax 377.56 616.33 379.27 632.25 
Earnings Per Share: (In INR) 
Basic 3.34 6.03 3.36 6.19 
Diluted 3.34 6.03 3.35 6.19 
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2. OPERATIONS 

 
Standalone 
 
Revenue from operations for the year ended March 31, 2025 stood at Rs. 35,011.74 Lakhs as 
against Rs. 25,405.82 Lakhs for the previous year. Profit after tax for the year ended March 31, 
2025 amounts to Rs. 377.56 Lakhs and EPS is Rs. 3.34 per share as against a net profit and 
EPS of Rs. 616.33 Lakhs and Rs. 6.03 per share, respectively for the previous year. 
 
Consolidated  
 
On Consolidated basis, the Revenue from operations for the year ended March 31, 2025 stood 
at Rs. 36,100.92 Lakhs as against Rs. 27,493.21 Lakhs for the previous year. Profit after tax 
for the year ended March 31, 2025 was Rs. 379.27 Lakhs and EPS is Rs. 3.36 per share as 
against a net profit and EPS of Rs. 632.25 Lakhs and Rs. 6.19 per share respectively for the 
previous year. 
 
3. DIVIDEND 

 
Your directors have decided to plough back the earnings in the growth of business and for this 
reason, have decided, not to recommend any Dividend for the year under review. 
 
The provisions of regulation 43A (2) of SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 regarding establishment of a Dividend Distribution Policy 
are not applicable to the company. 
 
4. NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS 

SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES DURING 
THE YEAR 

 
During the financial year ended 31 March 2025, no entity became or ceased to be the 
Subsidiary, Joint Venture or Associate of the Company. 
 
5. TRANSFER TO RESERVES 
 
Entire amount of Net Profit of Rs. 377.56 Lakhs for the financial year 2024-25, has been 
transferred to Profit and Loss Surplus account, which appears under the head “Reserves and 
Surplus.” No amount has been transferred to any other reserves. 
 
6. SHARE CAPITAL 
 
The authorised share capital of the company at the end of the Financial Year 2024-25 was Rs. 
15,00,00,000 comprising of 1,50,00,000 equity shares of Rs. 10/- each and the paid-up capital 
was Rs. 11,29,37,000 divided into 1,12,93,700 equity shares of Rs. 10/- each.  
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7. CHANGES IN SHARE CAPITAL 

 
During the financial year, there were no instances of change in the share capital of the company. 
There were no instances of preferential issue, bonus issue, issue of shares with differential 
voting right, buy back of shares or ESOP during the year. 
 
8. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 

FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED 
BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO 
WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE 
REPORT 

 
No material changes and commitments affecting the financial position of the Company occurred 
between the end of the financial year to which this financial statement relates and till the date of 
this Report. 
 
9. CHANGE IN THE NATURE OF BUSINESS, IF ANY 
 
There is no change in nature of business of the Company during the financial year 2024-25. 
 
10.  CASH FLOW STATEMENT 

 
The Cash Flow Statement for the financial year ended March 31, 2025 prepared in accordance 
with accounting standard -3, ‘Statement of Cash Flows’ is attached and forming part of the 
financial statements of the Company. 
 
11.  FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS 

 
Pursuant to Regulation 25(7) of the SEBI Listing Regulations, the Company familiarizes its 
Independent Directors about their role and responsibilities at the time of their appointment 
through a formal letter of appointment. Presentations are regularly made at the meetings of the 
Board and its various committees on the relevant subjects. All efforts are made to keep 
Independent Directors informed. The familiarization programme of Independent Directors may 
be accessed on the Company’s website https://www.megastarfoods.com/  
 
12.  SUBSIDIARY COMPANY AND CONSOLIDATED FINANCIAL STATEMENTS 
 
The Company has One Wholly owned Subsidiary, Megapacific Ventures Private Limited. 
There is no Associate Company within the meaning of Section 2(6) of the Companies Act, 
2013. Further there has been no material change in the nature of business of the Subsidiaries 
during the financial year 2024-25. 
 
The Consolidated Financial Statements of the Company for the financial year 2024-25 are 
prepared in compliance with applicable provisions of the Companies Act, 2013, read with the 
Rules issued thereunder, applicable Indian Accounting Standards (Ind-As) and SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. The Consolidated Financial 
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Statements have been prepared by consolidating the audited Financial Statements of the 
Company and its Subsidiaries. Further, pursuant to the proviso of sub section (3) of section 129 
of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 a separate statement 
containing the salient features of the financial statements of Subsidiaries in the prescribed form 
AOC-1 is attached as ‘Annexure -1’ and forms part of this report. The Financial Statements 
of the Subsidiary Companies and related information is also available for inspection by the 
members at the Registered Office of the Company during business hours on all days except 
Sunday and holiday upto the date of Annual General Meeting (“AGM”) as required under 
Section 136 of the Companies Act, 2013. The Financial Statements including the Consolidated 
Financial Statements, Financial Statements of Subsidiaries and all other documents are also 
available on the Company’s website https://www.megastarfoods.com/  under the link Investor 
Relations. 
 
13.  BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 
Board Composition 
 
As on March 31, 2025, the Company’s Board has a strength of 6 (Six) Directors including 1 
(One) Woman Director. The Chairman of the Board is an Executive Promoter Director. The 
composition of the Board is as below: - 

 

The detailed section on ‘Board of Directors’ is given in the ‘Report on Corporate Governance’ 
forming part of the Annual Report. 
 

Optimum Composition of the Board of Directors of the Company in terms of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and the Companies Act, 2013 
has been maintained throughout the year. 
 

Pursuant to the provisions of Section 149(13) of the Companies Act, 2013 and Articles of 
Association of the Company all Directors except Independent Directors are liable to retire by 
rotation. The Independent Directors of Company are appointed for terms upto 5 years each in 
compliance with the provisions of Companies Act, 2013 and the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015. 
 
Declaration by Independent Directors 
 

All Independent Directors of the Company have given declarations that they meet the criteria 
of independence as laid down under Section 149(6) of the Act and Regulation 16(1)(b) of the 
SEBI Listing Regulations. In the opinion of the Board, the Independent Directors, fulfil the 
criteria of independence specified in Section 149(6) of the Act and Regulation 16(1) (b) of the 
SEBI Listing Regulations. The Independent Directors have also confirmed that they have 
complied with the Company’s Code of Business Conduct & Ethics laid down for the Board of 
Directors, Senior Management Personnel and Other Employees. 
 

Category Number of Directors % to Total Number of 
Directors 

Executive Directors  3 50 
Independent Non-Executive Directors 3 50 
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Retirement by rotation and subsequent re-appointment  

 

Pursuant to the provisions of Section 149(13) of the Companies Act, 2013 and Articles of 
Association of the Company all directors except Independent Directors are liable to retire by 
rotation. Accordingly, Mr. Mudit Goyal (DIN: 08099543), Whole-time Director of the 
Company, being the longest in the office amongst the directors liable to retire by rotation, retire 
from the Board by rotation this year and being eligible, has offered his candidature for re-
appointment. This shall not constitute a break in his office as the Whole-time Director of the 
Company. 
 
Brief Resume of the Directors being appointed/re-appointed 
 

As required under Regulation 36 of the SEBI Listing Regulations, the brief resume of the 
Director being re-appointed at the ensuing AGM, the nature of their expertise in specific 
functional areas, names of Companies in which they have held Directorships, Committee 
Memberships/ Chairmanships, their shareholding, etc. are forming part of the Notice calling 
AGM of the Company. 

 
KEY MANAGERIAL PERSONNELS 
 

The details of Key Managerial Personnel’s (KMPs) of the Company in accordance with the 
provisions of Section 2(51) and Section 203 of the Companies Act, 2013, read with rules 
framed thereunder, are as follows: - 

 

S. 
No. 

NAME  DESIGNATION TENURE 

1. Mr. Vikas Goel Chairman & Managing Director   Since 28.11.2011 
2. Ms. Manisha Gupta Chief Financial Officer   Since 12.02.2020 
3. Ms. Deepali Chhabra Company Secretary  Since 08.01.2024 

 
14. AUDIT COMMITTEE 
 
In compliance with the provisions of Section 177 of the Companies Act, 2013 and Regulation 
18 of the SEBI Listing Regulations, as on 31st March 2025, the Audit Committee of Megastar 
Foods Limited comprises of following 3 (Three) Members, 2 (Two) Members are Independent 
Non-Executive Directors and 1 (One) is Executive Director: - 

 
Name Designation Category 
Mrs. Savita Bansal Chairperson Independent Non-Executive Director 
Mr. Vikas Goel Member Managing Director  
Mr. Rajiv Kathuria Member Independent Non-Executive Director 

 

The recommendation made by the Audit Committee from time to time was accepted by the 
Board of Directors. The details of the terms of reference, meetings held during the year, 
attendance of Audit Committee members at such meetings etc. are provided in the Report on 
Corporate Governance forming part of this Annual Report. 
 
15. POLICY ON REMUNERATION OF DIRECTORS, KMPs, SENIOR 

MANAGEMENT PERSONNEL AND OTHER EMPLOYEES 
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The remuneration paid to the Executive Directors is in accordance with the Nomination and 
Remuneration Policy of Megastar Foods Limited formulated in accordance with Section 
134(3)(e) and Section 178(3) of the Companies Act, 2013 read with Regulation 19 of SEBI 
Listing Regulations (including any statutory modification(s) or re-enactment(s) for the time 
being in force). The salient aspects covered in the Nomination and Remuneration Policy have 
been outlined below: 

 To identify and ascertain the integrity, qualification, expertise and experience of the 
person for appointment as Director, KMP or at Senior Management level and 
recommend to the Board his / her appointment 

 To formulate the criteria for determining qualifications, positive attributes and 
independence of a director and recommend to the Board a policy relating to the 
remuneration for the directors, key managerial personnel, Senior Management 
Personnel of the Company.  

 To formulate the criteria for evaluation of performance of independent directors and 
the board of directors.  

 To evaluate the performance of the Members of the Board and provide necessary report 
to the Board for further evaluation of the Board and to determining whether to extend 
or continue the term of appointment of the Independent Director, on the basis of the 
report of performance evaluation of Independent Directors. 

 To recommend to the Board on all remuneration in whatever form, payable to the 
Directors, KMPs and Senior Management. 

 To develop a succession plan for the Board and to regularly review the plan.  
 To assist the Board in fulfilling responsibilities.  

 
The Nomination and Remuneration policy of Megastar Foods Limited is available on the 
website of the Company at the weblink http://megastarfoods.com/assets/pdf/NOMINATION-
REMUNERATION-AND-BOARD-DIVERSITY-POLICY.PDF 
 
16. NUMBER OF BOARD MEETINGS AND COMMITTEE MEETINGS 
 
During the year under review, 06 (Six) Board meetings, 5 (Five) Audit Committee meetings, 2 
(Two) Stakeholders Relationship Committee meetings, 1 (One) Nomination & Remuneration 
Committee meetings, and 1 (one) Corporate Social Responsibility Committee meetings were 
convened and held. Details and attendance of such Board & Committees meetings are 
mentioned in Corporate Governance Report. 
 

Pursuant to clause VII (1) of Schedule IV of the Companies Act, 2013, a separate meeting of 
the Independent Director of the company was also held.  

 
17. PERFORMANCE EVALUATION OF THE BOARD, ITS COMMITTEES AND 

INDIVIDUAL DIRECTORS 
 

As the ultimate responsibility for sound governance and prudential management of a Company 
lies with its Board, its imperative that the Board remains continually energized, proactive and 
effective. 
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The Board evaluated the effectiveness of its functioning and that of the Committees and of 
individual Directors by seeking their inputs on various aspects of Board/Committee 
Governance. 

 

The aspects covered in the evaluation included the contribution to and monitoring of corporate 
governance practices, participation in the long-term strategic planning and the fulfilment of 
Directors’ obligations and fiduciary responsibilities, including but not limited to, active 
participation at the Board and Committee meetings. 

 

The Companies Act, 2013, not only mandates Board and Director Evaluation, but also requires 
the evaluation to be formal, regular and transparent. Subsequently, SEBI Listing Regulations 
has also contained the provisions regarding requirement of performance evaluation of 
Independent Directors by the entire Board of Directors. 
 

The Independent Directors of the Company met separately without the presence of Non-
Independent Directors and inter-alia reviewed the performance of the Members of 
Management, Non-Independent Directors, Board as a whole, performance of the Chairman of 
the Company and the Committees, after taking into consideration the views of Executive and 
Non-Executive Directors. 

 

In compliance with the provisions of SEBI Listing Regulations, the Board of Directors has also 
carried out evaluation of every Independent Director’s performance during the financial year.  
 
18. DIRECTORS’ RESPONSIBILITY STATEMENT 

 
Pursuant to the provisions under Section 134(5) of the Companies Act, 2013, with respect to 
Directors’ Responsibility Statement, the Directors confirm: - 

 In the preparation of the annual accounts, the applicable accounting standards have been 
followed along with proper explanation relating to material departures; 

 Such accounting policies have been selected and applied consistently and the Directors 
have made judgements 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 31 March 2025 and of the 
Profit and Loss of the Company for the year ended on that date; 

 Proper and sufficient care has been taken for the maintenance of adequate accounting 
records in accordance with the provisions of this act for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 

 The annual accounts of the Company have been prepared on a going concern basis; 
 Internal financial controls have been laid down to be followed by the Company and that 

such internal financial controls are adequate and were operating effectively; 
 Proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 

19. ENERGY CONSERVATION, RESEARCH AND DEVELOPMENT, 
TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 
OUTGO 
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Pursuant to provisions of Section 134 (3) (m) of the Companies Act, 2013 read with rules 
framed thereunder, the details of activities in the nature of Energy Conservation, Research and 
Development, Technology Absorption and Foreign Exchange Earnings and Outgo is attached 
as ‘Annexure-2’ and forms part of this report. 
 
20. PARTICULARS OF REMUNERATION OF DIRECTORS AND KMPs 

 
The statement of Disclosure of Remuneration 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 is annexed herewith as “Annexure-3”. Details of employee 
remuneration as required under provisions of Section 197(12) of the Companies Act, 2013 read 
with Rule 5(2) & 5(3) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, forms part of this report and in terms of the provisions of Section 136 
of the Companies Act, 2013, the Report and Accounts are being sent to the Shareholders 
excluding the aforesaid statement. Any Shareholder interested in obtaining such details may 
write to the Company Secretary of the Company and the same will be made available during 
21 days before the Annual General Meeting. 
 
21. ANNUAL RETURN 

 
Pursuant to Section 134(3)(a) and Section 92(3) of the Act read with Rule 12(1) of the 
Companies (Management and Administration) Rules, 2014, the Annual Returns of the 
Company has been placed on the website of the Company and can be accessed at 
https://www.megastarfoods.com/annual-return 
 
22. AUDITORS AND AUDITORS’ REPORT 
 

I.) STATUTORY AUDITORS 
 

In terms of the provisions of Section 139 of the Companies Act, 2013, M/s. Nitin Mahajan 
& Associates Chartered Accountants (Firm Registration No. 019837N), were appointed as 
the Statutory Auditors of the Company by the Shareholders in the 12th AGM of the 
Company held on September 27, 2023 for a further term of 5 (Five) years from the 
Financial Year 2023-24 to Financial Year 2027-28. The notes on financial statements 
referred to in the Auditors’ Report are self-explanatory and do not call for any further 
comments. The Auditors’ Report does not contain any qualification, reservation or adverse 
remark. During the financial year, there have been no instances of fraud reported by the 
Statutory Auditors under Section 143(12) of Companies Act, 2013 read with rules framed 
thereunder, either to the Company or to the Central Government. 

II.) SECRETARIAL AUDITORS 
 

As required under Section 204(1) of the Companies Act, 2013 read with rules framed 
thereunder, the Company has appointed Mr. Kanwaljit Singh Thanewal, Practicing 
Company Secretary (M. No. 5901 & C.P. No. 5870), to conduct the Secretarial Audit for 
the financial year 2024-25. 
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The Secretarial Audit Report submitted by Mr. Kanwaljit Singh Thanewal in the 
prescribed form MR- 3, together with the Management Replies to the comments made by 
the Secretarial Auditor, is attached as ‘Annexure - 4’ and forms part of this Report. 
 
III.) COST AUDIT 
 
As per the provisions of Section 148 read with the Cost Audit Rules, the provisions 
regarding Cost Audit is not applicable to the Company. 

 
23. CORPORATE GOVERNANCE 
 
At Megastar Foods Limited, it is our firm belief that the quintessence of Good Corporate 
Governance lies in the phrase ‘Your Company’. It is ‘Your Company’ because it belongs to 
you-the Stakeholders. The Chairman and Directors are ‘Your’ fiduciaries and trustees. 

 
Your Company has evolved and followed the corporate governance guidelines and best 
practices sincerely to not just boost long-term Shareholder value, but to also respect minority 
rights. We consider it our inherent responsibility to disclose timely and accurate information 
regarding our financials and performance, as well as the leadership and governance of the 
Company. 
 
Your Company is devoted to benchmarking itself with global standards for providing Good 
Corporate Governance. The Companies Act, 2013 and SEBI Listing Regulations have 
strengthened the governance regime in the Country. Your Company is in compliance with the 
governance requirements provided under SEBI Listing Regulations. 
 
The Board has also evolved and implemented a Code of Conduct based on the principles of 
Good Corporate Governance and best management practices being followed globally. The 
Code is available on the Company’s website at https://www.megastarfoods.com/  
 
A separate section titled ‘Report on Corporate Governance’ has been included in this Annual 
Report along with Secretarial Auditors Certificate on Corporate Governance. 

 
24. INTERNAL FINANCIAL CONTROL SYSTEM 
 
The Internal Financial Controls with reference to financial statements as designed and 
implemented by the Company are adequate and commensurate with the size, scale and 
complexity of its operation. The internal controls are tested for adequacy, efficiency and 
effectiveness through audits by the in- house internal audit department and the observations, 
corrective and preventative actions are reviewed by the management and Audit committee of 
the Board of Directors. 
 
During financial year under review, no material or serious observation has been received from 
the Internal Auditors of the Company for inadequacy or ineffectiveness of such controls. 
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25. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO 

THE FINANCIAL STATEMENTS 
 

The Companies Act, 2013, re-emphasizes the need for an effective Internal Financial Control 
System in the Company. The system should be designed and operated effectively. Rule 
8(5)(viii) of Companies (Accounts) Rules, 2014, requires the information regarding adequacy 
of Internal Financial Controls with reference to the financial statements to be disclosed in the 
Board Report. 
 
To ensure effective Internal Financial Controls, the Company has laid down the following 
measures: - 
 The Company’s books of accounts are maintained in ERP and transactions are executed 

through ERP setups to ensure correctness/effectiveness of all transactions, integrity and 
reliability of reporting. 

 The Company is having in place a Risk Management framework. 
 The Company is having in place a well-defined Vigil Mechanism (Whistle Blower 

Policy). 
 Compliance of Secretarial functions is ensured by way of Secretarial Audit. 
 Compliance relating to Internal Control System of the Company is ensured by way of 

Internal Audit. 
 
26. RISK MANAGEMENT 
 
The primary objective of risk management is to protect the Company against risks to the value 
of the business, its capital and its continuity. In order to achieve the objective and for better 
governance, the Company has adopted a formal Risk Management Policy and also posted on 
the Company website: https://www.megastarfoods.com/ . The Policy sets out key risk areas - 
financial risks (including risk to assets), legislative and regulatory risks, environmental risks 
(including natural disasters), operational risks (markets, production, technology, etc.), risks 
relating to employment and manpower, and individual large transactional risks.  
 
The Chairman & Managing Director of the company identifies and proposes action in respect 
of all risks through his management team as and when any are perceived or foreseen or inherent 
in operations; analyses these, and then recommend it to Audit Committee for its review and 
further mitigation measures. 
 
27. CREDIT RATING 
 
During the period under the review, the Company assigned a credit rating of BB+ stable from 
Care Edge Ratings.  
 
The Requisite disclosures of the same has been submitted with both the Stock Exchanges. 
 
28. DISCLOSURE ON DEPOSITS UNDER CHAPTER V 
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The Company has neither accepted nor renewed any Deposits during the Financial Year 2024-
25 in terms of Chapter V of the Companies Act, 2013. Further, the Company is not having any 
Unpaid or Unclaimed Deposits at the end of the Financial Year. 
 
29. PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 

 
Your Company has zero tolerance policy in case of sexual harassment at workplace and is 
committed to provide a healthy environment to each and every employee of the Company. The 
Company has in place ‘Policy for Prevention and Redressal of Sexual Harassment’ in line 
with the requirements of Sexual Harassment of Women at Workplace (Prevention, Prohibition 
& Redressal) Act, 2013 (hereinafter referred “as the said act”) and Rules made there under. As 
per the provisions of Section 4 of the said Act, the Board of Directors has constituted the 
Internal Complaints Committee (‘ICC’) at the Registered Office, works to deal with the 
Complaints received by the Company pertaining to gender discrimination and sexual 
harassment at workplace. 
 

Further, as per the provisions of Section 21 & 22 of the said Act, the Report on the details of 
the number of cases filed under Sexual Harassment and their disposal for the financial year 
under review, is as under: - 
 

Sr. 
No. 

No. of cases pending 
as on the beginning of 
the financial year 
under review 

No. of complaints 
filed during the 
financial year under 
review 

No. of cases pending as on 
the end of the financial year 
under review 

-NIL- 
 

30. DEPOSITORY SYSTEMS 
 

The Company’s shares are compulsorily tradable in electronic form. As on 31 March 2025, 
100% of the Company’s Issued Share Capital are in dematerialized form with both the 
Depositories. 

 
The Company has established connectivity with both Depositories viz. National Securities 
Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).  

 
The Company has appointed M/s Skyline Financial Services Private Limited, its Registrar and 
Share Transfer Agent. 
 
31. PARTICULARS OF LOAN(S), GUARANTEE(S) OR INVESTMENT(S) UNDER 

SECTION 186 OF THE COMPANIES ACT, 2013 
 
During the financial year ended March 31, 2025, the company has not made any investments. 
There were no instances of guarantee given or securities provided for the loans availed by any 
other party. During the period under review, the company has extended loan to its wholly 
owned subsidiary company M/s Megapacific Ventures Private Limited with the requisite 
approvals and at the prevailing interest rates for its regular business operations in ordinary 
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course of its business and the same has been repaid by M/s Megapacific Ventures Private 
Limited. 
 
The details of the loan given and the amounts outstanding thereof have been provided in the 
Financial Statements which forms part of the Annual Report. 

 
32. CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES UNDER 

SECTION 188(1) OF THE COMPANIES ACT, 2013 
 

During the Financial Year 2024-25, all contracts / arrangements / transactions entered into by 
your Company with Related Parties were on an arm’s length pricing basis and were in the 
ordinary course of business and did not attract the provisions of Section 188 of the Companies 
Act, 2013. 
 
There were no materially significant transactions with related parties during the financial year 
which conflicted with the interest of the Company and hence, enclosing of Form AOC 2 is not 
required. Suitable disclosures as required by the Accounting Standard Ind AS – 24 have been 
made in the notes to the Financial Statements. 
 
All related party transactions are placed before the Audit Committee and also before the Board 
for approval. Prior omnibus approval of the Audit Committee is obtained on a yearly basis for 
transactions which could be foreseen and are of a repetitive nature for a period of one year. All 
transactions entered into under the omnibus approval are placed before the Audit Committee 
every quarter.  
 
The Policy on Related Party Transactions, as approved by the Board is uploaded on the 
Company’s website https://www.megastarfoods.com/policies-codes-related-documents. None 
of the Directors has any pecuniary relationship or transaction vis-à-vis the Company.  
 
Pursuant to Regulation 23(9) of the Listing Regulations, your Company has filed the reports 
on related party transactions with the Stock Exchange. 
 

33. CORPORATE SOCIAL RESPONSIBILITY 
 
During the financial year, the provision of Section 135 of the Companies Act, 2013 regarding 
Corporate Social Responsibility, were applicable to the company. Keeping with Company's 
core value of Good Corporate Citizenship, your Company is committed to its social 
responsibility by taking various initiatives that would benefit society. In line with the 
Company's CSR Policy and CSR thrust areas, your Company's CSR efforts continue to be 
directed towards education, including vocational skills training, public health, environment and 
community welfare.  
 
The company has constituted a CSR Committee with the following composition: 
 

Mrs. Savita Bansal Chairperson Non-Executive Independent Director 
Mr. Vikas Goel Member Chairman and Managing Director 
Mr. Rajiv Kathuria Member Non-Executive Independent Director 
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During the year, the Board of Directors, with the recommendation of the CSR Committee 
approved and adopted an Annual Action Plan on CSR activities. The CSR Policy and other 
relevant details of CSR Activities carried out during the financial year are available on the 
website of the company https://www.megastarfoods.com/.  
 
The Annual Report on CSR activities is annexed as "Annexure-5" to this report. 
 
34. DISCLOSURE ON VIGIL MECHANISM (WHISTLE BLOWER POLICY) 
 
The Company has in place a Vigil Mechanism/ Whistle Blower Policy, in terms of provisions 
of Section 178(9) of the Companies Act, 2013 read with Rule 7 of the Companies (Meetings 
of Board and its powers) Rules, 2014 which was approved by the Board of Directors. The 
Company’s personnel have direct access to the chairman of the Audit Committee to report 
concerns about unethical behaviour (actual or suspected), frauds and other grievances. No 
personnel of the Company have been denied access to the Audit Committee. Adequate 
safeguards are being provided against victimization of whistle blowers availing of such 
mechanism.  
 
Whistle Blower Policy of the Company is posted on the website of the Company at the weblink: 
https://www.megastarfoods.com/whistle-blower  
 
35. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS 

OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERNS STATUS 
AND COMPANY’S OPERATIONS IN FUTURE 

 
No significant and material order has been passed by the regulators, courts, tribunals impacting 
the going concern status and Company’s operations in future. 
 
36. SECRETARIAL STANDARDS 
 
The Company has complied with the applicable Secretarial Standards issued by the Institute of 
Company Secretaries of India and approved by the Central Government. 
 
37. COMPLIANCE WITH THE SEBI (LISTING OBLIGATIONS & DISCLOSURE 

REQUIREMENTS) REGULATIONS 2015 
 
The company's equity shares were listed on the BSE Limited and National Stock Exchange of 
India Limited (NSE) which has nationwide trading terminals. The company has paid the 
Annual Listing Fees to BSE and NSE for the Financial Year 2025-26. All compliances with 
respect to the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 have 
been duly made by the company. 
 
38. CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING 
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In accordance with the provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015, 
Megastar Foods Limited is having the Code of Conduct to Regulate, Monitor and Report 
Trading by Insiders. The said Code is available on the website of the Company at 
https://www.megastarfoods.com/policies-codes-related-documents . 
 
39. INDUSTRIAL RELATIONS 

 
Industrial relations and work atmosphere remained cordial throughout the year with sustained 
communication and engagement with workforce through various forums. 
 
40. SAFETY, HEALTH AND ENVIRONMENT 
 
The Company continues to demonstrate strong commitment to safety, health and environment 
which have been adopted as core organizational values. The Company assures safety and 
facilities in accordance with statutory and regulatory requirements. Employees are 
continuously made aware of hazards / risks associated with their job and their knowledge and 
skills are updated through requisite training to meet any emergency. Medical and occupational 
check-ups of employees and eco-friendly activities are promoted.  The Company does not 
produce any kind of hazardous waste. 
 
41. CONSOLIDATED FINANCIAL STATEMENTS 

 
In accordance with the Act and Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the Annual Audited 
Consolidated Financial Statements for the financial year ended 31 March 2025, together with 
Report of Auditors’ thereon, forms part of this annual report. 
 
42. MANAGEMENT DISCUSSION AND ANALYSIS 

 
A detailed review of the operations, performance and future outlook, major events occurred 
during the year as well as state of company’s affairs is given in the Management Discussion 
and Analysis, which forms part of this report. 
 
43. ANNUAL SECRETARIAL COMPLIANCE REPORT 

 
Mr. Kanwaljit Singh Thanewal, Practicing Company Secretary, have issued Secretarial 
Compliance Report for the year ended 31st March 2025 confirming compliance of SEBI 
Regulations / guidelines / circulars issued thereunder and applicable to the Company.  
 
44. BUSINESS RESPONSIBILITY REPORT 
 
Regulation 34(2) (f) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 was not applicable to the Company during the 
year under review, based on the market capitalisation. 
 
45. TRANSFER OF UNCLAIMED DIVIDEND TO IEPF 
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Pursuant to the provisions of Section 124 of the Companies Act, 2013 and Investor Education 
and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 read 
with the relevant circulars and amendments thereto ('IEPF Rules'), the amount of dividend 
remaining unpaid or unclaimed for a period of seven years from the due date is required to be 
transferred to the Investor Education and Protection Fund (IEPF), constituted by the Central 
Government. 
 
During the FY 2024-25, there is no such amount with respect to Unclaimed Dividend, which 
is required to be transferred to Investor Education and Protection Fund (IEPF). 
 
46. TRANSFER OF SHARES TO IEPF 

 
Pursuant to the provisions of IEPF Rules, all shares in respect of which dividend has not been 
paid or claimed for seven consecutive years shall be transferred by the Company to the 
designated Demat Account of the IEPF Authority ('IEPF Account').  
 
During FY 2024-25, there were no shares which are required to be transferred to IEPF Account. 
 
47. GENERAL DISCLOSURE 

 
During the year under review: - 
 

 The Company has not made any provisions of money or has not provided any loan to 
the employees of the Company for purchase of shares of the Company pursuant to the 
provisions of Section 67 of Companies Act, 2013 and Rules made thereunder. 

 The Company has not bought back its shares, pursuant to the provisions of Section 68 
of Companies Act, 2013 and Rules made thereunder. 

 The company has made timely payments to micro and small enterprises and payments 
to micro and small enterprise suppliers does not exceed forty-five days from the date 
of acceptance or the date of deemed acceptance of the goods or services as per the 
provisions of section 9 of the Micro, Small and Medium Enterprises Development Act, 
2006.  

 The company is not paying any commission to its directors. Only the Non-Executive 
Independent Directors are entitled to the payment of setting fees for attending the 
meetings. 

 There was no revision of financial statements and Board Report of the company during 
the year under review. 

 During the year, the Company has not made any application and there are no 
proceedings pending under the Insolvency and Bankruptcy Code, 2016 (31 of 2016). 

 There were no instances of any one-time settlement executed between the company or 
any of its lenders, hence there is no requirement of disclosing the difference between 
amount of valuation done at the time of one-time settlement and the valuation done 
while taking loans from banks and financial institutions along with the reasons thereof. 
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48. ACKNOWLEDGEMENT 
 
Employee relations throughout the Company were harmonious. The Board wishes to place on 
record its appreciation to all employees in the Company, for their sustained efforts and 
immense contribution to the good levels of performance and growth that the Company has 
achieved during the financial year under review. 
 
Your directors also place on record their sincere thanks and appreciation for the continuing 
support and assistance received from the financial institutions, banks, Government as well as 
non- government authorities, customers, vendors, and members during the financial year under 
review. 
 
 
 
Date:06.08.2025 for and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 
 
 
 
 
 
             SD/-                          SD/- 

                                                                     VIKAS GOEL               VIKAS GUPTA  
   Chairman & Managing Director   Whole Time Director 

                                                                                DIN: 05122585                   DIN: 05123386 
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ANNEXURE- 1 

FORM No. AOC– 1 
 

(Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies 
(Accounts) Rules, 2014) 

 
STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL 

STATEMENT OF SUBSIDIARIES 
 

PARTICULARS DETAILS (in Lakhs) 
Name of the subsidiary Megapacific Ventures Private limited 
Reporting year/period for the subsidiary concerned 01.04.2024 to 31.03.2025 
Reporting currency and exchange rate as on the 
Financial Year ended on 31st March, 2025 

INR 

Share capital 250.00 
Reserves & surplus 61.31 
Total assets 312.04 
Total Liabilities  0.73 
Investments 0 
Turnover 1089.17 
Profit/(loss) before taxation 2.35 
Provision for taxation 0.64 
Profit/(loss) after taxation 1.71 
Other comprehensive income 0 
Total comprehensive income 0 
Proposed Dividend Nil  
% of shareholding 100% 

 
 
Date:06.08.2025 for and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 
 
 
 
 
                                                                                SD/-                          SD/- 

                                                                     VIKAS GOEL               VIKAS GUPTA  
   Chairman & Managing Director   Whole Time Director 

                                                                                DIN: 05122585                   DIN: 05123386 
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ANNEXURE-2 

 

INFORMATION AS PER SECTION 134 OF THE COMPANIES ACT, 2013 READ 
WITH RULE 8(3) OF THE COMPANIES (ACCOUNTS) RULES, 2014 AND 
FORMING PART OF THE DIRECTORS REPORT FOR THE YEAR ENDED 31 
MARCH 2025 
 
(I) CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 

PARTICULARS FOR THE YEAR 
ENDED ON 31ST MARCH, 
2025 

FOR THE YEAR 
ENDED ON 31ST 
MARCH, 2024 

1. CONSERVATION OF ENERGY, POWER AND FUEL 
CONSUMPTION 
 
-The company is taking all measures to conserve Energy, Power and Fuel 
Consumption. 
a) Electricity 
Units Consumed  
Total Amount (Rs. in Lakhs)  
Rate/Unit Rs. 
 
b) High Speed Diesel (HSD) 
Quantity (litres)  
Total Amount (Rs. in Lakhs)  
Average Rate per litre (Rs.) 

 
 
 
 
 
6245440 
504.37 
8.08 
 
 
12340 
10.86 
88.04 

 
 
 
 
 
3995765 
300.23 
7.51 
 
 
1050 
0.93 
89.15 

2. TECHNOLOGY ABSORPTION & RESEARCH AND 
DEVELOPMENT 
 
Through continuous Research and Development efforts, the company has 
been able to maintain the quality of wheat products as compared with its 
competitor multinational companies. The company is constantly 
upgrading its technology by R&D to help in the overall development of 
the company. 
 
Expenditure on Research & Development 
a) Capital (Rs. in Lakhs) 
b) Recurring (Rs. in Lakhs) 
c) Total (Rs. in Lakhs) 
d) Total R & D expenditure as percentage of turnover of Manufacturing 
activity 

 
 
 
 
 
 
 
 
 
148.85 
Nil 
148.85 
Nil 

 
 
 
 
 
 
 
 
 
57.58 
Nil 
57.58 
Nil 

3. FOREIGN EXCHANGE EARNINGS AND OUTGO 
 
Foreign exchange earnings (Rs. in Lakhs)  
Foreign exchange outgo (Rs. in Lakhs) 

 
Nil 
285.58 

 
29.78 
748.83 

 

 
Date: 06.08.2025 For and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 
 
 
 
                                                                                           SD/-                          SD/- 

                                                                     VIKAS GOEL               VIKAS GUPTA  
   Chairman & Managing Director   Whole Time Director 

                                                                                DIN: 05122585                   DIN: 05123386 
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ANNEXURE-3 

 
DISCLOSURE PURSUANT TO SECTION 197(12) OF THE COMPANIES ACT, 
2013 READ WITH RULE 5(1) OF COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014. 
 

A. The Ratio of the Remuneration of each Director to the Median Remuneration of 
the Employees of the Company for the Financial Year ended March 31, 2025: - 

  
B. The Percentage Increase in Remuneration of each Director, Chief Financial 

Officer, Company Secretary in the Financial Year 2024-25: 
 

 *Sitting fees paid to Non-Executive Independent Directors. 
# During the Previous year 2023-24, Deepali Chhabra, Company Secretary and 
Compliance officer of the Company was appointed on 08.01.2024. 
 

C. The Percentage Increase in the Median Remuneration of Employees in the 
Financial Year 2024-25: There was increase of 71.89 % in the Median Remuneration 
of Employees in the financial year 2024-25. 

 
D. The Number of Permanent Employees on the rolls of Company: 256 

 
E. Average Percentile increase already made in the Salaries of Employees other than 

the Managerial Personnel in the last Financial Year and its Comparison with the 

S. 
No. 

Name of Directors Ratio of Remuneration of 
each Director to median 
remuneration of employees 

1 Executive Directors  
a) Mr. Vikas Goel, Chairman & Managing Director 78.25 
b) Mr. Vikas Gupta, Whole-time Director 78.25 
c) Mr. Mudit Goyal, Whole-time Director 65.63 

S.No. Name of the Director % Increase in remuneration 
Executive Directors  
1 Mr. Vikas Goel 14.74 
2 Mr. Vikas Gupta 14.74 
3. Mr. Mudit Goyal 36.58 
Non-Executive Independent Directors*  
4. Mr. Prabhat Kumar Nil 
5. Mr. Rajiv Kathuria Nil 
6. Mr. Savita Bansal Nil 

 
7. Ms. Manisha Gupta, Chief Financial Officer -30.56 
8. Ms. Deepali Chhabra, Company Secretary and 

Compliance officer# 
268.279 
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Percentile Increase in the Managerial Remuneration: The Average Salary increase 
made in the salaries of employees other than Managerial Personnel in the financial year 
i.e 2024-25 was about 68 %. The Average Salary increase made in the salaries of 
Managerial Personnel in the financial year i.e. 2024-25 was about -29.34%.  

 
F. Affirmation that the Remuneration is as per the Remuneration policy of the 

Company: The remuneration is as per the Nomination and Remuneration Policy of the 
Company, formulated pursuant to the provisions of Section 178 of the Companies Act, 
2013. 
 

G. Details as per Section 197 and Rule 5(2) and 5(3) of the Act: - During the financial 
year 2024-25, no employee of the Company, received remuneration of one crore and 
two lakh rupees or more per annum while working for the whole year or at the rate of 
eight lakh and fifty thousand rupees per month while working for a part of the year. 
 

H.  During the financial year 2024-25 or part thereof, no employee of the Company 
received remuneration in excess of the remuneration drawn by Managing Director or 
Whole-Time Director or Manager and no employee of the Company (by himself or 
along with his spouse and dependent children), was holding two percent or more of the 
equity shares of the Company. 
 

I. During the financial year 2024-25, no employee of the Company, resident in India, 
posted and working in a country outside India, not being Directors or their relatives, 
had drawn more than sixty lakh rupees per year or five lakh rupees per month. 
 

Date: 06.08.2025 For and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 
 
 
                                                                       SD/-                                                                SD/- 
                                                       VIKAS GOEL                                          VIKAS GUPTA  

                        Chairman & Managing Director Whole Time Director 
                             DIN: 05122585 DIN: 05123386
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ANNEXURE-4 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 

[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, 
Megastar Foods Limited, 
Plot No. 807, Industrial Area, 
Phase II, Chandigarh. 
 

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

Based on my verification of the company’s books, papers, minute books, forms and returns 
filed and other records maintained by the company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, I hereby report that in my opinion, the company has, during the audit period covering 
the financial year ended on March 31, 2025 complied with the statutory provisions listed 
hereunder and also that the Company has proper Board-processes and compliance-mechanism 
in place to the extent, in the manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by MEGASTAR FOODS LIMITED (“the Company”) for the financial year ended 
on March 31, 2025, 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; 

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

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

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015. 

c) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021: Not Applicable during the financial year. 
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d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018: Not applicable during the financial year.  

e) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018: 
Not Applicable as there was no instance of Buy-Back during the financial year. 

f) Securities and Exchange Board of India (Issue and Listing of Non- Convertible Securities) 
Regulations, 2021: Not applicable during the financial year under review. 

g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client- Not 
applicable as the company is not registered as Registrar to an Issue and Share Transfer 
Agent during the financial year under review. 

h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021- Not applicable as the company has not delisted any securities from any stock 
exchange during the financial year under review. 
 

(vi) The major provisions and requirements have also been complied with as prescribed under 
other applicable laws. 

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

a) Secretarial Standards issued by The Institute of Company Secretaries of India. 
 

b) The SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (SEBI 
LODR Regulations) being listed on the National Stock Exchange of India Limited and 
BSE Limited; 

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

Based on our examination and the information received and records maintained, I further report 
that: 

1. The Board of Directors of the Company is duly constituted with proper balance of 
Executive Director, Non-Executive Directors and Independent Directors. There were 
no changes in the composition of the Board of Directors during the audit period. 

2. Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent well in advance, 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. 

3. All decisions are carried through majority, while the dissenting members’ views, if any, 
are captured and recorded as part of the minutes. 

4. The company has proper board processes. 
 

Based on the compliance mechanism established by the company and on the basis of the 
compliance certificate(s) issued by the Company Secretary/ Officers, I am of an opinion that 
there are adequate systems and processes in the company commensurate with the size and 
operations of the company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines 

I further report that, during the audit period, there was a delay of two days in submission of 
the Annual Secretarial Compliance Report with the Stock exchanges for the FY 2023-24 as per 
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Regulation 24A of SEBI LODR regulations. The SOP fines imposed by the Stock Exchanges 
for the same have been duly paid by the company. 

I further report that during the audit period: 

1. The company has passed the following special resolutions dated 16.05.2024 through 
Postal Ballot: 
a. Under Section 180(1) (c) of the Companies Act, 2013 for authorising the Board of 

the company to borrow money exceeding the aggregate of the paid-up share capital 
and free reserves of the company but not exceeding Rs. 500 Crores. 

b. Under Section 180(1)(a) of the Companies Act, 2013 for authorising the Board of 
Directors of the company to sell, lease or otherwise dispose-off the immovable 
properties or undertakings and to create charge or mortgage on the properties of the 
company. 
 

2. In the matter of alleged violation under Regulation 23 (1) and 23 (4) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 during the FY 2022-23, the 
company on receipt of a Show Cause Notice from SEBI and after due correspondence opted to 
settle the proceedings initiated against it, without admitting or denying the facts and 
conclusions of law, through a settlement order and filed a settlement application with SEBI in 
terms of the provisions of SEBI (Settlement Proceedings) Regulations, 2018. Accordingly, 
SEBI vide settlement order dated 02.01.2025 directed payment of a settlement amount, which 
was duly paid by the company and the adjudication proceedings accordingly stood disposed. 
 

I further report that, during the audit period under review there were no instances of  

(i) Public / Rights / Preferential issue of shares / debentures / sweat equity 
(ii) Merger / amalgamation / reconstruction etc. 
(iii) Redemption / Buy-back of Securities 
(iv) Foreign technical collaborations. 
 

Place: Chandigarh         
Date : 08.07.2025 
 
UDIN: F005901G000731879  

         Kanwaljit Singh 
Thanewal 

(Proprietor) 
         FCS No. 5901 

C P No.: 5870 
Peer review Cert No. 2319/2022 

 

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

 

To, 
The Members, 
Megastar Foods Limited, 
Plot No. 807, Industrial Area, 
Phase II, Chandigarh. 
 

My 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. My responsibility is to express an opinion on these secretarial records, based 
on the audit. 
 

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

3. I have not verified the correctness and appropriateness of financial records and books 
of accounts of the company. 
 

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

5. The compliance of the provisions of corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management. My examination was 
limited to the extent of 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. 
 

 

Place: Chandigarh         
Date : 08.07.2025 
 
UDIN: F005901G000731879  

         Kanwaljit Singh 
Thanewal 

(Proprietor) 
         FCS No. 5901 

C P No.: 5870 
Peer review Cert No. 2319/2022 
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ANNEXURE-5 

 
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) 

ACTIVITIES FOR THE FINANCIAL YEAR 2024-25 

1. Brief outline on CSR Policy of the Company. 
The key thrust areas of Company's policy on CSR, adopted by the Board of Directors in 
adherence to Section 135 of the Companies Act, 2013, are- Eradicating Hunger, 
Promotion of Education to poor and needy Children, preventive healthcare and animal 
Welfare, etc. 

2. Composition of CSR Committee:  
 

S. 
No. 

Name of the 
Director 

Designation/ 
Nature of 

Directorship 

Number of 
meetings of 

CSR Committee 
held during the 

tenure of 
Director 

Number of 
meetings of 

CSR 
Committee 

attended 
during the year 

1. Mrs. Savita 
Bansal 

Chairperson 
(Independent 

Director) 

1 1 

2. Mr. Vikas Goel Member (Chairman 
and Managing 

Director) 

1 1 

3. Mr. Rajiv 
Kathuria 

 

Member 
(Independent 

Director) 

1 1 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR 
projects approved by the board are disclosed on the website of the company: 
https://www.megastarfoods.com/CSR-projects and 
https://www.megastarfoods.com/policies-codes-related-documents    

 
4. The executive summary along with the web-link(s) of Impact Assessment of CSR projects 

carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, if applicable: N.A. 
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a. Average net profit of the company as per sub-section (5) 

of section 135 
Rs. 9,44,86,969 

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

Rs. 18,89,739 

c. Surplus arising out of the CSR Projects or programmes or 
activities of the previous financial years 

NIL 

d. Amount required to be set-off for the financial year, if 
any 

NIL 

e. Total CSR obligation for the financial year [(b)+(c)-(d)] 18,89,739 
7.  

a. Amount spent on CSR Projects (both Ongoing Project and 
other than Ongoing Project) 

Rs. 18,90,000 

b. Amount spent in Administrative Overheads NIL 
c. Amount spent on Impact Assessment, if applicable NIL 
d. Total amount spent for the Financial Year [(a)+(b)+(c)] Rs. 18,90,000 

 

e. CSR amount spent or unspent for the Financial Year:  
 

Total 
Amount 
spent for 

the 
financial 

year  

Amount Unspent  

 
Rs. 

18,90,000 

Total Amount 
transferred to Unspent 
VCSR 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 

Amount Date of 
Transfer 

Name of 
the fund 

Amount Date of 
Transfer 

N.A. Nil N.A. Nil N.A. 
 

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

S. 
No. 

Particulars Amount  

(i) Two per cent of average net profit of the 
company as per sub-section (5) of section 135 

18,89,739 

(ii) Total amount spent for the Financial Year 18,90,000 
(iii) Excess amount spent for the financial year 

[(ii)-(i)] 
261/- 

76



  

 
(iv) Surplus arising out of the CSR projects or 

programmes or activities of the previous 
financial years, if any 

Nil 

(v) Amount available for set off in succeeding 
financial years [(iii)-(iv)] 

0.00 

 

8. Details of Unspent CSR amount for the preceding three financial years: Nil 
 

Sl. 
No. 

Preceding 
Financial 

Year 

Amount 
transferr

ed 
to Unspent 

CSR Account 
under section 

135 (6) (in 

Amount 
spent in the 
reporting 

Financial Year 
(in Rs.) 

Amount transferred 
to any fund specified 
under Schedule VII 

as per section 135(6), 
if any 

Amount 
remaining 

to be spent in 
succeeding 

financial years 
(in Rs. Lakhs) 

1. NA       

 
9. Whether any capital assets have been created or acquired through Corporate Social 

Responsibility amount spent in the financial year: No 

 

10. 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: N.A. 

 

Date: 23.05.2025 
Place: Chandigarh For and on behalf of 
 MEGASTAR FOODS LIMITED 
 
 
 
 SD/-                                                                  SD/-
   

                                           VIKAS GOEL                                             SAVITA BANSAL  
                             Chairman & Managing Director                 Chairman of CSR Committee  

 DIN: 05122585                         DIN: 08099629 
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REPORT ON CORPORATE GOVERNANCE 

 
1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE 
 
At Megastar Foods Limited, we firmly believe that the principles of transparency, accountability, 
and sustainability form the foundation of good corporate governance. Since incorporation, our 
visionary founders have instilled these principles into the very fabric of our business, making 
governance not just a compliance requirement, but a core value. 
 
Responsible corporate conduct is integral to how we operate. Our actions are guided by values 
and principles that are deeply embedded across all levels of the Company. We are committed to 
doing business the right way—taking ethical decisions that comply with applicable laws while 
aspiring to go beyond them. 
 
Our Code of Business Conduct is a reflection of these values. It reinforces our collective 
responsibility to act with integrity, set high standards, and ensure ethical practices across all 
operations. We recognize that true success lies not only in financial performance, but also in 
creating a positive impact on people, communities, and the environment. 
 
We believe that long-term success requires the highest standards of corporate behaviour towards 
all stakeholders—our shareholders, employees, partners, communities, and the ecosystem we 
depend on. This approach drives responsible growth, enhances competitiveness, and helps us 
deliver sustainable value. 
 
The Board of Directors plays a pivotal role in upholding these principles. The Board is committed 
to ensuring sound governance, providing strategic oversight, and safeguarding the short- and 
long-term interests of shareholders and stakeholders. With a focus on maintaining an effective, 
informed, and independent Board, we continuously review and benchmark our practices against 
global best standards. 
 
At Megastar, good governance is not a destination—it is a continuous journey of improvement, 
guiding us towards consistent, competitive, profitable, and responsible growth. 
 
2. BOARD OF DIRECTORS 
 
A. SIZE AND COMPOSITION OF BOARD 

 
The present policy of Megastar Foods Limited regarding size and composition of the Board is to 
have an optimum combination of Executive and Non-Executive Directors along with Woman 
Director which clearly demarcate the functions of governance and management. 
 
As on 31 March 2025, the Board comprises of 6 (Six) members, 3 (Three) of which are 
Independent Non-Executive Directors including 1 (One) Independent Woman Director, 
constituting 50% of the Board’s strength and remaining 3 (Three) are Executive Promoter 
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Directors. Out of 3 (Three) Executive Directors, 1 (One) is Chairman & Managing Director and 
2 (Two) are Whole Time Directors. The composition of the Board is in conformity with 
Regulation 17 of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations,2015 as well as the Companies Act, 2013 read with the rules issued thereunder.  
 
B. ROTATION/REAPPOINTMENT OF DIRECTORS 

 
RETIREMENT BY ROTATION AND SUBSEQUENT RE-APPOINTMENT 

 
Pursuant to the provisions of Section 149(13) of the Companies Act, 2013 and Articles of 
Association of the Company all directors except Independent Directors are liable to retire by 
rotation. 

Accordingly, Mr. Mudit Goyal (DIN: 08099543), Whole-time Director of the Company, being 
the longest in the office amongst the directors liable to retire by rotation, retire from the Board 
by rotation this year and being eligible, has offered his candidature for re-appointment. This shall 
not constitute a break in his office as the Whole-time Director of the Company. 

DECLARATION BY INDEPENDENT DIRECTORS 
 
All Independent Directors of the Company have given declarations that they meet the criteria of 
independence as laid down under Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI 
(Listing Obligations and Disclosures Requirements) Regulations, 2015. In the opinion of the 
Board, the Independent Directors, fulfil the criteria of independence specified in Section 149(6) 
of the Act and Regulation 16(1) (b) of the SEBI (Listing Obligations and Disclosures 
Requirements) Regulations,2015. The Independent Directors have also confirmed that they have 
complied with the Company’s Code of Business Conduct & Ethics laid down for the Board of 
Directors, Senior Management Personnel and Other Employees. 
 
Based on the disclosures received from all the Independent Directors and also in the opinion of 
the Board, the independent directors fulfil the conditions specified on the Companies Act, 2013 
and the Listing Regulations and are independent of the management of the company. 
 
C. DIRECTORS ATTENDANCE RECORD AND THEIR OTHER DIRECTORSHIP(S) 

AND COMMITTEE MEMBERSHIP(S) 
 
As mandated by Regulation 26 of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015, none of the Director is a member of more than 10 (Ten) Board level 
Committees or Chairman of more than 5 (Five) Committees across all listed companies in which 
he/she is a director. Directors’ attendance at the Board Meetings during the financial year and 
the last AGM and also their Directorships and Memberships in other committees is given below: 
 

Composition of the Board, Attendance Record, Directorships and Committee Membership 
for the Financial Year 2024-25: - 
 

Brief Information about 
Directors 

Attendance record during Financial 
Year 2024-25 

Directorship/Membership 
/Chairmanship as on 31 March 2025 

Name of the 
Directors 

Directors 
Identificati
on Number 

(DIN) 

Number of Board 
Meeting held and 

attended 

Attendance 
at the last 

AGM 

Number of 
Directorshi

ps in all 
Companies

* 
as on 31 
March 
2025 

Number of                 
Committee Positions held in 

all Companies** 
as on 31 March 2025 Held Attended 

Chairman Member 

Executive Directors 
Mr. Vikas Goel 05122585 06 06 Yes 2 Nil 2 
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*This includes Directorships in all Companies (Listed, Unlisted Public and Private Limited 
Companies incorporated in India) including Megastar Foods Limited.  
 
** For the purpose of considering the limit of the committees on which a directors can serve, 
all public limited companies, whether listed or not, including Megastar Foods Limited is 
considered. Further in addition to the Audit Committee and Stakeholders Relationship 
Committee as prescribed under explanation to Regulation 26(1)(b) of the SEBI Listing 
Regulations.  
 
The Senior Management has made disclosure to the Board confirming that there is no 
material, financial and/ or commercial transactions between them and the company which 
could have potential conflicts of interest with the company at large. 
 

D. LIMIT ON THE NUMBER OF DIRECTORSHIPS 
 
As per the declarations and disclosures provided by the Directors, the number of directorships 
and committee positions held by all the directors of the company are in compliance with the 
provisions of Section 165 of the Companies Act, 2013, read with relevant LODR regulations.  
 
E. MAXIMUM TENURE OF INDEPENDENT DIRECTORS 

 
Pursuant the provisions of Section 149(11) of the Companies Act, 2013, the Independent 
Directors of Company are appointed for terms of 5 years each in compliance with the provisions 
of Companies Act, 2013 and the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015. 
 
During the year, there were no instances of resignation by Independent Directors. 

 
F. FORMAL LETTER OF APPOINTMENT TO INDEPENDENT DIRECTORS 

 
a. In accordance with the provisions of SEBI (Listing Obligation and Disclosure 

Requirements) Regulations, 2015 read with Schedule IV of the Companies Act, 2013, the 
Company has issued formal letters of appointment to all the Independent Directors. 
 

b. The terms and conditions of Appointment of Independent Directors has been disseminated 
on the Company’s website at www.megastarfoods.com 

 
G. PERFORMANCE EVALUATION OF INDEPENDENT DIRECTORS 

 
The Nomination and Remuneration Committee, has laid down the criteria for performance 
evaluation of Board of the Company, its committees and the individual Board Members, 
including Independent Directors. 
 
The performance evaluation of Independent Directors was done by the entire Board of Directors 
excluding the Directors being evaluated. 
 
H. SEPARATE MEETING OF THE INDEPENDENT DIRECTORS 

Mr. Vikas Gupta 05123386 06 06 Yes 2 Nil Nil 
Mr.  Mudit Goyal 08099543 06 06 Yes 2 Nil Nil 
Independent Non-Executive Directors 
Mr. Rajiv Kathuria 10060062 06 05 Yes 1 Nil 1 
Mr. Prabhat Kumar 08099531 06 06 Yes 1 Nil 1 
Ms. Savita Bansal 08099629 06 05 Yes 1 2 2 
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During the year, a separate Meeting of the Independent Directors of the Company was held 
during the financial year, where in inter-alia following items as enumerated under Schedule IV 
of the Companies Act, 2013, read with Regulation 25 of the SEBI Listing Regulations were 
discussed: - 
 

 Review of Performance of Non-Independent Directors and Board as a whole.  
 Review of Performance of the Chairman of the Company after taking into consideration the 

views of Executive and Non-Executive Directors. 
 Assessment of the quality, quantity and timeliness of flow of information between the Company, 

Management and the Board that is necessary for the Board to effectively and reasonably perform 
their duties. 
 
Mrs. Savita Bansal was appointed as the Chairperson to lead the meeting of the Independent 
Directors.  
 
I. FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS  

 
In compliance with the provisions of Regulation 25 of the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015, all Independent Directors are familiarized about 
the Company, through various programs from time to time, including the following: 
 

 Nature of the industry in which the Company operates; 
 

 Business model of the Company; 
 

 Roles, rights and responsibilities of Independent Directors; and 
 

 Any other relevant information. 
 
A web- link for the details of the familiarisation programmes conducted during the year 2024-
25 has been uploaded on the Company’s website at https://www.megastarfoods.com/details-of-
familiarization-programmes 

 
J. BOARD MEMBERSHIP CRITERIA AND LIST OF CORE SKILLS/ EXPERTISE/ 

COMPETENCIES IDENTIFIED IN THE CONTEXT OF THE BUSINESS 
 

The Board of Directors are collectively responsible for selection of a Member on the Board. 
The Nomination and Remuneration Committee of the Company follows defined criteria for 
identifying, screening, recruiting and recommending candidates for election as a Director on 
the Board. The criteria for appointment to the Board include:  
 

 Composition of the Board, which is commensurate with the size of the Company, its portfolio, 
geographical spread and its status as a listed Company; 
 

 Desired age and diversity on the Board; 
 

 Size of the Board with optimal balance of skills and experience and balance of Executive and 
Non - Executive Directors consistent with the requirements of law; 
 

 Professional qualifications, expertise and experience in specific area of relevance to the 
Company; 
 

81



 

 Balance of skills and expertise in view of the objectives and activities of the Company; 
 

 Avoidance of any present or potential conflict of interest; 
 

 Availability of time and other commitments for proper performance of duties; 
 

 Personal characteristics being in line with the Company’s values, such as integrity, honesty, 
transparency, pioneering mindset; 

 
In terms of requirement of Schedule V of the SEBI Listing Regulations, the Board has 
identified the following core skills/expertise/ competencies of the Directors in the context 
of the Company’s business for effective functioning as given below: 

 
Skills and its description  Mr. 

Vikas 
Goel 

Mr. 
Vikas 
Gupta 

Mr. 
Mudit 
Goyal 

Mr. Rajiv 
Kathuria 

Mr. 
Prabhat 
Kumar 

Ms. Savita 
Bansal 

Experience in leading well-governed 
organizations*  

           

Experience of crafting Business 
Strategies** 

           

Finance and Accounting 
Experience*** 

           

Experience of large Companies and 
understanding of the changing 
regulatory landscape**** 

           

*   Experience in leading well-governed organizations – Experience in leading well-
governed organizations, with an understanding of organizational systems and processes 
complex business and regulatory environment, strategic planning and risk management, 
understanding of emerging local and global trends and management of accountability and 
performance.  

 
**   Experience of crafting Business Strategies - Experience in developing long-term strategies 

to grow consumer / Rice business, consistently, profitably, competitively and in a 
sustainable manner in diverse business environments and changing economic conditions. 

 
*** Finance and Accounting Experience - Leadership experience in handling financial 

management of a well-governed organization along with good understanding of accounting 
and financial statements. 

 
**** Experience of large Companies and understanding of the changing regulatory 

landscape -   Experience of having served in large public companies in diverse industries to 
provide Board oversight to all dimensions of business and Board accountability, high 
governance standards with an understanding of changing regulatory framework.  

 
K. NUMBER OF SHARES AND CONVERTIBLE INSTRUMENTS HELD BY NON-

EXECUTIVE DIRECTORS 
 

The Non-Executive Directors of the Company does not hold any Equity Shares. Further the 
Company is not having any convertible instruments. 
 

L. ROLES AND RESPONSIBILITIES OF THE BOARD 
 

The primary role of the Board is that of trusteeship to protect and enhance shareholders value 
through strategic direction to the Company. As trustee, the Board of Directors has fiduciary 
responsibility to ensure that the company has clear goals aligned to shareholders value and 
its growth. The Board exercises its duties with care, skill and diligence and exercises 
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independent judgment. The Board sets strategic goals and seeks accountability for their 
fulfilment. The Board also directs and exercises appropriate control to ensure that the 
Company is managed in a manner that fulfils Stakeholders aspirations and societal 
expectations.  

 
 Disclosure of Information 

 
- Members of Board of Directors and Key Managerial Personnel shall disclose to the Board 

of Directors whether they, directly, indirectly or on behalf of third parties, have a material 
interest in any transaction or matter directly affecting the Company.  

 
- The Board of Directors and Senior Management shall conduct themselves so as to meet the 

expectations of operational transparency to stakeholders while at the same time maintaining 
confidentiality of information in order to foster a culture of good decision-making. 

 
 Key functions of the Board 

 
- The Board reviews and guides Corporate Strategy, Major Plans of Action, Key policies, 

Annual Budgets and Business Plans; Setting Performance Objectives; Monitoring 
Implementation and Corporate Performance; and Overseeing Major Capital Expenditures, 
Acquisitions and Divestments. 
 

- Board monitors the effectiveness of the Company’s governance practices and making 
changes as needed. 
 

- Selects, Compensates, Monitors and when necessary, replaces key executives and 
overseeing succession planning. 
 

- Ensures a transparent Board nomination process with the diversity of thought, experience, 
knowledge, perspective and gender in the Board. 

 
- Monitors and manages potential conflicts of interest of Management, Board Members and 

Shareholders, including misuse of corporate assets and abuse of Related Party Transactions. 
 

- Ensures the integrity of the Company’s accounting and financial reporting systems, 
including the Independent Audit, and that appropriate systems of control are in place, in 
particular, systems for Risk Management, Financial and Operational Control, and 
Compliance with the law and relevant standards.  

 
- Oversees the process of disclosure and communications.  
 
- Monitors Board evaluation framework. 
 
- Aligned Key Managerial Personnel and remuneration of Board of Directors with the longer-

term interests of the Company and its Shareholders. 
 

- Company has well established Committees of the Board of Directors, and their mandate, 
composition and working procedures have been well defined. 

 
 Other responsibilities 

 
- The Board provides the strategic guidance to the Company, ensure effective monitoring of 

the Management and should be accountable to the Company and the Shareholders. 
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- The Board sets corporate culture and the values by which executives throughout a group will 

behave. 
 

- Board members act on a fully informed basis, in good faith, with Due Diligence and Care, 
and in the best interest of the Company and the Shareholders. 
 

- The Board encourages continuing Director’s training to ensure that the Board Members are 
kept up to date. 

 
- Where Board decisions affect different shareholder groups differently, the Board treats all 

Shareholders fairly. 
 

- The Board applies high ethical standards. It takes into account the interests of stakeholders.  
 

- The Board is able to exercise objective independent judgment on Corporate Affairs.  
 

- Board considers assigning a sufficient number of Non-Executive Board Members capable 
of exercising Independent Judgment to tasks where there is a potential for conflict of interest.  
 

- The Board ensures that, while rightly encouraging positive thinking, these do not result in 
over-optimism that either leads to significant risks not being recognised or exposes the 
company to excessive risk. 
 

- The Board has ability to ‘Step Back’ to assist Executive Management by challenging the 
assumptions underlying: Strategy, Strategic Initiatives (such as acquisitions), Risk Appetite, 
Exposures and the Key areas of the Company’s focus. 
 

- Board Members should be able to commit themselves effectively to their responsibilities. 
 
- In order to fulfill their responsibilities, Board Members have access to accurate, relevant and 

timely information. 
 

- The Board and Senior Management facilitate the Independent Directors to perform their role 
effectively as a Board Member and also a Member of a Committee.  

 
 

 Role of Independent Directors 
 

Independent Directors have emerged as the cornerstones of the worldwide Corporate 
Governance movement. Their increased presence in the boardroom has been hailed as an 
effective deterrent to fraud and mismanagement, inefficient use of resources, inequality and 
unaccountability of decisions and as a harbinger for striking the right balance between 
individual, economic and social interests. 
 
Independent Directors plays a key role in the decision-making process of the Board. The 
Independent Directors are committed to act in what they believe to be in the best interest of 
the Company and its Shareholders. The Independent Directors are professionals, with 
expertise and experience in general corporate management, Public Policy, Finance, 
Financial Services and Other allied fields. This wide knowledge of their respective fields of 
expertise and best-in-class boardroom practices helps foster varied, unbiased, Independent 
and experienced perspective. The Company benefits immensely from their inputs in 
achieving its strategic direction. 
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M. INTER-SE RELATIONSHIP AMONGST DIRECTORS 

 
NAME OF THE 
DIRECTOR 

DESIGNATION OF 
DIRECTOR 

RELATIONSHIPS INTER- SE 

Mr. Vikas Goel Managing Director Father of Mr. Mudit Goyal 
Mr. Vikas Gupta Whole Time Director No relationship with any other Directors 
Mr. Mudit Goyal Whole Time Director Son of Mr. Vikas Goel 
Mr. Rajiv Kathuria Independent Director No relationship with any other Directors 
Mr. Prabhat Kumar Independent Director No relationship with any other Directors 
Ms. Savita Bansal Independent Director No relationship with any other Directors 
 

3. BOARD MEETINGS AND PROCEDURES 
 

A. BOARD MEETINGS 
 

Company’s Corporate Governance requires the Board to meet at least four times in a year. The 
maximum gap between two Board Meetings should not be more than 120 (One hundred and 
twenty) days as prescribed under Regulation 17 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015. Additional Board Meetings may be convened to address the 
specific needs of the Company. In case of business exigencies or matters of urgency, the Board 
may also approve resolutions by Circulation as permitted under Companies Act, 2013. 

 
B. BOARD PROCEDURE 

 
The meeting of Board of Directors and Committees of Board of Directors are governed with 
the structured agenda. The agenda is prepared in consultation with the Chairman of the 
Board/Committees of Board and other Board/Committee Members. The Agenda for the 
Meetings of the Board/Committees of Board together with the appropriate supporting 
documents are circulated well in advance to all the Board/Committee members. Detailed 
presentations are also made to the Board/Committee Members covering operations, Business 
Performance, Finance, Sales, Marketing, Global and Domestic Business Environment and 
related details. All necessary information including but not limited to those as mentioned in 
Part-A Schedule II of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015 are placed before the Board/Committee Members to enable it to discharge its 
responsibility for the strategic supervision of the Company. The Board/Committee Members 
also reviews periodical compliances of all laws, rules and regulations. At the 
Board/Committees Meeting, the members have full freedom to express their opinion and 
decisions are taken after detailed deliberations. Members of the Senior Management team are 
also invited to attend the Board/Committees Meetings as and when required, which provides 
additional inputs to the items being discussed by the Board/Committees Meetings. 

 
C. DETAILS OF BOARD MEETINGS HELD AND ATTENDED BY THE 

DIRECTORS DURING FINANCIAL YEAR 2023-24: - 
 

S. No. Date of Board Meetings Board 
Strength 

Number of 
Directors Present 

% of 
attendance 

1. 03.04.2024 6 6 100 
2. 20.05.2024 6 6 100 
3. 09.08.2024 6 5 83.33 
4. 05.11.2024 6 5 83.33 
5. 11.02.2025 6 6 100 
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6. 24.02.2025 6 6 100 
 
In terms of Regulation 17 of the SEBI Listing Regulations, the gap between any two 
meetings did not exceed 120 (One Hundred and Twenty) days. 
 

D.  SHAREHOLDING OF DIRECTORS 
 

The Shareholding of Directors (in individual capacity) as on 31 March 2025 are given below: 
 

Name Number of Shares Held 
Mr. Vikas Goel 25,92,660 
Mr. Vikas Gupta 22,19,900 
Mr. Mudit Goyal 2,01,500 

 
The Independent Non- Executive Directors of the Company were not holding any shares in 
the Company as on 31 March 2025.  
 

4. COMMITTEES OF THE BOARD 
 
Megastar Foods Limited has 5 (Five) Board level Committees: - 
 
 

COMMITTEES OF THE BOARD OF 
DIRECTORS 

 
 
 
 

 
DETAILS OF ROLE AND COMPOSITION OF THESE COMMITTEES, INCLUDING 
THE NUMBER OF MEETINGS HELD DURING THE FINANCIAL YEAR AND THE 
RELATED ATTENDANCE ARE PROVIDED BELOW: 
 
A. AUDIT COMMITTEE 
 

I. Composition of the Committee 
 

As on March 31, 2025, the Audit Committee of Megastar Foods Limited comprises of 
following Members: 

 
Name Designation Category 
Mr. Vikas Goel Member Executive & Managing Director  
Mrs. Savita Bansal Chairperson Independent Non-Executive Director 
Mr. Rajiv Kathuria Member Independent Non-Executive Director 

 
The Members of Audit Committee of the Company have good knowledge of Finance, Accounts 
and Business Management. The Chairperson of the Committee, Mrs. Savita Bansal, has 

Audit 
Committee 

 Nomination 
and 

Remuneration 
Committee 

 Stakeholders 
Relationship 
Committee 

 Corporate 
Social 

Responsibility 
Committee 

 Finance and 
Investment 
Committee 
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considerable accounting and related Financial Expertise. The Statutory Auditors and the Internal 
Auditors of the Company attend the meetings of the Committee on the invitation of the 
Chairperson. 
 
The composition of the Audit Committee is in compliance with the requirements of Section 177 
of the Companies Act, 2013, read with Regulation 18 of SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015. 
 
The primary objective of the Audit Committee is to monitor and provide an effective supervision 
of the Management’s financial reporting process, to ensure accurate and timely disclosures, with 
the highest levels of transparency, integrity and quality of financial reporting. 
 
The Audit Committee oversees the work carried out in the financial reporting process by the 
Management; the Internal Auditors and the Independent Auditors notes the process and 
safeguards employed by each of them. 
 

The Company Secretary acts as Secretary to the Committee. 
 
II. Terms of Reference 

 
The roles, powers and functions of the Audit Committee of Megastar Foods Limited are in 
accordance with the provisions of Section 177 of the Companies Act, 2013, read with Regulation 
18 and Part-C of Schedule II of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015. 
 

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

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

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

4. Reviewing, with the management, the annual financial statements and auditor's report 
thereon before submission to the board for approval; 
 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; 

 changes, if any, in accounting policies and practices and reasons for the same; 
 major accounting entries involving estimates based on the exercise of judgment by 

management; 
 significant adjustments made in the financial statements arising out of audit findings; 
 compliance with listing and other legal requirements relating to financial statements; 
 disclosure of any related party transactions; 
 modified opinion(s) in the draft audit report; 

5. Reviewing, with the management, the half yearly financial statements before submission 
to the board for approval, with particular reference to; 

6. Reviewing, with the management, the statement of uses / application of funds raised 
through an issue (public issue, rights issue, preferential issue, etc.), the statement of funds 
utilized for purposes other than those stated in the offer document / prospectus / notice 
and the report submitted by the monitoring agency monitoring the utilization of proceeds 
of a public or rights issue, and making appropriate recommendations to the board to take 
up steps in this matter; 
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7. Reviewing and monitoring the auditor’s independence and performance, and 
effectiveness of audit process; 

8. Subject to and conditional upon the approval of the Board of Directors, approval of 
Related Party Transactions (RPTs) or subsequent modifications thereto. Such approval 
can be in the form of specific approval or omnibus approval of RPT subject to conditions 
is not inconsistent with the conditions specified in Regulation 23(2) and Regulation 
23(3) of the Listing Regulations. Such approval shall not be required for transactions 
with a wholly owned subsidiary whose accounts are consolidated with the Company;  

9. Subject to review by the Board of Directors, review on quarterly basis, of RPTs entered 
into by the Company pursuant to respective omnibus approval given pursuant to (8) 
above; 

10. Scrutiny of inter-corporate loans and investments; 
11. Valuation of undertakings or assets of the listed entity, wherever it is necessary; 
12. Review the Company’s established system and processes of internal financial controls 

and risk management systems; 
13. Reviewing, with the management, performance of statutory and internal auditors, 

adequacy of the internal control systems; 
14. 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; 

15. Discussion with internal auditors of any significant findings and follow up there on; 
16. Reviewing the findings of any internal investigations by the internal auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the board; 

17. Discussion with the 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; 

18. The Audit Committee shall have authority to investigate into any matter in relation to 
the items specified in section 177(4) of Companies Act 2013 or referred to it by the 
Board. 

19. 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; 

20. To review the functioning of the whistle blower mechanism; 
21. Approving the appointment of the Chief Financial Officer (i.e. the whole time finance 

director or any other person heading the finance function) after assessing the 
qualifications, experience and background, etc., of the candidate; and; 

22. Audit committee shall oversee the vigil mechanism. 
23. Audit Committee will facilitate KMP/auditor(s) of the Company to be heard in its 

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

committee or containing into SEBI Listing Regulations 2015. 
 
Further, the Audit Committee reviews the following: 
 

a) Management discussion and analysis of financial condition and results of operations. 
b) Statement of significant related party transactions (as defined by the audit committee), 

submitted by    management; 
c) Management letters / letters of internal control weaknesses issued by the statutory 

auditors; 
d) Internal audit reports relating to internal control weaknesses; and 
e) The appointment, removal and terms of remuneration of the Internal Auditor shall be 

subject to review by the audit committee. 
f) Statement of deviations: 
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 Quarterly statement of deviation(s) including report of monitoring agency, if 
applicable, submitted to stock exchange(s) in terms of Regulation 32(1). 

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

 
III. Meetings and Attendance 
 

During the financial year 2024-25, 4 (Four) meetings of Audit Committee were held. Details of 
Audit Committee Meetings held and attended by Members during the financial year 2024-25 are 
as follows: 
 

S. 
No. 

Date of Committee 
Meetings 

Committee 
Strength 

Number of 
Members Present 

% of 
attendance 

1. 20.05.2024 3 3 100.00 
2. 09.08.2024 3 3 100.00 
3. 05.11.2024 3 3 100.00 
4. 11.02.2025 3 3 100.00 

 
The attendance details of the Audit Committee Members are as follows: 
 

S. 
No. 

Name Position held Meetings 
Held 

Meetings 
attended 

% of 
attendance 

1. Mrs. Savita Bansal Chairperson 4 4 100.00 
2. Mr. Rajiv Kathuria Member 4 4 100.00 
3. Mr. Vikas Goel Member 4 4 100.00 

 
NOMINATION AND REMUNERATION COMMITTEE 
 

I. Composition of the Committee 
 
As on 31 March 2025, the Nomination and Remuneration Committee of Megastar Foods Limited 
comprises of following Members: 

 
Name Designation Category 
Ms. Savita Bansal Chairperson Independent Non-Executive Director 
Mr. Prabhat Kumar Member Independent Non-Executive Director 
Mr. Rajiv Kathuria Member Independent Non-Executive Director 

 
The primary objective of the Nomination and Remuneration Committee is to screen and review 
individuals who are qualified to serve as Key Managerial Personnel, Executive Directors, Non-
Executive Directors and Independent Directors and to recommend to Board for their 
appointment/ change in remuneration from time to time. Also, Nomination and Remuneration 
Committee’s primary role is to identify persons who may be appointed in Senior Management 
and to change their remuneration from time to time. 
 
The Company Secretary acts as Secretary to the Committee. 
 
II. TERMS OF REFERENCE 

 
 The role of the Nomination and Remuneration Committee of Megastar Foods Limited also 
covers such functions and scope as prescribed under Section 178 of the Companies Act, 2013 
read with allied Rules framed thereunder and Regulation 19 and Part-D of Schedule II of the 
SEBI Listing Regulations. 
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 Identify persons who are qualified to become directors and may be appointed in senior 

management in accordance with the criteria laid down, recommend to the Board their 
appointment and removal and shall carry out evaluation of every director’s performance; 

 Formulate the criteria for determining the qualifications, positive attributes and 
independence of a director and recommend to the Board a policy relating to the 
remuneration for directors, KMPs and other employees; 

 Formulation of criteria for evaluation of performance of independent directors and the 
board of directors; 

 Devising a policy on diversity of board of directors; 
 Whether to extend or continue the term of appointment of the independent director, on 

the basis of the report of performance evaluation of independent directors; 
 Determine our Company’s policy on specific remuneration package for the Managing 

Director / Executive Director including pension rights; 
 Decide the salary, allowances, perquisites, bonuses, notice period, severance fees and 

increment of Executive Directors; 
 Define and implement the Performance Linked Incentive Scheme (including ESOP of 

the Company) and evaluate the performance and determine the amount of incentive of 
the Executive Directors for that purpose. 

 Decide the amount of Commission payable to the Whole time Directors; 
 Review and suggest revision of the total remuneration package of the Executive Directors 

keeping in view the performance of the Company, standards prevailing in the industry, 
statutory guidelines etc.; and 

 To formulate and administer the Employee Stock Option Scheme. 
 
Nomination and Remuneration Policy: - 
 
Nomination and Remuneration Policy is in place for Directors, KMP’s and other employees, in 
accordance with the provisions of the Act and Listing Regulations. The policy is available on 
website of the Company at www.megastarfoods.com. The criteria for performance evaluation of 
the Directors are covered in Nomination and Remuneration Policy of the Company. 
 
III. MEETINGS AND ATTENDANCE 

 
During the financial year 2024-25, 1 (One) meeting of Nomination and Remuneration 
Committee were held. Details of Nomination and Remuneration Committee Meetings held and 
attended by Members during the financial year 2024-25 are as follows: - 

 
The attendance details of the Nomination and Remuneration Committee members are as follows: 

 
S. 
No. 

Name Position 
held 

Meetings 
Held 

Meetings 
attended 

% of 
attendance 

1. Mrs. Savita Bansal Chairperson 1 1 100.00 
2. Mr. Prabhat Kumar Member 1 1 100.00 
3. Mr. Rajiv Kathuria Member 1 1 100.00 

 
IV. Remuneration Policy 
 

S. No. Date of Committee 
Meetings 

Committee 
Strength 

Number of 
Members Present 

% of 
attendance 

1. 18.05.2024 3 3 100.00 
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The Remuneration policy of the Company is to lay down a framework in relation to 
remuneration of Directors, KMP and Senior Management Personnel and directed towards 
rewarding performance, based on review of achievements on periodic basis.  

 
The remuneration paid to Directors is recommended by the Nomination and Remuneration 
Committee and approved by the Board of Directors in the Board Meeting, subject to the 
approval of the Shareholders and such other authorities, if any, as the case may be and the 
remuneration paid to KMPs and Senior Management other than Directors is recommended 
by Nomination and Remuneration Committee and approved by the Board of Directors of 
the Company. 

 
The Non-Executive Directors are paid with the sitting fee upto the limit as specified under 
the Companies Act, 2013 read with SEBI Listing Regulations.  
 
The Nomination and Remuneration policy of Megastar Foods Limited is available on the 
Company’s website at  www.megastarfoods.com 
 

V. Remuneration of Directors  
 

i. Remuneration to Non- Executive Directors 
 

The Independent Non-Executive Directors are being paid with the sitting fees for attending 
Board Meetings.  

 
Details of Sitting Fees paid to the Independent Non- Executive Directors during the 
Financial Year 2024-25 are as follows:       

  (Amount in Rupees) 
Name of the Directors Sitting Fees Paid FY 

2024-25 
No. of shares held as on 

31 March 2025 
Mr. Rajiv Kathuria 21,000 Nil 
Mr. Prabhat Kumar 28,000 Nil 
Mrs. Savita Bansal 14,000 Nil 

 
ii. Remuneration to Executive Directors 
 
The remuneration of the Executive Directors is recommended by the Nomination and 
Remuneration Committee, taking into account factors such as industry benchmarks, the 
Company’s performance, the responsibilities undertaken, and the individual performance 
and track record of the Director. The final remuneration is approved by the Board of 
Directors. 
 
The Company pays remuneration by way of salary, perquisites and allowances to its 
Executive Directors within the limits prescribed under the Companies Act, 2013 and 
approved by the Shareholders. 
 
Details of Remuneration on account of salary and perquisites paid to the Executive Directors 
during the Financial Year 2024-25 are as follows:  

 

(Amount in Lakhs)  
Name & Designation of Director Salaries Allowances (including 

HRA, Leave Travel) 
Total 

 
Mr. Vikas Goel 
Chairman & Managing Director 

40.50 52.89 93.39 
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Mr. Vikas Gupta 
Whole Time Director 

40.50 52.89 93.39 

Mr. Mudit Goyal 
Whole Time Director 

36.00 42.39 78.39 

 
STAKEHOLDERS RELATIONSHIP COMMITTEE 

I. Composition of the Committee 
 

As on 31 March 2025, the Stakeholders Relationship Committee of Megastar Foods Limited 
comprises of following Members: - 

 
Name Designation Category 

 
Ms. Savita Bansal Chairperson Independent Non-Executive Director 
Mr. Vikas Goel Member Executive Director 
Mr. Prabhat Kumar Member Independent Non-Executive Director 

 
The Company Secretary acts as Secretary to the Committee. 
 

II. Terms of Reference 
 
The terms of reference and the ambit of powers of Stakeholders Relationship Committee are as 
per Regulation 20 and Part-D of Schedule II of SEBI Listing Regulations read with Section 178 
of the Companies Act, 2013, and allied rules as may be notified from time to time. 

 Allotment, transfer of shares including transmission, splitting of shares, changing joint 
holding into single holding and vice versa, issue of duplicate shares in lieu of those torn, 
destroyed, lost or defaced or where the space at back for recording transfers have been 
fully utilized. 

 Issue of duplicate certificates and new certificates on split/consolidation/renewal, etc.; 
 Review the process and mechanism of redressal of Shareholders’ /Investor’s grievance 

and suggest measures of improving the system of redressal of Shareholders’ /Investors’ 
grievances. 

 Non-receipt of share certificate(s), non-receipt of declared dividends, non-receipt of 
interest/dividend warrants, non-receipt of annual report and any other 
grievance/complaints with Company or any officer of the Company arising out in 
discharge of his duties. 

 Oversee the performance of the Registrar & Share Transfer Agent and also review and 
take note of complaints directly received and resolved them. 

 Oversee the implementation and compliance of the Code of Conduct adopted by the 
Company for prevention of Insider Trading for Listed Companies as specified in the 
Securities & Exchange Board of India (Prohibition of insider Trading) Regulations, 2015 
as amended from time to time. 

 Any other power specifically assigned by the Board of Directors of the Company from 
time to time by way of resolution passed by it in a duly conducted Meeting, and 

 Carrying out any other function contained in the equity listing agreements as and when 
amended from time to time. 

Meetings and Attendance 

During the financial year 2024-25, 2 (Two) meetings of Stakeholders Relationship Committee 
were held. Details of Stakeholders Relationship Committee Meetings held and attended by 
Members during the financial year 2024-25 are as follows: 
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S. 
No. 

Date of Committee 
Meetings 

Committee 
Strength 

Number of 
Members Present 

% of 
attendance 

1. 18.05.2024 3 3 100.00 
2. 11.02.2025 3 2 66.67 

 
The attendance details of the Stakeholders Relationship Committee Members are as 
follows: 

 
S. 
No. 

Name Position held Meetings 
Held 

Meetings 
attended 

% of 
attendance 

1. Ms. Savita Bansal Chairperson 2 1 50.00 
2. Mr. Vikas Goel Member 2 2 100.00 
3. Mr. Prabhat Kumar Member 2 2 100.00 

 
INVESTORS GRIEVANCE REDRESSAL 
 
The Company has been attending to all investor grievances/complaints expeditiously and 
promptly to the satisfaction of stakeholder(s). The status of Shareholders/ Investors Grievances 
pursuant to Regulation 13(3) of Listing Regulations for the financial year 2024-25, is as follows: 
 

Particulars Number of Complaints 
Pending at the beginning of the financial year Nil 
Received during the financial year Nil 
Disposed during the financial year Nil 
Remaining unresolved as on 31 March 2025 Nil 

 
B. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE 
 
In accordance with provisions of Section 135 of the Companies Act, 2013, read with the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, the Company has a well-
established Corporate Social Responsibility (CSR) Committee at the Board Level along with the 
CSR Monitoring Committee and Unit CSR Teams under the CSR Committee, to formulate and 
recommend the CSR activities to be undertaken by the Company as specified in Schedule VII to 
the Companies Act, 2013 and to recommend to Board the amount of expenditure to be incurred 
on such activities and to monitor the Corporate Social Responsibility Policy of the Company 
from time to time.  
 
I. Composition of the Committee 
 
As on 31 March 2025, the CSR Committee of Megastar Foods Limited comprises of following 
3 (Three) Members out of which 1 (One) are Executive Directors and 2 (Two) are Independent 
Non-Executive Directors: 
 

Name Designation Category 
Mr. Vikas Goel Member Executive & Managing Director 
Ms. Savita Bansal Chairperson Independent Non-Executive Director 
Mr. Rajiv Kathuria Member Independent Non-Executive Director 

 
The Company Secretary acts as Secretary to the Committee. 
 

II. Terms of Reference 
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The Terms of Reference of CSR Committee includes the duties and functions of the CSR 
Committee of Megastar Foods Limited are as per Section 135 of the Companies Act, 2013, 
read with the Companies (Corporate Social Responsibility Policy) Rules, 2014. 
 
 To formulate and recommend to the Board, a CSR policy which shall indicate the 

activities to be undertaken by the Company as per the Companies Act, 2013; 
 To review and recommend the amount of expenditure to be incurred on the activities to 

be undertaken by the company;  
 To monitor the CSR policy of the Company from time to time;  
 Any other matter as the CSR Committee may deem appropriate after approval of the 

Board of Directors or as may be directed by the Board of Directors from time to time; 
 
The Company has formulated the CSR Policy in line with Schedule VII of the Companies Act, 
2013. The same is available on the Company’s website at www.megastarfoods.com 
 

III. Meeting and Attendance 
 
During the financial year 2024-25, 1 (One) meetings of Corporate Social Responsibility 
Committee were held. Details of Corporate Social Responsibility Committee Meetings held and 
attended by Members during the financial year 2024-25 are as follows: 
 

S. 
No. 

Date of Committee 
Meetings 

Committee 
Strength 

Number of 
Members Present 

% of 
attendance 

1. 18.05.2024 3 3 100.00 
 

The attendance details of the Corporate Social Responsibility Committee Members are as 
follows: 

 
S. 
No. 

Name Position held Meetings 
Held 

Meetings 
attended 

% of 
attendance 

1. Ms. Savita Bansal Chairperson 1 1 100.00 
2. Mr. Vikas Goel Member 1 1 100.00 
3. Mr. Rajiv Kathuria Member 1 1 100.00 

 
5. SENIOR MANAGEMENT 

 
Following Change in the senior management since the closure of the previous financial 
year:- 
 
Mr. Nand Kishore Awasthy, Plant Manager- resigned from the position with effect from 
November 04, 2024. 
 
The following personnel are the senior management of the Company as on 31.03.2025: - 
 
Mr. Niraj Hedda General Manager (Milling) 
Ms. Manisha Gupta Chief Financial Officer 
Ms. Deepali Chhabra Company Secretary and Compliance 

Officer 
Mr. Shiva Chouhan Manager, Marketing and Sales and Supply 

Chain Management 
*Further, On July 31, 2025, Mr. Niraj Hedda resigned from the position of General Manager 
(Milling) 
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6. DETAILS OF UTILIZATION OF FUNDS RAISED THROUGH PREFERENTIAL 

ALLOTMENT AS SPECIFIED UNDER REGULATION 32 OF SEBI (LODR) 
REGULATIONS, 2015 

 
The company did not raise any funds during the FY 2024-25. 
 

7. SUBSIDIARY COMPANIES – MONITORING FRAMEWORK 
 

Megastar Foods Limited does not have any Material Subsidiary as defined under Regulation 
16(1)(c) of the SEBI Listing Regulations read with amended SEBI Listing Regulations. 
Material Subsidiary means a Subsidiary Company whose income or net worth (i.e. paid-up 
capital and free reserves) exceeds 10% of the consolidated income or net worth respectively, 
of the Listed Holding Company and its Subsidiaries in the immediately preceding 
accounting year. 
 
The Company’s Audit Committee reviews the Consolidated Financial Statements of the 
Company as well as the Financial Statements of the Subsidiaries, including the investments 
made by the Subsidiaries. The minutes of the Board Meetings, along with a report of the 
significant transactions and arrangements of the unlisted subsidiaries of the Company are 
periodically placed before the Board of Directors of the Company. 
 
The Company has formulated a policy for determining its Material Subsidiaries. The same 
is available on the Company’s website at https://www.megastarfoods.com/assets/pdf/POLICY-
FOR-DETERMINING-MATERIAL-SUBSIDIARIES.PDF  

 
8. GENERAL BODY MEETINGS 
 
A. GENERAL BODY MEETING HELD DURING LAST 3 YEARS 
 

Year Time, Day, Date and 
Location 

Summary of Special Resolutions passed in the 
AGM 

13th AGM 
2024 

Friday, September 20, 2024 at 
11.30 A.M 
 
Through Video Conferencing 
(VC) or Other Audio-Visual 
Means (OAVM), and the 
deemed venue for the AGM is 
Registered Office. 

No Special Resolution was passed in AGM. 
 

2023-EGM Saturday, December 23, 2023 
at 11.19 a.m  
 
Through Video Conferencing 
(VC) or Other Audio-Visual 
Means (OAVM), and the 
deemed venue for the AGM is 
Registered Office. 

 Approved to create, issue, offer and allot, up to 
13,00,000 (“Thirteen Lakhs Only”) Equity 
shares of Rs.10 each of the Company, on 
preferential basis to the Promoters/ Non 
Promoters/ Public Category shareholder of the 
company on such terms and conditions as may 
be determined by the Board and subject to the 
approval of the Shareholders of the Company at 
the Extra Ordinary General Meeting and 
applicable regulatory authorities as the case may 
be, in accordance with the SEBI ICDR 
Regulations, Companies Act, 2013 and other 
applicable laws 
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12th AGM 
2023 

Wednesday, 27th September, 
2023 at 11.00 a.m. 
 
Through Video Conferencing 
(VC) or Other Audio-Visual 
Means (OAVM), and the 
deemed venue for the AGM is 
Registered Office. 

No Special Resolution was passed in AGM. 
 

11th AGM 
2022 

Monday, 26th September, 2022 
at 11.00 a.m. 
 
Through Video Conferencing 
(VC) or Other Audio-Visual 
Means (OAVM), and the 
deemed venue for the AGM is 
Registered Office. 

 Re-appointment Mr. Prabhat Kumar (DIN: 
08099531) as an Independent Director of the 
company for the second term of 5 years 

 Re-appointment Mrs. Savita Bansal (DIN: 
08099629) as an Independent Director Of the 
company for the second term of 5 years. 

 Re-appointment of Mr. Vikas Goel (DIN: 
05122585) as Chairman & Managing Director 
of the company and revision in remuneration. 

 Re-appointment of Mr. Vikas Gupta (DIN: 
05123386) as Whole Time Director of the 
company and revision in remuneration. 

 Re-appointment of Mr. Mudit Goyal (DIN: 
08099543) as Whole Time Director of the 
company and revision in remuneration 

 Increase in limits of borrowings u/s 180 (1) (c) 
of the Companies Act, 2013 

 Increase in limits of providing security u/s 180 
(1) (a) of the Companies Act, 2013 in 
connection with the borrowing of the company. 
 

 
B. SPECIAL RESOLUTION PASSED THROUGH POSTAL BALLOT DURING THE 
FINANCIAL YEAR 2024-25. 
 
During the financial year 2024-25, the following Special Resolution was passed by the Company 
through postal ballot: 
 
Sr. 
no 

Date of passing of 
postal ballot 
resolution 

Particulars of Resolution 

1. May 16, 2024 Increase in limits of Borrowings under Section 180 (1) (c) of the 
Companies Act, 2013 

  Increase in limits for creating Mortgage /Hypothecation /Charge on 
Assets of the Company under Section 180 (1) (a) of the Companies 
Act, 2013 

The details of the votes casted under the Postal Ballot has been uploaded on the website of the 
stock exchanges i.e. BSE Limited and National Stock Exchange of India Limited and on the 
website of the company. 
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9. DISCLOSURES 

 
MANAGEMENT DISCUSSION AND ANALYSIS 
 
A detailed section on ‘Management Discussion and Analysis’ forms part of this report.  
 
A. MATERIALLY SIGNIFICANT RELATED PARTY TRANSACTIONS 

 
In line with the requirements of the Companies Act, 2013 and amendment to the Listing 
Regulations, your Company has formulated a revised ‘Policy on Related Party Transactions’, 
which is also available on the Company’s website at https://www.megastarfoods.com/policies-
codes-related-documents. The Policy intends to ensure that proper reporting, approval and 
disclosure processes are in place for all transactions between the Company and Related Parties. 
All transactions entered into with related parties as defined under the Companies Act, 2013 read 
with Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, during the year, were in the ordinary course of 
business and at arm’s-length price.  
 
There was no materially significant related party transaction entered into by the Company with 
its promoters, directors or key managerial personnel which may have potential conflict with the 
interest of the Company at large or which warrants the approval of the members. 
 
Accordingly, the disclosure of related party transactions as required under Section 134(3)(h) of 
the Companies Act, 2013, for all the transactions covered therein, in Form AOC-2 is for the 
financial year ended 31 March, 2025 forms part of the Directors report as Annexure-5. 
 
Details of related party transactions entered into by the Company, in terms of IND AS-24 are 
disclosed in the financial statements for the financial year ended 31st March, 2025. All related 
party transactions were placed before the audit committee for prior approval and review on a 
quarterly basis and prior omnibus approval of the audit committee was obtained for the 
transactions which were of a repetitive nature. 

 
B. DISCLOSURE OF ACCOUNTING TREATMENT IN PREPARATION OF 

FINANCIAL STATEMENTS 
 
The Company has complied with the Indian Accounting Standards (IND-AS) as laid down by 
the Institute of Chartered Accountants of India (ICAI) and notified by the Ministry of Corporate 
Affairs in preparation of its financial statements. The Basis of preparation, measurement and 
significant accounting policies may be referred in Note No. 2 to the financial statements of the 
Company. 
 
C. STATUTORY COMPLIANCE, PENALTIES AND STRICTURES 

 
There has neither been any non-compliance of any legal provision of applicable law, nor any 
penalty, stricture imposed by the Stock Exchanges or SEBI or any other statutory authorities, on 
any matters related to capital market during the last three years, except  
During the FY 2024-25, there was a delay of two days in submission of the Annual Secretarial 
Compliance Report with the Stock exchanges for the FY 2023-24 as per Regulation 24A of SEBI 
LODR regulations. The SOP fines imposed by the Stock Exchanges for the same has been duly 
paid by the company.  
During the FY 2023-24 in filing of quarterly statement of investor complaints, quarterly 
corporate governance report and filing of quarterly Shareholding Pattern for the Quarter ended 
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June 30, 2023 with the Stock Exchanges viz. BSE Limited and National Stock Exchange of India 
Ltd. ("NSE"), for which a fine was imposed and the same was duly deposited. 
 
D. PROCEEDS FROM PUBLIC ISSUES, RIGHT ISSUES, PREFERENTIAL ISSUES, 

ETC. 
 
There were no instances of Public Issue, Rights Issue, or preferential issue of shares during the 
year. 
 
E. VIGIL MECHANISM POLICY 

 
The Company promoted ethical behaviour in all its business activities and in line with the best 
international governance practices, The Company has established a system through which 
Directors, Employees, Business Associates may report via email or via physical mode the 
unethical behaviour, malpractices, wrongful conduct, fraud or violation of Company’s code of 
conduct without any fear of reprisal. The Company has a Vigil Mechanism (Whistle Blower 
Policy) under which all Directors, Employees and other Business Associates have direct access 
to the Chairman of the Audit Committee. The same is available on the Company’s website at 
www.megastarfoods.com. During the financial year no personnel has been denied access to the 
audit committee of the company. 

 
F. PECUNIARY RELATIONSHIP OR TRANSACTIONS WITH NON-EXECUTIVE 

DIRECTORS 
 
There is no pecuniary relationship or transactions with Non-Executive Directors except payment 
of sitting fees to them. 
 
G. DISCLOSURE REGARDING APPOINTMENT AND RE-APPOINTMENT OF 

DIRECTORS 
 
The disclosure regarding the appointment and re-appointment of Directors is given under the 
head Board of Directors forming part of the Report on Corporate Governance. The relevant 
details are also forming part of Notice calling AGM of the Company. 

 
H. RISK MANAGEMENT 

 
The Company from time to time apprises the Board of Directors of the Company with the 
material risks, concerns and its mitigation plans, related to the Company and the Industry in 
which the Company operates. The provisions of LODR regarding establishment of Risk 
Management Committee and policies thereof are not applicable to the company. 
 
I. PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 

 
The Company is committed to provide a protective environment at workplace for all its 
employees’ men and women to ensure that every Employee is treated with dignity and respect. 
As mandated under The Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013, the Company has also formulated policy for prevention of Sexual 
Harassment at the workplace.  

 
A statement giving details of Sexual Harassment Complaints during the year is as below:  

 
S. No. Particulars No. of Complaints  
1. No. of complaints received during the financial year Nil 
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2. No. of complaints disposed of during the financial year Nil 
3. No. of complaints pending as at the end of the financial year  Nil 

 
J. CEO/ CFO CERTIFICATION 

 
The CEO and CFO certification on the Financial Statements is attached and forming part of the 
Report on Corporate Governance. 
 
10. MEANS OF COMMUNICATION 

 
FINANCIAL RESULTS AND ANNUAL REPORTS ETC. 
 
The Quarterly Unaudited Financial Results and the Annual Audited Financial Results as 
approved and taken on record by the Board of Directors of the Company are published during 
the year under review in Leading National Newspapers, i.e. Economic Times, Business Standard, 
Financial Express, Jansatta, Nav Bharat Times etc. and are also sent immediately to all the Stock 
Exchanges wherein the equity shares of the Company are listed. The Quarterly and Annual 
Financial Statements, the Annual Report of the Company and other information can also be 
retrieved by Investors from the website of the Company www.megastarfoods.com, under the link 
investor relations. 
 
During the year ended on 31st March, 2025, no presentations were made to institutional investors 
or analysts.  
 
11. GENERAL SHAREHOLDER’S INFORMATION 

 
i. ANNUAL GENERAL MEETING 

 
Day, Date & Time : Wednesday, September 24, 2025 at 11.30 am 
Financial Calendar : The Financial year of the Company start from 1st April each 

year and ends on 31st March of the following year. 
Dividend Payment 
date 

 N.A 

 
ii.  FINANCIAL YEAR 

 
The Company follows April-March as the financial year. The meetings of the Board of Directors 
for approval of quarterly financial results for the financial year ended 31 March 2025 were held 
on the following dates: - 
 

Particulars Date  
Quarter ended 30.06.2024 09.08.2024 
Quarter and half year ended 30.09.2024 05.11.2024 
Quarter and Nine months ended 31.12.2024 11.02.2025 
Quarter and financial year ended 31.03.2025 23.05.2025 

 
12. CODE OF CONDUCT 

 
The Company has adopted a Code of Business Conduct and Ethics for Board of Directors, Senior 
Management Personnel and Other Employees. The same is available on the Company’s website 
at www.megastarfoods.com. 
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The Company has also obtained affirmation for adherence to the Code. The declaration from the 
Chairman & Managing Director to that effect forms a part of this report. 
 
13. CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING AND CODE 

OF PRACTICE AND PROCEDURE FOR FAIR DISCLOSURE OF UNPUBLISHED 
PRICE SENSITIVE INFORMATION 

 
In accordance with the provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015, 
read with SEBI (Prohibition of Insider Trading) (Amendment) Regulations, 2018 and SEBI 
(Prohibition of Insider Trading) (Amendment) Regulations, 2019, Megastar Foods Limited is 
having the Code of Conduct to Regulate, Monitor and Report Trading by Insiders. 
 
Further pursuant to Regulation 8 of the SEBI (Prohibition of Insider Trading) Regulations, 2015, 
read with SEBI (Prohibition of Insider Trading) (Amendment) Regulations, 2018 and SEBI 
(Prohibition of Insider Trading) (Amendment) Regulations, 2019. The same is available on the 
Company’s website at www.megastarfoods.com. 

 
14. REGISTRAR AND SHARE TRANSFER AGENT 

 
The Company has appointed M/s. Skyline Financials Services Private Limited, having its office 
at D-153A, 1st Floor, Okhla Industrial Area Phase-I, New Delhi – 110020 as its Registrar and 
Transfer Agent (RTA) for transfer of shares of both the Depositories i.e. National Securities 
Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). 
 
The Company’s shares are traded in the Stock Exchanges compulsorily in demat mode. Pursuant 
to the changes made in provisions of Regulation 40 of SEBI Listing Regulations, the transfer of 
securities shall not be processed unless the securities are held in dematerialized form with effect 
from 01 April 2019. Further SEBI vide notification dated 08 June 2019 read with press release 
dated 03 December 2018 had amended Regulation 40 of SEBI Listing Regulations and has 
mandated all transfers of securities in dematerialized form only w.e.f. 01 April 2019.  
 
The Stakeholders Relationship Committee reviews the share transmissions approved by the 
RTA, Company Secretary, who have been delegated with requisite authority. All requests for 
Dematerialization of shares are processed and confirmed to the Depositories, NSDL and CDSL, 
within 15 days. The Members holding shares in electronic mode should address all their 
correspondence to their respective Depository Participants (DP) regarding change of address, 
change of bank mandates and nomination. 
 
15. DEMATERIALIZATION OF SHARES AND LIQUIDITY 

 
Pursuant to the provisions of Regulation 31 of SEBI Listing Regulations, the Company’s shares 
are required to be traded compulsorily in the Dematerialized form and are available for trading 
under both the depository systems in India – NSDL and CDSL. The International Securities 
Identification Number (ISIN) allotted to the Company’s Equity Shares under the depository 
system is INE00EM01016. The Annual Custodial Fees for the Financial Year 2024-25 has been 
paid to both the Depositories.  

 
For guidance on depository services, shareholders may write to the Company or to the 
respective Depositories: 

 
National Securities Depository Limited 
(NSDL) 
 

Central Depository Services (India) 
Limited (CDSL) 
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Trade World, A Wing 4th Floor, Kamala Mills 
Compound, Lower Parel, Mumbai-400013 
Telephone: 1800-222-990 
E-mail: info@nsdl.co.in 
Website: www.nsdl.co.in 
 

Marathon Futurex, A-Wing 25th Floor, N.M. 
Joshi Marg, Lower Parel, Mumbai- 400013 
Telephone: 1800-21-09911 
E-mail: heldesk@cdslindia.com 
Website: https://www.cdslindia.com/ 

   
16. SHARE TRANSFER SYSTEM 

 
All communications regarding share certificates, change of address, etc. should be addressed to 
Registrar and Share Transfer Agent of the Company. The Company has delegated authority for 
approving transmission of shares and other related matters to the Stakeholders Relationship 
Committee of the Company. A summary of all transmissions etc. so approved by officers of the 
Company is placed in subsequent meeting of the Stakeholders Relationship Committee of the 
Company. All share transmissions are completed within statutory time limit from the date of 
receipt, provided the documents meet the stipulated requirement of statutory provisions in all 
respects. The Company obtains the certificate of compliance for share transfer/transmission 
formalities as required under Regulation 40(9) and 40(10) of SEBI Listing Regulations, from a 
Company Secretary in whole time practice and filed the same with the Stock Exchanges as well 
on half yearly basis and also placed before the Stakeholders Relationship Committee members 
and Board of Directors of the Company for noting, comments and advise. 

 
17.  LISTING ON STOCK EXCHANGES 

 
The Company’s shares are listed and actively traded on the below mentioned Stock Exchange. 
 
I. BSE LIMITED (BSE) 

 
 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001 
Website: www.bseindia.com 
Stock Code: 541352 

II. NATIONAL STOCK EXCHANGE OF 
INDIA LIMITED (NSE)  

Exchange Plaza” C-1, Block G,  
Bandra-Kurla Complex, Bandra (East),  
Mumbai – 400 051  
Website: www.nseindia.com 
Symbol: Megastar, Series: Eq. 
 

The Company has paid the Annual listing fees to BSE for the Financial Year 2025-26. The 
trading of the company’s shares was not suspended on the stock Exchange at any time during 
the financial year. 

 
18. DISTRIBUTION OF SHAREHOLDING AS ON 31st MARCH, 2025 

 

Share or Debenture 
holding Nominal 
Value 

Number of 
Shareholders 

% to Total 
Numbers 

Share or 
Debenture 
holding Amount 

% to Total 
Amount 

(Rs.)     (Rs.)   
 Up To 5,000 8357 93.72 4994730.00 4.42 
 5001 To 10,000 225 2.52 1733330.00 1.53 
 10001 To 20,000 125 1.40 1859720.00 1.65 
 20001 To 30,000 49 0.55 1273370.00 1.13 
 30001 To 40,000 36 0.40 1342420.00 1.19 
 40001 To 50,000 27 0.30 1217500.00 1.08 
 50001 To 1,00,000 39 0.44 2977580.00 2.64 
 1,00,000 and above 59 0.66 97538350.00 86.37 
 Total 8917 100.00 112937000.00 100.00 
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19. SHARES HELD IN PHYSICAL AND DEMATERIALIZED FORM AS ON 31 

MARCH 2025 
  

S. No. Name of the Depository 
 

Number of 
shares  

% shareholding 

1. Central Depository Services (India) 
Limited (CDSL) 

22,84,696 20.23% 

2. National Securities Depository 
Limited (NSDL) 

90,09,004 79.77% 

 TOTAL 1,12,93,700 100.00 
 

20. CATEGORY OF SHAREHOLDING AS ON 31 MARCH 2025 
 

Category Number of Shares held % 
Promoter & Promoter Group 69,41,700 61.47% 

Public 2166413 19.18% 
Body Corporate 1442560 12.77% 

Foreign Portfolio Investors 2,50,963 2.22% 
Alternate Investment Funds 2,10,739 1.87% 

Hindu Undivided Families (HUF) 1,83,736 1.63% 
NRI 42,184 0.37% 
Firm 4230 0.04% 

Trusts 51175 0.45% 
Total 1,12,93,700 100.00% 

 
21. MARKET PRICE DATA 

 
Monthly High and Low quotes and volume of shares traded on BSE Limited (BSE) and NSE 
Limited: - 

Month BSE Limited NSE Limited 
High (Rs.) Low (Rs.) High (Rs.) Low (Rs.) 

April, 2024 308 263.1 296 282.95 
May, 2024 299.25 243.9 253.85 245 
June, 2024 274.8 215.05 257.15 241.82 
July, 2024 374.6 247 312.3 301.15 
August, 2024 320.8 280.9 302 292.5 
September, 2024 329.7 265.05 300.7 277 
October, 2024 286.95 225 230 218 
November, 2024 262.15 218.6 226.24 216 
December, 2024 249.9 218 254.95 247.01 
January, 2025 310 225.15 254.95 247.01 
February, 2025 295 205 218.7 205.6 
March, 2025 245 178.05 210.4 191.75 

 
22. STOCK PERFORMANCE IN COMPARISON TO BROAD-BASED INDICES: - 
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Megastar Foods Limited share Price vs. BSE Sensex 
 

 
 

Megastar Foods Limited share Price vs. NSE Nifty 
 

 
 
 

23. OUTSTANDING ADR’S/GDRS/WARRANTS OR ANY CONVERTIBLE 
INSTRUMENTS AND LIKELY IMPACT ON EQUITY 

 
The Company has not issued any GDRs/ ADRs/ Warrants or any convertible instruments. 
 
24.    RECONCILIATION OF SHARE CAPITAL AUDIT 

 
Mr. Kanwaljit Singh Thanewal, Practicing Company Secretary, FCS Number 5901, CP Number 
5870, Practicing Company Secretary, carries out the Reconciliation of Share Capital Audit as 
mandated by SEBI, and reports on the Reconciliation of Total Issued and Listed Capital with 
that of total share capital admitted/ held in Dematerialized form with NSDL and CDSL and those 
held in physical form. This audit is carried out on quarterly basis and the report thereof as 
required pursuant to Circular No. D&CC/FITTC/CIR-16/2002 31 December 2002 issued by the 
SEBI and Regulation 76 of SEBI (Depositories and Participants) Regulations, 2018 (as amended) 
is submitted to the Stock Exchanges on quarterly basis and is also placed before the Stakeholders 
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Relationship Committee members and Board of Directors of the Company for noting, comments 
and advise. 
 
25. DETAILS OF DEMAT/ UNCLAIMED SUSPENSE ACCOUNT 

 
The Company does not have any shares in the demat suspense account or unclaimed suspense 
account. 

 
26. CERTIFICATE PURSUANT TO THE REGULATION 34 AND SCHEDULE V 

(C)(10)(I) OF SEBI LISTING REGULATIONS READ WITH SECTION 164 OF 
COMPANIES ACT, 2013 REGARDING QUALIFICATION/DISQUALIFICATION 
TO ACT AS DIRECTOR 

 
The Company has received the certificate from Mr. Kanwaljit Singh Thanewal, FCS Number 
5901, CP Number 5870, Practicing Company Secretary, that none of the Directors on the Board 
of the Company has been debarred or disqualified from being appointed or continuing as 
Directors of Companies by the Securities and Exchange Board of India, Ministry of Corporate 
Affairs or any such Statutory Authority. The certificate is enclosed with this report. 

 
27. CERTIFICATE PURSUANT TO THE REGULATIONS 17 TO 27 AND CLAUSES 

(B) TO (I) OF REGULATION 46(2) OF SEBI LISTING REGULATIONS. 
 

The Company has received the certificate from Mr. Kanwaljit Singh Thanewal, FCS Number 
5901, CP Number 5870, Practicing Company Secretary, confirming compliance with the 
conditions of Corporate Governance as stipulated under Regulations 17 to 27 and clauses (b) to 
(i) of Regulation 46(2) of the SEBI Listing Regulations. The same is attached and forming part 
of this Report. 
 
28. AUDITORS’ REMUNERATION 

 
The Company had appointed M/s. Nitin Mahajan & Associates, Chartered Accountants as the 
Statutory Auditors. The particulars of payment to Statutory Auditors by the Company during 
the financial year 2024-25 are as below: 

 
Particulars  Amount (Rupees in Rs. Lacs) 
Statutory audit (including fees for limited 
reviews) 

9.31 

Tax Audit - 
Certification Fees 0.24 
Total 9.55 
 

During the year, there were no such recommendations of the audit committee which were not 
accepted by the Board of Directors.  

 
29. RATINGS 

 
During the period under the review, the Company has been assigned Credit Ratings from CARE 
Ratings. 
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Credit Rating 
Agency 

Rated 
Instrument 

Amount 
(Rs 
Crores) 

Rating Rating 
Action 

CARE Ratings 
Limited 

Long term Bank 
Facilities 

58 CARE BB+; 
Stable 

Assigned 

CARE Ratings 
Limited 

Long Term / Short 
Term Bank 
Facilities 

183 CARE BB+; 
Stable / 
CARE A4+ 

Assigned 

 
30. NON-MANDATORY REQUIREMENTS 

 
In addition to the mandatory requirements, the Company has also adopted the following 
non-mandatory requirements as per Regulation 27(1) of SEBI Listing Regulations:  
 

i) Audit Qualification 
 
During the financial year under review, there is no audit qualification in the company’s 
financial statements. The company continues to adopt best practices to ensure regime of 
financial statements with unmodified opinion. 
 

ii) Reporting of Internal Auditor 
 
The Internal Auditors directly reports to the Audit Committee. 
 

iii)  Separate post of Chairman and CEO 
 

The company has not appointed a CEO. The position of Chairman and Managing Director 
of the company is held by the same individual. 

 
iv) Non-compliance of any requirement of corporate governance report of sub-paras 

(2) to (10) above, with reasons thereof shall be disclosed – Not Applicable 
 

v) The corporate governance report shall also disclose the extent to which the 
discretionary requirements as specified in Part E of Schedule II have been adopted 
– Not Applicable 
 

vi) Disclosure of certain types of agreements binding listed entities: - There are no 
agreements that require disclosure under clause 5A of paragraph A of Part A of 
Schedule III of the Listing Regulations 

 
31. COMPLIANCE OFFICER 

 
Deepali Chhabra, Company Secretary 
Plot No. 807, Industrial Area,  
Phase-II, Chandigarh -160102  
Phone: +91 172- 5005024 
M.no: 9876115748 
E-mail: cs@megastarfoods.com 
CIN: L15311CH2011PLC033393 
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32. REGISTERED OFFICE & ADDRESS FOR CORRESPONDENCE 
 

REGISTERED OFFICE: 
 
Plot No. 807, Industrial Area,  
Phase-II, Chandigarh -160102  
Phone: +91 172 2653807, 5005024 
E-mail: cs@megastarfoods.com 
Website: www.megastarfoods.com 
CIN: L15311CH2011PLC033393  
 
PLANT LOCATIONS: 
 

 Kurali-Ropar Road, Village Solkhian, Distt. Rupnagar, Punjab 
 

STOCK EXCHANGES 
BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal Street Mumbai 
– 400001, Phones: 91-22-22721233/4, 91-22-
66545695, Fax: 91-22-22721919 
Email: corp.comm@bseindia.com 
Website: www.bseindia.com 

National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block G, Bandra Kurla 
Complex, Bandra (East), Mumbai – 400051  
Tel No: (022) 26598100 – 8114; Fax No: (022) 
26598120  
Website: www.nseindia.com 

DEPOSITORIES 

Central Depository Services (India) Limited 
(CDSL) 
Marathon Futurex, A-Wing, 25th Floor N.M. 
Joshi Marg, Lower Parel, Mumbai 400013 
Telephone: 1800-21-09911 
E-mail: helpdesk@cdslindia.com 
Website: www.cdslindia.com 

National Securities Depository Limited (NSDL) 
Trade World, A Wing, 4th Floor, Kamala Mills 
Compound, Lower Parel, Mumbai – 400013 
Telephone: 1800-222-990 
E-mail: info@nsdl.co.in 
Website: www.nsdl.co.in 
 

REGISTRAR & SHARE TRANSFER AGENT 
 

Skyline Financials Services Private Limited 
D-153A, 1st Floor, Okhla Industrial Area Phase-I, New Delhi – 110020, Tel No.: +91 11 64732681-88 

Fax No.: +91 11 26812682; Email: info@skylinerta.com 
 

 

Date: 06.08.2025 For and on behalf of 
Place: Chandigarh MEGASTAR FOODS LIMITED 
 
 
 
 
      SD/- SD/- 
 VIKAS GOEL VIKAS GUPTA  
 Chairman & Managing Director Whole Time Director 
 DIN: 05122585 DIN: 05123386 
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CERTIFICATE UNDER REGULATION 17(8) OF THE SEBI (LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

We confirm that: 

A. We have reviewed the Financial Statements and the Cash Flow Statements for the year 
ended March 31, 2025 and to the best of our knowledge and belief: 
 
i) These statements do not contain any materially untrue statement or omit any 

material fact or contain statements that might be misleading; 
ii) These statements together present a true and fair view of the Company’s affair 

and are in compliance with existing accounting standards, applicable laws and 
regulations. 

B. There are, to the best of our knowledge and belief, no transaction entered into by the 
Company during the year which are fraudulent, illegal or violative of the Company’s 
code of conduct. 

C. We accept responsibility for establishing and maintaining internal controls for financial 
reporting and for evaluating the effectiveness of internal control systems of the Company 
pertaining to financial reporting and we have disclosed to the auditors and Audit 
Committee, deficiencies in the design or operation of such internal controls, if any, of 
which we are aware and the steps we have taken or propose to take to rectify these 
deficiencies.  

D. We have indicated to the auditors and the Audit Committee: 
 
i) Significant changes, if any, in internal control over financial reporting during the 

year 
ii) Significant changes, if any, in accounting policies made during the year and the 

same has been disclosed in the notes to the financial statements; and 
iii) Instances of significant fraud of which we have become aware and the 

involvement therein, if any, of the Management or an employee having a 
significant role in the Company’s internal control system over financial reporting. 

 

 
 
SD/-        SD/- 
(VIKAS GOEL)                                                     (MANISHA GUPTA) 
CHAIRMAN & MANAGING DIRECTOR    CHIEF FINANCIAL OFFICER        
 
Place: Chandigarh 
Date: 23.05.2025 
  

107



 

DECLARATION BY THE MANAGING DIRECTOR & CEO UNDER REGULATION 
26 OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015            

 

I, Vikas Goel, Chairman cum Managing Director of Megastar Foods Limited hereby confirm 
that all the Directors and Senior Management Personnel of the Company have affirmed 
compliance with Company’s Code of Conduct for the Financial Year ended March 31, 2025 in 
accordance with Regulation 26 (3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

 

 

  
Date: 23.05.2025   SD/- 
Place:  Chandigarh     Vikas Goel 
                            Chairman & Managing Director 

                                      DIN: 05122585 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015) 

 
To, 
 
The Members of  
Megastar Foods Limited, 
Plot No. 807, Industrial Area, 
Phase II, Chandigarh 160102. 
 
I have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Megastar Foods Limited having CIN: L15311CH2011PLC033393 and having 
registered office at Plot No. 807, Industrial Area, Phase II, Chandigarh (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 Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.  
 

In my opinion and to the best of my information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered 
necessary and explanations furnished to me by the Company & its officers, I hereby certify that 
none of the Directors on the Board of the Company as stated below for the Financial Year ending 
on 31st March, 2025 have been debarred or disqualified from being appointed or continuing as 
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate 
Affairs, or any such other Statutory Authority. 
 

Sr. 
No. 

 

Name of the Director DIN Date of appointment in 
the company 

1. Mr. Vikas Goel 05122585 28.11.2011 
2. Mr. Vikas Gupta 05123386 28.11.2011 
3. Mr. Mudit Goyal 08099543 31.03.2018 
4. Mr. Prabhat Kumar 08099531 04.04.2018 
5. Mrs. Savita Bansal 08099629 04.04.2018 
6. Mr. Rajiv Kathuria 10060062 03.04.2023 

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. My responsibility is to express an opinion on 
these based on my verification. This certificate is neither an assurance as to the future viability 
of the Company nor of the efficiency or effectiveness with which the management has conducted 
the affairs of the Company. 
 
Place: Chandigarh       
Date : 08.07.2025 
 
UDIN: F005901G000731769  
 

KANWALJIT SINGH THANEWAL 
M. NO. 5901 

C.P. NO. 5870 
Peer review Cert. No. 2319/2022 
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CERTIFICATE ON CORPORATE GOVERNANCE 
 
To  
 
The Members of 
Megastar Foods Limited 
 
We have examined the compliance of the conditions of Corporate Governance by Megastar 
Foods Limited (“the Company”) for the Financial Year ended 31st March, 2025, as per the 
relevant provisions of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as referred to in Regulation 15 (2) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 
 
The compliance of the conditions of Corporate Governance is the responsibility of the 
management of the Company. Our examination was limited to the review of procedures and 
implementation thereof, as adopted by the Company for ensuring compliance with conditions of 
Corporate Governance. It is neither an audit nor an expression of opinion on the financial 
statements of the Company. 
 
In our opinion and to the best of our information and according to the explanations given to us, 
and the representations made by the Directors and the Management, we certify that the Company 
has complied with the conditions of Corporate Governance as mentioned in the above mentioned 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as applicable except that during the financial year there was a delay of two 
days in submission of the Annual Secretarial Compliance Report with the Stock exchanges for 
the FY 2023-24 as per Regulation 24A of SEBI LODR regulations. The SOP fines imposed by 
the Stock Exchanges for the same has been duly paid by the company. 
 
We further state that such compliance is neither an assurance as to the future viability of the 
Company nor of the efficiency or effectiveness with which the management has conducted the 
affairs of the Company. 
 
Assumptions & Limitation of scope and Review: 
 

1. Compliance of the applicable laws and ensuring the authenticity of documents and 
information furnished, are the responsibilities of the management of the listed entity. 

2. Our responsibility is to certify based upon our examination of relevant documents and 
information. This is neither an audit nor an expression of opinion. 

3. We have not verified the correctness and appropriateness of financial Records and Books 
of Accounts of the listed entity. 

4. This Report is solely for the intended purpose of compliance in terms of Regulation 34 
read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and is neither an assurance as to the future viability of the listed entity 
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nor of the efficacy or effectiveness with which the management has conducted the affairs 
of the listed entity. 

 
 
Date: 08.07.2025 
Place: Chandigarh 
 
UDIN:  F005901G000731824  

 
 

Kanwaljit Singh Thanewal 
Company Secretary 

M. No. 5901 
C.P. No. 5870 

  Peer Review Cert No. 2319/2022 
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  NITIN MAHAJAN & ASSOCIATES           
 

  CHARTERED ACCOUNTANTS             

  
#5, IIND FLOOR, SECTOR 27A, 
CHANDIGARH             

                    

  
Mob. No.: 9815518888                                 
Peer Review Certificate No.   015332       

  E-mail: sec27nma1@hotmail.com             
 

INDEPENDENT AUDITOR'S REPORT 

 

To the members of Megastar Foods Limited    

Report on the Standalone Financial Statements    

  Opinion 
  

            

  We have audited the accompanying standalone financial statements of MEGASTAR FOODS 
LIMITED ("the Company"), which comprise the Balance Sheet as at 31st March, 2025, the 
Statement of Profit and Loss (including other comprehensive income), statement of changes 
in equity and statement of cash flows for the year ended on 31st March, 2025, and notes to 
the financial statements, including a summary of significant accounting policies and other 
explanatory information (hereinafter referred to as the "standalone financial statements").  

  In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid Standalone Financial Statements give the information required by the 
Companies Act, 2013, as amended (“the Act”) in the manner so required and give a true and 
fair view in conformity with the Indian Accounting Standards  prescribed under section 133 
of the Act read with the Companies ( Indian Accounting Standards ) Rules ,2015,as amended 
( "IND AS") and other  accounting principles generally accepted in India, of the state of affairs 
of the Company as at March 31, 2025, its profit including other comprehensive profit, its cash 
flows and the changes in equity for the year ended on that date. 

  Basis for Opinion 
  

          

  We conducted our audit of the standalone financial statements in accordance with the 
Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. 
Our responsibilities under those Standards are further described in the Auditor’s 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. 
We are independent of the Company in accordance with the Code of Ethics issued by The 
Institute of Chartered Accountants of India (ICAI) together with the independent requirement 
that are relevant to our audit of the standalone financial statements under the provisions of 
the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on 
standalone financial statements. 

                    
  Key Audit Matters             
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  Key audit matter are those matters that, in our professional judgement, were of most 
significance in our audit of the standalone financial statements of the current period. These 
matters were addressed in the context of our audit of the standalone financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion in 
these matters.   
 
Information other than the Standalone Financial Statements and Auditor's Report 
thereon  

   
The Company’s Board of Directors are responsible for the preparation of the other 
information. The other information comprises the information included in the management 
discussion and analysis, Boards report including annexure to Boards Report, Corporate 
Governance and Shareholders information, but does not include the standalone financial 
statements and our auditor’s report thereon. 

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

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

  If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this 
regard. 

                    
Responsibility of Management for the Standalone Financial Statements  

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

  In preparing the standalone financial statements, management is responsible for assessing 
the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so.  

  Those Board of Directors are also responsible for overseeing the company’s financial 
reporting process. 

  

113



 

 

Auditor's Responsibility for the Audit of Standalone Financial Statement 
   

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

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

  ● Identify and assess the risks of material misstatement of the standalone financial 
statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

  ● Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) 
of the Act, we are also responsible for expressing our opinion on whether the Company 
has adequate internal financial controls system in place and the operating effectiveness of 
such controls. 

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

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

  ● Evaluate the overall presentation, structure and content of the standalone financial 
statements, including the disclosures, and whether the standalone financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

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

   
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
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  From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the standalone financial statements of 
the current period and are therefore the key audit matters. We describe these matters in our 
auditor’s report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

  
 

                
Report on Other Legal and Regulatory Requirements 
  
  1 As required by Section 143(3) of the Act, we report that:  
    (a) We have sought and obtained all the information and explanations which to the best 

of our knowledge and belief were necessary for the purpose of our audit. 
    (b) In our opinion, proper books of accounts as required by law have been kept by the 

Company so far as it appears from our examination of those books. 
    (c) The company has no branch office and hence the company is not required to 

conduct audit under section 143(8) of the Act; 
    (d) The Balance Sheet, the Statement of Profit and Loss including other comprehensive 

income, the Statement of Changes in Equity and the Cash Flow Statement dealt 
with by this Report are in agreement with the books of account. 

    (e) In our opinion, the aforesaid standalone financial statements comply with the Ind 
AS specified under section 133 of the Act. 

    (f) During our audit we did not come across any financial transaction or matters which 
might have an adverse effect on the functioning of the company. 

    (g) On the basis of the written representations received from Directors as on 31st 
March, 2025 taken on record by the Board of Directors, none of the Directors is 
disqualified as on 31st March, 2025 from being appointed as a Director in terms of 
Section 164(2) of the Act. 

    (h) We do not have any qualification, reservation or adverse remark relating to the 
maintenance of accounts and other matters connected therewith. 

    (i) With respect to the adequacy of the internal financial controls over financial 
reporting of the Company and the operating effectiveness of such controls, refer to 
our separate Report in 'Annexure A'.  

    (j) With respect to the matters to be included in the Auditor's Report in accordance 
with the requirements of Section 197(16) of the Act, as amended: In our opinion 
and to the best of our information and according to the explanation given to us, the 
remuneration paid by the company to its directors during the year is in accordance 
with the provision of Section 197 of the Act read with Schedule V of the Act.  

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

      i. The Company does not have any pending litigations which would impact its 
financial position; 
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      ii. The Company did not have any long-term contracts including derivatives 
contracts for which there were any material foreseeable losses; 

      iii. There were no amounts which required to be transferred by the Company to the 
Investor Education and Protection Fund. 

      iv. (a) The Management has represented that, to the best of it’s knowledge and 
belief, as disclosed in the note 29.17 to the financial statements, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Company to or in any other persons or 
entities, including foreign entities (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, directly or 
indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of the “Ultimate Beneficiaries”. 

      (b) The Management has represented, that, to the best of it’s knowledge and belief, 
as disclosed in the note 29.17 to the standalone financial statements, no funds have 
been received by the Company from any persons or entities, including foreign 
entities (“Funding Parties”), with the understanding, whether recorded in writing 
or otherwise, that the Company shall, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries; and 

      (c) Based on such audit procedures performed as considered reasonable and 
appropriate in the circumstances, nothing has come to our attention that causes us 
to believe that the management representations under sub-clauses (a) and (b) above 
contain any material misstatement; 

      v. The company has not proposed any dividend under Section 123 of Companies 
Act, 2013. 

      vi. Based on our examination carried out in accordance with the Implementation 
Guidance on Reporting on Audit Trail under Rule 11(g) of the Companies (Audit 
& Auditors) Rules, 2014 (Revised 2024 edition) issued by the Institure of Chartered 
Accountants of India, which included Test checks, we report that the company has 
used an accounting software for maintaining its books of account which has a 
feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software. Further, 
during the course of our audit we did not come across any instance of audit trail 
feature being tampered with. Additionally, the audit trail has been preserved by the 
company as per the statutory requirements for record retention. Further, our 
examination of the audit trail was in the context of an audit of financial statements 
carried out only to the extent required by Rule 11(g). We have not carried out any 
audit or examination of the audit trail beyond the matters required by the aforesaid 
Rule 11(g) nor we have carried out any standalone audit of the audit trail. 

                    

116



 

 

  2   As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued 
by the Central Government of India in terms of sub-section (11) of Section 143 of 
the Companies Act, 2013 we give in 'Annexure B' a statement on the matters 
specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
 
 
 
 
  

  For Nitin Mahajan & Associates             
  Chartered Accountants             
  FRN - 019837N             
                  
                  
                  
  CA VISHAL SHARMA             
  M No. 503245             
  Partner               
  UDIN: 25503245BMGYBO9489               
  Place: Chandigarh             
  Dated: 23.05.2025               
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ANNEXURE 'A' TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph 1(i) under 'Report on Other Legal and Regulatory Requirements' section of our 

report of even date) 
 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 ('the Act')     

We have audited the internal financial controls over financial reporting of MEGASTAR FOODS 
LIMITED ('the Company') as of March 31, 2025 in conjunction with our audit of the standalone financial 
statements of the Company for the year ended on that date.     

Management’s Responsibility for Internal Financial Controls     

The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the 
'Guidance Note'). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and effective 
conduct of its business, including adherence to Company's policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Act.  
      

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 Standards on Auditing 
prescribed under section 143(10) of the Act and the Guidance Note, to the extent applicable to an audit 
of internal financial controls. Those Standards and the Guidance Note require that we comply with the 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if such 
controls operated effectively in all material respects. 

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls system over financial reporting with 
reference to these Standalone Financial Statements.       
         

Meaning of Internal Financial Controls over Financial Reporting     

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

Inherent Limitations of Internal Financial Controls over Financial Reporting   

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

Opinion        

In our opinion, to the best of our information and according to the explanations given to us, the Company 
has, in all material respects, an adequate internal financial controls system over financial reporting and 
such internal financial controls over financial reporting were operating effectively as at March 31, 2025, 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 
       

         

  For Nitin Mahajan & Associates             
  Chartered Accountants             
  FRN - 019837N             
                  
                  
                  
  CA VISHAL SHARMA             
  M No. 503245             
  Partner               
  UDIN: 25503245BMGYBO9489               
  Place: Chandigarh             
  Dated: 23.05.2025               
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ANNEXURE 'B' TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' section of our 

report of even date)           
  

Reports on Companies (Auditor's Report) Order, 2020 ('the Order') issued by the Central Government in 
terms of Section 143 (11) of the Companies Act, 2013 ('the Act') of Megastar Foods Limited ('the Company')
          

(i) In respect of the company's Property, Plant & Equipment and intangible assets:    

(a) A. The company is in the process of updating its fixed asset register to include comprehensive details such 
as identification numbers, locations, and quantitative particulars of Property, Plant and Equipment. Based on 
the information and explanations provided to us, and subject to the ongoing process, the company has 
generally maintained proper records showing full particulars of its fixed assets.   
   

 B. The company does not own any intangible assets therefore reporting under clause i(a)(B) is not applicable.
      

(b) As explained to us, the Property, Plant and Equipment of the Company have been physically verified by the 
management at reasonable intervals. According to the information and explanation given to us by the 
management, no material discrepancies have been noticed on such verification.  

(c)   The title deeds of immovable properties are held in the name of the company.   

(d)  The Company has not revalued its property, plant and equipment during the year ended March 31, 2025. 

(e)  As explained to us, no proceedings have been initiated or are pending against the company for   holding any 
benami property under the Benami Transaction (Prohibition) Act, 1988 (45 of 1988) and rules made 
thereunder.           

(ii) (a) Physical verification of inventory has been conducted at reasonable intervals by the management and in 
our opinion, the coverage and procedure of such verification by the management is appropriate. No 
discrepancies of 10% or more in the aggregate for each class of inventory were noticed during such 
verification.      

 (b) During the year, the company has been sanctioned working capital limits in excess of five crores rupees, 
in aggregate, from banks or financial institutions on the basis of security of current assets. The quarterly 
returns or statements filed by the company with such banks or financial institutions are generally in 
agreement with the books of account of the Company, the differences, if any are either not material or minor 
in nature.      

(iii) During the year, the company had granted unsecured loan to its wholly owned subsidiary M/s Megapacific 
Ventures Pvt. Ltd. as covered in the register maintained under section 189 of the Companies Act, 2013, in respect 
of which:      

 (a) The company has extended loan of Rs. 277 lakhs to its wholly owned subsidiary M/s Megapacific 
Ventures Pvt. Ltd. @ 12% p.a. and is received back along with interest before the end of financial year 31st 
March, 2025.      

 (b) In our opinion, the investments made and the terms and conditions of the grant of loans, during the year, 
prima facie, not prejudicial to the Company’s interest.     

 (c) The schedule of repayment of principal and payment of interest has been stipulated for the loans granted 
to subsidiary and the repayment/receipts are regular.     
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 (d) There are no amounts of loans granted to subsidiary company, which are overdue for more than ninety 
days.      

 (e) There are no amount of loan outstanding as at year end.      

 (f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand 
or without specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships 
or any other parties.  

The Company has not provided any guarantee or security or granted any advances in the nature of loans, 
secure or unsecured, to companies, firms, Limited Liability Partnerships or any other parties.  
        

(iv)  In our opinion and according to the information and explanations given to us, the Company has complied 
with the provisions of Section 185 and 186 of the Act in respect of grant of loans, making investments and 
providing guarantees and securities, as applicable.    

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

(vi) As informed to us, the maintenance of cost records has not been specified by the Central Government under 
section 148(1) of the Companies Act, 2013 for the business activities carried out by the Company. Thus, 
reporting under clause 3(vi) of the order is not applicable to the Company.    
  

(vii) (a) According to the records of the company, undisputed statutory dues including Provident Fund, 
Employees’ State Insurance, Income-tax, Sales-tax, Service Tax, Goods and Service tax, Custom Duty, Excise 
Duty, value added tax, cess and any other statutory dues to the extent applicable, have generally been regularly 
deposited with the appropriate authorities. According to the information and explanations given to us there were 
no outstanding statutory dues as on 31st March, 2025 for a period of more than six months from the date they 
became payable.  

(b) According to the information and explanations given to us and the records of the Company examined by us, 
there are no dues of income tax or goods and service tax, provident fund, employees’ state insurance, income tax, 
sales tax, service tax, custom duty, excise duty, value added tax, Cess and other statutory dues which have not 
been deposited on account of any dispute.  

(viii) According to the records of the company examined by us and as per the information and explanation given 
to us, there were no transactions relating to previously unrecorded income that have been surrendered or disclosed 
as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).  
        

(ix) (a) According to the records of the company examined by us and as per the information and explanations 
given to us, the company has not defaulted in repayment of loans or other borrowings or in the payment of interest 
thereon to any financial institution or banks or lender.  

(b) According to the records of the company examined by us and as per the information and explanations given 
to us, the Company has not been declared wilful defaulter by any bank or financial institution or government or 
any government authority. 

(c) According to the records of the company examined by us and as per the information and explanations given 
to us, the term loans were applied for the purpose for which the loans were obtained.   
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(d) According to the records of the company examined by us and as per the information and explanations given 
to us, on an overall examination of the financial statements of the Company, no funds raised on short-term basis 
have been used for long-term purposes by the Company.  

(e) According to the records of the company examined by us and as per the information and explanations given 
to us, on an overall examination of the financial statements of the Company, the Company has not taken any funds 
from any entity or person on account of or to meet the obligations of subsidiary company. 

(f) According to the records of the company examined by us and as per the information and explanations given to 
us, the Company has not raised loans during the year on the pledge of securities held in its subsidiary company. 
Hence, the requirement to report on clause (ix) (f) of the Order is not applicable to the Company.  
       

(x)  (a) According to the information and explanations given to us and based on our examination of the records 
of the company, the Company has not raised moneys by way of initial public offer or further public offer 
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not 
applicable.      

(b) According to the information and explanations given to us, the Company has not made any preferential 
allotment or private placement of shares or fully, partially or optionally convertible debentures during the 
year and hence reporting under clause 3(x)(b) of the Order is not applicable.    
        

(xi) (a) According to the information and explanations given to us, no material fraud by the Company or on the 
Company by its officers or employees has been noticed or reported during the course of our audit.  
    

(b) No report under Section 143(12) of the Act has been filed with the Central Government for the period covered 
by our audit.      

(c) According to the information and explanations given to us, during the year there are no whistle blower 
complaints received by the company during the year.     

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is not applicable.
         

(xiii) In our opinion and according to the information and explanations given to us, the Company is in compliance 
with Section 177 and 188 of the Act, where applicable, for all transactions with related parties and the details of 
related party transactions have been disclosed in the financial statements as required by the applicable accounting 
standards.      

(xiv) (a) In our opinion the Company needs strengthening internal audit system to commensurate with the size 
and the nature of its business.      

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period under 
audit.            

(xv) In our opinion during the year the Company has not entered into any non-cash transactions with its directors 
or persons connected with its directors. Hence provisions of section 192 of the Companies Act, 2013 are not 
applicable to the Company.       

(xvi) (a) In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable. 
     

(b) According to the information and explanations given to us and based on our examination of the records of the 
company, the Company has not conducted any Non-Banking Financial or Housing Finance activities without 
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obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of 
India Act, 1934.      

(c) According to the information and explanations given to us and based on our examination of the records of the 
company, the Company is not a Core Investment Company as defined in the regulations made by Reserve Bank 
of India. Accordingly, the requirement to report on clause 3(xvi) (c) of the Order is not applicable to the Company.
      

(d) In our opinion, there is no core investment company within the Group (as defined in the Core Investment 
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is 
not applicable.       

(xvii) The company has not incurred cash losses in the financial year and in the immediately preceding financial 
year.           

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under 
Clause 3(xviii) of the Order is not applicable to the Company.  

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment 
of financial liabilities, other information accompanying the financial statements and our knowledge of the Board 
of Directors and Management plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the date 
of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that 
this is not an assurance as to the future viability of the Company. We further state that our reporting is based on 
the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged by the Company as and 
when they fall due.       

(xx) According to the information and explanations given to us, the Company does not have any unspent amount 
in respect of any ongoing or other than ongoing project as at the expiry of the financial year. Accordingly, reporting 
under clause 3(xx) of the Order is not applicable to the Company. 

 

 

For Nitin Mahajan & Associates 
Chartered Accountants 
FRN - 019837N 
  
  
  
CA VISHAL SHARMA 
M No. 503245 
Partner 
UDIN: 25503245BMGYBO9489 
Place: Chandigarh 
Dated: 23.05.2025 
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MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2025 
      

INR in Lakhs 
 

PARTICULARS 
  

Note No. AS AT 31ST 
MARCH, 2025 

AS AT 31ST MARCH, 
2024  

ASSETS 
    

A NON-CURRENT ASSETS 
    

 
i Property, Plant and Equipment  

 
3 14,961.79 3,985.69  

ii Capital Work-in-Progress 
 

3A - 6,488.38  
iii Financial Assets 

    
  

(a) Investments 
 

4 250.00 250.00   
(b) Others 

 
5 79.59 44.12  

iv Deferred Tax Assets (Net) 
  

- -  
v Other Non-Current Assets 

  
- -      
15,291.38 10,768.19 

B CURRENT ASSETS 
    

 
i Inventories 

 
6 3,867.22 1,691.09 

 
ii Financial Assets 

    
  

(a) Investments 
  

- -   
(b) Trade Receivables 

 
7 4,131.16 2,711.90   

(c) Cash & Cash 
Equivalents 

 
8 15.86 26.37 

  
(d) Bank Balance other than 

(c) above 
8 104.99 0.05 

  
(e) Loans 

  
- -   

(f) Others 
 

5 - 1.37  
iii Current Tax Assets (Net) 

 
9 62.52 17.48  

iv Other Current Assets 
 

10 80.52 276.42      
8,262.27 4,724.68 

C Assets held-for-sale / Assets included in disposal group(s) 
held-for-sale 

 
- - 

  
TOTAL ASSETS 

  
23,553.65 15,492.87 

 
EQUITY AND LIABILITIES 

    

D EQUITY 
    

 
i Equity Share capital 

 
11 1,129.37 1,129.37  

ii Other Equity 
 

12 8,176.48 8,023.49      
9,305.85 9,152.86 

E LIABILITIES 
    

 
I Non-Current Liabilities 

    
 

i Financial Liabilities 
    

  
(a) Borrowings 

 
13 6,301.28 3,864.93 

 
ii Provisions 

 
14 85.57 67.00  

iii Deferred Tax Liabilities (Net) 
 

15 322.27 174.10  
iv Other Non-Current Liabilities 

 
16 32.80 37.94 
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6,741.92 4,143.97  

II Current Liabilities 
    

 
i Financial Liabilities 

    
  

(a) Borrowings 
 

13 6,865.68 1,820.44 
  

(b) Trade payables 
 

17 
  

  
(A) Total outstanding dues of Small 
Enterprises and Micro enterprises 

 
32.09 24.03 

  
(B) Total outstanding dues of 
creditors other than small enterprises 
and micro enterprises. 

 
366.24 217.38 

  
(c) Other Financial Liabilities 

 
18 143.57 84.64  

ii Other Current Liabilities 
 

16 79.78 35.56  
iii Provisions 

 
14 18.52 13.99  

iv Current Tax Liabilities (Net) 
  

- -      
7,505.88 2,196.04 

F Liabilities classified as held for sale / Liabilities included in 
disposal group held-for-sale 

 
- - 

       
 

TOTAL EQUITY & LIABILITIES 
  

23,553.65 15,492.87 
 

Significant Accounting Policies 
 

1-2 The above financial statement should be read 
in conjunction with the basis of preparation 
and Significant accounting policies 
appearing in Note of Notes to the financial 
Statements. 

 
Notes on Financial Statements 

 
29 

As per our report of even date attached 
    

For Nitin Mahajan & Associates 
 

For & on behalf of the Board 
Chartered Accountants 

 
MEGASTAR FOODS LIMITED 

FRN - 019837N 
    

       

CA VISHAL SHARMA 
 

VIKAS GOEL VIKAS GUPTA 
M No. 503245 

 
Chairman cum Managing 
Director 

Whole-time Director 

Partner 
  

DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBO9489 

 
 
  

  

    
MANISHA GUPTA DEEPALI CHHABRA 

Place: Chandigarh 
 

Chief Financial Officer Company Secretary 
Dated: 23.05.2025 

    
M. No: A61299 
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MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

STATEMENT OF STANDALONE PROFIT & LOSS FOR THE YEAR ENDED 1ST APRIL 2024 TO 31ST 
MARCH 2025 

        INR in Lakhs 
PARTICULARS Note No.  For the year ended on 

31st March 2025  
 For the year ended on 
31st March, 2024  

  Income:       
I Revenue from operations 19 35,011.74 25,405.82 
II Other income 20 24.51 216.04 

III. Total Income   35,036.25 25,621.86 
      

  

IV. Expenses:   
  

  Cost of materials consumed 21 23,798.57 15,428.43 
  Purchases of Stock-in Trade 22 6,673.00 6,934.29 
  Changes in inventories  23 (262.88) (12.06) 
  Employee Benefits Expense 24 994.82 717.77 
  Financial Cost 25 1,147.18 408.37 
  Depreciation & Amortization Expense 26 535.54 257.28 
  Other Expenses 27 1,626.54 1,085.38 
  Total Expenses   34,512.77 24,819.46 
      

  

  Profit/(Loss) before exceptional and tax 
(III-IV) 

  523.48 802.41 

  Exceptional Items   - - 
      

  

V. Profit/(Loss) Before tax   523.48 802.41 
VI Tax Expense:   

  

  Current Tax   - 174.66 
  Deferred Tax Expense/(Income)   145.92 11.41 

VII Profit/(Loss) for the year   377.56 616.33 
      

  

VIII Other comprehensive income/(loss)   
  

  (a)Other comprehensive income not to be 
reclassified to profit or loss in subsequent 
periods: 

  
  

  Re-measurement gains/(losses) on defined 
benefit plans 

  8.91 (1.07) 

  Income tax effect   (2.24) 0.27 
  (b)Other comprehensive income that will 

be  reclassified to profit or loss in 
subsequent periods: 

  
  

  items  that will be  reclassified to profit or 
loss in subsequent periods: 

  - - 

  Income tax effect   - - 
  Other comprehensive income/(loss) for the 

year, net of tax 
  6.67 (0.80) 
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  Total comprehensive income for the year, 
net of tax 

  384.23 615.53 

      
  

VIII Earnings per equity share (Nominal Value 
of Share INR 10 per share) 

28  
  

  (a) Basic earning per share (in absolute 
figures) 

  3.34 6.03 

  (b) Diluted earning per share (in absolute 
figures) 

  3.34 6.03 

      
  

  Significant Accounting Policies 1-2 The above financial statement should be read in 
conjunction with the basis of preparation and Significant 
accounting policies appearing in Note of Notes to the 
financial Statements.   Notes on Financial Statements 29 

As per our report of even date attached 
   

For Nitin Mahajan & Associates For & on behalf of the Board 
Chartered Accountants MEGASTAR FOODS LIMITED 
FRN - 019837N 

   

  
   

CA VISHAL SHARMA VIKAS GOEL VIKAS GUPTA 
M No. 503245 Chairman cum Managing Director Whole-time Director 
Partner DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBO9489 

   

  MANISHA GUPTA DEEPALI CHHABRA 
Place : Chandigarh Chief Financial Officer Company Secretary 
Dated : 23.05.2025   

 
M. No: A61299 
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MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

Standalone Statement of Cash Flows for the year ended 31st March, 2025 
    

 INR in Lakhs  
 

Particulars    For the year 
ended on 31st 
March 2025  

 For the year ended 
on 31st March, 2024  

  
  

  

A Cash flow from operating activities:   
  

 
Profit/(Loss) before tax   523.48 802.41 

 
Adjustments to reconcile profit before tax to net cash flows: 

  
 

Depreciation and Amortisation Expense   535.54 257.28 
 

Interest Income   (12.54) (23.76)  
(Profit)/loss on sale of assets/written off (net)   - -  
Finance costs   1,147.18 408.37  
Deemed Income   (5.14) (6.53)   

  
  

 
Operating profit before working capital 
adjustments 

  2,188.52 1,437.77 
 

Working Capital adjustments:   
  

 
(Increase)/Decrease in Trade and other receivables & 
prepayments 

  (1,235.03) (524.20) 
 

(Increase)/Decrease in Inventories   (2,176.13) 652.79 
 

Increase/(Decrease) in Trade and other payables and 
provisions 

  292.08 (39.57) 
  

  
  

 
Cash generated from operations   (930.56) 1,526.79 

 
Tax (paid)/refund   (32.00) (170.00)  
Net cash flows from operating activities   (962.56) 1,356.79   

  
 

  
B Cash flow from investing activities: 

   
 

Purchase of Property, Plant and Equipment 
 

(5,023.26) (5,179.46) 
 

Proceeds from disposal of PPE 
 

- - 
 

Long term Advances & Deposits 
 

(35.46) (7.10)  
Interest received 

 
12.54 23.76  

Net cash used in investing activities 
 

(5,046.18) (5,162.80)      

C Cash flow from financing activities: 
   

 
Proceeds from issue of capital including security 
premium 

 
(231.23) 3,972.50 

 
Government grant received 

 
- 42.53 

 
Receipts (Repayment) of Long-Term Borrowings 

 
2,436.34 1,309.18  

Receipts (Repayment) of Short-Term Borrowings 
 

5,045.24 (1,406.25)  
Interest paid 

 
(1,147.18) (408.37)  

Net cash used in financing activities 
 

6,103.17 3,509.59      
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D Net change in cash and cash equivalents (A+B+C) 
 

94.43 (296.42) 
E-1 Cash and cash equivalents at the beginning of the 

year 

 
26.42 322.84 

E-2 Cash and cash equivalents at the year end 
 

120.85 26.42     
  

(i) Components of cash and cash equivalents at each balance sheet date: As at March 31, 
2025  

As at March 31, 2024  

Cash and cash equivalents at the end of the year [Refer note 8] 
 

    
(A) Balances with Banks 

 
    

-On Current Accounts 
 

11.29 22.81 
-Others 

 
104.99 0.05 

(B) Cash on hand 
 

4.57 3.56  
Total 120.85 26.42 

    
  

 
(ii) The above cash flow statement has been prepared under the "Indirect Method" as set out in the Indian 
Accounting Standard - 7 Cash Flow Statements specified under Section 133 of the Companies Act, 2013, read with 
Rule 7 of the Companies (Accounts) Rules, 2014.     

  
As per our report of even date attached 

  
  

For Nitin Mahajan & Associates For & on behalf of the Board 
Chartered Accountants MEGASTAR FOODS LIMITED 
FRN - 019837N 

  
      
      
      
  

CA VISHAL SHARMA VIKAS GOEL VIKAS GUPTA 
M No. 503245 Chairman cum Managing 

Director 
Whole-time Director 

Partner DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBO9489 

  
  

Place: Chandigarh 
  

  
Dated: 23.05.2025 MANISHA GUPTA DEEPALI 

CHHABRA 
 Chief Financial Officer Company Secretary 
   

 
M. No: A61299 
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MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

Standalone Statement of Change in equity for the year ended March 31, 2025 
 

A. Equity Share Capital: 
(1) At March 31, 2025 

 
INR in Lakhs 

Equity shares of INR 10 each issued, subscribed and fully paid 
 

Balance as 
at 
01/04/2024 

Changes in 
Equity Share 
Capital Due to 
prior period 
errors 

Restated 
balance at the 
beginning of 
the current 
reporting 
period 

Changes in 
equity share 
capital during 
the current 
year 

Balance as 
at 
31/03/2025 

No. in lakhs 112.94 - - - 112.94 
INR in lakhs 1,129.37 - - - 1,129.37       

(2) At March 31, 2024 
 

Equity shares of INR 10 each issued, subscribed and fully paid  
Balance as 
at 
01/04/2023 

Changes in 
Equity Share 
Capital Due to 
prior period 
errors 

Restated 
balance at the 
beginning of 
the current 
reporting 
period 

Changes in 
equity share 
capital during 
the current 
year 

Balance as 
at 
31/03/2024 

No. in lakhs 100.037 - - 12.90 112.94 
INR in lakhs 1,000.37 - - 129.00 1,129.37       
      

B. Other Equity 
 

INR in Lakhs 
(1) At March 31, 2025 
Particulars Reserves and Surplus Total 

 
 

Securities 
Premium 

Retained 
Earning 

Other 
Reserve Sh. 
Ganesh Ji 
Maharaj 

  

Balance at the beginning 
of the current reporting 
period 

4,378.10 3,645.36 0.02 8,023.49 
 

Change in accounting 
policy or prior period 
errors 

   
- 

 

Restated balance at the 
beginning of the current 
reporting period 

4,378.10 3,645.36 0.02 8,023.49 
 

Total Comprehensive 
Income for the current 
year 

- 384.23 - 384.23 
 

Dividends - - - - 
 

Transfer to retained 
earnings 

- - - - 
 

Share capital issued at 
premium during the year 

- - - - 
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Any other change (share 
issue expenses) 

(231.23) - - (231.23) 
 

Balance at the end of 
the current reporting 
period 

4,146.87 4,029.59 0.02 8,176.48 
 

(2) At March 31, 2024 
Balance at the beginning 
of the current reporting 
period 

534.60 3,029.84 0.02 3,564.46 
 

Change in accounting 
policy or prior period 
errors 

- - - - 
 

Restated balance at the 
beginning of the 
current reporting 
period 

534.60 3,029.84 0.02 3,564.46 
 

Total Comprehensive 
Income for the current 
year 

- 615.53 - 615.53 
 

Dividends - - - - 
 

Transfer to retained 
earnings 

- - - - 
 

Share capital issued at 
premium during the year 

4,076.40 - - 4,076.40 
 

Any other change (share 
issue expenses) 

(232.90) - - (232.90) 
 

Balance at the end of 
the previous reporting 
period 

4,378.10 3,645.36 0.02 8,023.49 
 

 
As per our report of even date attached 

  
  

For Nitin Mahajan & Associates For & on behalf of the Board 
Chartered Accountants MEGASTAR FOODS LIMITED 
FRN - 019837N 

  
      
      
      
  

CA VISHAL SHARMA VIKAS GOEL VIKAS GUPTA 
M No. 503245 Chairman cum Managing 

Director 
Whole-time Director 

Partner DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBO9489 

  
  

Place: Chandigarh 
  

  
Dated: 23.05.2025 MANISHA GUPTA DEEPALI 

CHHABRA 
 Chief Financial Officer Company Secretary 
   

 
M. No: A61299 
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MEGASTAR FOODS LIMITED 

CIN: L15311CH2011PLC033393 

Notes Forming Part of Financial Statements for the year ended March 31, 2025 
       

1. Corporate Information 
Megastar Foods Limited (the Company) is a public limited company and is incorporated under the 
provisions of the Companies Act, 1956. The Company’s shares are listed on the Bombay Stock 
Exchange (BSE) and National Stock Exchange (NSE) in India. The registered office of the company 
is located at Plot No. 807, Industrial Area, Phase II, Chandigarh and plant at Village Solkhian, District 
Rupnagar, Punjab.  The company has a wholly owned subsidiary (100%) namely Megapacific 
Ventures Pvt. Ltd. 

The Company is primarily engaged in the manufacturing of food-based products such as wheat flour 
and allied flour products like refined flour (Maida), Semolina (suji), Bran etc. 

The financial statements were authorized for issue in accordance with a resolution by the Board of 
Directors of the Company on 23.05.2025 

2. Significant Accounting Policies 

2.1 Basis of Preparation 

The financial statements of the Company have been prepared in accordance with Indian 
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended from time to time). 

The financial statements have been prepared on a historical cost basis except for the following 
assets and liabilities which have been measured at fair value: 

a. Plan assets under defined benefit plans. 
b. Certain financial assets and liabilities. 
 
The financial information are presented in Indian Rupees (INR) and all values are rounded to the 
nearest lakhs, except where otherwise indicated. 
 
(ii) Use of estimates and judgments 
 
The preparation of the Company's financial statements requires management to make judgments, 
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. 
Uncertainty about these assumptions and estimates could results in outcomes that require a 
material adjustment to the carrying amount of the asset or liability affected in future periods. 
 
Judgements 
 
In the process of applying the Company's accounting policies, management has made the 
following judgments, which have the most significant effect on the amounts recognized in the 
financial statements. 
 
Estimates and assumptions 
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The key assumptions concerning the future and other key sources of estimation uncertainty at the 
reporting date, that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year, are described below. The Company 
based its assumptions and estimates on parameters available when the financial statements were 
prepared. Existing circumstances and assumptions about future developments, however, may 
change due to market changes or circumstances arising beyond the control of the Company. Such 
changes are reflected in the assumptions when they occur. 
 

a. Taxes 
 
Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax 
laws, and the amount and timing of future taxable income. Given the wide range of business 
relationships and the long term nature and complexity of existing contractual agreements, 
differences arising between the actual results and the assumptions made, or future changes to 
such assumptions, could necessitate future adjustments to tax income and expense already 
recorded. The Company establishes provisions, based on reasonable estimates. The amount of 
such provisions is based on various factors, such as experience of previous tax audits and 
differing interpretations of tax regulations by the taxable entity and the responsible tax authority. 
Such differences of interpretation may arise on a wide variety of issues depending on the 
conditions prevailing in the respective domicile of the companies. 
 

b. Defined benefit plans 
 

The cost of defined benefit plans (i.e. Gratuity benefit) is determined using actuarial valuations. 
An actuarial valuation involves making various assumptions which may differ from actual 
developments in the future. These include the determination of the discount rate, future salary 
increases, mortality rates and future pension increases. Due to the complexity of the valuation, 
the underlying assumptions and its long-term nature, a defined benefit obligation is highly 
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. 
In determining the appropriate discount rate, management considers the interest rates of long 
term government bonds with extrapolated maturity corresponding to the expected duration of the 
defined benefit obligation. The mortality rate is based on publicly available mortality tables for 
the specific countries. Future salary increases and pension increases are based on expected future 
inflation rates. 
 
c. Fair value measurement of financial instrument 

 
When the fair value of financial assets and financial liabilities recorded in the balance sheet 
cannot be measured based on quoted prices in active markets, their fair value is measured using 
valuation techniques including the Discounted Cash Flow (DCF) model. The inputs to these 
models are taken from observable markets where possible, but where this is not feasible, a degree 
of judgement is required in establishing fair values. Judgements include considerations of inputs 
such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could 
affect the reported fair value of financial instruments. 
 
d. Useful lives of PPE: 
 
The Company reviews the useful life of PPE at the end of each reporting period. This 
reassessment may result in change in depreciation expense in future periods. 
 

2.2 Summary of Significant Accounting Policies: 
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2.2.1 Property, Plant & Equipment (PPE): - 

Property, Plant and equipment including capital work in progress are stated at cost, less 
accumulated depreciation and accumulated impairment losses, if any. The cost comprise of 
purchase price, taxes, duties, freight and other incidental expenses directly attributable and 
related to acquisition and installation of the concerned assets and are further adjusted by the 
amount of GST credit availed wherever applicable. Cost includes borrowing cost for long term 
construction projects if recognition criteria are met. When significant parts of plant and 
equipment are required to be replaced at intervals, the Company depreciates them separately 
based on their respective useful lives. Likewise, when a major inspection is performed, its cost is 
recognized in the carrying amount of the plant and equipment as a replacement if the recognition 
criteria are satisfied. All other repair and maintenance costs are recognized in profit or loss as 
incurred. 

The company identifies and determines cost of each component/ part of the asset separately, if 
the component/ part has a cost which is significant to the total cost of the asset and has useful life 
that is materially different from that of the remaining asset. 

Capital work- in- progress includes cost of property, plant and equipment under installation / 
under development as at the balance sheet date. 

The residual values, useful lives and methods of depreciation of property, plant and equipment 
are reviewed at each financial year end and adjusted prospectively, if appropriate. 

In respect of others assets, depreciation is calculated on a straight-line basis using the rates arrived 
at based on the useful lives estimated by the management and in the manner prescribed in 
Schedule II of the Companies Act 2013. The useful life is as follows: 

Sr. 
No. 

Nature of asset Useful Life (years) 

1 Building & Solar Plant 30 years 

2 Plant & Machinery (including lab equipments) 10-15 years 

3 Furniture & Fixtures & Electrical Installations 10 years 

4 Vehicles 8-10 years 

5 Office equipments 5 years 

6 Computer & Software 3 years 

 

An item of property, plant and equipment and any significant part initially recognized is 
derecognized upon disposal or when no future economic benefits are expected from its use or 
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference 
between the net disposal proceeds and the carrying amount of the asset) is included in the income 
statement when the asset is derecognized. 

 
2.2.2 Current versus Non-Current Classification         
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The Company presents assets and liabilities in the balance sheet based on current/ non-current 
classification. An asset is treated as current when it is: 

 Expected to be realized or intended to be sold or consumed in normal operating cycle; 
 Held primarily for the purpose of trading; 
 Expected to be realized within twelve months after the reporting period, or 
 Cash or cash equivalent unless restricted from being exchanged or used to settle a liability 

for at least twelve months after the reporting period. 
All other assets are classified as non-current. 
 
A liability is current when: 

 It is expected to be settled in normal operating cycle; 
 It is held primarily for the purpose of trading; 
 It is due to be settled within twelve months after the reporting period, or 
 There is no unconditional right to defer the settlement of the liability for at least twelve 

months after the reporting period. 
 
The Company classifies all other liabilities as non-current. 
 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
 
The operating cycle is the time between the acquisition of assets for processing and their 
realization in cash and cash equivalents. The company has identified twelve months as its 
operating cycle. 
 

2.2.3 Inventories: 
  

Inventories (other than by-products) are valued at the lower of cost and net realisable value. 
 
Costs incurred in bringing each product to its present location and condition are accounted 
for as follows: 
 
Raw materials/ Stores & Spares: cost includes cost of purchase and other costs incurred 
in bringing the inventories/ qualifying inventory to their present location and conditions 
required to manufacture the desired end product. Cost is determined on first in, first out 
basis. 
 
Finished goods: cost includes cost of direct materials and labour and a proportion of 
manufacturing overheads based on the normal operating capacity, but excluding borrowing 
costs. Cost is determined on first in, first out basis. 
 
Traded goods: cost includes cost of purchase and other costs incurred in bringing the 
inventories to their present location and condition. Cost is determined on weighted average 
basis. 
 
By -products i.e. Refraction are valued at net realisable value. 
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Net realisable value is the estimated selling price in the ordinary course of business, less 
estimated costs of completion and the estimated costs necessary to make the sale. 
 

2.2.4 Employee Benefits: 
 
 (a) Short term obligations: - 
 

Liabilities for wages and salaries, including non-monetary benefits that are expected to be 
settled wholly within 12 months after the end of the period in which the employees render 
the related service are recognized in respect of employee’s service up to the end of reporting 
period and are measured at the amounts expected to be paid when the liabilities are settled. 
The liabilities are presented as current employee benefit obligation in the balance sheet. 

 
(b) Other Long term employee benefit obligations: 
 

The liabilities for earned leave are not expected to be settled wholly within 12 months after 
the end of the period in which the employees render the related service. They are therefore 
measured based on the actuarial valuation using projected unit credit method at the year end. 
The benefits are discounted using the market yields at the end of the reporting period that 
have terms approximating to the term of the related obligation. Remeasurements as a result 
of experience adjustments and changes in actuarial assumptions are recognized in profit or 
loss. 
 

(c) Post-employment obligations: 
  

The Company operates the following post-employment schemes: 
 
(1) defined benefit plans such as gratuity; and 
(2) defined contribution plans such as provident fund and ESI. 

Gratuity Obligations: 

Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation 
on projected unit credit method made at the end of each financial year. The amount of the actuarial 
valuation of the gratuity of employees at the year-end is provided for as liability in the books. 
   

Remeasurements comprising of actuarial gains and losses, the effect of the asset ceiling, excluding 
amounts included in net interest on the net defined benefit liability and the return on plan assets 
(excluding amounts included in net interest on the net defined benefit liability), are recognized 
immediately in the Balance Sheet with a corresponding debit or credit to retained earnings through OCI 
in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent 
periods.    

Net interest is calculated by applying the discount rate to the net defined benefit (liabilities/assets). The 
Company recognized the following changes in the net defined benefit obligation under employee benefit 
expenses in statement of profit and loss    

i.  Service cost comprising current service cost, past service cost, gain & loss on curtailments and non-
routine settlements.   
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ii. Net interest expenses or income  

2.2.5 Taxes 

Current Income Tax: 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or 
paid to the taxation authorities in accordance with the Income Tax Act, 1961 (as amended) and Income 
Computation and Disclosure Standards (ICDS) enacted in India by using the tax rates and tax laws that 
are enacted or substantively enacted, at the reporting date in India where the Company operates and 
generates taxable income.    

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss 
(either in other comprehensive income or in equity). Current tax items are recognized in correlation to 
the underlying transaction relating to OCI & Equity either in OCI (Other Comprehensive Income) or 
directly in equity. Management periodically evaluates positions taken in the tax returns with respect to 
situations in which applicable tax regulations are subject to interpretation and establishes provisions 
where appropriate.  

Deferred Tax: 

Deferred tax is provided using the liability method on temporary differences between the tax basis of 
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 
Deferred tax liabilities are recognized for all taxable temporary differences, except when the deferred 
tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is 
not a business combination and, at the time of the transaction, affects neither the accounting profit nor 
taxable profit or loss.    

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused 
tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable 
that taxable profit will be available against which the deductible temporary differences, and the carry 
forward of unused tax credits and unused tax losses can be utilized, except when the deferred tax asset 
relating to the deductible temporary difference arises from the initial recognition of an asset or liability 
in a transaction that is not a business combination and, at the time of the transaction, affects neither the 
accounting profit nor taxable profit or loss.    

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent 
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the 
deferred tax assets to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date 
and are recognized to the extent that it has become probable that future taxable profits will allow the 
deferred tax asset to be recovered.    

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year 
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted at the reporting date.    

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either 
in other comprehensive income or in equity). Deferred tax items are recognized in correlation to the 
underlying transaction related to OCI & Equity either in OCI or directly in equity.    

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off 
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity 
and the same taxation authority.    
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Deferred tax including Minimum Alternate Tax (MAT) recognizes MAT credit available as an asset only 
to the extent that there is convincing evidence that the Company will pay normal income tax during 
specified period, i.e. the period for which MAT credit is allowed to be carried forward. The Company 
reviews the "MAT credit entitlement" asset at each reporting date and writes down the asset to the extent 
the Company does not have convincing evidence that it will pay normal tax during the specified period. 

Goods & Service Tax (GST) on acquisition of assets or on incurring expenses:   

Expenses and assets are recognised net of the amount of GST paid, except:    

 When the tax incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset 
or as part of the expense item, as applicable    

 When receivables and payables are stated with the amount of tax included    

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of other 
current assets or other current liabilities in the balance sheet. 

2.2.6 Financial Instruments:  

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity.  

(a) Financial Assets:    

The Company classified its financial assets in the following measurement categories:   

 Those to be measured subsequently at fair value (either through other comprehensive income or 
through profit & loss) 

 Those measured at amortized cost    

Initial recognition and measurement:    

All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded 
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial 
asset. Purchases or sales of financial assets that require delivery of assets within a time frame established 
by regulation or convention in the market place (regular way trades) are recognized on the trade date, 
i.e., the date that the Company commits to purchase or sell the asset.     

 

 

Subsequent measurement:    

For purposes of subsequent measurement, financial assets are classified in following categories:  

Debt instruments at amortized cost    

A 'debt instrument' is measured at the amortized cost if both the following conditions are met:  

a Business model test : The asset is held within a business model whose objective is to hold assets 
for collecting contractual cash flows (rather than to sell the instrument prior to its contractual maturity 
to realise its fair value changes), and    
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b Cash flow characteristics test : Contractual terms of the asset give rise on specified dates to cash 
flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.
    

After initial measurement, such financial assets are subsequently measured at amortized cost using the 
effective interest rate (EIR) method. Amortized cost is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an integral part of the EIR. EIR is the rate that exactly 
discounts the estimated future cash receipts over the expected life of the financial instrument or a shorter 
period, where appropriate to the gross carrying amount of financial assets. When calculating the effective 
interest rate the Company estimates the expected cash flow by considering all contractual terms of the 
financial instruments.  The EIR amortization is included in finance income in the profit or loss. The 
losses arising from impairment are recognized in the profit or loss. This category generally applies to 
trade and other receivables.    

Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL) 

FVTPL is a residual category for financial instruments. Any financial instrument, which does not meet 
the criteria for amortized cost or FVTOCI (Fair value through Other Comprehensive Income), is 
classified as at FVTPL. A gain or loss on a Debt instrument that is subsequently measured at FVTPL 
and is not a part of a hedging relationship is recognized in statement of profit or loss and presented net 
in the statement of profit and loss within other gains or losses in the period in which it arises. Interest 
income from these Debt instruments is included in other income.    

Equity instruments measured at Cost    

Equity instruments / Investments in subsidiaries are accounted at cost in accordance with Ind AS 27 - 
Separate Financial Statements.    

Derecognition:    

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset 
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership 
of the asset to another party. If the Company retains substantially all the risks and rewards of ownership 
of a transferred financial asset, the Company continues to recognise the financial asset and also 
recognises a collateralized borrowing for the proceeds received.    

On de-recognition of a financial asset in its entirety, the difference between the asset’s carrying amount 
and the sum of the consideration received and receivable and the cumulative gain or loss that had been 
recognised in other comprehensive income and accumulated in equity is recognised in statement of profit 
and loss if such gain or loss would have otherwise been recognised in statement of profit and loss on 
disposal of that financial asset.    

Impairment of financial assets:    

The Company recognises loss allowances using the expected credit loss (ECL) model for the financial 
assets which are not fair valued through profit and loss. Loss allowance for trade receivables with no 
significant financing component is measured at an amount equal to lifetime ECL. For all other financial 
assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless there has 
been a significant increase in credit risk from initial recognition in which case those are measured at 
lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss 
allowance at the reporting date to the amount that is required to be recognised as an impairment gain or 
loss in statement of profit and loss.    

139



 

 

For trade receivables, the Company applies the simplified approach permitted by Ind AS 109 Financial 
Instruments, which requires expected lifetime losses to be recognised from initial recognition of the 
receivables. As a practical expedient, the Company uses a provision matrix to determine impairment 
loss of its trade receivables. The provision matrix is based on its historically observed default rates over 
the expected life of the trade receivable and is adjusted for forward looking estimates. The ECL loss 
allowance (or reversal) during the year is recognised in the statement of profit and loss. 

Reclassification of financial assets:    

The Company determines classification of financial assets and liabilities on initial recognition. After 
initial recognition, no reclassification is made for financial assets which are equity instruments and 
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if 
there is a change in the business model for managing those assets. Changes to the business model are 
expected to be infrequent. The Company's senior management determines change in the business model 
as a result of external or internal changes which are significant to the Company's operations. Such 
changes are evident to external parties. A change in the business model occurs when the Company either 
begins or ceases to perform an activity that is significant to its operations. If the Company reclassifies 
financial assets, it applies the reclassification prospectively from the reclassification date which is the 
first day of the immediately next reporting period following the change in business model. The Company 
does not restate any previously recognized gains, losses (including impairment gains or losses) or 
interest.    

(b) Financial Liabilities:    

Initial recognition and measurement:    
 
Financial liabilities are classified at initial recognition as financial liabilities at fair value through 
profit or loss, loans and borrowings, and payables, net of directly attributable transaction costs. 
The Company's financial liabilities include loans and borrowings including bank overdraft, trade 
payable, trade deposits and other payables.       

 Subsequent measurement:    

The measurement of financial liabilities depends on their classification, as described below
    
 
 
Trade Payables:    
 
These amounts represent liabilities for goods and services provided to the Company prior to the 
end of financial year which are unpaid. The amounts are unsecured and are usually paid within 
0-180 days of recognition. Trade and other payables are presented as current liabilities unless 
payment is not due within 12 months after the reporting period. They are recognised initially at 
fair value and subsequently measured at amortised cost using EIR method.    
 
Financial Liabilities at fair value through profit & loss:    
 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
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repurchasing in the near term. Gains or losses on liabilities held for trading are recognised in the 
statement of profit and loss. Financial liabilities designated upon initial recognition at fair value 
through profit or loss are designated as such at the initial date of recognition, and only if the 
criteria in IND AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses 
attributable to changes in own credit risk is recognised in OCI. These gains/ losses are not 
subsequently transferred to profit and loss. However, the Company may transfer the cumulative 
gain or loss within equity. All other changes in fair value of such liability are recognised in the 
statement of profit or loss.    
 
Loans & Borrowings:    
 
Borrowings are initially recognised at fair value, net of transaction cost incurred. After initial 
recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost 
using the EIR (Effective Interest Rate) method. Gains and losses are recognised in profit or loss 
when the liabilities are derecognised as well as through the EIR amortization process. Amortised 
cost is calculated by taking into account any discount or premium on acquisition and fees or 
costs that are an integral part of the EIR. The EIR amortization is included as finance costs in 
the statement of profit and loss.    
 
Derecognition:    
 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original liability 
and the recognition of a new liability. The difference in the respective carrying amounts is 
recognised in the statement of profit and loss.    
 
Offsetting of financial instruments:    
 
Financial assets and financial liabilities are offset and the net amount is reported in the balance 
sheet if there is a currently enforceable legal right to offset the recognized amounts and there is 
an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously. 
2.2.7 Cash & Cash Equivalents: 
 
Cash and cash equivalents in the balance sheet comprise cash at banks; cash in hand, other short 
term deposits with original maturities of three months or less which are subject to an insignificant 
risk of changes in value. 
 
2.2.8 Provisions:    
 
Provisions are recognised when the Company has a present obligation (legal or constructive) as 
a result of a past event, it is probable that an outflow of resources embodying economic benefits 
will be required to settle the obligation and are liable estimate can be made of the amount of the 
obligation. When the Company expects some or all of a provision to be reimbursed, for example, 
under an insurance contract, the reimbursement is recognised as a separate asset, but only when 
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the reimbursement is virtually certain. The expense relating to a provision is presented in the 
statement of profit and loss net of any reimbursement.    
 
Provisions are not discounted to their present value and are determined based on the best estimate 
required to settle the obligation at the reporting date. These estimates are reviewed at each 
reporting date and adjusted to reflect the best estimate.    
      
Contingent Liabilities    
 
A contingent liability is a possible obligation that arises from past events whose existence will 
be confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond 
the control of the Company or a present obligation that is not recognized because it is not 
probable that an outflow of resources will be required to settle the obligation. A contingent 
liability also arises in extremely rare cases, where there is a liability that cannot be recognized 
because it cannot be measured reliably. The Company does not recognize a contingent liability 
but discloses its existence in the financial statements unless the probability of outflow of 
resources is remote.    
      
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each 
balance sheet date.    
      
2.2.9 Revenue Recognition:    
 
The Company earns revenue primarily from sales of wheat products.    
 
Revenue is recognised upon transfer of control of promised products or services to customers in 
an amount that reflects the consideration which the Company expects to receive in exchange for 
those products or services.    
 
Revenue is measured based on the transaction price, which is the consideration, adjusted for 
volume discounts, price concessions and incentives, if any, as specified in the contract with the 
customer. Revenue also excludes taxes collected from customers.    
Contract assets are recognised when there is excess of revenue earned over billings on contracts.
    
Contract assets are classified as unbilled receivables (only act of invoicing is pending) when 
there is unconditional right to receive cash, and only passage of time is required, as per 
contractual terms.    
 
Unearned and deferred revenue (“contract liability”) is recognised when there is a billing in 
excess of revenues.    
 
Contracts are subject to modification to account for changes in contract specification and 
requirements. The Company reviews modification to contract in conjunction with the original 
contract, basis which the transaction price could be allocated to a new performance obligation, 
or transaction price of an existing obligation could undergo a change. In the event transaction 
price is revised for existing obligation, a cumulative adjustment is accounted for.  
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Interest income:    
 
For all debt instruments measured either at amortized cost or at fair value through other 
comprehensive income, interest income is recorded using the effective interest rate (EIR). EIR 
is the rate that exactly discounts the estimated future cash payments or receipts over the expected 
life of the financial instrument or a shorter period, where appropriate, to the gross carrying 
amount of the financial asset or to the amortized cost of a financial liability. When calculating 
the effective interest rate, the company estimates the expected cash flows by considering all the 
contractual terms of the financial instrument (for example, prepayment, extension, call and 
similar options) but does not consider the expected credit losses. Interest income is included in 
finance income in the statement of profit and loss.    
      
Use of significant judgments in revenue recognition    
 
 The Company’s contracts with customers could include promises to transfer multiple products 

to a customer. The Company assesses the products promised in a contract and identifies 
distinct performance obligations in the contract. Identification of distinct performance 
obligation involves judgement to determine the deliverables and the ability of the customer to 
benefit independently from such deliverables. 

 Judgement is also required to determine the transaction price for the contract. The transaction 
price could be either a fixed amount of customer consideration or variable consideration with 
elements such as volume discounts, price concessions and incentives. The transaction price is 
also adjusted for the effects of the time value of money if the contract includes a significant 
financing component. Any consideration payable to the customer is adjusted to the transaction 
price, unless it is a payment for a distinct product or service from the customer. The estimated 
amount of variable consideration is adjusted in the transaction price only to the extent that it 
is highly probable that a significant reversal in the amount of cumulative revenue recognised 
will not occur and is reassessed at the end of each reporting period. The Company allocates 
the elements of variable considerations to all the performance obligations of the contract 
unless there is observable evidence that they pertain to one or more distinct performance 
obligations.  

 The Company uses judgement to determine an appropriate standalone selling price for a 
performance obligation. The Group allocates the transaction price to each performance 
obligation on the basis of the relative stand-alone selling price of each distinct product 
promised in the contract. Where standalone selling price is not observable, the Company uses 
the expected cost plus margin approach to allocate the transaction price to each distinct 
performance obligation. 

 The Company exercises judgement in determining whether the performance obligation is 
satisfied at a point in time or over a period of time. The Company considers indicators such 
as who controls the asset as it is being created or existence of enforceable right to payment 
for performance to date and alternate use of such product, transfer of significant risks and 
rewards to the customer, acceptance of delivery by the customer, etc.    

      
2.2.10 Leases    
 
The determination of whether an arrangement is (or contains) a lease is based on the substance 
of the arrangement at the inception of the lease. The arrangement is, or contains, a lease if 
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fulfilment of the arrangement is dependent on the use of a specific asset or assets and the 
arrangement conveys a right to use the asset or assets, even if that right is not explicitly specified 
in an arrangement.    
      
Company as a lessee    
 
The Company, as a lessee, recognises a right-of-use of asset and a lease liability for its leasing 
arrangements, if the contract conveys the right to control the use of an identified asset. The 
contract conveys the right to control the use of an identified asset, if it involves the use of an 
identified asset and the Company has substantially all of the economic benefits from use of the 
asset and has right to direct the use of the identified asset. The cost of the right-of-use asset shall 
comprise of the amount of the initial measurement of the lease liability adjusted for any lease 
payments made at or before the commencement date plus any initial direct costs incurred. The 
right-of-use assets is subsequently measured at cost less any accumulated depreciation, 
accumulated impairment losses, if any and adjusted for any remeasurement of the lease liability. 
The right-of-use asset is depreciated using the straight-line method from the commencement date 
over the shorter of lease term or useful life of right-of-use asset.    
 
The Company measures the lease liability at the present value of the lease payments that are not 
paid at the commencement date of the lease. The lease payments are discounted using the interest 
rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily 
determined, the Company uses incremental borrowing rate. For short-term and low value leases, 
the Company recognises the lease payments as an operating expense on a straight-line basis over 
the lease term.    
      
Company as a Lessor    
 
Lease income from operating lease where the Company is a lessor is recognized in income or a 
straight line basis over the lease term unless the receipts are structured to increase in line with 
expected general inflation to compensate the lessor for the expected inflationary cost increases. 
The respective leased assets are included in the balance sheet based on their respective nature. 
       
2.2.11 Fair Value Measurement    
 
The Company measures financial instruments, such as, derivatives at fair value at each balance 
sheet date.    
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer the 
liability takes place either:    
i. In the principal market for the asset or liability, or 
ii. In the absence of a principal market, in the most advantageous market for the asset or 
liability.  
 
The principal or the most advantageous market must be accessible by the Company. 
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The fair value of an asset or a liability is measured using the assumptions that market participants 
would use when pricing the asset or liability, assuming that market participants act in their 
economic best interest.    
A fair value measurement of a non-financial asset takes into account a market participant's ability 
to generate economic benefits by using the asset in its highest and best use or by selling it to 
another market participant that would use the asset in its highest and best use.   
The Company uses valuation techniques that are appropriate in the circumstances and for which 
sufficient date are available to measure fair value, maximising the use of relevant observable 
inputs and minimising the use of unobservable inputs.    
All assets and liabilities for which fair value is measured or disclosed in the financial statements 
are categorized within the fair value hierarchy, described as follows, based on the lowest level 
input that is significant to the fair value measurement as a whole:    
(a) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or 
liabilities    
(b) Level 2 - Valuation techniques for which the lowest level input that is significant to the 
fair value measurement is directly or indirectly observable    
(c) Level 3 - Valuation techniques for which the lowest level input that is significant to the 
fair value measurement is unobservable    
 
For assets and liabilities that are recognized in the financial statements on a recurring basis, the 
Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorization (based on the lowest level input that is significant to the fair value 
measurement as a whole) at the end of each reporting period.    
 
The Company’s management determines the policies and procedures for both recurring and non-
recurring fair value measurement, such as derivative instruments measured at fair value. 
   
External valuers are involved for valuation of significant assets, such as properties and financial 
assets and significant liabilities. Involvement of external valuers is decided upon annually by the 
management. The management decided, after discussions with the Company's external valuers 
which valuation techniques and inputs to use for each case.    
 
At each reporting date, the management analyses the movements in the values of assets and 
liabilities which are required to be remeasured or re-assessed as per the Company’s accounting 
policies.    
 
The management in conjunction with the Company's external valuers, also compares the change 
in the fair value of each asset and liability with relevant external sources to determine whether 
the change is reasonable.    
 
For the purpose of fair value disclosures, the Company has determined classes of assets and 
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level 
of the fair value hierarchy as explained above.    
      
2.2.12 Borrowing Costs:    
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Borrowing cost includes interest expense as per effective interest rate [EIR]. Borrowing costs 
directly attributable to the acquisition of qualifying assets , construction or production of an asset 
that necessarily takes a substantial period of time to get ready for its intended use or sale are 
capitalized as part of the cost of the asset until such time that the asset are substantially ready for 
their intended use. Where funds are borrowed specifically to finance a project, the amount 
capitalized represents the actual borrowing incurred. Where surplus funds are available out of 
money borrowed specifically to finance project, the income generated from such current 
investments is deducted from the total capitalized borrowing cost. Where funds used to finance 
a project form part of general borrowings, the amount capitalized is calculated using a weighted 
average of rate applicable to relevant general borrowing of the Company during the year. 
Capitalisation of borrowing cost is suspended and charged to profit and loss during the extended 
periods when the active development on the qualifying project is interrupted. All other borrowing 
costs are expensed in the period in which they occur. Borrowing costs consist of interest and 
other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also 
includes exchange differences arising from foreign currency borrowings to the extent that they 
are regarded as an adjustment to the borrowing costs. The qualifying assets also includes 
inventories where other cost are included, for conditions required to manufacture the desired end 
product.   
      
2.2.13 Impairment of Non-Financial Assets:    
 
The Company assesses, at each reporting date, whether there is an indication that an asset may 
be impaired. If any indication exists, or when annual impairment testing for an asset is required, 
the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the 
higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value 
in use.     
 
Recoverable amount is determined for an individual asset, unless the asset does not generate 
cash inflows that are largely independent of those from other assets or groups of assets. When 
the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount.    
 
In assessing value in use, the estimated future cash flows are discounted to their present value 
using a pre-tax discount rate that reflects current market assessments of the time value of money 
and the risks specific to the asset.    
 
In determining fair value less costs of disposal, recent market transactions are taken into account. 
If no such transactions can be identified, an appropriate valuation model is used. These 
calculations are corroborated by valuation multiples, quoted share prices for publicly traded 
companies or other available fair value indicators.    
 
The Company basis its impairment calculation on detailed budgets and forecast calculations, 
which are prepared separately for each of the Company’s CGUs to which the individual assets 
are allocated. These budgets and forecast calculations generally cover a period of five years. For 
longer periods, a long-term growth rate is calculated and applied to project future cash flows 
after the fifth year. To estimate cash flow projections beyond periods covered by the most recent 
budgets/forecasts, the Company extrapolates cash flow projections in the budget using a steady 
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or declining growth rate for subsequent years, unless an increasing rate can be justified. In any 
case, this growth rate does not exceed the long-term average growth rate for the products, 
industries, or country or countries in which the entity operates, or for the market in which the 
asset is used.    
 
Impairment losses of operations, including impairment on inventories, are recognised in the 
statement of profit and loss, except for properties previously revalued with the revaluation 
surplus taken to OCI. For such properties, the impairment is recognised in OCI up to the amount 
of any previous revaluation surplus.     
 
After impairment depreciation is provided on the revised carrying amount of the asset over its 
remaining economic life.    
 
An assessment is made in respect of assets at each reporting date to determine whether there is 
an indication that previously recognised impairment losses no longer exist or have decreased. If 
such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A 
previously recognised impairment loss is reversed only if there has been a change in the 
assumptions used to determine the asset’s recoverable amount since the last impairment loss was 
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its 
recoverable amount, nor exceed the carrying amount that would have been determined, net of 
depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal 
is recognised in the statement of profit or loss unless the asset is carried at a revalued amount, in 
which case, the reversal is treated as a revaluation increase.    
      
2.2.14 Foreign Currency Transactions:    
 
For foreign currency denominated financial assets measured at amortised cost and FVTPL, the 
exchange differences are recognised in statement of profit and loss except for those which are 
designated as hedging instruments in a hedging relationship.    
 
Changes in the carrying amount of investments in equity instruments at FVTOCI relating to 
changes in foreign currency rates are recognised in other comprehensive income.  
  
For the purposes of recognising foreign exchange gains and losses, FVTOCI debt instruments 
are treated as financial assets measured at amortised cost. Thus, the exchange differences on the 
amortised cost are recognised in statement of profit and loss and other changes in the fair value 
of FVTOCI financial assets are recognised in other comprehensive income.  
  
For financial liabilities that are denominated in a foreign currency and are measured at amortised 
cost at the end of each reporting period, the foreign exchange gains and losses are determined 
based on the amortised cost of the instruments and are recognised in the statement of profit and 
loss.    
 
The fair value of financial liabilities denominated in a foreign currency is determined in that 
foreign currency and translated at the spot rate at the end of the reporting period. For financial 
liabilities that are measured as at FVTPL, the foreign exchange component forms part of the fair 
value gains or losses and is recognised in statement of profit and loss.    
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2.2.15 Government Grants:    
 
Government grants are recognized where there is reasonable assurance that the grant will be 
received and all attached conditions will be complied with. When the grant relates to an expense 
item, it is recognized as income on a systematic basis over the periods that the related costs, for 
which it is intended to compensate, are expensed. When the grant relates to an asset, it is 
recognized as income in equal amounts over the expected useful life of the related asset. 
However if any export obligation is attached to the grant related to an asset, it is recognized as 
income on the basis of accomplishment of the export obligation.    
 
When the Company receives grants of non-monetary assets, the asset and the grant are recorded 
at fair value amounts and released to profit or loss over the expected useful life in a pattern of 
consumption of the benefit of the underlying asset i.e. by equal annual instalments.   
      
2.2.16 Intangible Assets:    
 
(a) Purchased Intangible assets are measured at cost as at the date of acquisition, less 
accumulated amortization and impairment losses if any. For this purpose, cost includes deemed 
cost on the date of transition and acquisition price, license fees, non-refundable taxes and costs 
of implementation/system integration services and any directly attributable expenses, wherever 
applicable for bringing the asset to its working condition for the intended use.  
  
(b) Amortization methods, estimated useful lives and residual value Intangible assets are 
amortized on a straight-line basis (without keeping any residual value) over its estimated useful 
lives of five years from the date they are available for use. The estimated useful lives, residual 
values and amortization method are reviewed at the end of each financial year and are given 
effect to, wherever appropriate.    
 
(c) The cost and related accumulated amortization are eliminated from the financial 
statements upon sale or retirement of the asset and the resultant gains or losses are recognized in 
the statement of profit and loss.    
      
2.2.17 Investment in Subsidiary    
 
The Company’s investments in its subsidiary is accounted for at cost.     
      
2.2.18 Non-current assets held for sale    
 
Non-current assets and disposal groups are classified as held for sale if their carrying amounts 
will be recovered principally through a sale transaction rather than through continuing use. 
    
Non-current assets and disposal groups classified as held for sale are measured at the lower of 
carrying amount and fair value less cost to sell. This condition is regarded as met only when the 
sale is probable and the asset or disposal group is available for immediate sale in its present 
condition. Management must be committed to the sale, which should be expected to qualify for 
recognition as a completed sale within one year from the date of classification.    
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Non-current assets classified as held for sale are presented separately from other assets in the 
balance sheet. The non-current assets after being classified as held for sale are not depreciated 
or amortized.    
      
2.2.19 Earnings per share    
 
Basic and diluted earnings per Equity Share are computed in accordance with Indian Accounting 
Standard 33 ‘Earnings per Share’, notified accounting standard by the Companies (Indian 
Accounting Standards) Rules of 2015 (as amended). Basic earnings per share is calculated by 
dividing the net profit or loss attributable to equity holder of company (after deducting preference 
dividends and attributable taxes, if any) by the weighted average number of equity shares 
outstanding during the period. Partly paid equity shares are treated as a fraction of an equity 
share to the extent that they are entitled to participate in dividends relative to a fully paid equity 
share during the reporting period. The weighted average number of equity shares outstanding 
during the period is adjusted for events such as bonus issue, bonus element in a right issue, share 
split, and reverse share split (consolidation of shares) that have changed the number of equity 
shares outstanding, without a corresponding change in resources.    
 
For the purpose of calculating diluted earnings per share, the net profit or loss for the period 
attributable to equity shareholders of the company and the weighted average number of shares 
outstanding during the period are adjusted for the effects of all dilutive potential equity shares. 
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MEGASTAR FOODS LIMITED 

CIN: L15311CH2011PLC033393 

Note 3: Property, Plant and equipment (PPE) INR in lakhs 

Particulars Freehold 
Land 

Building Plant & 
Machinery 

Vehicles Furniture 
& Fixtures 
& Electrical 
Installations 

Computers 
& 
Softwares 

Office 
equipments 

Total Advances 
for 
Capital 
goods 

Capital 
Work-on-
progress 

           

Year ended 
31 March 
2024 

          

Deemed cost 
as at 1 April 
2023 

902.13 1,614.72 1,731.93 682.51 45.28 45.18 26.80 5,048.55 - 1,567.25 

Additions - 32.77 171.69 24.13 10.53 6.83 12.38 258.33 - 5,019.95 

Disposals - - - - - - - - 
 

98.82 

Total cost as 
on 31 March 
2024 

902.13 1,647.48 1,903.62 706.64 55.81 52.01 39.19 5,306.88 - 6,488.38 

Depreciation 
          

As at April 1, 
2023 

- 83.17 540.83 370.70 24.74 32.93 11.56 1,063.91 - - 

Depreciation 
charged 
during the 
year 

- 59.46 110.69 71.57 4.28 6.38 4.89 257.28 - - 

Disposals - - - - - - - - 
 

- 

Closing 
accumulated 
depreciation 
as at 31 
March 2024 

- 142.63 651.52 442.27 29.02 39.31 16.45 1,321.19 - - 

WDV as at 
March 31, 
2024 

902.13 1,504.85 1,252.10 264.37 26.79 12.70 22.74 3,985.69 - 6,488.38 

           

Year ended 
31 March 
2025 

          

Cost as at 1 
April 2024 

902.13 1,647.48 1,903.62 706.64 55.81 52.01 39.19 5,306.88 - 6,488.38 

Additions - 3,783.18 7,231.54 251.53 110.43 12.74 60.12 11,449.53 62.11 4,528.27 

Disposals - - - - - - - - - 11,016.65 

Total cost as 
on 31 March 
2025 

902.13 5,430.66 9,135.16 958.17 166.24 64.75 99.30 16,756.41 62.11 - 

Depreciation 
          

As at April 1, 
2024 

- 142.63 651.52 442.27 29.02 39.31 16.45 1,321.19 - - 

Depreciation 
charged 
during the 
year 

- 107.73 314.42 84.21 9.12 7.55 12.51 535.54 - - 

Disposals - - - - - - - - - - 

Closing 
accumulated 
depreciation 
as at 31 
March 2025 

- 250.36 965.94 526.48 38.14 46.86 28.95 1,856.73 - - 

WDV as at 
March 31, 
2025 

902.13 5,180.30 8,169.22 431.68 128.10 17.89 70.35 14,899.68 62.11 - 
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Net Book Value 

At March 31, 
2025 

902.13 5,180.30 8,169.22 431.68 128.10 17.89 70.35 14,899.68 62.11 - 

At March 31, 
2024 

902.13 1,504.85 1,252.10 264.37 26.79 12.70 22.74 3,985.69 - 6,488.38 
           

           

Borrowing cost are capitalized on PPE & on Asset under construction (CWIP). Financial Year March 31, 2025 - Rs 272.84 Lakhs                   March 31, 2024 - 
Rs. 272.91 lakhs , 
The CWIP includes  advances paid for purchase of capital goods from suppliers. Also, Construction is on time and cost incurred is within the budgeted limits. 

Charge on PPE - Land & Building are subject to first charge to secure bank loans pari passu. Respective vehicles are also subject to charge to secure the loans 
availed to acquire the same. 

 

Note 3A: Non current assets: Capital in Progress 
Particulars As at 31.03.2025 As at 31.03.2024 
Balance as at the beginning of the year 6,488.38 1,567.25 
Add: Addition during the year 4,528.27 4,921.13 
Less: Capitalisation/disposal during the year 11,016.65 - 
Balance as at the end of the year - 6,488.38 

 

Capital Work In Progress (Including Ageing Schedule) 
CWIP as on 31.03.2025 Amount in CWIP for a period of  

Less than 1 
year 

1-2 years 2-3 years More than 3 
years 

Total as on 
31.03.2024 

Project in Progress 4,528.27 6,488.38 - - 11,016.65 
Project Temporarily 
Suspended 

- - - - - 

Total 4,528.27 6,488.38 - - 11,016.65 

 

CWIP as on 31.03.2024 Amount in CWIP for a period of  
Less than 1 

year 
1-2 years 2-3 years More than 

3 years 
Total as on 
31.03.2023 

Project in Progress 4,921.13 1,567.25 - - 6,488.38 
Project Temporarily 
Suspended 

- - - - - 

Total 4,921.13 1,567.25 - - 6,488.38 
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MEGASTAR FOODS LIMITED  
CIN: L15311CH2011PLC033393 

  Notes forming part of the Standalone Financial Statements 
  

INR in Lakhs 
 

4. Investment  AS AT 31ST 
MARCH, 2025  

AS AT 31ST 
MARCH, 2024  

 
(Unsecured, considered good)  
Investment in Equity instruments (Carried at cost)  
Unquoted 

     
 

Investment in wholly owned 
subsidiary 

     

 
- Megapacific Ventures Pvt. Ltd. 

   
250.00 250.00  

(25,00,000 shares of INR 10/- each, fully 
paid up) 

    

  
Total 

  
250.00 250.00 

 

 
5. Other Financial Assets  AS AT 31ST 

MARCH, 2025  
 AS AT 31ST 
MARCH, 2024  

 
(Unsecured, considered good, 
unless otherwise stated) 

     

 
(a) Security Deposits 

   
79.59 44.12  

(b) Bank deposits with more than 
12 months maturity 

   
- - 

 
(c) Tax Recoverable of earlier 
years 

   
- 1.37 

 
(d) Others: (TDS/TCS 
Recoverable from parties) 

   
- - 

  
Total 

  
79.59 45.50  

Current 
   

- 1.37 
 

Non-Current 
   

79.59 44.12        

 
6. Inventories AS AT 31ST 

MARCH, 2025 
AS AT 31ST 

MARCH, 2024 
 

(a) Raw Materials (at Cost) 
   

3,172.25 1,343.92  
(b) Finished Goods (at lower of cost and net 
realisable value) 

  
370.34 158.25 

 
(c) Stores and spares (at Cost) 

   
36.95 4.76  

(d) Packing Material (At Cost) 
   

201.58 148.84  
(e) Stock-in-Transit (at lower of cost and net 
realisable value) 

  
86.11 35.32 

  
Total 

  
3,867.22 1,691.09 
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7. Trade Receivables  AS AT 31ST 

MARCH, 2025  
 AS AT 31ST 
MARCH, 2024  

 
(a) Trade Receivables- 
Considered Good Secured 

   
- - 

 
(b) Trade Receivables- 
Considered Good Unsecured 

   
4,131.16 2,711.90 

 
(c) Trade Receivables which 
have significant increase in credit 
risk 

   
- - 

 
(d) Trade Receivables- Credit 
impaired 

   
- - 

       
  

Total 
  

4,131.16 2,711.90 

 

Trade receivables ageing schedule 

Particulars Outstanding for following 
periods from date of 

invoice 

FY 24-25 

 
Less than 6 months 6 months 

- 1 Year 
1-2 years 2-3 years More 

than 3 
years 

Total 

(i) Undisputed 
Trade receivables – 

considered good 

4,056.03 3.56 4.92 19.79 46.86 4,131.16 

(ii) Undisputed 
Trade Receivables 

– which have 
significant increase 

in credit risk 

- - - - - - 

(iii) Undisputed 
Trade Receivables 
– credit impaired 

- - - - - - 

(iv) Disputed Trade 
Receivables– 

considered good 

- - - - - - 

(v) Disputed Trade 
Receivables – 

which have 
significant increase 

in credit risk 

- - - - - - 

(vi) Disputed Trade 
Receivables – 
credit impaired 

- - - - - - 

Total 4,056.03 3.56 4.92 19.79 46.86 4,131.16 

Particulars Outstanding for following 
periods from date of 

invoice 

FY 23-24 

 
Less than 6 months 6 months 

- 1 Year 
1-2 years 2-3 years More 

than 3 
years 

Total 

(i) Undisputed 
Trade receivables – 

considered good 

2,627.60 16.43 20.22 30.89 16.76 2,711.90 

(ii) Undisputed 
Trade Receivables 

– which have 
significant increase 

in credit risk 

- - - - - - 

(iii) Undisputed 
Trade Receivables 
– credit impaired 

- - - - - - 
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(iv) Disputed Trade 
Receivables– 

considered good 

- - - - - - 

(v) Disputed Trade 
Receivables – 

which have 
significant increase 

in credit risk 

- - - - - - 

(vi) Disputed Trade 
Receivables – 
credit impaired 

- - - - - - 

Total 2,627.60 16.43 20.22 30.89 16.76 2,711.90 

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other 
person. Nor any trade or other receivable are due from firms or private companies respectively in which any director is a partner, 
a director or a member. 

 

 

8. Cash and cash equivalent AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

 
(A) Balances with Banks 

     

(I) Bank balances held as margin 
money or as security against: 

    

(i) Guarantees 
   

- - 

(ii) Letters of Credit 
   

- - 

(iii) Other commitments 
   

- - 

(II) On Current 
Accounts 

   
11.29 22.81 

(B) Cash & Imprest on 
hand 

   
4.57 3.56 

(C) Others - Fixed Deposits (Bank Deposits due to mature after 3 
months of original maturity but within 12 months of the reporting 
date) 

104.99 0.05 

 
Total 

  
120.85 26.42 

 
Cash & Cash 
Equivalents 

   
15.86 26.37 

Bank Balance other than 
above 

   
104.99 0.05 

       

9. Current Tax Assets (Net) AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

 
Advance Tax 

   
32.00 170.00 

Tax deducted/collected 
at source 

   
30.52 22.14 

Less: Provision for 
current tax 

   
- (174.66) 

      

 
Total  62.52 17.48 

       

 
10. Other Assets AS AT 31ST 

MARCH, 
2025 

AS AT 31ST 
MARCH, 2024 

 
(Unsecured, considered 
good) 

     

 
(a) Staff Advances 

   
18.08 4.56 

 
(b) Advances for raw 
material & expenses 

   
19.94 238.80 

 
(c) Interest and other 
Receivable 

   
- - 
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(d) Prepaid Expenses 

   
42.50 33.06 

 
Total 80.52 276.42 

 
Current 

   
80.52 276.42 

Non-Current 
   

- - 
  

 11. Share Capital 
 

Authorised Share Capital 
 

Equity Share Capital 
   

No. of shares  
in Lakhs 

INR in Lakhs 
 

 
At April 1, 2023 

   
150.00 1,500.00 

Increase/(decrease) 
during the year 

   
- 

 

At March 31, 2024 
   

150.00 1,500.00 

Increase/(decrease) 
during the year 

   
- - 

 
At March 31, 2025 

   
150.00 1,500.00 

       

Terms/ rights attached to equity shares 

The Equity Shares of the Company, having par value of Rs. 10.00 per share, rank pari passu in all respects including voting rights 
and entitlement of dividend. In the event of liquidation of the company, the holders of equity shares will be entitled to receive 

remaining assets of the company, after distribution of all preferential amounts. The distribution will be in proportion to the number 
of equity shares held by the shareholders. 

 
Issued & Subscribed Share Capital 

Equity Shares No. of shares  
in Lakhs 

INR in Lakhs 

At April 1, 2023 
   

100.04 1,000.37 

Issued during the year 
   

12.90 129.00 

At March 31, 2024 
   

112.94 1,129.37 

Issued during the year 
   

- - 

At March 31, 2025 112.94 1,129.37 
       

(A) Reconciliation of the number of shares outstanding: 
Equity Shares of INR 10 each AS AT 31ST MARCH, 

2025 
AS AT 31ST MARCH, 2024 

 
No. of shares in 

Lakhs 
INR in 
Lakhs 

No. of shares 
in Lakhs 

INR in Lakhs 

Opening balance 112.94 1,129.
37 

100.04 1,000.37 

Add: Issue of shares during the year (refer note below) - - 12.90 129.00 

Closing balance 112.94 1,129.
37 

112.94 1,129.37 

(B) Details of shareholders holding more than 5% shares in the Company 

Equity Shares of INR 10 each AS AT 31ST MARCH, 
2025 

AS AT 31ST MARCH, 2024 
 

No. of shares  in 
Lakhs 

% 
holdin

g in 
the 

class 

No. of shares  
in Lakhs 

% holding in the class 
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Name of the shareholder 

1. Vikas Goel 25.93 22.96
% 

25.93 22.96% 

2. Vikas Gupta 22.20 19.66
% 

22.20 19.66% 

3. Pankaj Goel 11.21 9.93% 11.21 9.93% 

4. Beeline consultancy services private limited 7.50 6.64%   
       

(C) Details of shareholding of promoters 

Name of the promoter shareholder 
 
  

AS AT 31ST MARCH, 2025 

No. of 
shares  

in 
Lakhs 

% holding in 
the class 

% Changes  during 
the year 

1. Vikas Goel  25.93 22.96% 0.00% 

2. Vikas Gupta  22.20 19.66% 0.00% 

3. Pankaj Goel  11.21 9.93% 0.00% 

4. Satpal Gupta  3.03 2.68% 0.00% 

5. Shivani Gupta  2.62 2.32% 0.00% 

6. Indira Rani  2.42 2.14% 0.00% 

7. Mudit Goyal  2.02 1.78% 0.00% 

  
Name of the promoter shareholder 

 
  

AS AT 31ST MARCH, 2024 

No. of 
shares 

in 
Lakhs 

% holding in 
the class 

% Changes during the 
year 

1. Vikas Goel  25.93 22.96% -2.36% 

2. Vikas Gupta  22.20 19.66% -2.13% 

3. Pankaj Goel  11.21 9.93% -1.28% 

4. Satpal Gupta  3.03 2.68% -0.35% 

5. Shivani Gupta  2.62 2.32% -0.30% 

6. Indira Rani  2.42 2.14% -0.28% 

7. Mudit Goyal  2.02 1.78% -0.23% 
       

12. Other Equity AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

a.  Securities Premium  4,146.87 4,378.10 

b.  Other Reserve Sh. Ganesh Ji Maharaj  0.02 0.02 

c.  Retained Earnings  4,029.59 3,645.36 

  8,176.48 8,023.49 

Reserves and Surplus 4,029.59 3,645.36 

Other Reserve 4,146.89 4,378.12 

a. Securities Premium 
  

AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

Opening Balance  4,378.10 534.60 

Additions during the year (12,90,000 shares issued @ INR 326 (face value INR 10)  
 

4,076.40 

Less: expenses on issue  231.23 232.90 
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Closing Balance 4,146.87 4,378.10 

  

b. Other Reserve Sh. Ganesh Ji Maharaj  AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

Opening Balance 0.02 0.02 

Appropriations during the year - - 
   

Closing Balance 0.02 0.02 
       

       
c. Retained Earnings AS AT 31ST 

MARCH, 
2025 

AS AT 31ST 
MARCH, 2024 

Opening balance 3,645.36 3,029.84 

Net profit for the period 377.56 616.33 

Appropriation from: 
  

Other Adjustment - Income Tax Adjustment of previous year - - 

Items of OCI recognised directly in retained earnings 
  

Re-measurement gains/(losses) on defined benefits plan (net of tax) 6.67 (0.80) 

Closing balance 4,029.59 3,645.36 

   

13. Borrowings  AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

13 (i) Non-Current Borrowings 

Term Loan from Banks/NBFC & Financial Institution 

Secured [Refer Note 1 & 2 below] 

(i) Term loans from Banks  6,521.14 4,965.27 

(ii) Vehicle loans From Banks  253.09 70.61 

(iii) Vehicle loans from NBFC/Others  - - 

   
 

Total Secured Term Loans 6,774.23 5,035.88 

Less: Current maturities of Secured Loans 1,472.94 1,170.95 

Long Term maturities of Term Loan (A) 5,301.28 3,864.93 

Unsecured loans 
  

-  From Directors 1,000.00 - 

Total Unsecured loans 1,000.00 - 

Less: Current maturities of Unsecured Loan - - 

Long Term maturities of Term Loan (A) 1,000.00 - 

Total borrowings (A+B) 6,301.28 3,864.93 

1. (a)  Terms of Repayments and Rate of interest of all loans: 
 

Name of Lender Rate of 
Interest 

Periodicity Outst
andin

g 
Amou

nt  
(INR 

No. of 
Installments 
Outstanding 

EMI/Installments 
(INR in lakhs) 
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in 
Lakhs

) 

 
HDFC GECL Loan -1 9.25% Nov 2020 to Oct 

2024 
- - - 

 
HDFC GECL Loan -2 9.25% May 2022 to May 

2027 
574.66 26 24.44 

 
HDFC Term Loan-1 

(87316682) 
7.79% Feb 2023 to Mar 

2029 
801.65 48 19.77 

 
HDFC Term Loan-2 

(87317179) 
7.79% Feb 2023 to Aug 

2028 
707.36 41 19.94 

 
HDFC Term Loan-3 

(89365812) 
8.04% Feb 2024 to Nov 

2031 
1,472.

83 
80 23.90 

 
HDFC Term Loan-4 

(801260715) 
9.00% Apr 2025 to Mar 

2033 
1,300.

00 
96 19.05 

 
HDFC Truck Loan 1 

(84844118) 
8.11% Nov 2020 to Oct 

2025 
4.43 7 0.65 

 
HDFC Truck Loan 2 

(86312240) 
6.75% Mar 2022 to Feb 

2026 
9.38 11 0.88 

 
HDFC Truck Loan 3 

(88320700) 
8.55% Aug 2023 to Jul 

2027 
13.13 28 0.52 

 
HDFC Truck Loan 4 

(800376305) 
9.01% Sept 2024 to Aug 

2029 
42.01 53 0.96 

 
HDFC Truck Loan 5 

(800376385) 
9.01% Sept 2024 to Aug 

2029 
42.01 53 0.96 

 
HDFC Truck Loan 6 

(800376353) 
9.01% Sept 2024 to Aug 

2029 
42.01 53 0.96 

 
HDFC Truck Loan 7 

(800376340) 
9.01% Sept 2024 to Aug 

2029 
42.01 53 0.96 

 
HDFC Truck Loan 8 

(800376435) 
9.01% Sept 2024 to Aug 

2029 
42.01 53 0.96 

 
UBI Car Loan 9.90% Jul 2020 to Sept 

2027 
16.08 30 0.61 

 
Citi Bank Loan-1 

(221170001) 
8.22% Apr 2022 to Apr 

2027 
70.42 25 2.82 

 
Citi Bank Loan-2 

(222370001) 
8.01% Aug 2022 to Aug 

2027 
119.35 29 4.12 

 
Citi Bank Loan-3 

(222730001) 
8.84% Oct 2022 to Sept 

2027 
67.50 30 2.25 

 
Citi Bank Loan-4 

(223330001) 
8.83% Dec 2022 to Nov 

2027 
35.20 32 1.10 

 
Citi Bank Loan-5 

(230310001) 
8.34% Feb 2023 to Jan 

2028 
85.00 34 2.50 
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Citi Bank Loan-6 

(232920001) 
8.41% Nov 2023 to Oct 

2028 
226.47 43 5.27 

 
Citi Bank Loan-7 

(233600001) 
8.56% Jan 2024 to Dec 

2028 
648.30 45 14.41 

 
Citi Bank Loan-8 

(240790001) 
8.46% Apr 2024 to Mar 

2029 
412.40 48 8.59 

 

2. (a) The first term loan from HDFC Bank Ltd. of Rs. 989.56 lakhs was taken against Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with 
personal gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for 
the tenure of 63 months having an EMI of Rs. 19.77 lakhs  beginning 07.02.2024 & carrying ROI of 8.04% 

(b) The second term loan from HDFC Bank Ltd. of Rs. 1000 lakhs was taken against Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with 
personal gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for 
the tenure of 64 months with starting EMI of Rs. 15.12 lakhs till 07.08.2023, EMI of Rs. 18.14 lakhs till 07.10.2023 and current 
EMI of Rs. 19.94 lakhs w.e.f. 07.11.2023  & carrying ROI of 8.04% 

(c) The third term loan from HDFC Bank Ltd. of Rs. 1500 lakhs was taken against Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with 
personal gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for 
the tenure of 96 months having an EMI of Rs. 23.90 lakhs w.e.f. 07.02.2025  & carrying ROI of 8.29% 

(c) The fourth term loan from HDFC Bank Ltd. of Rs. 1300 lakhs was taken against Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with 
personal gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for 
the tenure of 96 months having an EMI of Rs. 19.05 lakhs w.e.f. 07.04.2025 & carrying ROI of 9.00% 

(d) The first GECL loan from HDFC Bank Ltd. of Rs. 539 lakhs was taken against Industrial property used for commercial activity 
& Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with personal 
gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for the tenure 
of 48 months having an EMI of Rs. 16.95 lakhs w.e.f . 07.11.2021 & carrying ROI of 9.25%. The loan has been repaid fully on 
07.10.2024 

(e) The second GECL loan from HDFC Bank Ltd. of Rs. 785.00 lakhs was taken against Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with 
personal gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for 
the tenure of 60 months having an EMI of Rs. 24.44 lakhs w.e.f. 07.05.2024 & carrying ROI of 9.00% 

(f) The term loans from Citi Bank were taken against a security at first paripassu charge on Industrial property used for 
commercial activity & Industrial estates with industrial activity & residential property of Vikas Gupta along with personal 
gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. ROI ,terms of loan and 
repayment are stated above. 

(g) Commercial Vehicle loans from banks are secured by hypothecation of vehicles financed and terms of loan and repayments are 
stated above. 
(h) Car loan from UBI bank is secured by hypothecation of car financed along with personal guarantee of Mr. Vikas Goel. Terms 
of loan and repayments are stated above. 

(i) Unsecured Loan from directors are received by the company for the period of 2 years at interest of 9%. 

Detail of default 
  

(a) Period of default - - 
(b) Amount of default - - 
       
       

13 (ii) Current borrowings AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 
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(A) Loans repayable on demand from Banks 
  

Secured 
  

HDFC Bank  [Refer Note 3(i) below] 2,346.76 649.49 
Citi Bank [Refer Note 3(ii) below] 3,045.98 

 
 

5,392.74 649.49 
(B) Current maturities of Term Loans 

  

Current maturities of term loans from Banks 1,407.18 1,143.85 
Current maturities of vehicle loans from Banks 65.76 27.09 
Current maturities of vehicle loans from NBFCs/Others - - 
 

1,472.94 1,170.95 
       

(C) Short term loans 
  

Unsecured loans- Loans from directors - -    

Total Current borrowings 6,865.68 1,820.44 
       

3(i) Working Capital facilities including WCDL loans from HDFC Bank Ltd. are secured by Hypothecation of Stock, 
debtors, fixed deposits of company and extension of charges on block fixed assets on pari passu charges basis. These loans 
are further secured by collateral security of Industrial property & Residential bunglow along with personal guarantee of 
the Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. Interest rate is 3 months T-
bill+2.40% and present 3 months T-bill rate is 6.50%. 

3(ii) Working Capital facilities including WCDL loans from Citi Bank are secured by Hypothecation of Stock, debtors of 
company on first pari pasu basis and extension of charges on block fixed assets on pari passu basis. These loans are 
further secured by collateral security of Industrial property & Residential bunglow along with personal guarantee of the 
Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. Interest rate is 3 months T-
bill+2.40% and present 3 months T-bill rate is 6.50%. 
       

14. Provisions AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Provision for employee benefit: 104.09 80.99 
Total 104.09 80.99 
Current 18.52 13.99 
Non-Current 85.57 67.00        

15. Deferred Tax Assets/Liabilities (Net) AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Deferred Tax (Asset)/Liability 322.26 174.10 
Total 322.26 174.10 
       

Reconciliation of tax expense and the accounting profit multiplied by 
India’s domestic tax rate for March 31, 2023 and March 31, 2024: 

AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Accounting profit before income tax 523.48 802.41 
Tax Liability 

  

Tax Rate (In absolute figures including surcharge and cess) 25.168% 25.168% 

At India’s statutory income tax rate 131.75 201.95 
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Adjustments in respect of current income tax of previous years - - 
Adjustments in respect of Statutory Dues (Net) - - 
Depreciation (Net) (173.04) (35.12) 
Non-deductible expenses for tax purposes: 

  

Employee Benefits (Net) 9.78 3.75 
Other Non-Deductible Expenses (Net) 9.94 4.08 
Current year unabsorbed tax losses/(Unabsorbed Business Loss Adjusted) 21.57 -        

Income tax expenses charged to the statement of Profit & Loss A/c - 174.66 
 

Reconciliation of deferred tax (asset)/liabilities (net): AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Opening balance as of 1 April 174.10 162.96 
Tax (income)/expense during the period  
recognised in profit or loss 

145.92 11.41 

Tax (income)/expense during the period  
recognised in OCI 

2.24 (0.27) 

Closing balance as at 31 March-Deferred tax (asset)/liability 322.26 174.10 
Deferred tax relates to the following: Balance Sheet Profit & Loss 
 

March 31, 
2025 

March 31, 
2024 

March 31, 
2025 

March 31, 2024 
     

Depreciation for tax purposes (367.79) (193.97) 173.82 34.34 
MAT credit utilisation - - - - 
Tax during the period  
recognised in OCI 

(2.24) 0.27 2.51 (3.59) 
       

Deferred Tax Expense/(Income) - - 176.33 30.75 
Net Deferred Tax Assets/(Liabilities) (370.03) (193.70) - - 
 

 
 
 

     

16. Other Liabilities AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Govt. Grant received 37.94 43.08 
Interest accrued but not due 74.57 30.35 
Advances from customers 0.06 0.06 
Total 112.58 73.50 
Current 79.78 35.56 
Non-Current 32.79 37.94        

17. Trade Payables AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

   

Trade Payables - Micro & Small Enterprises 32.09 24.03 
Trade Payables - Others 366.24 217.38 
Trade Payables - Micro & Small enterprises (Disputed) - - 
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Trade Payables - Others (Disputed) - - 
Total 398.34 241.41 
Trade payables Ageing Schedule  

Particulars Outstanding for following periods from the date of 
invoice 

FY 23-24 
 

Less 
than 1 
Year 

1-2 Years 2-3 Years More than 3 
years 

Total 

(i) MSME 32.09 - - - 32.09 
(ii) Others 366.24 - - - 366.24 
(iii) Disputed Dues -MSME - - - - - 
(iii) Disputed Dues -Others - - - - - 
Total 398.34 - - - 398.34   
 

Particulars Outstanding for following periods from the date of 
invoice 

FY 22-23 
 

Less 
than 1 
Year 

1-2 Years 2-3 Years More than 3 
years 

Total 

 
(i) MSME 24.03 - - - 24.03 

 
(ii) Others 217.38 - - - 217.38 

 
(iii) Disputed Dues -MSME - - - - - 

 
(iii) Disputed Dues -Others - - - - - 

 
Total 241.41 - - - 241.41 

       
  

 
     

18. Other Current financial liabilities AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Statutory dues 38.25 25.92 
Other payables 105.32 58.72 
Total 143.57 84.64 
Current 143.57 84.64 
Non-Current - - 
19. Revenue from Operations For the year 

ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

(a) Sale of products 
  

- Domestic Sales 35,011.21 25,385.43 
- Export Sales - 16.76 
Total 35,011.21 25,402.19 
(b) Sale of services - - 
(c) Other operating revenues: 0.53 3.62 
Total 35,011.75 25,405.82 
       

20. Other Income For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 
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Other non-operating income 
  

(a) Interest Income: 12.54 23.76 
(b) Other non-operating income 11.96 192.29 
Total 24.51 216.04 

   

21. Cost of Material For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Inventory at the beginning of the year 
  

- Raw Material 1,343.92 2,051.15 
- Packing Material 148.84 107.16 
Add: Purchases 

  

- Raw Material 25,165.85 14,359.67 
- Packing Material 513.79 403.20 
Add: Freight inward 

  

Add: Grinding charges 
  

Add: Packing Charges 
  

Add: Other costs 
  

 
27,172.39 16,921.18 

Less: Inventory at the end of the year 
  

- Raw Material 3,172.25 1,343.92 
- Packing Material 201.58 148.84 
Total Cost of Material 23,798.57 15,428.43 

22. Purchase of Traded Finished Goods For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Purchases of Finished Goods 6,673.00 6,934.29 
Total 6,673.00 6,934.29 

   
 
 
 
 

23. Change in inventories of finished goods For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Inventory at the beginning of the year 158.25 66.40 
Opening Stock in transit 35.32 115.11 
Less: Inventory at the end of the year 370.34 158.25 
Closing Stock in Transit 86.11 35.32 
(Increase)/Decrease in inventories of finished goods (262.87) (12.06) 
       

       

24. Employee Benefits Expense For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Salaries, wages and bonus 866.43 635.50 
Contribution to provident and other funds 62.97 31.26 
Gratuity 15.53 12.46 
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Staff welfare expense 49.90 38.55 
Total 994.83 717.77 
       

       

25. Finance Costs For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

(a) Interest: 
  

Interest on Term & Vehicle Loans 250.64 75.73 
Interest on Working Capital Loans 822.50 303.19 
(b) Other borrowing cost 

  

Bank charges 74.04 29.46 
Total 1,147.18 408.37 
       

       

26. Depreciation and amortisation expense For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Depreciation and amortisation of property, plant and equipment [Refer Note No. 
3] 

535.54 257.28 
 

535.54 257.28 
       
       

27. Other Expenses For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Consumption of stores & spares 23.46 52.98 
Power and Fuel 512.26 245.76 
Rent 111.15 5.27 
Rates and taxes 39.00 7.11 
Insurance 44.04 44.58 
Repair & Maintenance - - 
- Plant & Machinery 77.54 97.66 
- Building 15.61 20.66 
- Others 15.97 12.47 
Vehicle running & maintenance 356.48 271.15 
Donations 4.29 4.30 
Advertisement & sales promotion 9.56 16.96 
Other selling expenses 81.48 63.78 
Other expenses (farming) 6.72 

 

Travelling & Conveyance 67.18 80.61 
Legal and professional Charges 55.74 50.14 
Directors' sitting fees 0.74 0.95 
Payment to auditors 9.56 8.98 
Internal Audit fee 2.28 2.66 
CSR Expenses 18.90 17.50 
Bad debts written off - - 
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Miscellaneous expenses 173.52 81.85 
Short & excess 1.07 0.00 
Total 1,626.54 1,085.38 
       

       

Payment to Auditors For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

INR in lakhs INR in lakhs 
(a) Auditor: 

  

- Audit fee, Tax Audit fee and Limited Review 9.32 7.75 
- Certification fees 0.24 1.23 
(b) For taxation matters - - 
(c) For company law matters - - 
(d) For other services - - 
Total 9.56 8.98 
       

28. Earnings per Equity Share For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Net attributable profit to Equity Shareholders 377.56 616.33 
Shares outstanding at the start of year 112.94 100.04 
Shares issued during the year - 12.90 
Share holding period for new shares (in months) (Issued on 31-01-2024) - 2.00 

   

Weighted Average Number of Equity Shares 112.94 102.19 
Basic and Diluted Earnings Per Share 3.34 6.03 
Face Value per Share 10.00 10.00 

 

29. Notes to the Financial Statements for the year ended March 31, 2025: 

29.1 Contingent Liabilities, Commitments and Contingencies (to the extent not provided for) 

Particulars 31-03-2025 31-03-2024 
(A) Contingent liabilities: 

  

(a) Claims against the Company not acknowledged as debt 997.04 1,336.88 
Bank Guarantees NIL NIL    

(B) Commitments: 
  

Estimated amount of contracts remaining to be executed on 
capital account and not provided for 

NIL 1,539.82 

Advance paid against above 62.11 1,110.82 
 

29.2 Related Party Transactions:  

Name of the related parties and description of relationship: - 
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Particulars Name 

Key Managerial 
Personnel (KMPs) 

Mr. Vikas Goel, Chairman and Managing Director 

Mr. Vikas Gupta, Whole Time Director 

Mr. Mudit Goyal, Whole Time Director 

Ms. Manisha Gupta, Chief Financial Officer  

Ms. Deepali Chhabra, Company Secretary  

Independent 
Directors 

Mr. Prabhat Kumar, Ms. Savita Bansal, Mr. Rajiv Kathuria 

Subsidiary M/s Megapacific Ventures Pvt. Ltd. (Wholly owned subsidiary) 

Close member of 
KMPs 

Mr. Satpal Gupta, Mr. Madan Lal Aggarwal, Mrs. Indira Rani, Ms. Shivani Gupta, Mrs. Savita Goyal, 
Mr. Pankaj Goel, Mr. Amit Goel, Mrs. Snehal Goel, Mrs. Anuradha Aggarwal 

Related Entities Ganesh Flour Mills,  Kulwant Rai Ram Kishan, Madan Lal Aggarwal (HUF),  Shree Ganesh Grain 
Products, Ganesh Agro Mills, Tahliwal, Una; Vapco Packaging Industries Private Limited, Vapco 
Industries, Vapco Industries Punjab, Ram Kishan Rice & General Mills, Roller Flour Mills Federation 
of India, Baisakhi Mal Ram Kishan, Megagreen Foods LLP 

 

Name Nature of Transaction Amount (INR in lakhs) 
31-03-2025 31-03-2024 

Vikas Goel Salary Paid (including perks) 93.40 81.40 
Salary Balance Due 4.95 3.95 
Loan received 500.00 - 
Loan repaid - - 
Loan Balance due 500.00 - 

Vikas Gupta Salary Paid (including perks) 93.40 81.40 
Balance Due 5.25 0.80 
Loan received 500.00 - 
Loan repaid - - 
Loan Balance due 500.00 - 

Mudit Goel Salary Paid (including perks) 78.40 57.40 
Balance Due 9.80 3.25 

Rajiv Kathuria Sitting Fees Paid 0.21 0.28 
Prabhat Kumar Sitting Fees Paid 0.28 0.28 
Savita Bansal Sitting Fees Paid 0.14 0.28 
Manisha Gupta Salary Paid 14.31 20.61 
Deepali Chhabra Salary Paid 6.85 1.86 
Dhiraj Kheriwal Salary Paid - 2.14 
Sapna Salary Paid - 1.79 
Savita Goyal Salary Paid 

 
12.00 

Balance Due 
 

0.83 
Shivani Gupta Salary Paid 

 
12.00 

Balance Due 
 

0.43 
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Roller Flour mill 
Federation of India 

Membership fees 3.02 0.11 

Satpal Gupta Salary Paid 9.00 9.00 
Balance Due 0.70 0.70 

Ganesh Flour Mills Purchases 2,858.45 2,131.80 
Sales - - 
Balance Due - - 

Kulwant Rai Ram 
Kishan 

Rent Paid 0.60 0.60 
Balance Due - - 

Vapco Industries - 
Lalru 

Purchases 16.74 13.19 
Balance Due - - 

Vapco Packing 
Industries Pvt Ltd.- 
Lalru 

Sales - 15.96 

Balance Due - - 
Shree Ganesh Grain 
Products 

Sales 47.16 42.52 
Balance Due - - 

Director's 
Travelling 
reimbursements 

Travelling Expenses 34.53 58.35 

Megapacific 
Ventures Pvt. Ltd. 

Loan given 277.00 2,005.00 
Loan received back 277.00 2,005.00 
Interest received 3.70 20.35 
Reimbursement of expenses 0.20 0.83 
Balance Due - - 

The company has not granted any loans to promoters, director, KMPs and the related parties (as defined 
under Companies Act, 2013) either severally or jointly with any other person during the year under 
consideration.   

All transactions are in Ordinary Course of Business and on Arm's Length Basis. 

 

Terms and conditions of transactions with related parties:- 

The sales to and purchases from related parties, if any are made on terms equivalent to those that prevail 
in arm’s length transactions. Outstanding balances at the year-end are unsecured and interest free and 
settlement occurs in cash. There have been no guarantees provided or received for any related party 
receivables or payables. For the year ended March 31, 2025, the Company has not recorded any 
impairment of receivables relating to amounts owed by related parties (March 31, 2025: Nil, March 31, 
2024: Nil). This assessment is undertaken each financial year through examining the financial position 
of the related party and the market in which the related party operates. 

29.3 Deferred Tax: 

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off 
current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate 
to income taxes levied by the same tax authority. 

29.4 Corporate Social Responsibility: 
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During the year, the amount spent on corporate social responsibility activities amounted to INR 18.90 
Lakhs (31 March 2024: 17.50 lakhs) in accordance with Section 135 of the Act, 2013. The following 
amounts were actually spent during the current and previous year.    

Particulars 31-Mar-25 31-Mar-24 

(i) Amount required to be spent by the company during the year 18.90 17.40 
(ii) Amount of expenditure incurred 18.90 17.50 
(iii) Shortfall at the end of the year NIL NIL 
(iv) Nature of CSR activities For purchase of Dialysis 

machine for Free dialysis 
centre and for mini 

marathon/ awareness 

Expenses on 
Eradicating Hunger, 

Promotion of 
Education to Poor 

and Needy Children 
 

29.5 Security premium: 

As per sub-section 2 of Section 52 of The Companies Act, 2013 the securities premium account may be 
applied by the company in writing off the expenses of, or the commission paid or discount allowed on, 
any issue of shares or debentures of the company. During the FY 2023-24, Company issued 12,90,000 
shares @ Rs. 326 each (including premium of Rs. 316 per share). Total expenses incurred on issue of 
new shares amounting to Rs. 464.13 lakhs which were written off from security premium account as 
and when the bills were received. Following table shows the expenses written off from the security 
premium account on issue of new shares. 

(INR in lakhs) 
Financial Year Opening Security 

premium balance 
From new 

issue 
Towards issue 

expenses 
Closing balance 

2023-24 534.60 4,076.40 232.90 4,378.10 
2024-25 4,378.10 - 231.23 4,146.87 

 

29.6 Earning per Share: 

As per IND AS 33, Basic earnings per share shall be calculated by dividing profit or loss attributable to 
ordinary equity holders of the parent entity (the numerator) by the weighted average number of ordinary 
shares outstanding (the denominator) during the period. Following is the calculation of weighted average 
number of ordinary shares outstanding at the end of year: 

(INR in lakhs) 
Particulars 2024-25 2023-24 
Net profit to equity shareholders 377.56 616.33 
   

Shares outstanding at start of the year 112.937 100.037 
Shares issued during the year - 12.900 
Share holding period for new shares (issued on 31-01-2024) (In 
months) 

- 2.00 
   

Weighted average number of shares 112.94 102.19    
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Basic and Diluted Earnings Per Share 3.34 6.03 
Face Value per Share 10.00 10.00 

 

29.7 Employee Benefits: 

The Company has a defined benefit gratuity plan. Under Gratuity Plan, every employee who has 
completed five years or more of service gets a gratuity on departure at 15 days of last drawn salary for 
each completed year of service.         

The gratuity plan is governed by the Payment of Gratuity Act, 1972. The level of benefits provided 
depends on the member's length of service and salary at retirement age.      

Description of Risk Exposures 

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such 
company is exposed to various risks as follow: 

i) Salary Increases- Actual salary increases will increase the Plan’s liability. Increase in salary 
increase rate assumption in future valuations will also increase the liability. 

ii) Discount Rate : Reduction in discount rate in subsequent valuations can increase the plan’s 
liability. 

iii) Mortality & disability – Actual deaths & disability cases proving lower or higher than 
assumed in the valuation can impact the liabilities. 

iv) Investment Risk – The plan is unfunded hence the greatest risk to the beneficiary is that there 
are insufficient funds available to provide the promised benefits. This may be due to (a) The 
insufficient funds set aside, i.e. underfunding; (b) The insolvency of the Employer; (c) The 
holding of investments which are not matched to the liabilities; or (d) a combination of these 
events. 
 

A. Defined Contribution Plan 

Contribution to defined contribution plan, recognized as expense for the year is as under: 

Particulars 2024-25 2023-24 
Employer’s contribution towards Provident Fund 29.81 21.07 
Employer’s contribution towards ESI 6.56 5.27 

 

B. Defined Benefit Plan 

General description of the plan: 

Gratuity Leave Encashment 
Unfunded Unfunded 

 

C. Method of valuation: Projected unit Credit Method 
D. Reconciliation of opening and closing balance of defined benefit obligation: 

(INR in lakhs) 
Item Gratuity Leave Encashment 
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2025 2024 2025 2024 

Net opening liability/(asset) 56.73 43.86 24.26 22.55 
Expenses as recognized in P&L account 15.53 12.46 23.33 2.44 
Remeasurements (8.91) 1.07 - - 
Contributions/benefits paid (3.98) (0.66) (2.87) (0.73) 
Net closing liability(asset) 59.37 56.73 44.72 24.26 

   

 

E. Amount recognized in the balance sheet: 

(INR in lakhs) 
Particulars Gratuity Leave Encashment  

2025 2024 2025 2024 
Present value of DBO/LTEB 59.37 56.73 44.72 24.26 
FV of plan assets - - - - 
Net Liability/(Asset) recognized in 
Balance Sheet 

59.37 56.73 44.72 24.26 

 

F. Expense Recognized in Profit or Loss Statement: 

(INR in lakhs) 
Particulars Gratuity Leave Encashment  

2025 2024 2025 2024 
Current Service Cost 11.45 9.23 10.35 4.79 
Interest Cost 4.08 3.23 1.74 1.66 
Actuarial (Gain)/Loss of obligations - - 11.24 -4.02 
Actuarial (Gain)/Loss of plan assets - - - - 
Benefits paid directly by the employer - - - - 
Expected Return on plan assets - - - - 
Net Interest Cost - - - - 
Past Service Cost – Vested - - - - 
Past Service Cost – Non Vested - - - - 
Total Expense Recognized in Profit or 
Loss Statement 

15.53 12.46 23.33 2.44 

 

G. Amount Recognized in Other Comprehensive Income: 

(INR in lakhs) 
Particulars Gratuity Leave 

Encashment  
2025 2024 2025 2024 

Actuarial (Gain)/Loss  on obligations– Due to change in 
Financial Assumptions 

1.62 0.40 - - 
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Actuarial (Gain)/Loss on obligations – Due to change in 
demographic Assumptions 

- - - - 

Actuarial (Gain)/Loss – Due to experience variance (10.53) 0.67 - - 
Return on  plan assets other than amounts included in 
net interest cost 

- - - - 

Re-measurement arising from change in asset ceiling - - - - 
Net(Income)/Expense for the period recognized in 
Other Comprehensive Income 

(8.91) 1.07 - - 

 

 

H. Changes in the present value of obligations 

(INR in lakhs) 
Particulars Gratuity Leave Encashment  

2025 2024 2025 2024 
Opening present value of DBO/LTEB 56.73 43.86 24.26 22.55 
Service cost 11.45 9.23 10.35 4.79 
Interest Cost 4.08 3.23 1.74 1.66 
Benefits paid directly by the employer -3.98 (0.66) -2.87 -0.73 
Actuarial (Gain)/ Loss on obligations-
Due to change in Financial 
Assumptions 

1.62 0.40 1.41 0.20 

Actuarial (Gain)/Loss on obligations – 
Due to change in demographic 
Assumptions 

- - 
 

- 

Actuarial (Gain)/ Loss on obligations-
Due to experience variance 

(10.53) 0.67 9.83 (4.21) 

Closing present value of DBO/LTEB 59.37 56.73 44.72 24.26 
 

I. Valuation Assumptions: 
 

2025 2024 
Discount Rate 6.54% 7.36% 
Rate of increase in Compensation levels 6.00% 6.00% 
Rate of Return on Plan Assets N.A. N.A. 
Average future service (in Years) 26.94 Years 24.09 Years 
Mortality Rate 100% of IALM 2012-14 100% of IALM 2012-14 

Average weighted duration of liabilities 

Sensitivity Analysis – Gratuity       (INR in lakhs) 

Change in Valuation Assumption Gratuity – PV of liability 
obligations for the year 

ended 2025 

Gratuity – PV of liability 
obligations for the year 

ended 2024 

Increase Discount Rate by 0.50% 58.11 55.58 
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Decrease Discount Rate by 0.50% 60.68 57.94 
Increase Salary Inflation by 1.00% 61.74 59.02 
Decrease Salary Inflation by 1.00% 57.00 54.44 
Increase Withdrawal Rate by 5.00% 58.34 56.33 
Decrease Withdrawal Rate by 5.00% 60.31 56.84       

Sensitivity Analysis – Leave Encashment 

 

 

Sensitivity Analysis – Leave Encashment (INR in lakhs) 
Change in Valuation Assumption Leave – PV of 

liability obligations 
for the year ended 

2025 

Leave – PV of liability 
obligations for the year ended 

2024 

Increase Discount Rate by 0.50% 43.63 23.70 
Decrease Discount Rate by 0.50% 45.88 24.86 
Increase Salary Inflation by 1.00% 47.06 25.47 
Decrease Salary Inflation by 1.00% 42.58 23.14 
Increase Withdrawal Rate by 5.00% 45.06 24.62 
Decrease Withdrawal Rate by 5.00% 44.15 23.68 

 

29.8 Segment Information: 

The Company is currently engaged in the manufacture and sale of wheat products, which is considered 
a single business segment. Due to the unavailability of separate information for manufacturing and 
trading-related sales and expenses, these activities are accounted for as one segment. 

29.9  

INR in lakhs 
Particulars 31-Mar-25 31-Mar-24 
Value of Imports calculated on CIF basis in respect of 
Raw Material 

- - 

Capital & revenue Expenses in foreign exchange 285.58 748.86 
Foreign currency exposure not hedged by derivative 
or forward contract as on last day of the year 

- - 

Earnings in foreign exchange - 30.03 
 

29.10 Fair Value of Financial Instruments 

The comparison of carrying value and fair value of financial instruments by categories that are not 
measured at fair value are as follows: 

The management assessed that trade receivables, cash and cash equivalents, other bank balances, loans 
and advances to related parties, interest receivable, trade payables, capital creditors, other current 
financial assets and liabilities are considered to be the same as their fair values. 
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The fair value of the financial assets and liabilities is included at the amount at which the instrument 
could be exchanged in a current transaction between willing parties, other than in a forced or liquidation 
sale. The following methods and assumptions were used to estimate the fair values: 

     
(INR in lakhs) 

Category Note 
No. 

Carrying 
Value 

Fair Value 

31-03-2025 31-03-2024 31-03-2025 31-03-
2024 

Financial assets at 
amortized cost 

     

Investments 4 250.00 250.00 250.00 250.00 
Trade Receivables 7 4,131.16 2,711.90 4,131.16 2,711.90 
Cash & Cash Equivalents 8 15.86 26.37 15.86 26.37 
Bank Balance 8 104.99 0.05 104.99 0.05 
Other Financial Assets 5 79.59 45.50 79.59 45.50 
Total 

 
4,581.60 3,033.82 4,581.60 3,033.82 

Financial liabilities at 
amortized cost 

     

Borrowings 13 13,166.96 5,685.37 13,166.96 5,685.37 
Trade Payable 17 398.34 241.41 398.34 241.41 
Other Financial Liabilities 18 143.57 84.64 143.57 84.64 
Total 

 
13,708.87 6,011.42 13,708.87 6,011.42 

 

Fair value hierarchy 

The Company uses the following hierarchy for determining and disclosing the fair value of financial 
instruments by valuation technique: 

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities 

Level 2: Other techniques for which all inputs that have a significant effect on the-recorded fair value 
are observable, either directly or indirectly 

Level 3:  Techniques that use inputs that have a significant effect on the recorded fair value that are not 
based on observable market data. 

(i) Quantitative disclosure of fair value measurement hierarchy for financial assets 
   

                            (INR in lakhs) 
 

Particulars Carrying 
value 

Fair Value 
Level 1 Level 

2 
Leave 3 

Investments (refer note no.4) 
    

31-03-2025 250.00 - 250.00 - 
31-03-2024 250.00 - 250.00 - 
Loans and security deposits (refer 
note no. 5) 

    

31-03-2025 79.59 - 79.59 - 
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31-03-2024 45.50 - 45.50 - 
 

(ii ) Quantitative disclosure of fair value measurement hierarchy for financial liabilities 
   

(INR in lakhs) 
Particulars Carrying 

value 
Fair Value 

Level 1 Level 2 Leave 3 
Non-Current borrowings including 
current maturities (refer note no 
13) 

    

31-03-2025 7774.23 - 7,774.23 - 
31-03-2024 5035.88 - 5,035.88 - 
Current borrowings (refer note no 
13) 

    

31-03-2025 5392.74 - 5,392.74 - 
31-03-2024 649.49 - 649.49 - 

 

29.11 Financial risk management objectives and policies 

The Company has instituted an overall risk management programme which also focuses on the 
unpredictability of financial markets and seeks to minimize potential adverse effects on the Company's 
financial performance. Financial risk management is carried out by Finance department under policies 
approved by the Board of Directors from time to time. The Finance department, evaluates and hedges 
financial risks in close co-operation with the various stakeholders. The Board of Directors approves 
written principles for overall financial risk management, as well as written policies covering specific 
areas, such as credit risk, use of derivative financial instruments and non-derivative financial 
instruments. 

The Company is exposed to market risk, credit risk and liquidity risk. These risks are managed pro-
actively by the Senior Management of the Company, duly supported by various Groups and Committees. 

(a) Liquidity risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they 
become due. The Company employs prudent liquidity risk management practices which inter alia means 
maintaining sufficient cash and the availability of funding through an adequate amount of committed 
credit facilities. Given the nature of the underlying businesses, the corporate finance maintains flexibility 
in funding by maintaining availability under committed credit lines and this way liquidity risk is 
mitigated by the availability of funds to cover future commitments. Cash flow forecasts are prepared 
and the utilized borrowing facilities are monitored on a daily basis and there is adequate focus on good 
management practices whereby the collections are managed efficiently. The Company while borrowing 
funds for large capital project, negotiates the repayment schedule in such a manner that these match with 
the generation of cash on such investment. Longer term cash flow forecasts are updated from time to 
time and reviewed by the Senior management of the Company. 

The table below represents the maturity profile of Company's financial liabilities at the end March 31, 
2024 and March 31, 2023 based on contractual undiscounted payments:- 

(INR in lakhs) 
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31-Mar-25 0-1 Years 1-5 Years More 
than 5 
Years 

Total 

Interest bearing borrowings 6,865.68 5,704.10 597.18 13,166.96 
Non-Interest bearing 
borrowings: 

    

Trade and Other payable  (refer 
note no. 17) 

398.34 - - 398.34 

Other financial liabilities (refer 
Note no. 18) 

143.57 - - 143.57 

Total 7,407.58 5,704.10 597.18 13,708.87 
% to Total 54.03% 41.61% 4.36% 

 
     

31-Mar-24 0-1 Years 1-5 Years More 
than 5 
Years 

Total 

Interest bearing borrowings 1,820.44 3,844.50 20.43 5,685.37 
Non-Interest bearing 
borrowings: 

    

Trade and Other payable (refer 
note no. 17) 

241.41 - - 241.41 

Other financial liabilities (refer 
Note no. 18) 

84.64 - - 84.64 

Total 2,146.49 3,844.50 20.43 6,011.42 
% to Total 35.71% 63.95% 0.34% 

 

 

Reconciliation of Interest bearing borrowings 

(INR in lakhs)  
Schedule No. 31-03-2025 31-03-2024 

Non-Current borrowings 13 6,301.28 3,864.93 
Short-term borrowings 13 6,865.68 1,820.44 
Total 

 
13,166.96 5,685.37 

 

(b) Credit Risk  

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or 
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating 
activities (primarily trade receivables) including deposits with banks, foreign exchange transactions and 
other financial assets. 

(i) Trade receivables 

Customer credit risk is managed subject to the Company's established policy, procedures and control 
relating to customer credit risk management. Management evaluate credit risk relating to customers on 
an ongoing basis. Receivable control management team assess the credit quality of the customer, taking 
into account its financial position, past experience and other factors. Outstanding customer receivables 
are regularly monitored. An impairment analysis is performed at each reporting date on group/ category 
basis. The calculation is based on exchange losses, historical data and available facts as on date of 
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evaluation. Trade receivables comprise a customer base including FMCG companies, dealers and retail 
customers. The Company evaluates the concentration of risk with respect to trade receivables as low, as 
its customers are located in several jurisdictions and industries and operate in largely independent 
markets. 

(ii) Financial instruments and cash deposit 

Credit risk from balances with banks and financial institutions is managed by the Company's Finance 
department team in accordance with the Company's policy. The limits are set to minimize the 
concentration of risks and therefore mitigate financial loss through counter party's potential failure to 
make payments. Credit limits of all authorities are reviewed by the management on regular basis. All 
balances with banks and financial institutions is subject to low credit risk due to good credit ratings 
assigned to the Company. 

Market Risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risks comprises three types of risk: currency rate risk, 
interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial 
instruments affected by market risks include loans and borrowings. The sensitivity analyses in the 
following sections relate to the position as at March 31, 2025 and March 31, 2024. The analyses exclude 
the impact of movements in market variables on; the carrying values of gratuity and other post-
retirement obligations; provisions; and the non-financial assets and liabilities. The sensitivity of the 
relevant Profit and Loss item is the effect of the assumed changes in the respective market risks. This is 
based on the financial assets and financial liabilities held as of at March 31, 2025 and March 31, 2024. 

(c) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in foreign exchange rates. The Company's exposure to the risk of changes 
in foreign exchange rates relates primarily to the Company's operating activities (when revenue, expense 
or capital expenditure is denominated in foreign currency). The company is not exposed to material 
foreign currency risk. 

(d) Interest rate risk 

Interest rate is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Company's exposure to the risk of changes in market 
interest rates relates primarily to the Company's debt obligation at floating interest rates which is not 
material. 

(e) Commodity price risk 

The Company is affected by the price volatility of certain commodities. Its operating activities require 
the ongoing purchase of raw material and therefore requires a continues supply. The Company 
operations may impact due to changes in prices of those raw materials. 

Commodity price sensitivity of Raw material 
    

(INR in lakhs) 
Nature Change in year-end 

price 
Effect on profit before tax 
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For the year ended March 31, 2025 5% -1,166.88 
For the year ended March 31, 2025 -5% 1,166.88 
For the year ended March 31, 2024 5% -753.35 
For the year ended March 31, 2024 -5% 753.35 

 

29.12 Capital Management 

For the purpose of the Company’s capital management, capital includes issued equity attributable to the 
equity shareholders of the Company, security premium and all other equity reserves. The primary 
objective of the Company’s capital management is that it maintain an efficient capital structure and 
maximize the shareholder value. The Company manages its capital structure and makes adjustments in 
light of changes in economic conditions and the requirements of the financial covenants. To maintain or 
adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital 
to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net 
interest bearing debt divided by total capital attributable to shareholders. The Company includes within 
net debt, interest bearing loans and borrowings, less cash and cash equivalents, other bank balances 
which are free. 

(INR in lakhs)  
31-03-2025 31-03-2024 

Borrowings 13,166.96 5,685.37 
Other financial liabilities - - 
Less: Cash and Cash equivalents (15.86) (26.37) 
Less: Other bank balances (104.99) (0.05) 
Net Debt 13,046.12 5,658.95    

Equity share capital 1,129.37 1,129.37 
Other equity 8,176.48 8,023.49 
Total Equity 9,305.85 9,152.86 
Gearing ratio (Times) 1.40 0.62 

 

29.13 Based on and to the extent of information available with the Company under the Micro, Small 
and Medium Enterprises Development Act, 2006 (MSMED Act), the relevant particulars as at reporting 
date are furnished below: 

(INR in lakhs) 
Particulars 31-03-2025 31-03-2024 
Principal amount due to suppliers under MSMED Act, as at 
the end of the year 

32.09 24.03 

Interest accrued and due to suppliers under MSMED Act on 
the above amount as at the end of the year 

- - 

Payment made to suppliers (other than interest) beyond the 
appointed day, during the year 

- - 

Interest paid to suppliers under MSMED Act (other than 
Section 16) 

- - 

Interest paid to suppliers under MSMED Act (under Section 
16) 

- - 
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Interest due and payable to suppliers under MSMED Act, for 
payments already made 

- - 

Interest accrued and remaining unpaid at the end of the year 
to suppliers under MSMED Act (ii) + (vi) 

- - 

 

Dues to Micro and Small Enterprises have been determined to the extent such parties have been 
identified on the basis of information collected by the Management. 

29.14 Lease payments under an operating lease should be recognised as an expense in the statement of 
profit and loss on a straight line basis over the lease term unless another systematic basis is more 
representative of the time pattern of the user’s benefit. Future minimum lease payments under non-
cancellable operating lease:- 

   
(INR in Lakhs)  

Upto 1 year 1 to 5 Years More than 5 Years 
Rent as per agreement 5.65 - - 

 

29.15 The company was in an expansion phase of its Unit-2 where Silo Building & Machinery, Mill 
building & machinery, Warehouses & Solar Plant were constructed. These assets are capitalized once 
the assets are ready for use as intended by the management and are initially recorded at cost directly 
attributable for bringing the asset into its intended use. Being the qualifying asset, the borrowing costs 
were recognised as per IND AS-23. Depreciation was calculated based on their date of put to use. 

Particulars Amount Put to use date 
Silo Building & Machinery 14,29,20,629 01.04.2024 
Mill Building & Machinery 84,74,04,224 18.11.2024 
Solar Plant 94,38,138 18.11.2024 

 

29.16 RATIO ANALYSIS 
S.NO PARTICULARS FORMULA 2025 2024 Changes % Explanation 
       

1 CURRENT RATIO 
(Times) 

CURRENT ASSETS 1.37 4.61 -70.29 For significant 
increase in current 

liabilities CURRENT LIABILITIES 
      

 
CURRENT ASSETS 

 
8,262.27 4,724.68 

 

 
CURRENT LIABILITIES 

 
6,032.93 1,025.09 

 

       

2 DEBT-EQUITY RATIO 
(times) 

LONG TERM DEBTS 0.84 0.55 51.84 For increase in long 
term debts 

SHAREHOLDER'S EQUITY 
      

 
LONG TERM DEBT 

 
7,774.23 5,035.88 

 

 
SHAREHOLDER'S 
EQUITY 

 
9,305.85 9,152.86 
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3 DEBT SERVICE 
COVERAGE RATIO 
(Times) 

PAT+INTEREST ON LT 
DEBTS +DEPRECIATION 

0.81 1.36 -40.06 for increase in debt to 
serve 

INTEREST ON LT DEBT 
+PRINCIPAL PAID/TO BE 

SERVED DURING THE 
YEAR       

 
EARNINGS AVAILABLE 
FOR DEBT SERVICE 

 
1,374.10 1,108.72 

 

 
TOTAL DEBT SERVICE 

 
1,691.08 817.92 

 

       

4 RETURN ON EQUITY 
RATIO (%) 

PROFIT AFTER TAX 4.09 8.99 -54.47 For reduction in 
earnings and increase 

in equity AVG. EQUITY 
SHAREHOLDER'S FUND       

 
PROFIT AFTER TAX 

 
377.56 616.33 

 

 
AVERAGE 
SHAREHOLDER'S 
EQUITY 

 
9,229.36 6,858.84 

 

       

5 INVENTORY 
TURNOVER RATIO 
(Times) 

COST OF GOODS SOLD 11.78 11.73 0.48 NA 

AVERAGE INVENTORY 
      

 
COST OF GOODS SOLD 

 
32,748.53 23,659.17 

 

 
AVERAGE INVENTORY 

 
2,779.15 2,017.48 

 

       

6 TRADE RECEIVABLES 
TURNOVER RATIO 
(Times) 

SALES 10.23 9.94 2.91 NA 

AVERAGE TRADE 
RECEIVABLE       

 
SALES 

 
35,011.74 25,405.82 

 

 
AVERGE TRADE 
RECEIVABLE 

 
3,421.53 2,554.94 

 

       

7 TRADE PAYABLES 
TURNOVER RATIO 
(Times) 

TOTAL PURCHASE 101.14 80.71 25.31 For significant 
increase in net 

purchases. AVERAGE TRADE 
PAYABLE       

 
TOTAL PURCHASE 

 
32,352.63 21,697.16 

 

 
AVERAGE TRADE 
PAYABLE 

 
319.88 268.82 

 

       

8 NET CAPITAL 
TURNOVER RATIO 
(Times) 

TOTAL SALES 11.81 8.96 31.75 For increase in sales 
and decrease in 

average net working 
capital 

NET WORKING CAPITAL 
      

 
TOTAL SALES 

 
35,011.74 25,405.82 

 

 
AVERAGE NET 
WORKING CAPITAL 

 
2,964.46 2,834.02 

 

       

9 NET PROFIT RATIO (%) PAT 1.08 2.43 -55.55 For reduction in 
earnings 

NET SALES 
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NET PROFIT 

 
377.56 616.33 

 

 
NET SALES 

 
35,011.74 25,405.82 

 

       

10 RETURN ON CAPITAL 
EMPLOYED (%) 

EBIT 10.41 9.11 14.33 NA 

FIXED ASSETS+CURRENT 
ASSETS-CURRENT 

LIABILITIES       

 
EBIT 

 
1,670.66 1,210.78 

 

 
CAPITAL EMPLOYED 

 
16,047.77 13,296.83 

 

       

11 RETURN ON 
INVESTMENT 

EBIT N.A. N.A. N.A. N.A. 

AVERAGE INVESTMENTS 
       

 
INCOME GENERATED 
FROM INVESMENTS 

 
- - 

  

 
AVERAGE 
INVESTMENTS 

 
250.00 250.00 

  

 

29.17 Other statutory information 

I. The Company does not have any Benami property, where any proceeding has been initiated or 

pending against the Group for holding any Benami property. 

II. The Company does not have any transactions with companies struck off. 

III. The Company does not have any charges or satisfaction which is yet to be registered with ROC 

beyond the statutory period 

IV. The Company has not traded or invested in Crypto currency or Virtual Currency during the 

financial year. 

V. The Company has not been declared wilful defaulter by any bank or financial institution or 

government or any government authority. 

VI. The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), 

including foreign entities (Intermediaries) with the understanding that the Intermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner 

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

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

VII. The Company has not received any fund from any person(s) or entity(ies), including foreign 

entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that 

the Group shall: 

a) directly or indirectly lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 
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b) (b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

VIII. The Company has not any such transaction which is not recorded in the books of accounts that 

has been surrendered or disclosed as income during the year in the tax assessments under the 

Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income 

Tax Act, 1961. 

29.18 In the opinion of the Board of Directors, the Current Assets, Loans and Advances are 
approximately of the value stated if realised in the ordinary course of business. The provision for all 
known liabilities is adequate and not in excess of amount reasonably necessary. 

29.19 Previous year figures have been recasted/regrouped/rearranged wherever necessary to make them 
comparable with that of current year. 

As per our report of even date attached 
  

  
For Nitin Mahajan & Associates For & on behalf of the Board 
Chartered Accountants MEGASTAR FOODS LIMITED 
FRN - 019837N 

  
      
      
      
  

CA VISHAL SHARMA VIKAS GOEL VIKAS GUPTA 
M No. 503245 Chairman cum Managing 

Director 
Whole-time Director 

Partner DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBO9489 

  
  

Place: Chandigarh 
  

  
Dated: 23.05.2025 MANISHA GUPTA DEEPALI 

CHHABRA 
 Chief Financial Officer Company Secretary 
   

 
M. No: A61299 
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  NITIN MAHAJAN & ASSOCIATES           
 

  CHARTERED ACCOUNTANTS             

  
#5, IIND FLOOR, SECTOR 27A, 
CHANDIGARH             

                    

  
Mob. No.: 9815518888                                 
Peer Review Certificate No.   015332       

  E-mail: sec27nma1@hotmail.com             
 

INDEPENDENT AUDITOR'S REPORT  
To the members of Megastar Foods Limited   

Report on the Consolidated Financial Statements            
 

Opinion 
       

 
We have audited the consolidated financial statements of MEGASTAR FOODS LIMITED ("the 
Company"), its subsidiary (the Parent Company and its subsidiaries together referred to as “the 
Group”) comprising of the Consolidated Balance Sheet as at March 31 2025, the Consolidated 
Statement of Profit and Loss, including Statement of Other Comprehensive Income, the 
Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity for the 
year then ended, and notes to the consolidated financial statements, including a summary of 
significant accounting policies and other explanatory information (hereinafter referred to as “the 
Consolidated Financial Statements”). 

 
In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid Standalone Financial Statements give the information required by the Companies 
Act, 2013, as amended (“the Act”) in the manner so required and give a true and fair view in 
conformity with the Indian Accounting Standards  prescribed under section 133 of the Act read 
with the Companies ( Indian Accounting Standards ) Rules ,2015,as amended ( "IND AS") and 
other  accounting principles generally accepted in India, of the state of affairs of the Company as 
at March 31, 2025, its profit including other comprehensive profit, its cash flows and the changes 
in equity for the year ended on that date.           

 
Basis for Opinion  
We conducted our audit of the Consolidated Financial Statements in accordance with the 
Standards on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities 
under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Statements’ section of our report. We are independent of the Group in 
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India 
(‘ICAI’) together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Consolidated Financial Statements.           

 
Key Audit Matters 
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Key audit matters are those matters that, in our professional judgment, were of most significance 
in our audit of the Consolidated Financial Statements for the financial year ended March 31, 
2025. These matters were addressed in the context of our audit of the Consolidated Financial 
Statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.           

 
Other Information 

      
 

The Parent Company’s Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual Report, but does not include the 
Consolidated Financial Statements and our auditor’s report thereon. Our opinion on the 
Consolidated Financial Statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.  
In connection with our audit of the Consolidated Financial Statements, our responsibility is to 
read the other information and, in doing so, consider whether such other information is materially 
inconsistent with the Consolidated Financial Statements or our knowledge obtained in the audit 
or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.           

 
Responsibility of Management for the Consolidated Financial 
Statements 

  

 
The Parent 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 consolidated financial statements that give a 
true and fair view of the financial position, financial performance, changes in equity and cash 
flows of the Company in accordance with the IND AS and other   accounting principles generally 
accepted in India. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
implementation and maintenance of accounting policies; making judgements and estimates that 
are reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of these standalone financial 
statements that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

 
The respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group  and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Consolidated Financial Statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the Consolidated Financial Statements by the Directors of the Parent Company, as aforesaid. 

 
In preparing the Consolidated Financial Statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 
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Those respective Board of Directors of the companies included in the Group are also responsible 
for overseeing the financial reporting process of the Group. 

          
 

Auditor's Responsibility for the Audit of Consolidated Financial Statements 
 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these Consolidated Financial 
Statements.  
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

 
● Identify and assess the risks of material misstatement of the Consolidated Financial 

Statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  

● Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of 
the Act, we are also responsible for expressing our opinion on whether the Parent 
Company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls.  

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

 
● Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of 
the Group to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the Consolidated Financial Statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the Consolidated Financial 
Statements, including the disclosures, and whether the Consolidated Financial 
Statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

 
● Obtain sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group of which we are the independent 
auditors and whose financial information we have audited, to express an opinion on 
the Consolidated Financial Statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities 
included in the Consolidated Financial Statements of which we are the independent 
auditors. 
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We communicate with those charged with governance of the Parent Company and such other 
entities included in the Consolidated Financial Statements of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during 
our audit.  
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.  
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Consolidated Financial Statements for the 
financial year ended March 31, 2025 and are therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication.  
Other matters    
The consolidated annual financial results include the audited financial statements of one wholly 
owned subsidiary i.e. MegaPacific Ventures Private Limited, whose financial statements reflects  
total asset of Rs. 312.04 lakhs as at 31 March 2025, total revenue of Rs. 1092.02 lakhs, total net 
profit of Rs. 1.71 lakhs, and cash inflow of Rs. 101.25 lakhs for the year ended on that date, as 
considered in the consolidated annual financial results, which have been audited by its 
independent auditor's. The independent auditor’s report on financial statements of this entity have 
been furnished to us by the management and our statement in so far it relates to the amounts and 
disclosures included in respect to the subsidary is based solely on the reports of such auditor.           

 
Report on Other Legal and Regulatory Requirements 

 
1 

 
As required by Section 143(3) of the Act, we report, to the 
extent applicable, that: 

 

  
(a) We have sought and obtained all the information and explanations which to the 

best of our knowledge and belief were necessary for the purposes of our audit 
of the aforesaid Consolidated Financial Statements;   

(b) In our opinion, proper books of account as required by law relating to 
preparation of the aforesaid consolidation of the financial statements have been 
kept so far as it appears from our examination of those books;   

(c) The company has no branch office and hence the company is not required to 
conduct audit under section 143(8) of the Act; 

  
(d) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss 

including the Statement of Other Comprehensive Income, the Consolidated 
Cash Flow Statement and Consolidated Statement of Changes in Equity dealt 
with by this Report are in agreement with the books of account maintained for 
the purpose of preparation of the Consolidated Financial Statements;   

(e) In our opinion, the aforesaid Consolidated Financial Statements comply with 
the Accounting Standards specified under Section 133 of the Act, read with 
Companies (Indian Accounting Standards) Rules, 2015, as amended; 
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(f) During our audit we did not come across any financial transaction or matters 

which might have an adverse effect on the functioning of the company. 
  

(g) On the basis of the written representations received from the directors of the 
Parent Company and its subsidiary as on March 31, 2025 taken on record by 
the respective Board of Directors of the Parent Company and its subsidiary, 
none of the directors of the Group’s companies is disqualified as on March 31, 
2025 from being appointed as a director in terms of Section 164 (2) of the Act;   

(h) We do not have any qualification, reservation or adverse remark relating to the 
maintenance of accounts and other matters connected therewith. 

  
(i) With respect to the adequacy of the internal financial controls with reference to 

Consolidated Financial Statements of the Parent Company and its subsidiary 
company and the operating effectiveness of such controls, refer to our separate 
Report in “Annexure A” to this report.   

(j) In our opinion, the managerial remuneration for the year ended March 31, 2025 
has been paid / provided by the Parent Company and its subsidiary company to 
their directors in accordance with the provisions of section 197 read with 
Schedule V to the Act.   

(k) With respect to the other matters to be included in the Auditor’s Report in 
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, 
as amended, in our opinion and to the best of our information and according to 
the explanations given to us:    
i. The Group does not have any pending litigations which would impact its 
financial position;    
ii. The Group did not have any long-term contracts including derivatives 
contracts for which there were any material foreseeable losses; 

   
iii. There were no amounts which required to be transferred by the Group to the 
Investor Education and Protection Fund. 

   
iv. (a) The Management has represented that, to the best of it’s knowledge and 
belief, as disclosed in the note 29.17 to the financial statements, no funds have 
been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any 
other persons or entities, including foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary 
shall, directly or indirectly lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
“Ultimate Beneficiaries”.    
(b) The Management has represented, that, to the best of it’s knowledge and 
belief, as disclosed in the note 29.17 to the standalone financial statements, no 
funds have been received by the Company from any persons or entities, 
including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, directly or indirectly, 
lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 
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(c) Based on such audit procedures performed as considered reasonable and 
appropriate in the circumstances, nothing has come to our attention that causes 
us to believe that the management representations under sub-clauses (a) and (b) 
above contain any material misstatement; 

   
v. The company has not proposed any dividend under Section 123 of 
Companies Act, 2013.    
vi. Based on our examination carried out in accordance with the 
Implementation Guidance on Reporting on Audit Trail under Rule 11(g) of the 
Companies (Audit & Auditors) Rules, 2014 (Revised 2024 edition) issued by 
the Institure of Chartered Accountants of India, which included Test checks, we 
report that the company has used an accounting software for maintaining its 
books of account which has a feature of recording audit trail (edit log) facility 
and the same has operated throughout the year for all relevant transactions 
recorded in the software. Further, during the course of our audit we did not 
come across any instance of audit trail feature being tampered with. 
Additionally, the audit trail has been preserved by the company as per the 
statutory requirements for record retention. Further, our examination of the 
audit trail was in the context of an audit of financial statements carried out only 
to the extent required by Rule 11(g). We have not carried out any audit or 
examination of the audit trail beyond the matters required by the aforesaid Rule 
11(g) nor we have carried out any standalone audit of the audit trail.           

 
2 

 
With respect to the matters specified in paragraphs 3(xxi) and 4 of the 
Companies( Auditor’s Report) Order, 2020 (the “Order”/ “CARO”) issued by 
the Central Government in terms of Section 143(11) of the Act, to be included 
in the Auditor’s report, according to the information and explanation given to 
us, and based on the CARO reports issued by us for the Company and its 
subsidiaries included in the consolidated financial statements of the Company, 
to which reporting under CARO is applicable, we report that there are no 
qualifications or adverse remarks in these CARO reports.  

  For Nitin Mahajan & Associates             
  Chartered Accountants             
  FRN - 019837N             
                  
                  
                  
  CA VISHAL SHARMA             
  M No. 503245             
  Partner               
  UDIN: 25503245BMGYBP7850               
  Place: Chandigarh             
  Dated: 23.05.2025               
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ANNEXURE 'A' TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph 1(i) under 'Report on Other Legal and Regulatory Requirements' section 

of our report of even date) 
Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 ('the Act') 
We have audited the internal financial controls with reference to Consolidated Financial Statements 
of the Parent Company and its subsidiary (the Parent Company and its subsidiary together referred to 
as “the Group”), which are companies incorporated in India, as of March 31, 2025, in conjunction 
with our audit of the Consolidated Financial Statements of the parent company for the year ended on 
that date. 
Management’s Responsibility for Internal Financial Controls  
The respective Board of Directors of the companies included in the Group are responsible for 
establishing and maintaining internal financial controls based on the internal control over financial 
reporting criteria established by the Parent Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the ‘Guidance Note’) issued by the Institute of Chartered Accountants of India (‘ICAI’). These 
responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to the respective company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Act. 
Auditor's Responsibility 
Our responsibility is to express an opinion on the Parent Company’s internal financial controls with 
reference to Consolidated Financial Statements based on our audit. We conducted our audit in 
accordance with the Guidance Note and the Standards on Auditing, specified under section 143(10) 
of the Act, to the extent applicable to an audit of internal financial controls, both, issued by ICAI. 
Those Standards and the Guidance Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether adequate internal financial 
controls with reference to Consolidated Financial Statements was established and maintained and if 
such controls operated effectively in all material respects. 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to Consolidated Financial Statements and their operating 
effectiveness. Our audit of internal financial controls with reference to Consolidated Financial 
Statements included obtaining an understanding of internal financial controls with reference to 
Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the internal financial controls with reference to Consolidated Financial 
Statements. 
Meaning of Internal Financial Controls with reference to Consolidated Financial Statements 
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A company’s internal financial controls with reference to Consolidated Financial Statements is a 
process designed to provide reasonable assurance regarding the reliability of financial reporting and 
the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company’s internal financial controls with reference to Consolidated 
Financial Statements includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary 
to permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the 
company’s assets that could have a material effect on the financial statements. 
Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial 
Statements 
Because of the inherent limitations of internal financial controls with reference to Consolidated 
Financial Statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections 
of any evaluation of the internal financial controls with reference to Consolidated Financial 
Statements to future periods are subject to the risk that the internal financial controls with reference 
to Consolidated Financial Statements may become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 
In our opinion, the Parent Company and its subsidiary companies, which are companies incorporated 
in India, have maintained in all material respects, adequate internal financial controls with reference 
to Consolidated Financial Statements and such internal financial controls with reference to 
Consolidated Financial Statements were operating effectively as at March 31, 2025, based on the 
internal control over financial reporting criteria established by the Parent Company considering the 
essential components of internal control stated in the Guidance Note issued by the ICAI.  
 
 
For Nitin Mahajan & Associates 
Chartered Accountants 
FRN - 019837N 
  
  
  
CA VISHAL SHARMA 
M No. 503245 
Partner 
UDIN: 25503245BMGYBP7850 
Place: Chandigarh 
Dated: 23.05.2025 
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MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2025 
    

INR in lakhs 
PARTICULARS 

 
Note No. AS AT 31ST 

MARCH, 2025 
AS AT 31ST MARCH, 

2024  
ASSETS 

    

A NON-CURRENT ASSETS 
    

 
i Property, Plant and Equipment  

 
3 14,961.93 3,985.95  

ii Capital Work-in-Progress 
 

3A - 6,488.38  
ii
i 

Financial Assets 
    

  
(a) Investments 

  
- - 

  
(b) Loans 

 
4 - 150.00 

  
(c) Others 

 
5 79.59 44.12 

 
iv Deferred Tax Assets (Net) 

  
- - 

 
v Other Non-Current Assets 

  
- -      

15,041.52 10,668.45 
B CURRENT ASSETS 

    
 

i Inventories 
 

6 3,867.22 1,691.09  
ii Financial Assets 

    
  

(a) Investments 
  

- - 
  

(b) Trade Receivables 
 

7 4,131.16 2,712.80 
  

(c) Cash & Cash Equivalents 
 

8 275.02 184.28 
  

(d) Bank Balance other than (c) above 8 104.99 0.05 
  

(e) Loans 
  

- - 
  

(f) Others 
 

5 - 1.37 
 

ii
i 

Current Tax Assets (Net) 
 

9 63.03 15.38 
 

iv Other Current Assets 
 

10 132.75 279.57 
     

8,574.17 4,884.54 
C Assets held-for-sale / Assets included in disposal 

group(s) held-for-sale 

 
- - 

  
TOTAL ASSETS 

  
23,615.69 15,552.99 

 
EQUITY AND LIABILITIES 

    

D EQUITY 
    

 
i Equity Share capital 

 
11 1,129.37 1,129.37  

ii Other Equity 
 

12 8,237.80 8,083.19   
Equity attributable to Shareholders of the 
Company 

 
9,367.17 9,212.56 

 
ii
i 

Non-controlling interests 
  

- - 
  

Total Equity (D) 
  

9,367.17 9,212.56 
E LIABILITIES 

    
 

I Non-Current Liabilities 
    

 
i Financial Liabilities 
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(a) Borrowings 

 
13 6,301.28 3,864.93 

 
ii Provisions 

 
14 85.57 67.00 

 
ii
i 

Deferred Tax Liabilities (Net) 
 

15 322.27 174.12 
 

iv Other Non-Current Liabilities 
 

16 32.80 37.94 
     

6,741.92 4,143.99 
 

II Current Liabilities 
    

 
i Financial Liabilities 

    
  

(a) Borrowings 
 

13 6,865.68 1,820.44 
  

(b) Trade payables 
 

17 
  

  
(A) Total outstanding dues of Small 
Enterprises and Micro enterprises 

 
32.09 24.03 

  
(B) Total outstanding dues of creditors other 
than small enterprises and micro enterprises. 

 
366.24 217.38 

  
(c) Other Financial Liabilities 

 
18 144.27 85.04  

ii Other Current Liabilities 
 

16 79.80 35.56  
ii
i 

Provisions 
 

14 18.52 13.99 
 

iv Current Tax Liabilities (Net) 
  

- -      
7,506.60 2,196.44 

F Liabilities classified as held for sale / Liabilities 
included in disposal group held-for-sale 

 
- - 

 
TOTAL EQUITY & LIABILITIES 

  
23,615.69 15,552.99 

 
Significant Accounting Policies 

 
1-2 The above financial statement should be read in 

conjunction with the basis of preparation and 
Significant accounting policies appearing in Note 
of Notes to the financial Statements.  

Notes on Financial Statements 
 

29 

 
As per our report of even date attached 

    

For Nitin Mahajan & Associates 
 

For & on behalf of the Board 
Chartered Accountants 

 
MEGASTAR FOODS LIMITED 

FRN - 019837N 
    

       

CA VISHAL SHARMA 
 

VIKAS GOEL VIKAS GUPTA 
M No. 503245 

 
Chairman cum Managing 
Director 

Whole-time Director 

Partner 
  

DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBP7850 

 
 
  

  

    
MANISHA GUPTA DEEPALI CHHABRA 

Place: Chandigarh 
 

Chief Financial Officer Company Secretary 
Dated: 23.05.2025 

    
M. No: A61299 
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MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE PERIOD 1ST APRIL 2024 TO 31ST MARCH, 
2025     

INR in lakhs 

PARTICULARS Note No. For the year ended on 31st 
March 2025 

For the year ended on 
31st March, 2024  

Income: 
   

I Revenue from operations 19 36,100.92 27,493.21 

II Other income 20 23.66 203.97 

III. Total Income 
 

36,124.58 27,697.19 

IV. Expenses: 
   

 
Cost of materials consumed 21 23,798.57 15,428.43 

 
Purchases of Stock-in Trade 22 7,729.58 8,942.76 

 
Changes in inventories 23 (262.87) (12.06) 

 
Employee Benefits Expense 24 994.83 717.77 

 
Financial Cost 25 1,167.25 428.91 

 
Depreciation &  Amortization 
Expense 

26 535.66 257.41 
 

Other Expenses 27 1,635.73 1,112.33 
 

Total Expenses 
 

35,598.75 26,875.54 

V Profit/(loss) before share of 
profit/(loss) of an associate / a 
joint venture and exceptional 
items (III-IV) 

 
525.83 821.65 

VI Share of profit/(loss) of an 
associate / a joint venture 

 
- - 

VII Profit/(loss) before exceptional 
items and tax (V + VI) 

 
525.83 821.65 

VIII Exceptional Items 
 

- - 

IX Profit/(loss) before tax(VII+VIII) 
 

525.83 821.65 

X Tax Expense: 
   

 
Current Tax 

 
0.65 179.60 

 
Deferred Tax Expense/(Income) 

 
145.91 9.80 

XI Profit (Loss) for the period from 
continuing operations (IX -X) 

 
379.27 632.25 

XII Profit/(loss) from discontinued 
operations 

 
- - 

XIII Tax expense of discontinued 
operations 

 
- - 

XIV Profit/(loss) from Discontinued 
operations (after tax) (XII -XIII) 

 
- - 

XV Profit/(loss) for the period (XI 
+XIV) 

 
379.27 632.25 

XVI Other comprehensive 
income/(loss) 

  
- 

 
(a)Other comprehensive income not 
to be reclassified to profit or loss in 
subsequent periods: 

   

 
Re-measurement gains/(losses) on 
defined benefit plans 

 
8.91 (1.07) 

 
Income tax effect 

 
(2.24) 0.27 
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(b)Other comprehensive income 
that will be  reclassified to profit or 
loss in subsequent periods: 

   

 
items  that will be  reclassified to 
profit or loss in subsequent periods: 

 
- - 

 
Income tax effect 

 
- - 

 
Other comprehensive 
income/(loss) for the year, net of 
tax 

 
6.67 (0.80) 

XVII Total Comprehensive Income for 
the period (XVII+XVIII) / 
(Comprising Profit (Loss) and 
Other Comprehensive Income for 
the period) 
Attributable to: 

   

 
Owners of the parent 

 
385.94 631.45 

 
Non-controlling interests 

 
- - 

 
Of the Total Comprehensive 
Income above, Profit for the year 
attributable to: 

   

 
Owners of the parent 

 
379.27 632.25 

 
Non-controlling interests 

 
- - 

 
Of the Total Comprehensive 
Income above, Other 
comprehensive income 
attributable to: 

   

 
Owners of the parent 

 
6.67 (0.80) 

 
Non-controlling interests 

 
- - 

XVIII Earnings per equity share 
(Nominal Value of Share INR 10 
per share) 

28 
  

 
(a) Basic earning per share (in 
absolute figures) 

 
3.36 6.19 

 
(b) Diluted earning per share (in 
absolute figures) 

 
3.36 6.19 

 
Significant Accounting Policies 1-2 The above financial statement should be read in conjunction 

with the basis of preparation and Significant accounting 
policies appearing in Note of Notes to the financial Statements. 

 
Notes on Financial Statements 29 

As per our report of even date attached 
    

For Nitin Mahajan & Associates 
 

For & on behalf of the Board 
Chartered Accountants 

 
MEGASTAR FOODS LIMITED 

FRN - 019837N 
    

       

CA VISHAL SHARMA 
 

VIKAS GOEL VIKAS GUPTA 
M No. 503245 

 
Chairman cum Managing Director Whole-time Director 

Partner 
  

DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBP7850 

 
 
  

  

    
MANISHA GUPTA DEEPALI CHHABRA 

Place: Chandigarh 
 

Chief Financial Officer Company Secretary 
Dated: 23.05.2025 

    
M. No: A61299 
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MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

Consolidated Statement of Cash Flows for the year ended 31st March, 2025     
INR in lakhs  

Particulars 
 

For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024      

A Cash flow from operating activities: 
   

 
Profit/(Loss) before tax 

 
525.83 821.65 

 
Adjustments to reconcile profit before tax to net cash flows: 

  
 

Depreciation and Amortisation Expense 
 

535.66 257.41 
 

Interest Income 
 

(11.69) (11.48)  
(Profit)/loss on sale of assets/written off (net) 

 
- -  

Finance costs 
 

1,167.26 428.91  
Deemed Income 

 
(5.14) (6.53) 

     
 

Operating profit before working capital adjustments 
 

2,211.92 1,489.96  
Working Capital adjustments: 

   
 

(Increase)/Decrease in Trade and other receivables & 
prepayments 

 
(1,286.48) (284.95) 

 
(Increase)/Decrease in Inventories 

 
(2,176.13) 652.79  

Increase/(Decrease) in Trade and other payables and 
provisions 

 
292.40 (64.74) 

     
 

Cash generated from operations 
 

(958.29) 1,793.07  
Tax (paid)/refund 

 
(32.10) (170.00)  

Net cash flows from operating activities 
 

(990.39) 1,623.07      

B Cash flow from investing activities: 
   

 
Purchase of Property, Plant and Equipment 

 
(5,023.26) (5,179.46)  

Proceeds from disposal of PPE 
 

- -  
Long term Advances & Deposits 

 
114.54 (157.10)  

Interest received 
 

11.69 11.48  
Net cash used in investing activities 

 
(4,897.03) (5,325.08)      

C Cash flow from financing activities: 
   

 
Proceeds from issue of capital inc security premium 

 
(231.23) 3,972.50  

Government grant received 
 

0.00 42.53  
Receipts ( Repayment) of Long Term Borrowings 

 
2,436.35 1,309.18  

Receipts ( Repayment) of Short Term Borrowings 
 

5,045.24 (1,406.25) 
 

Interest paid 
 

(1,167.26) (428.91) 
 

Net cash used in financing activities 
 

6,083.10 3,489.05      

D Net change in cash and cash equivalents (A+B+C) 
 

195.68 (212.96) 
E-1 Cash and cash equivalents at the beginning of the year 

 
184.33 397.29 
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E-2 Cash and cash equivalents at the year end 380.01 184.33 
Cash and cash equivalent AS AT 31ST 

MARCH, 2025 
AS AT 31ST 

MARCH, 2024 

INR Lakhs INR Lakhs 
(A) Balances with Banks 

  

-Other Balances - - 
-On Current Accounts 270.18 180.45 
(B) Cash on hand 4.84 3.83 
(C) Others - Fixed Deposits (Bank Deposits due to mature after 3 months of 
original maturity but within 12 months of the reporting date) 

104.99 0.05 

Total 380.01 184.33 
 

As per our report of even date attached 
    

For Nitin Mahajan & Associates 
 

For & on behalf of the Board 
Chartered Accountants 

 
MEGASTAR FOODS LIMITED 

FRN - 019837N 
    

       

CA VISHAL SHARMA 
 

VIKAS GOEL VIKAS GUPTA 
M No. 503245 

 
Chairman cum Managing Director Whole-time Director 

Partner 
  

DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBP7850 

 
 
  

  

    
MANISHA GUPTA DEEPALI CHHABRA 

Place: Chandigarh 
 

Chief Financial Officer Company Secretary 
Dated: 23.05.2025 

    
M. No: A61299 
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MEGASTAR FOODS LIMITED 
CONSOLIDATED BALANCE SHEET AS AT 31.03.2025 

Consolidated Statement of Change in equity for the year ended March 31, 2025 
INR in lakhs 

A. Equity Share Capital: 
(1) At March 31, 2025 
Equity shares of INR 10 each issued, subscribed and fully paid  

Balance as at 
01/04/2024 

Changes in 
Equity Share 
Capital Due to 
prior period 
errors 

Restated balance 
at the beginning of 
the current 
reporting period 

Changes in 
equity share 
capital 
during the 
current year 

Balance as at 
31/03/2025 

No. 112.94 - - - 112.94 
INR 1,129.37 - - - 1,129.37 

(2) At March 31, 2024 
Equity shares of INR 10 each issued, subscribed and fully paid  

Balance as at 
01/04/2023 

Changes in 
Equity Share 
Capital Due to 
prior period 
errors 

Restated balance 
at the beginning of 
the current 
reporting period 

Changes in 
equity share 
capital 
during the 
current year 

Balance as at 
31/03/2024 

No. 100.04 - - 12.90 112.94 
INR 1,000.37 - - 129.00 1,129.37 

b. Other Equity 
(1) At March 31, 2025 

Particulars Attributable to shareholders of the Company Non-
controlling 
Interests 

(NCI) 

Total  
Reserves and Surplus  

Securities 
Premium 

Retained 
Earning 

Other Reserve Sh. 
Ganesh Ji 
Maharaj 

Balance at the 
beginning of the 
current reporting 
period 

4,378.10 3,705.07 0.02 - 8,083.19 

Change in 
accounting policy or 
prior period errors 

- - - - - 

Restated balance at 
the beginning of the 
current reporting 
period 

4,378.10 3,705.07 0.02 - 8,083.19 

Total 
Comprehensive 
Income for the 
current year 

- 385.94 - - 385.94 

Dividends - - - - - 
Transfer to retained 
earnings 

- - - - - 

Share capital issued 
at premium during 
the year 

- - - - - 
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Any other change 
(share issue 
expenses) 

(231.23) (0.09) - - (231.32) 

Balance at the end of 
the current 
reporting period 

4,146.87 4,090.91 0.02 - 8,237.80 

(2) At March 31, 
2024 

     

Balance at the 
beginning of the 
current reporting 
period 

534.60 3,073.62 0.02 - 3,608.23 

Change in 
accounting policy or 
prior period errors 

- - - - - 

Restated balance at 
the beginning of the 
current reporting 
period 

534.60 3,073.62 0.02 - 3,608.23 

Total 
Comprehensive 
Income for the 
current year 

- 631.45 - - 631.45 

Dividends - - - - - 
Transfer to retained 
earnings 

- - - - - 

Share capital issued 
at premium during 
the year 

4,076.40 - - - 4,076.40 

Any other change 
(share issue 
expenses) 

(232.90) - - - (232.90) 

Balance at the end of 
the previous 
reporting period 

4,378.10 3,705.07 0.02 - 8,083.19 

As per our report of even date attached 
    

For Nitin Mahajan & Associates 
 

For & on behalf of the Board 
Chartered Accountants 

 
MEGASTAR FOODS LIMITED 

FRN - 019837N 
    

       

CA VISHAL SHARMA 
 

VIKAS GOEL VIKAS GUPTA 
M No. 503245 

 
Chairman cum Managing Director Whole-time Director 

Partner 
  

DIN: 05122585 DIN: 05123386 
UDIN: 25503245BMGYBP7850 

 
 
  

  

    
MANISHA GUPTA DEEPALI CHHABRA 

Place: Chandigarh 
 

Chief Financial Officer Company Secretary 
Dated: 23.05.2025 

    
M. No: A61299 

 

  

197



 

 

MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

Notes Forming Part of Consolidated Financial Statements for the year ended March 31, 2025 
1 Corporate Information 
Megastar Foods Limited (the Company) is a public limited company and is incorporated under the provisions of the 
Companies Act, 1956. The Company’s shares are listed on the Bombay Stock Exchange Limited and National Stock 
Exchange of India Limited. The registered office of the company is located at Plot No. 807, Industrial Area, Phase II, 
Chandigarh and plant at Village Solkhian, District Rupnagar, Punjab.  The company has a wholly owned subsidiary 
(100%) namely Megapacific Ventures Pvt. Ltd. 

The Company is primarily engaged in the manufacturing of food-based products such as wheat flour and allied flour 
products like refined flour (maida), Semolina (suji), Bran etc. 
The financial statements were authorized for issue in accordance with a resolution by the Board of Directors of the 
Company on 23.05.2025 
2 Significant Accounting Policies  

2.1 Basis of Principles of Consolidation   
(i) The consolidated financial statements of Megastar Foods Limited and its subsidiary (hereinafter 

referred to as “the Group”) have been prepared in accordance with the applicable accounting standard 
relating to preparation of consolidated financial statements.   

(ii) The consolidated financial statements comprise the audited financial statements of following entities:    
- Megastar Foods Limited, a company incorporated in India (“holding company”)    
- Megapacific Ventures Private Limited, a wholly owned subsidiary company, incorporated in India   

(iii) The financial statements of the holding company and its subsidiary are consolidated on a line by line 
basis adding together the book values of like items of assets, liabilities, incomes and expenses. The 
effects of inter-company transactions are eliminated in consolidation. 

  
(iv) The difference between the proceeds from disposal of investment in subsidiary and the carrying 

amount of its assets less liabilities as of the date of disposal is recognized in the consolidated statement 
of profit and loss, being the profit or loss on disposal of investment in subsidiary.   

(v) As far as possible, the consolidated financial statements are prepared using uniform accounting 
policies for like transactions and other events in similar circumstances and are presented in the same 
manner as the Company’s separate financial statements.  

2.2 
 

Basis of Preparation    
The financial statements of the Company have been prepared in accordance with Indian Accounting 
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended from time to time).    
The financial statements have been prepared on a historical cost basis except for the following assets 
and liabilities which have been measured at fair value: 

   
a. Plan assets under defined benefit plans 
b. Certain financial assets and liabilities. 

   
The financial information are presented in Indian Rupees (INR) and all values are rounded to the 
nearest lakhs, except where otherwise indicated. 

  
(ii) Use of estimates and judgments    

The preparation of the Company's financial statements requires management to make judgments, 
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty 
about these assumptions and estimates could results in outcomes that require a material adjustment 
to the carrying amount of the asset or liability affected in future periods. 

   
Judgements    
In the process of applying the Company's accounting policies, management has made the following 
judgments, which have the most significant effect on the amounts recognized in the financial 
statements. 
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Estimates and assumptions    
The key assumptions concerning the future and other key sources of estimation uncertainty at the 
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts 
of assets and liabilities within the next financial year, are described below. The Company based its 
assumptions and estimates on parameters available when the financial statements were prepared. 
Existing circumstances and assumptions about future developments, however, may change due to 
market changes or circumstances arising beyond the control of the Company. Such changes are 
reflected in the assumptions when they occur. 

   
a. Taxes    
Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, 
and the amount and timing of future taxable income. Given the wide range of business relationships 
and the long term nature and complexity of existing contractual agreements, differences arising 
between the actual results and the assumptions made, or future changes to such assumptions, could 
necessitate future adjustments to tax income and expense already recorded. The Company establishes 
provisions, based on reasonable estimates. The amount of such provisions is based on various factors, 
such as experience of previous tax audits and differing interpretations of tax regulations by the taxable 
entity and the responsible tax authority. Such differences of interpretation may arise on a wide variety 
of issues depending on the conditions prevailing in the respective domicile of the companies. 

   
b. Defined benefit plans    
The cost of defined benefit plans (i.e. Gratuity benefit) is determined using actuarial valuations. An 
actuarial valuation involves making various assumptions which may differ from actual developments 
in the future. These include the determination of the discount rate, future salary increases, mortality 
rates and future pension increases. Due to the complexity of the valuation, the underlying assumptions 
and its long-term nature, a defined benefit obligation is highly sensitive to changes in these 
assumptions. All assumptions are reviewed at each reporting date. In determining the appropriate 
discount rate, management considers the interest rates of long term government bonds with 
extrapolated maturity corresponding to the expected duration of the defined benefit obligation. The 
mortality rate is based on publicly available mortality tables for the specific countries. Future salary 
increases and pension increases are based on expected future inflation rates.    
c. Fair value measurement of financial instrument    
When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot 
be measured based on quoted prices in active markets, their fair value is measured using valuation 
techniques including the Discounted Cash Flow (DCF) model. The inputs to these models are taken 
from observable markets where possible, but where this is not feasible, a degree of judgement is 
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, 
credit risk and volatility. Changes in assumptions about these factors could affect the reported fair 
value of financial instruments.    
d. Useful lives of PPE:    
The Company reviews the useful life of PPE at the end of each reporting period. This reassessment 
may result in change in depreciation expense in future periods.  

2.3 
 

Summary of Significant Accounting Policies:  
2.3.1 

 
Property, Plant & Equipment (PPE):    
Property, Plant and equipment including capital work in progress are stated at cost, less accumulated 
depreciation and accumulated impairment losses, if any. The cost comprise of purchase price, taxes, 
duties, freight and other incidental expenses directly attributable and related to acquisition and 
installation of the concerned assets and are further adjusted by the amount of GST credit availed 
wherever applicable. Cost includes borrowing cost for long term construction projects if recognition 
criteria are met. When significant parts of plant and equipment are required to be replaced at intervals, 
the Company depreciates them separately based on their respective useful lives. Likewise, when a 
major inspection is performed, its cost is recognized in the carrying amount of the plant and 
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance 
costs are recognized in profit or loss as incurred.    
The company identifies and determines cost of each component/ part of the asset separately, if the 
component/ part has a cost which is significant to the total cost of the asset and has useful life that is 
materially different from that of the remaining asset. 
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Capital work- in- progress includes cost of property, plant and equipment under installation / under 
development as at the balance sheet date.    
The residual values, useful lives and methods of depreciation of property, plant and equipment are 
reviewed at each financial year end and adjusted prospectively, if appropriate.    
In respect of others assets, depreciation is calculated on a straight-line basis using the rates arrived at 
based on the useful lives estimated by the management and in the manner prescribed in Schedule II 
of the Companies Act 2013. The useful life is as follows:    
Sr. No. Nature of asset Useful Life (years)    

1 Building & Solar Plant 30 years    
2 Plant & Machinery (including lab equipments) 10-15 years    
3 Furniture & Fixtures & Electrical Installations 10 years    
4 Vehicles 8-10 years    
5 Office equipments 5 years    
6 Computer & Software 3 years    

An item of property, plant and equipment and any significant part initially recognized is derecognized 
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain 
or loss arising on derecognition of the asset (calculated as the difference between the net disposal 
proceeds and the carrying amount of the asset) is included in the income statement when the asset is 
derecognized.  

2.3.2 
 

Current versus Non Current Classification    
The Company presents assets and liabilities in the balance sheet based on current/ non-current 
classification. An asset is treated as current when it is: 

  
● Expected to be realized or intended to be sold or consumed in normal operating cycle;   
● Held primarily for the purpose of trading;   
● Expected to be realized within twelve months after the reporting period, or   
● Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting period. 
   

All other assets are classified as non-current.    
A liability is current when:   

● It is expected to be settled in normal operating cycle;   
● It is held primarily for the purpose of trading;   
● It is due to be settled within twelve months after the reporting period, or   
● There is no unconditional right to defer the settlement of the liability for at least twelve months after 

the reporting period. 
   

The Company classifies all other liabilities as non-current. 
 
Deferred tax assets and Liabilities are classified as non-current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their realization 
in cash and cash equivalents. The Company has identified twelve months as its operating cycle.   

2.3.3 
 

Inventories:    
Inventories (other than by-products) are valued at the lower of cost and net realisable value.    
Costs incurred in bringing each product to its present location and condition are accounted for as 
follows:    
Raw materials/ Stores & Spares: cost includes cost of purchase and other costs incurred in bringing 
the inventories/ qualifying inventory to their present location and conditions required to manufacture 
the desired end product. Cost is determined on first in, first out basis. 

   
Finished goods: cost includes cost of direct materials and labour and a proportion of manufacturing 
overheads based on the normal operating capacity, but excluding borrowing costs. Cost is determined 
on first in, first out basis. 
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Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventories to 
their present location and condition. Cost is determined on weighted average basis. 

   
By -products i.e. Refraction are valued at net realisable value.    
Net realisable value is the estimated selling price in the ordinary course of business, less estimated 
costs of completion and the estimated costs necessary to make the sale. 

 
2.3.4 

 
Employee Benefits:   

(a) Short term obligations:    
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled 
wholly within 12 months after the end of the period in which the employees render the related service 
are recognized in respect of employee’s service up to the end of reporting period and are measured at 
the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current 
employee benefit obligation in the balance sheet.   

(b) Other Long term employee benefit obligations:    
The liabilities for earned leave are not expected to be settled wholly within 12 months after the end 
of the period in which the employees render the related service. They are therefore measured based 
on the actuarial valuation using projected unit credit method at the year end. The benefits are 
discounted using the market yields at the end of the reporting period that have terms approximating 
to the term of the related obligation. Remeasurements as a result of experience adjustments and 
changes in actuarial assumptions are recognized in profit or loss. 

  
(c) Post-employment obligations:    

The Company operates the following post-employment schemes:    
(1) defined benefit plans such as gratuity; and    
(2) defined contribution plans such as provident fund and ESI.    
Gratuity Obligations:    
Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial 
valuation on projected unit credit method made at the end of each financial year. The amount of the 
actuarial valuation of the gratuity of employees at the year-end is provided for as liability in the books. 

   
Remeasurements comprising of actuarial gains and losses, the effect of the asset ceiling, excluding 
amounts included in net interest on the net defined benefit liability and the return on plan assets 
(excluding amounts included in net interest on the net defined benefit liability), are recognized 
immediately in the Balance Sheet with a corresponding debit or credit to retained earnings through 
OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in 
subsequent periods. 

   
Net interest is calculated by applying the discount rate to the net defined benefit (liabilities/assets). 
The Company recognized the following changes in the net defined benefit obligation under employee 
benefit expenses in statement of profit and loss 

   
i. Service cost comprising current service cost, past service cost, gain & loss on curtailments and non-
routine settlements. 

   
ii. Net interest expenses or income  

2.3.5 
 

Taxes:    
Current Income Tax:    
Current income tax assets and liabilities are measured at the amount expected to be recovered from 
or paid to the taxation authorities in accordance with the Income Tax Act, 1961 (as amended) and 
Income Computation and Disclosure Standards (ICDS) enacted in India by using the tax rates and tax 
laws that are enacted or substantively enacted, at the reporting date in India where the Company 
operates and generates taxable income. 
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Current income tax relating to items recognized outside profit or loss is recognized outside profit or 
loss (either in other comprehensive income or in equity). Current tax items are recognized in 
correlation to the underlying transaction relating to OCI & Equity either in OCI (Other 
Comprehensive Income) or directly in equity. Management periodically evaluates positions taken in 
the tax returns with respect to situations in which applicable tax regulations are subject to 
interpretation and establishes provisions where appropriate.        

   
Deferred Tax:    
Deferred tax is provided using the liability method on temporary differences between the tax basis of 
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 
Deferred tax liabilities are recognized for all taxable temporary differences, except when the deferred 
tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that 
is not a business combination and, at the time of the transaction, affects neither the accounting profit 
nor taxable profit or loss.    
Deferred tax assets are recognized for all deductible temporary differences, the carry forward of 
unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it 
is probable that taxable profit will be available against which the deductible temporary differences, 
and the carry forward of unused tax credits and unused tax losses can be utilized, except when the 
deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 
an asset or liability in a transaction that is not a business combination and, at the time of the 
transaction, affects neither the accounting profit nor taxable profit or loss.    
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part 
of the deferred tax assets to be utilized. Unrecognized deferred tax assets are re-assessed at each 
reporting date and are recognized to the extent that it has become probable that future taxable profits 
will allow the deferred tax asset to be recovered.    
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year 
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted at the reporting date. 

   
Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss 
(either in other comprehensive income or in equity). Deferred tax items are recognized in correlation 
to the underlying transaction related to OCI & Equity either in OCI or directly in equity.    
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off 
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity 
and the same taxation authority.    
Deferred tax including Minimum Alternate Tax (MAT) recognizes MAT credit available as an asset 
only to the extent that there is convincing evidence that the Company will pay normal income tax 
during specified period, i.e. the period for which MAT credit is allowed to be carried forward. The 
Company reviews the "MAT credit entitlement" asset at each reporting date and writes down the asset 
to the extent the Company does not have convincing evidence that it will pay normal tax during the 
specified period.    
Goods & Service Tax (GST) on acquisition of assets or on incurring expenses:    
Expenses and assets are recognised net of the amount of GST paid, except:   

● When the tax incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset or as 
part of the expense item, as applicable   

● When receivables and payables are stated with the amount of tax included    
The net amount of tax recoverable from, or payable to, the taxation authority is included as part of 
other current assets or other current liabilities in the balance sheet.  

2.3.6 
 

Financial Instruments:    
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity. 

  
(a) Financial Assets:    

The Company classified its financial assets in the following measurement categories:   
● Those to be measured subsequently at fair value (either through other comprehensive income or 

through profit & loss) 
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● Those measured at amortized cost    

Initial recognition and measurement:    
All financial assets are recognized initially at fair value plus, in the case of financial assets not 
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition 
of the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) are 
recognized on the trade date, i.e., the date that the Company commits to purchase or sell the asset. 

   
Subsequent measurement:    
For purposes of subsequent measurement, financial assets are classified in following categories:    
Debt instruments at amortized cost    
A 'debt instrument' is measured at the amortized cost if both the following conditions are met:   

a Business model test : The asset is held within a business model whose objective is to hold assets for 
collecting contractual cash flows (rather than to sell the instrument prior to its contractual maturity to 
realise its fair value changes), and   

b Cash flow characteristics test : Contractual terms of the asset give rise on specified dates to cash flows 
that are solely payments of principal and interest (SPPI) on the principal amount outstanding.    
After initial measurement, such financial assets are subsequently measured at amortized cost using 
the effective interest rate (EIR) method. Amortized cost is calculated by taking into account any 
discount or premium on acquisition and fees or costs that are an integral part of the EIR. EIR is the 
rate that exactly discounts the estimated future cash receipts over the expected life of the financial 
instrument or a shorter period, where appropriate to the gross carrying amount of financial assets. 
When calculating the effective interest rate the Company estimates the expected cash flow by 
considering all contractual terms of the financial instruments.  The EIR amortization is included in 
finance income in the profit or loss. The losses arising from impairment are recognized in the profit 
or loss. This category generally applies to trade and other receivables.    
Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)    
FVTPL is a residual category for financial instruments. Any financial instrument, which does not 
meet the criteria for amortized cost or FVTOCI (Fair value through Other Comprehensive Income), 
is classified as at FVTPL. A gain or loss on a Debt instrument that is subsequently measured at 
FVTPL and is not a part of a hedging relationship is recognized in statement of profit or loss and 
presented net in the statement of profit and loss within other gains or losses in the period in which it 
arises. Interest income from these Debt instruments is included in other income. 

   
Derecognition:    
The Company derecognises a financial asset when the contractual rights to the cash flows from the 
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of 
ownership of the asset to another party. If the Company retains substantially all the risks and rewards 
of ownership of a transferred financial asset, the Company continues to recognise the financial asset 
and also recognises a collateralized borrowing for the proceeds received.    
On de-recognition of a financial asset in its entirety, the difference between the asset’s carrying 
amount and the sum of the consideration received and receivable and the cumulative gain or loss that 
had been recognised in other comprehensive income and accumulated in equity is recognised in 
statement of profit and loss if such gain or loss would have otherwise been recognised in statement 
of profit and loss on disposal of that financial asset.    
Impairment of financial assets:    
The Company recognises loss allowances using the expected credit loss (ECL) model for the financial 
assets which are not fair valued through profit and loss. Loss allowance for trade receivables with no 
significant financing component is measured at an amount equal to lifetime ECL. For all other 
financial assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless 
there has been a significant increase in credit risk from initial recognition in which case those are 
measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust 
the loss allowance at the reporting date to the amount that is required to be recognised as an 
impairment gain or loss in statement of profit and loss. 
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For trade receivables, the Company applies the simplified approach permitted by Ind AS 109 
Financial Instruments, which requires expected lifetime losses to be recognised from initial 
recognition of the receivables. As a practical expedient, the Company uses a provision matrix to 
determine impairment loss of its trade receivables. The provision matrix is based on its historically 
observed default rates over the expected life of the trade receivable and is adjusted for forward looking 
estimates. The ECL loss allowance (or reversal) during the year is recognised in the statement of 
profit and loss.    
Reclassification of financial assets:    
The Company determines classification of financial assets and liabilities on initial recognition. After 
initial recognition, no reclassification is made for financial assets which are equity instruments and 
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if 
there is a change in the business model for managing those assets. Changes to the business model are 
expected to be infrequent. The Company's senior management determines change in the business 
model as a result of external or internal changes which are significant to the Company's operations. 
Such changes are evident to external parties. A change in the business model occurs when the 
Company either begins or ceases to perform an activity that is significant to its operations. If the 
Company reclassifies financial assets, it applies the reclassification prospectively from the 
reclassification date which is the first day of the immediately next reporting period following the 
change in business model. The Company does not restate any previously recognized gains, losses 
(including impairment gains or losses) or interest.   

(b) Financial Liabilities:    
Initial recognition and measurement:    
Financial liabilities are classified at initial recognition as financial liabilities at fair value through 
profit or loss, loans and borrowings, and payables, net of directly attributable transaction costs. The 
Company's financial liabilities include loans and borrowings including bank overdraft, trade payable, 
trade deposits and other payables. 

   
Subsequent measurement:    
The measurement of financial liabilities depends on their classification, as described below:    
Trade Payables:    
These amounts represent liabilities for goods and services provided to the Company prior to the end 
of financial year which are unpaid. The amounts are unsecured and are usually paid within 0-180 
days of recognition. Trade and other payables are presented as current liabilities unless payment is 
not due within 12 months after the reporting period. They are recognised initially at fair value and 
subsequently measured at amortised cost using EIR method. 

   
Financial Liabilities at fair value through profit & loss:    
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and 
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial 
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the 
near term. Gains or losses on liabilities held for trading are recognised in the statement of profit and 
loss. Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated as such at the initial date of recognition, and only if the criteria in IND AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk 
is recognised in OCI. These gains/ losses are not subsequently transferred to profit and loss. However, 
the Company may transfer the cumulative gain or loss within equity. All other changes in fair value 
of such liability are recognised in the statement of profit or loss. 

   
Loans & Borrowings:    
Borrowings are initially recognised at fair value, net of transaction cost incurred. After initial 
recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using 
the EIR (Effective Interest Rate) method. Gains and losses are recognised in profit or loss when the 
liabilities are derecognised as well as through the EIR amortization process. Amortised cost is 
calculated by taking into account any discount or premium on acquisition and fees or costs that are 
an integral part of the EIR. The EIR amortization is included as finance costs in the statement of profit 
and loss.    
Derecognition: 
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A financial liability is derecognised when the obligation under the liability is discharged or cancelled 
or expires. When an existing financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially modified, such an 
exchange or modification is treated as the derecognition of the original liability and the recognition 
of a new liability. The difference in the respective carrying amounts is recognised in the statement of 
profit and loss.    
Offsetting of financial instruments:    
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet 
if there is a currently enforceable legal right to offset the recognized amounts and there is an intention 
to settle on a net basis, to realize the assets and settle the liabilities simultaneously. 

 
2.3.7 

 
Cash & Cash Equivalents:    
Cash and cash equivalents in the balance sheet comprise cash at banks; cash in hand, other short term 
deposits with original maturities of three months or less which are subject to an insignificant risk of 
changes in value.  

2.3.8 
 

Provisions:    
Provisions are recognised when the Company has a present obligation (legal or constructive) as a 
result of a past event, it is probable that an outflow of resources embodying economic benefits will 
be required to settle the obligation and are liable estimate can be made of the amount of the obligation. 
When the Company expects some or all of a provision to be reimbursed, for example, under an 
insurance contract, the reimbursement is recognised as a separate asset, but only when the 
reimbursement is virtually certain. The expense relating to a provision is presented in the statement 
of profit and loss net of any reimbursement. 

   
Provisions are not discounted to their present value and are determined based on the best estimate 
required to settle the obligation at the reporting date. These estimates are reviewed at each reporting 
date and adjusted to reflect the best estimate.    
Contingent Liabilities    
A contingent liability is a possible obligation that arises from past events whose existence will be 
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the 
control of the Company or a present obligation that is not recognized because it is not probable that 
an outflow of resources will be required to settle the obligation. A contingent liability also arises in 
extremely rare cases, where there is a liability that cannot be recognized because it cannot be 
measured reliably. The Company does not recognize a contingent liability but discloses its existence 
in the financial statements unless the probability of outflow of resources is remote.    
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance 
sheet date.  

2.3.9 
 

Revenue Recognition:    
The Company earns revenue primarily from sales of wheat products.    
Revenue is recognised upon transfer of control of promised products or services to customers in an 
amount that reflects the consideration which the Company expects to receive in exchange for those 
products or services.    
Revenue is measured based on the transaction price, which is the consideration, adjusted for volume 
discounts, price concessions and incentives, if any, as specified in the contract with the customer. 
Revenue also excludes taxes collected from customers.    
Contract assets are recognised when there is excess of revenue earned over billings on contracts. 

   
Contract assets are classified as unbilled receivables (only act of invoicing is pending) when there is 
unconditional right to receive cash, and only passage of time is required, as per contractual terms.    
Unearned and deferred revenue (“contract liability”) is recognised when there is a billing in excess 
of revenues.    
Contracts are subject to modification to account for changes in contract specification and 
requirements. The Company reviews modification to contract in conjunction with the original 
contract, basis which the transaction price could be allocated to a new performance obligation, or 
transaction price of an existing obligation could undergo a change. In the event transaction price is 
revised for existing obligation, a cumulative adjustment is accounted for.    
Interest income: 
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For all debt instruments measured either at amortized cost or at fair value through other 
comprehensive income, interest income is recorded using the effective interest rate (EIR). EIR is the 
rate that exactly discounts the estimated future cash payments or receipts over the expected life of the 
financial instrument or a shorter period, where appropriate, to the gross carrying amount of the 
financial asset or to the amortized cost of a financial liability. When calculating the effective interest 
rate, the company estimates the expected cash flows by considering all the contractual terms of the 
financial instrument (for example, prepayment, extension, call and similar options) but does not 
consider the expected credit losses. Interest income is included in finance income in the statement of 
profit and loss.    
Use of significant judgments in revenue recognition   

● The Company’s contracts with customers could include promises to transfer multiple products to a 
customer. The Company assesses the products promised in a contract and identifies distinct 
performance obligations in the contract. Identification of distinct performance obligation involves 
judgement to determine the deliverables and the ability of the customer to benefit independently from 
such deliverables.   

● Judgement is also required to determine the transaction price for the contract. The transaction price 
could be either a fixed amount of customer consideration or variable consideration with elements 
such as volume discounts, price concessions and incentives. The transaction price is also adjusted for 
the effects of the time value of money if the contract includes a significant financing component. Any 
consideration payable to the customer is adjusted to the transaction price, unless it is a payment for a 
distinct product or service from the customer. The estimated amount of variable consideration is 
adjusted in the transaction price only to the extent that it is highly probable that a significant reversal 
in the amount of cumulative revenue recognised will not occur and is reassessed at the end of each 
reporting period. The Company allocates the elements of variable considerations to all the 
performance obligations of the contract unless there is observable evidence that they pertain to one 
or more distinct performance obligations.   

● The Company uses judgement to determine an appropriate standalone selling price for a performance 
obligation. The Group allocates the transaction price to each performance obligation on the basis of 
the relative stand-alone selling price of each distinct product promised in the contract. Where 
standalone selling price is not observable, the Company uses the expected cost plus margin approach 
to allocate the transaction price to each distinct performance obligation. 

  
● The Company exercises judgement in determining whether the performance obligation is satisfied at 

a point in time or over a period of time. The Company considers indicators such as who controls the 
asset as it is being created or existence of enforceable right to payment for performance to date and 
alternate use of such product, transfer of significant risks and rewards to the customer, acceptance of 
delivery by the customer, etc. 

 
2.2.10 

 
Leases    
The determination of whether an arrangement is (or contains) a lease is based on the substance of the 
arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment of the 
arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right 
to use the asset or assets, even if that right is not explicitly specified in an arrangement. 

   
For arrangement entered into prior to April 1, 2020, the Company has determined whether the 
arrangement contain lease on the basis of facts and circumstances existing on the date of transition. 

   
Company as a lessee    
The Company, as a lessee, recognises a right-of-use of asset and a lease liability for its leasing 
arrangements, if the contract conveys the right to control the use of an identified asset. The contract 
conveys the right to control the use of an identified asset, if it involves the use of an identified asset 
and the Company has substantially all of the economic benefits from use of the asset and has right to 
direct the use of the identified asset. The cost of the right-of-use asset shall comprise of the amount 
of the initial measurement of the lease liability adjusted for any lease payments made at or before the 
commencement date plus any initial direct costs incurred. The right-of-use assets is subsequently 
measured at cost less any accumulated depreciation, accumulated impairment losses, if any and 
adjusted for any remeasurement of the lease liability. The right-of-use asset is depreciated using the 
straight-line method from the commencement date over the shorter of lease term or useful life of 
right-of-use asset. 
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The Company measures the lease liability at the present value of the lease payments that are not paid 
at the commencement date of the lease. The lease payments are discounted using the interest rate 
implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, 
the Company uses incremental borrowing rate. For short-term and low value leases, the Company 
recognises the lease payments as an operating expense on a straight-line basis over the lease term. 

   
Company as a Lessor    
Lease income from operating lease where the Company is a lessor is recognized in income or a 
straight line basis over the lease term unless the receipts are structured to increase in line with 
expected general inflation to compensate the lessor for the expected inflationary cost increases. The 
respective leased assets are included in the balance sheet based on their respective nature. 

 
2.3.11 

 
Fair Value Measurement    
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet 
date.    
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is 
based on the presumption that the transaction to sell the asset or transfer the liability takes place either:    
i. In the principal market for the asset or liability, or    
ii. In the absence of a principal market, in the most advantageous market for the asset or liability    
The principal or the most advantageous market must be accessible by the Company.    
The fair value of an asset or a liability is measured using the assumptions that market participants 
would use when pricing the asset or liability, assuming that market participants act in their economic 
best interest.    
A fair value measurement of a non-financial asset takes into account a market participant's ability to 
generate economic benefits by using the asset in its highest and best use or by selling it to another 
market participant that would use the asset in its highest and best use.    
The Company uses valuation techniques that are appropriate in the circumstances and for which 
sufficient date are available to measure fair value, maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs.    
All assets and liabilities for which fair value is measured or disclosed in the financial statements are 
categorized within the fair value hierarchy, described as follows, based on the lowest level input that 
is significant to the fair value measurement as a whole:   

(a) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities   
(b) Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is directly or indirectly observable   
(c) Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is unobservable 
   

For assets and liabilities that are recognized in the financial statements on a recurring basis, the 
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorization (based on the lowest level input that is significant to the fair value measurement as a 
whole) at the end of each reporting period. 

   
The Company’s management determines the policies and procedures for both recurring and non-
recurring fair value measurement, such as derivative instruments measured at fair value.    
External valuers are involved for valuation of significant assets, such as properties and financial assets 
and significant liabilities. Involvement of external valuers is decided upon annually by the 
management. The management decided, after discussions with the Company's external valuers which 
valuation techniques and inputs to use for each case.    
At each reporting date, the management analyses the movements in the values of assets and liabilities 
which are required to be remeasured or re-assessed as per the Company’s accounting policies.    
The management in conjunction with the Company's external valuers, also compares the change in 
the fair value of each asset and liability with relevant external sources to determine whether the 
change is reasonable.    
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities 
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair 
value hierarchy as explained above.        
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2.2.12 

 
Borrowing Costs:    
Borrowing cost includes interest expense as per effective interest rate [EIR]. Borrowing costs directly 
attributable to the acquisition of qualifying assets , construction or production of an asset that 
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized 
as part of the cost of the asset until such time that the asset are substantially ready for their intended 
use. Where funds are borrowed specifically to finance a project, the amount capitalized represents the 
actual borrowing incurred. Where surplus funds are available out of money borrowed specifically to 
finance project, the income generated from such current investments is deducted from the total 
capitalized borrowing cost. Where funds used to finance a project form part of general borrowings, 
the amount capitalized is calculated using a weighted average of rate applicable to relevant general 
borrowing of the Company during the year. Capitalisation of borrowing cost is suspended and charged 
to profit and loss during the extended periods when the active development on the qualifying project 
is interrupted. All other borrowing costs are expensed in the period in which they occur. Borrowing 
costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. 
Borrowing cost also includes exchange differences arising from foreign currency borrowings to the 
extent that they are regarded as an adjustment to the borrowing costs.The qualifying assets also 
includes inventories where other cost are included, for  conditions required to manufacture the desired 
end product.  

 
2.3.13 

 
Impairment of Non Financial Assets:    
The Company assesses, at each reporting date, whether there is an indication that an asset may be 
impaired. If any indication exists, or when annual impairment testing for an asset is required, the 
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of 
an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use.    
Recoverable amount is determined for an individual asset, unless the asset does not generate cash 
inflows that are largely independent of those from other assets or groups of assets. When the carrying 
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is 
written down to its recoverable amount. 

   
In assessing value in use, the estimated future cash flows are discounted to their present value using 
a pre-tax discount rate that reflects current market assessments of the time value of money and the 
risks specific to the asset. 

   
In determining fair value less costs of disposal, recent market transactions are taken into account. If 
no such transactions can be identified, an appropriate valuation model is used. These calculations are 
corroborated by valuation multiples, quoted share prices for publicly traded companies or other 
available fair value indicators.    
The Company basis its impairment calculation on detailed budgets and forecast calculations, which 
are prepared separately for each of the Company’s CGUs to which the individual assets are allocated. 
These budgets and forecast calculations generally cover a period of five years. For longer periods, a 
long-term growth rate is calculated and applied to project future cash flows after the fifth year. To 
estimate cash flow projections beyond periods covered by the most recent budgets/forecasts, the 
Company extrapolates cash flow projections in the budget using a steady or declining growth rate for 
subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not 
exceed the long-term average growth rate for the products, industries, or country or countries in which 
the entity operates, or for the market in which the asset is used.    
Impairment losses of operations, including impairment on inventories, are recognised in the statement 
of profit and loss, except for properties previously revalued with the revaluation surplus taken to OCI. 
For such properties, the impairment is recognised in OCI up to the amount of any previous revaluation 
surplus. 

   
After impairment depreciation is provided on the revised carrying amount of the asset over its 
remaining economic life. 
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An assessment is made in respect of assets at each reporting date to determine whether there is an 
indication that previously recognised impairment losses no longer exist or have decreased. If such 
indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously 
recognised impairment loss is reversed only if there has been a change in the assumptions used to 
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal 
is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed 
the carrying amount that would have been determined, net of depreciation, had no impairment loss 
been recognised for the asset in prior years. Such reversal is recognised in the statement of profit or 
loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as a 
revaluation increase. 

 
2.3.14 

 
Foreign Currency Transactions:    
For foreign currency denominated financial assets measured at amortised cost and FVTPL, the 
exchange differences are recognised in statement of profit and loss except for those which are 
designated as hedging instruments in a hedging relationship.    
Changes in the carrying amount of investments in equity instruments at FVTOCI relating to changes 
in foreign currency rates are recognised in other comprehensive income.    
For the purposes of recognising foreign exchange gains and losses, FVTOCI debt instruments are 
treated as financial assets measured at amortised cost. Thus, the exchange differences on the 
amortised cost are recognised in statement of profit and loss and other changes in the fair value of 
FVTOCI financial assets are recognised in other comprehensive income.    
For financial liabilities that are denominated in a foreign currency and are measured at amortised cost 
at the end of each reporting period, the foreign exchange gains and losses are determined based on 
the amortised cost of the instruments and are recognised in the statement of profit and loss.    
The fair value of financial liabilities denominated in a foreign currency is determined in that foreign 
currency and translated at the spot rate at the end of the reporting period. For financial liabilities that 
are measured as at FVTPL, the foreign exchange component forms part of the fair value gains or 
losses and is recognised in statement of profit and loss.  

2.2.15 
 

Government Grants:    
Government grants are recognized where there is reasonable assurance that the grant will be received 
and all attached conditions will be complied with. When the grant relates to an expense item, it is 
recognized as income on a systematic basis over the periods that the related costs, for which it is 
intended to compensate, are expensed. When the grant relates to an asset, it is recognized as income 
in equal amounts over the expected useful life of the related asset. However if any export obligation 
is attached to the grant related to an asset, it is recognized as income on the basis of accomplishment 
of the export obligation.    
When the Company receives grants of non-monetary assets, the asset and the grant are recorded at 
fair value amounts and released to profit or loss over the expected useful life in a pattern of 
consumption of the benefit of the underlying asset i.e. by equal annual instalments.  

2.3.16 
 

Intangible Assets:   
(a) Purchased Intangible assets are measured at cost as at the date of acquisition, less accumulated 

amortization and impairment losses if any. For this purpose, cost includes deemed cost on the date of 
transition and acquisition price, license fees, non-refundable taxes and costs of 
implementation/system integration services and any directly attributable expenses, wherever 
applicable for bringing the asset to its working condition for the intended use. 

  
(b) Amortization methods, estimated useful lives and residual value Intangible assets are amortized on a 

straight-line basis (without keeping any residual value) over its estimated useful lives of five years 
from the date they are available for use. The estimated useful lives, residual values and amortization 
method are reviewed at the end of each financial year and are given effect to, wherever appropriate.   

(c) The cost and related accumulated amortization are eliminated from the financial statements upon sale 
or retirement of the asset and the resultant gains or losses are recognized in the statement of profit 
and loss.  

2.3.17 
 

Non-current assets held for sale    
Non-current assets and disposal groups are classified as held for sale if their carrying amounts will 
be recovered principally through a sale transaction rather than through continuing use. 
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Non-current assets and disposal groups classified as held for sale are measured at the lower of carrying 
amount and fair value less cost to sell. This condition is regarded as met only when the sale is probable 
and the asset or disposal group is available for immediate sale in its present condition. Management 
must be committed to the sale, which should be expected to qualify for recognition as a completed 
sale within one year from the date of classification.    
Non-current assets classified as held for sale are presented separately from other assets in the balance 
sheet. The non current assets after being classified as held for sale are not depreciated or amortized.  

2.3.18 
 

Earnings per share    
Basic and diluted earnings per Equity Share are computed in accordance with Indian Accounting 
Standard 33 ‘Earnings per Share’, notified accounting standard by the Companies (Indian Accounting 
Standards) Rules of 2015 (as amended). Basic earnings per share is calculated by dividing the net 
profit or loss attributable to equity holder of company (after deducting preference dividends and 
attributable taxes, if any) by the weighted average number of equity shares outstanding during the 
period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are 
entitled to participate in dividends relative to a fully paid equity share during the reporting period. 
The weighted average number of equity shares outstanding during the period is adjusted for events 
such as bonus issue, bonus element in a right issue, share split, and reverse share split (consolidation 
of shares) that have changed the number of equity shares outstanding, without a corresponding change 
in resources. 

   
For the purpose of calculating diluted earnings per share, the net profit or loss for the period 
attributable to equity shareholders of the company and the weighted average number of shares 
outstanding during the period are adjusted for the effects of all dilutive potential equity shares.  

MEGASTAR FOODS LIMITED 

CIN: L15311CH2011PLC033393 

Note 3: Property, Plant and equipment (PPE) INR in lakhs 

Particulars Freehol
d Land 

Buildin
g 

Plant & 
Machiner
y 

Vehicl
es 

Furniture 
& Fixtures 
& 
Electrical 
Installatio
ns 

Compute
rs & 
Software
s 

Office 
equipmen
ts 

Total Advanc
es for 
Capital 
goods 

Capital 
Work-
on-
progres
s 

                      

Year ended 
31 March 
2024 

          

 Deemed 
cost as at 1 
April 2023  

902.13 1,614.7
2 

1,731.93 682.51 45.28 45.57 26.80 5,048.94 - 1,567.25 

 Additions  - 32.77 171.69 24.13 10.53 6.83 12.38 258.33 - 5,019.95 

 Disposals  - - - - - - - - - 98.82 

 Total cost 
as on 31 
March 
2024  

902.13 1,647.4
8 

1,903.62 706.64 55.81 52.40 39.19 5,307.27 - 6,488.38 

 
Depreciatio
n    

          

 As at April 
1, 2023  

- 83.17 540.83 370.70 24.74 32.94 11.56 1,063.92 - - 

 
Depreciatio
n charged 
during the 
year  

- 59.46 110.69 71.57 4.28 6.51 4.89 257.41 - - 

 Disposals  - - - - - - - - - - 

 Closing 
accumulate
d 
depreciatio
n as at 31 

- 142.63 651.52 442.27 29.02 39.44 16.45 1,321.33 - - 
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March 
2024  

 WDV as at 
March 31, 
2024  

902.13 1,504.8
5 

1,252.10 264.37 26.79 12.96 22.74 3,985.95 - 6,488.38 

  
          

 Year 
ended 31 
March 
2025  

          

 Cost as at 
1 April 
2024  

902.13 1,647.4
8 

1,903.62 706.64 55.81 52.40 39.19 5,307.27 - 6,488.38 

 Additions  - 3,783.1
8 

7,231.54 251.53 110.43 12.74 60.12 11,449.5
3 

62.11 4,528.27 

 Disposals  - - - - - - - - - 11,016.6
5 

 Total cost 
as on 31 
March 
2025  

902.13 5,430.6
6 

9,135.16 958.17 166.24 65.14 99.30 16,756.8
0 

62.11 - 

 
Depreciatio
n    

          

 As at April 
1, 2024  

- 142.63 651.52 442.27 29.02 39.44 16.45 1,321.33 - - 

 
Depreciatio
n charged 
during the 
year  

- 107.73 314.42 84.21 9.12 7.68 12.51 535.66 - - 

 Disposals  - - - - - - - - - - 

 Closing 
accumulate
d 
depreciatio
n as at 31 
March 
2025  

- 250.36 965.94 526.48 38.14 47.12 28.95 1,856.99 - - 

 WDV as at 
March 31, 
2025  

902.13 5,180.3
0 

8,169.22 431.68 128.10 18.02 70.35 14,899.8
1 

62.11 - 

           

Net Book Value 

 At March 
31, 2025  

902.13 5,180.3
0 

8,169.22 431.68 128.10 18.02 70.35 14,899.8
1 

62.11 - 

 At March 
31, 2024  

902.13 1,504.8
5 

1,252.10 264.37 26.79 12.96 22.74 3,985.95 - 6,488.38 
           

 
Borrowing cost are capitalized on PPE & on Asset under construction (CWIP). Financial Year March 31, 2025 - Rs 272.84 Lakhs                   
March 31, 2024 - Rs. 272.91 lakhs , 
The CWIP includes  advances paid for purchase of capital goods from suppliers. Also, Construction is on time and cost incurred is within 
the budgeted limits. 
Charge on PPE - Land & Building are subject to first charge to secure bank loans pari passu. Respective vehicles are also subject to charge 
to secure the loans availed to acquire the same. 

 

Note 3A: Non current assets: Capital in Progress 
Particulars As at 31.03.2025 As at 31.03.2024 
Balance as at the beginning of the year 6,488.38 1,567.25 
Add: Addition during the year 4,528.27 4,921.13 
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Less: Capitalisation/ disposal during the year 11,016.65 - 
Balance as at the end of the year - 6,488.38 

 

Capital Work In Progress (Including Ageing Schedule) 
CWIP as on 31.03.2025 Amount in CWIP for a period of  
  Less than 1 

year 
1-2 years 2-3 years More than 3 

years 
Total as on 
31.03.2024 

Project in Progress 4,528.27 6,488.38 - - 11,016.65 
Project Temporarily 
Suspended 

- - - - - 

Total 4,528.27 6,488.38 - - 11,016.65 

 

CWIP as on 31.03.2024 Amount in CWIP for a period of   

  Less than 1 
year 

1-2 years 2-3 years More than 3 
years 

Total as on 
31.03.2023 

Project in Progress 4,921.13 1,567.25 - - 6,488.38 
Project Temporarily 
Suspended 

- - - - - 

Total 4,921.13 1,567.25 - - 6,488.38 
 

MEGASTAR FOODS LIMITED 
CIN: L15311CH2011PLC033393 

Notes forming part of the Consolidated Financial Statements 
 

INR in lakhs 
4. Loans AS AT 31ST 

MARCH, 2025 
AS AT 31ST 

MARCH, 
2024 

(Unsecured, considered good) 
     

Other Advances 
     

- N K Commodities [Refer note 
below] 

   
- 150.00 

  
Total 

 
- 150.00 

Current 
   

- - 

Non-Current 
   

- 150.00       

 

Type of Borrower Amount of loan or advance in the nature of loan outstanding 

  
  

Promoter, Directors, 
KMPs 

- - 

Related Parties  - - 
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Note:- The loan of Rs. 150.00 lakhs was provided to NK Commodities to be used regular business operations and utilised 
for principal business activities @12% rate of interest for 1 year. 

5. Other Financial Assets AS AT 31ST MARCH, 
2025 

AS AT 31ST MARCH, 
2024 

(Unsecured, considered good, unless otherwise stated) 
  

  

(a) Security Deposits 
  

79.59 44.12 

(b) Bank deposits with more than 12 months maturity 
  

- - 

(c) Tax Recoverable of earlier years 
  

- 1.37 

(d) Others : (TDS/TCS Recoverable from parties) 
  

- - 

Total  79.59 45.50 
Current 
  

- 1.37 

Non-Current 
  

79.59 44.12 

 

6. Inventories AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 

2024 
(a) Raw Materials (at Cost) 3,172.25 1,343.92 
(b) Finished Goods (at lower of cost and net realisable value) 370.34 158.25 
(c) Stores and spares (at Cost) 36.95 4.76 
(d) Packing Material (At Cost) 201.58 148.84 
(e) Stock-in-Transit (at lower of cost and net realisable value) 86.11 35.32 
Total 3,867.22 1,691.09 

 

7. Trade Receivables AS AT 31ST 
MARCH, 2025 

AS AT 31ST MARCH, 
2024 

(Unsecured, considered good) 
  

Trade receivables 4,131.16 2,712.80 
Total 4,131.16 2,712.80 

 

Particulars Outstanding for following periods from date of invoice FY 24-25 

Less 
than 6 
months 

6 
months - 
1 Year 

1-2 years 2-3 years More than 3 
years 

Total 

(i) Undisputed Trade 
receivables – considered 
good 

4,056.03 3.56 4.92 19.79 46.86 4,131.16 

(ii) Undisputed Trade 
Receivables – which have 
significant increase in 
credit risk 

- - - - - - 

(iii) Undisputed Trade 
Receivables – credit 
impaired 

- - - - - - 

(iv) Disputed Trade 
Receivables– considered 
good 

- - - - - - 
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(v) Disputed Trade 
Receivables – which have 
significant increase in 
credit risk 

- - - - - - 

(vi) Disputed Trade 
Receivables – credit 
impaired 

- - - - - - 

Total 4,056.03 3.56 4.92 19.79 46.86 4,131.16 

Particulars Outstanding for following periods from date of invoice FY 23-24 

Less 
than 6 
months 

6 
months - 
1 Year 

1-2 years 2-3 years More than 3 
years 

Total 

(i) Undisputed Trade 
receivables – considered 
good 

2,627.60 16.43 21.11 30.89 16.76 2,712.80 

(ii) Undisputed Trade 
Receivables – which have 
significant increase in 
credit risk 

- - - - - - 

(iii) Undisputed Trade 
Receivables – credit 
impaired 

- - - - - - 

(iv) Disputed Trade 
Receivables– considered 
good 

- - - - - - 

(v) Disputed Trade 
Receivables – which have 
significant increase in 
credit risk 

- - - - - - 

(vi) Disputed Trade 
Receivables – credit 
impaired 

- - - - - - 

Total 2,627.60 16.43 21.11 30.89 16.76 2,712.80 

 

No trade or other receivable are due from directors or other officers of the company either severally or 
jointly with any other person. Nor any trade or other receivable are due from firms or private companies 
respectively in which any director is a partner, a director or a member. 

8. Cash and cash equivalent AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

(A) Balances with Banks 
  

(I) Bank balances held as margin money or as security 
against: 

  

(i) Guarantees - - 
(ii) Letters of Credit - - 
(iii) Other commitments - - 
(II) On Current Accounts 270.18 180.45 
(B) Cash & Imprest on hand 4.84 3.83 
(C) Others - Fixed Deposits (Bank Deposits due to mature 
after 3 months of original maturity but within 12 months of 
the reporting date) 

104.99 0.05 

Total 380.01 184.33 
Cash & Cash Equivalents 275.02 184.28 
Bank Balance other than above 104.99 0.05 
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9. Current Tax Assets (Net) AS AT 31ST MARCH, 
2025 

AS AT 31ST MARCH, 
2024    

Advance Tax 32.00 170.00 
Tax deducted/collected at source 31.68 24.98 
Less: Provision for current tax (0.65) (179.60) 
Total 63.03 15.38 

 

10. Other Assets AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

(Unsecured, considered good) 
   

(a) Staff Advances 
 

18.08 4.56 
(b) Advances for raw material & expenses 

 
71.69 238.80 

(c) Interest and other Receivable 
 

- - 
(d) Balance with revenue authorities 

 
0.48 0.48 

(e) Prepaid Expenses 
 

42.50 35.74 
Total 

 
132.76 279.57 

Current 
 

132.76 279.57 
Non-Current 

 
- - 

 

11. Share Capital 

Authorised Share Capital 
  

Equity Share Capital No. in lakhs INR in lakhs 
At April 1, 2023 150.00 1,500.00 
Increase/(decrease) during the year - - 
At March 31, 2024 150.00 1,500.00 
Increase/(decrease) during the year - - 
At March 31, 2025 150.00 1,500.00 
Terms/ rights attached to equity shares 
The Equity Shares of the Company, having par value of Rs. 10.00 per share, rank pari passu in all 
respects including voting rights and entitlement of dividend. In the event of liquidation of the 
company, the holders of equity shares will be entitled to receive remaining assets of the company, 
after distribution of all  preferential amounts. The distribution will be in proportion to the number 
of equity shares held by the shareholders. 

Issued & Subscribed Share Capital 
Equity Shares No. in 

Lakhs 
INR Lakhs 

At April 1, 2023 100.04 1,000.37 
Issued during the year 12.90 129.00 
At March 31, 2024 112.94 1,129.37 
Issued during the year - - 
At March 31, 2025 112.94 1,129.37 
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(A) Reconciliation of the number of shares outstanding: 
Equity Shares of INR 10 
each 

 
At March 31, 2025 At March 31, 2024 

  
No. in 
lakhs 

INR in 
lakhs 

No. in lakhs INR in lakhs 
      

Opening balance 
 

112.94 1,129.37 100.04 1,000.37 
Add: Issue of shares during 
the year (refer note below) 

 
- - 12.90 129.00 

Closing balance 
 

112.94 1,129.37 112.94 1,129.37       

 

(B) Details of shareholders holding more than 5% shares in the Company 
Equity Shares of INR 10 
each 

 
At March 31, 2025 At March 31, 2024 

  
No. in lakhs % holding 

in the 
class 

No. in lakhs % holding 
in the class 

Name of the shareholder 
     

1. Vikas Goel 
 

25.93 22.96% 25.93 22.96% 
2. Vikas Gupta 

 
22.20 19.66% 22.20 19.66% 

3. Pankaj Goyal 
 

11.21 9.93% 11.21 9.93% 
4. Beeline consultancy 
services private limited 

 
7.50 6.64% - 0.00% 

      

 

(C) Details of shareholding of promoters 
Name of the promoter shareholder AS AT 31ST MARCH, 2025 

No. of shares % holding in the 
class 

% Changes  
during the year 

1. Vikas Goel 25.93 22.96% 0.00% 
2. Vikas Gupta 22.20 19.66% 0.00% 
3. Pankaj Goel 11.21 9.93% 0.00% 
3. Satpal Gupta 3.03 2.68% 0.00% 
4. Shivani Gupta 2.62 2.32% 0.00% 
6. Indira Rani 2.42 2.14% 0.00% 
7. Mudit Goyal 2.02 1.78% 0.00%     

Name of the promoter shareholder AS AT 31ST MARCH, 2024 
No. of shares % holding in the 

class 
% Changes  

during the year 
1. Vikas Goel 25.93 22.96% -2.36% 
2. Vikas Gupta 22.20 19.66% -2.13% 
3. Pankaj Goel 11.21 9.93% -1.28% 
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3. Satpal Gupta 3.03 2.68% -0.35% 
4. Shivani Gupta 2.62 2.32% -0.30% 
6. Indira Rani 2.42 2.14% -0.28% 
7. Mudit Goyal 2.02 1.78% -0.23%     

 

12. Other Equity AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 

2024    

a.  Securities Premium 
   

4,146.87 4,378.10 
b.  Other Reserve Sh. Ganesh Ji 
Maharaj 

   
0.02 0.02 

c.  Retained Earnings 
   

4,090.91 3,705.07       
    

8,237.80 8,083.19 
Reserves and Surplus 

   
4,090.91 3,705.07 

Other Reserve 
   

4,146.89 4,378.12 
 

a. Securities Premium AS AT 31ST MARCH, 
2025 

AS AT 31ST MARCH, 
2024 

Opening Balance 4,378.10 534.60 
Additions during the year (12,90,000 shares 
issued @ INR 326 (face value INR 10) 

- 4,076.40 

Less: expenses on issue 231.23 232.90 
Closing Balance 4,146.87 4,378.10 

 

b. Other Reserve Sh. Ganesh Ji Maharaj 
  

AS AT 31ST MARCH, 
2025 

AS AT 31ST MARCH, 
2024 

Opening Balance 0.02 0.02 
Appropriations during the year - - 
Less: written back during the year 

  

Closing Balance  0.02 0.02 

 

c. Retained Earnings 
 

AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Opening balance 
 

3,705.07 3,073.62 
Net profit for the period 

 
379.27 632.25 

Appropriation from : 
 

- - 
Other Adjustment  - Income Tax Adjustment of previous 
year 

 
(0.09) - 

Items of OCI recognised directly in retained 
earnings 

 
- - 
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Re-measurement gains/(losses) on defined benefits plan 
(net of tax) 

 
6.67 (0.80) 

Closing balance 
 

4,090.91 3,705.07 
 

13. Borrowings AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

13 (i) Non-Current Borrowings 
  

Term Loan From Banks/NBFC & Financial Institution 
  

Secured [Refer Note 1 & 2 below] 
  

(i) Term loans from Banks 6,521.14 4,965.27 
(ii) Vehicle loans From Banks 253.09 70.61 
(iii) Vehicle loans From NBFC/Others - - 
Total Secured Term Loans 
Less: Current maturities of Secured Loans 

6,774.23 5,035.88 
1,472.94 1,170.95 

Long Term maturities of Term Loan (A) 5,301.28 3,864.93 
Unsecured loans [Refer Note 2 below] 

  

-  From Directors 1,000.00 - 
Total Unsecured loans 1,000.00 - 
Less: Current maturities of Unsecured Loan - - 
Long Term maturities of Term Loan (A) 1,000.00 - 
Total borrowings (A+B) 6,301.28 3,864.93 

 

1. (a)  Terms of Repayments and Rate of interest of all loans: 

Name of Lender Rate of 
Interest 

Periodicity Outstandin
g Amount  
(INR 
Lakhs) 

No. of 
Instalments 
Outstanding 

EMI/Instalments 

HDFC GECL Loan -1 9.25% Nov 2020 to Oct 
2024 

- - - 

HDFC GECL Loan -2 9.25% May 2022 to May 
2027 

574.66 26 24.44 

HDFC Term Loan-1 
(87316682) 

7.79% Feb 2023 to Mar 
2029 

801.65 48 19.77 

HDFC Term Loan-2 
(87317179) 

7.79% Feb 2023 to Aug 
2028 

707.36 41 19.94 

HDFC Term Loan-3 
(89365812) 

8.04% Feb 2024 to Nov 
2031 

1,472.83 80 23.90 

HDFC Term Loan-4 
(801260715) 

9.00% Apr 2025 to Mar 
2033 

1,300.00 96 19.05 

HDFC Truck Loan 1 
(84844118) 

8.11% Nov 2020 to Oct 
2025 

4.43 7 0.65 

HDFC Truck Loan 2 
(86312240) 

6.75% Mar 2022 to Feb 
2026 

9.38 11 0.88 

HDFC Truck Loan 3 
(88320700) 

8.55% Aug 2023 to Jul 
2027 

13.13 28 0.52 

HDFC Truck Loan 4 
(800376305) 

9.01% Sept 2024 to Aug 
2029 

42.01 53 0.96 
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HDFC Truck Loan 5 
(800376385) 

9.01% Sept 2024 to Aug 
2029 

42.01 53 0.96 

HDFC Truck Loan 6 
(800376353) 

9.01% Sept 2024 to Aug 
2029 

42.01 53 0.96 

HDFC Truck Loan 7 
(800376340) 

9.01% Sept 2024 to Aug 
2029 

42.01 53 0.96 

HDFC Truck Loan 8 
(800376435) 

9.01% Sept 2024 to Aug 
2029 

42.01 53 0.96 

UBI Car Loan 9.90% Jul 2020 to Sept 
2027 

16.08 30 0.61 

Citi Bank Loan-1 
(221170001) 

8.22% Apr 2022 to Apr 
2027 

70.42 25 2.82 

Citi Bank Loan-2 
(222370001) 

8.01% Aug 2022 to Aug 
2027 

119.35 29 4.12 

Citi Bank Loan-3 
(222730001) 

8.84% Oct 2022 to Sept 
2027 

67.50 30 2.25 

Citi Bank Loan-4 
(223330001) 

8.83% Dec 2022 to Nov 
2027 

35.20 32 1.10 

Citi Bank Loan-5 
(230310001) 

8.34% Feb 2023 to Jan 
2028 

85.00 34 2.50 

Citi Bank Loan-6 
(232920001) 

8.41% Nov 2023 to Oct 
2028 

226.47 43 5.27 

Citi Bank Loan-7 
(233600001) 

8.56% Jan 2024 to Dec 
2028 

648.30 45 14.41 

Citi Bank Loan-8 
(240790001) 

8.46% Apr 2024 to Mar 
2029 

412.40 48 8.59 

2. (a) The first term loan from HDFC Bank Ltd. of Rs. 989.56 lakhs was taken against Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with personal 
gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for the tenure of 
63 months having an EMI of Rs. 19.77 lakhs  beginning 07.02.2024 & carrying ROI of 8.04% 

(b) The second term loan from HDFC Bank Ltd. of Rs. 1000 lakhs was taken against Industrial property used for commercial activity 
& Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with personal gurantee 
of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for the tenure of 64 
months with starting EMI of Rs. 15.12 lakhs till 07.08.2023, EMI of Rs. 18.14 lakhs till 07.10.2023 and current EMI of Rs. 19.94 
lakhs w.e.f. 07.11.2023  & carrying ROI of 8.04% 

(c) The third term loan from HDFC Bank Ltd. of Rs. 1500 lakhs was taken against Industrial property used for commercial activity & 
Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with personal gurantee of 
Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for the tenure of 96 months 
having an EMI of Rs. 23.90 lakhs w.e.f. 07.02.2025  & carrying ROI of 8.29% 

(c) The fourth term loan from HDFC Bank Ltd. of Rs. 1300 lakhs was taken against Industrial property used for commercial activity 
& Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with personal gurantee 
of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for the tenure of 96 
months having an EMI of Rs. 19.05 lakhs w.e.f. 07.04.2025  & carrying ROI of 9.00% 

(d) The first GECL loan from HDFC Bank Ltd. of Rs. 539 lakhs was taken against Industrial property used for commercial activity & 
Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with personal gurantee of 
Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for the tenure of 48 months  
having an EMI of Rs. 16.95 lakhs  w.e.f . 07.11.2021 & carrying ROI of 9.25%. The loan has been repaid fully on 07.10.2024 

(e) The second GECL loan from HDFC Bank Ltd. of Rs. 785.00 lakhs was taken against Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta (equitable mortgage) along with personal 
gurantee of Vikas Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. The loan was for the tenure of 
60 months having an EMI of Rs. 24.44 lakhs  w.e.f. 07.05.2024 & carrying ROI of 9.00% 
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(f) The term loans from Citi Bank were taken against a security at first paripassu charge on Industrial property used for commercial 
activity & Industrial estates with industrial activity & residential property of Vikas Gupta along with personal gurantee of Vikas 
Goel, Vikas Gupta, Mudit goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. ROI ,terms of loan and repayment are stated 
above. 

(g) Commercial Vehicle loans from banks are secured by hypothecation of vehicles financed and terms of loan and repayments are 
stated above. 

(h) Car loan from UBI bank is secured by hypothecation of car financed along with personal guarantee of Mr. Vikas Goel. Terms of 
loan and repayments are stated above. 

(i) Unsecured Loan from directors are received by the company for the period of 2 years at interest of 9%. 

Detail of default 
     

(a) Period of default 
   

- - 

(b) Amount of default 
   

- - 

13 (ii) Current borrowings 
   

AS AT 31ST 
MARCH, 2025 

AS AT 31ST MARCH, 2024 

(A) Loans repayable on demand from 
Banks 

     

Secured 
     

HDFC Bank CC Limit [Refer Note 3(i) 
below] 

   
2,346.76 649.49 

Citi Bank CC Limit [Refer Note 3(ii) below] 
   

3,045.98 - 
    

- - 
    

5,392.74 649.49 

(B) Current maturities of Term Loans 
     

Current maturities of term loans from Banks 
   

1,407.18 1,143.85 

Current maturities of vehicle loans from 
Banks 

   
65.76 27.09 

Current maturities of vehicle loans from 
NBFCs/Others 

  
- - 

    
1,472.94 1,170.95 

      

(C) Short term loans 
     

Unsecured loans- Loans from directors 
   

- 
 

      

Total Current borrowings 
   

6,865.68 1,820.44 

 
3(i) Working Capital facilities including WCDL loans from HDFC Bank Ltd. are secured by Hypothecation of Stock, debtors, fixed 
deposits of company and extension of charges on block fixed assets on pari passu charges basis. These loans are further secured by 
collateral security of Industrial property & Residential bunglow along with personal guarantee of the Vikas Goel, Vikas Gupta, Mudit 
goel, Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. Interest rate is 3 months T-bill+2.40% and present 3 months T-bill rate is 
6.50%. 
3(ii) Working Capital facilities including WCDL loans from Citi Bank are secured by Hypothecation of Stock, debtors of company on 
first pari pasu basis and extension of charges on block fixed assets on pari passu basis . These loans are further secured by collateral 
security of Industrial property & Residential bunglow along with personal guarantee of the Vikas Goel, Vikas Gupta, Mudit goel, 
Pankaj Goyal, Amit Goel, Madan lal, Satpal Gupta. Interest rate is 3 months T-bill+2.40% and present 3 months T-bill rate is 6.50%. 

14. Provisions 
 

AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Provision for employee benefit 
 

104.09 80.99 
Total 

 
104.09 80.99 

Current 
 

18.52 13.99 
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Non-Current 
 

85.57 67.00 
 

15. Deferred Tax Assets/Liabilities (Net) AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

Deferred Tax (Asset)/Liability 322.27 174.12 
Total 322.27 174.12 
Reconciliation of tax expense and the accounting profit 
multiplied by India’s domestic tax rate for March 31, 2023 
and March 31, 2024: 

AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

Accounting profit before income tax 525.83 821.65 
Tax Liability 

  

Tax Rate 25.168% 25.168% 
At India’s statutory income tax rate 132.34 206.79 
Adjustments in respect of current income tax of previous years - - 
Adjustments in respect of Statutory Dues (Net) - - 
Depreciation (Net) (173.02) (35.12) 
Non-deductible expenses for tax purposes: - - 
Employee Benefits (Net) 9.78 3.75 
Other Non Deductible Expenses (Net) 9.99 4.17 
Current year unabsorbed tax losses/(Unabsorbed Business Loss 
Adjusted) 

21.57 - 

Income tax expenses charged to the statement of Profit & 
Loss A/c 

0.65 179.60 

Reconciliation of deferred tax (asset)/liabilities (net): AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

Opening balance as of 1 April 174.12 164.59 
Tax (income)/expense during the period  
recognised in profit or loss 

145.91 9.80 

Tax (income)/expense during the period  
recognised in OCI 

2.24 (0.27) 

Closing balance as at 31 March-Deferred tax 
(asset)/liability 

322.27 174.12 

Deferred tax relates to 
the following: 

 
Balance Sheet Profit & Loss 

  
AS AT 
31ST 

MARCH, 
2025 

AS AT 
31ST 

MARCH, 
2024 

AS AT 31ST 
MARCH, 

2024 

AS AT 31ST 
MARCH, 2023 

      

Depreciation for tax 
purposes 

 
(367.79) (193.97) 173.82 34.34 

MAT credit utilisation 
 

- - - - 
Tax during the period  
recognised in OCI 

 
(2.24) 0.27 2.51 (3.59) 

Asset held for sale 
 

(0.01) (0.02) (0.01) 0.00 
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Unabsorbed business loss 
 

- - - (1.61)       

Deferred Tax 
Expense/(Income) 

   
176.32 29.13 

Net Deferred Tax 
Assets/(Liabilities) 

 
(370.04) (193.72) 

  

 

16. Other Liabilities AS AT 31ST 
MARCH, 

2025 

AS AT 31ST 
MARCH, 2024 

Govt. Grant received 
 

37.94 43.08 
Interest accrued but not due 

 
74.57 30.35 

Advances from customers 
 

0.08 0.06 
Total 

 
112.59 73.50 

Current 
 

79.80 35.56 
Non-Current 

 
32.79 37.94 

 

17. Trade Payables AS AT 31ST 
MARCH, 2025 

AS AT 31ST 
MARCH, 2024 

Trade Payables - Micro & Small Enterprises 32.09 24.03 
Trade Payables - Others 366.24 217.38 
Trade Payables - Micro & Small enterprises (Disputed) - - 
Trade Payables - Others (Disputed) - - 
  

Total 
 

398.34 241.41 
Trade payable ageing schedule: 

Particulars Outstanding for following periods from 
date of invoice 

FY 23-24 

Less 
than 1 
Year 

1-2 Years 2-3 Years More 
than 3 
years 

Total 

(i) MSME 32.09 - - - 32.09 
(ii) Others 366.24 - - - 366.24 
(iii) Disputed Dues -MSME - - - - - 
(iii) Disputed Dues -Others - - - - - 
Total 398.34 - - - 398.34       

Particulars Outstanding for following periods from 
date of invoice 

FY 22-23 

Less 
than 1 
Year 

1-2 Years 2-3 Years More 
than 3 
years 

Total 

(i) MSME 24.03 - - - 24.03 
(ii) Others 217.38 - - - 217.38 
(iii) Disputed Dues -MSME - - - - - 
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(iii) Disputed Dues -Others - - - - - 
Total 241.41 - - - 241.41 

 

18. Other Current financial liabilities AS AT 31ST MARCH, 
2025 

AS AT 31ST MARCH, 
2024 

Statutory dues 38.41 25.96 
Other payables 105.86 59.08 
Total 144.27 85.04 
Current 144.27 85.04 
Non-Current - - 

 

19. Revenue from Operations For the year 
ended on 31st 
March 2025 

For the year ended on 
31st March, 2024 

(a) Sale of products 
  

- Domestic Sales 36,100.38 27,472.83 
- Export Sales - 16.76 
Total 36,100.38 27,489.59 
(b) Sale of services - - 
(c) Other operating revenues: 0.53 3.62 
Total 36,100.92 27,493.21 
20. Other Income For the year 

ended on 31st 
March 2025 

For the year ended 
on 31st March, 

2024 
Other non-operating income 

  

(a) Interest Income: 11.69 11.48 
(b) Other non-operating income 11.96 192.50 
Total 23.66 203.97 

 

21. Cost of Material Consumed For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Inventory at the beginning of the year 
  

- Raw Material 1,343.92 2,051.15 
- Packing Material 148.84 107.16 
Add: Purchases - - 
- Raw Material 25,165.85 14,359.67 
- Packing Material 513.79 403.20  

27,172.39 16,921.18 
Less: Inventory at the end of the year 

  

- Raw Material 3,172.25 1,343.92 
- Packing Material 201.58 148.84 
Total Cost of Material Consumed 23,798.57 15,428.43 
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22. Purchase of Finished Goods/ Stock in 
trade 

For the year ended on 
31st March 2025 

For the year ended on 
31st March, 2024 

Purchases of Finished Goods 7,729.58 8,942.76 
Total 7,729.58 8,942.76 

 

23. Change in inventories of finished goods   For the year ended on 
31st March 2025  

 For the year ended on 
31st March, 2024  

Inventory at the beginning of the year 
  

158.25 66.40 

Opening Stock in transit 
  

35.32 115.11 

Less: Inventory at the end of the year   370.34 158.25 
Closing Stock in Transit 
  

86.11 35.32 

(Increase)/Decrease in inventories of 
finished goods 
  

(262.87) (12.06) 

 

24. Employee Benefits Expense  For the year 
ended on 31st 
March 2025  

 For the year 
ended on 31st 
March, 2024  

Salaries, wages and bonus 
  
Contribution to provident and other funds 
  

866.43 635.50 
62.97 31.26 

Gratuity  
  

15.53 12.46 

Staff welfare expense 
  

49.90 38.55 

  
Total 
  

994.83 717.77 

25. Finance Costs For the year ended on 
31st March 2025 

For the year ended on 
31st March, 2024 

(a) Interest: 
  

Interest on Term & Vehicle Loans 250.64 75.73 
Interest on Working Capital Loans 839.27 318.39 
(b) Other borrowing cost - - 
Bank charges 77.34 34.79 
Total 1,167.25 428.91 

 

26. Depreciation and amortisation expense For the year 
ended on 

31st March 
2025 

For the year 
ended on 

31st March, 
2024 
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Depreciation and amortisation of property, plant and equipment 
[Refer Note No. 3] 

535.66 257.41 
 

535.66 257.41 
 

27. Other Expenses For the year ended on 31st 
March 2025 

For the year ended on 31st 
March, 2024 

  
 

 
Consumption of stores & spares 23.46 52.98 
Power and Fuel 512.26 245.76 
Rent  117.12 26.65 
Rates and taxes 39.48 8.40 
Insurance  44.04 44.58 
Repair & Maintenance  - - 
  - Plant & Machinery 77.54 97.66 
  - Building 15.61 20.66 
  - Others 15.97 12.47 
Vehicle running & maintenance 356.48 271.15 
Donations 4.29 4.30 
Advertisement & sales 
promotion 

9.56 16.96 

Other selling expenses 82.37 66.15 
Other expenses (farming) 6.72 - 
Travelling & Conveyance 67.63 81.32 
Legal and professional Charges 56.07 50.77 
Directors' sitting fees 0.74 0.95 
Payment to auditors 10.50 9.49 
Internal Audit fee 2.28 2.66 
CSR Expenses 18.90 17.50 
Bad debts written off - - 
Miscellaneous expenses 173.63 81.91 
Short & excess  1.07 0.00 
      
  1,635.73 1,112.33 
  

 
 

 

Payment to Auditors For the year ended on 
31st March 2025 

For the year ended on 
31st March, 2024 

(a) Auditor: 
  

- Audit fee, Tax Audit fee and Limited 
Review 

10.23 8.26 

- Certification fees 0.27 1.23 
(b) For taxation matters - - 
(c) For company law matters - - 
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(d) For other services - -    
 

10.50 9.49 
 

28. Earnings per Equity Share For the year 
ended on 31st 
March 2025 

For the year 
ended on 31st 
March, 2024 

Net attributable profit to Equity Shareholders 379.27 632.25  
- - 

Shares outstanding at the start of year 112.94 100.04 
Shares issued during the year - 12.90 
Share holding period for new shares (in months) (Issued on 
31-01-2024) 

- 2.00 

   

Weighted Average Number of Equity Shares 112.94 102.19 
Basic and Diluted Earnings Per Share 3.36 6.19 
Face Value per Share 10.00 10.00 

 

29.  Notes to the Financial Statements for the year ended March 31, 2025: 

29.1 Contingent Liabilities, Commitments and Contingencies (to the extent not provided for) 

(INR in lakhs) 
Particulars 31-03-2025 31-03-2024 
(A) Contingent liabilities: 

  

(a) Claims against the Company not acknowledged as debt 997.04 1,336.88 
Bank Guarantees NIL NIL    

(B) Commitments: 
  

Estimated amount of contracts remaining to be executed on 
capital account and not provided for 

NIL 1,539.82 

Advance paid against above 62.11 1,110.82 
 

29.2 Related Party Transactions: 

Name of the related parties and description of relationship: - 

Particulars Name 
Key 
Managerial 
Personnel 
(KMPs) 

Mr. Vikas Goel, Chairman and Managing Director 
Mr. Vikas Gupta, Whole Time Director 
Mr. Mudit Goyal, Whole Time Director 
Ms. Manisha Gupta, Chief Financial Officer 
Ms. Deepali Chhabra, Company Secretary 

Independent 
Directors 

Mr. Prabhat Kumar, Ms. Savita Bansal, Mr. Rajiv Kathuria 

Subsidiary M/s Megapacific Ventures Pvt. Ltd. (Wholly owned subsidiary) 
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Close member 
of KMPs 

Mr. Satpal Gupta, Mr. Madan Lal Aggarwal, Mrs. Indira Rani, Ms. Shivani Gupta, 
Mrs. Savita Goyal, Mr. Pankaj Goel, Mr. Amit Goel, Mrs. Snehal Goel, Mrs. 
Anuradha Aggarwal 

Related Entities Ganesh Flour Mills,  Kulwant Rai Ram Kishan, Madan Lal Aggarwal (HUF),  Shree 
Ganesh Grain Products, Ganesh Agro Mills, Tahliwal, Una; Vapco Packaging 
Industries Private Limited, Vapco Industries, Vapco Industries Punjab, Ram Kishan 
Rice & General Mills, Roller Flour Mills Federation of India, Baisakhi Mal Ram 
Kishan, Megagreen Foods LLP 

Name Nature of Transaction Amount (INR in lakhs) 
31-03-2025 31-03-2024 

Vikas Goel Salary Paid (including 
perks) 

93.40 81.40 

Salary Balance Due 4.95 3.95 
Loan received 500.00 - 
Loan repaid - - 
Loan Balance due 500.00 - 

Vikas Gupta Salary Paid (including 
perks) 

93.40 81.40 

Balance Due 5.25 0.80 
Loan received 500.00 - 
Loan repaid - - 
Loan Balance due 500.00 - 

Mudit Goel Salary Paid (including 
perks) 

78.40 57.40 

Balance Due 9.80 3.25 
Rajiv Kathuria Sitting Fees Paid 0.21 0.28 
Prabhat Kumar Sitting Fees Paid 0.28 0.28 
Savita Bansal Sitting Fees Paid 0.14 0.28 
Manisha Gupta Salary Paid 14.31 20.61 
Deepali 
Chhabra 

Salary Paid 6.85 1.86 

Dhiraj 
Kheriwal 

Salary Paid - 2.14 

Sapna Salary Paid - 1.79 
Savita Goyal Salary Paid 

 
12.00 

Balance Due 
 

0.83 
Shivani Gupta Salary Paid 

 
12.00 

Balance Due 
 

0.43 
Roller Flour 
mill Federation 
of India 

Membership fees 3.02 0.11 

Satpal Gupta Salary Paid 9.00 9.00 
Balance Due 0.70 0.70 

Ganesh Flour 
Mills 

Purchases 2,858.45 2,131.80 
Sales - - 
Balance Due - - 
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Kulwant Rai 
Ram Kishan 

Rent Paid 0.60 0.60 
Balance Due - - 

Vapco 
Industries - 
Lalru 

Purchases 16.74 13.19 
Balance Due - - 

Vapco Packing 
Industries Pvt 
Ltd.- Lalru 

Sales - 15.96 

Balance Due - - 
Shree Ganesh 
Grain Products 

Sales 47.16 42.52 
Balance Due - - 

Director's 
Travelling 
reimbursements 

Travelling Expenses 34.53 58.35 

Megapacific 
Ventures Pvt. 
Ltd. 

Loan given 277.00 2,005.00 
Loan received back 277.00 2,005.00 
Interest received 3.70 20.35 
Reimbursement of 
expenses 

0.20 0.83 

Balance Due - - 
 

The company has not granted any loans to promoters, director, KMPs and the related parties (as defined 
under Companies Act, 2013) either severally or jointly with any other person during the year under 
consideration. 

All transactions are in Ordinary Course of Business and on Arm's Length Basis 

Terms and conditions of transactions with related parties 

The sales to and purchases from related parties, if any are made on terms equivalent to those that prevail 
in arm’s length transactions. Outstanding balances at the year-end are unsecured and interest free and 
settlement occurs in cash. There have been no guarantees provided or received for any related party 
receivables or payables. For the year ended March 31, 2025, the Company has not recorded any 
impairment of receivables relating to amounts owed by related parties (March 31, 2025: Nil, March 31, 
2024: Nil). This assessment is undertaken each financial year through examining the financial position 
of the related party and the market in which the related party operates. 

29.3 Deferred Tax: 

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off 
current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate 
to income taxes levied by the same tax authority. 

29.4 Corporate Social Responsibility: 

During the year, the amount spent on corporate social responsibility activities amounted to INR 18.90 
Lakhs  (31 March 2024: 17.50 lakhs) in accordance with Section 135 of the Act, 2013. The following 
amounts were actually spent during the current and previous year:- 
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(INR in lakhs) 
Particulars 31-Mar-25 31-Mar-24 

(i) Amount required to be spent by the 
company during the year 

18.90 17.40 

(ii) Amount of expenditure incurred 0.74 0.95 
(iii) Shortfall at the end of the year NIL NIL 
(iv) Nature of CSR activities For purchase of 

Dialysis machine for 
Free dialysis centre 

and for mini 
marathon/ awareness 

Expenses on Eradicating 
Hunger, Promotion of 
Education to Poor and 

Needy Children 

 

29.5 Security premium: 

As per sub-section 2 of Section 52 of The Companies Act, 2013 the securities premium account may be 
applied by the company in writing off the expenses of, or the commission paid or discount allowed on, 
any issue of shares or debentures of the company. During the FY 2023-24, Company issued 12,90,000 
shares @ Rs. 326 each (including premium of Rs. 316 per share). Total expenses incurred on issue of 
new shares amounting to Rs. 464.13 lakhs which were written off from security premium account as 
and when the bills were received. Following table shows the expenses written off from the security 
premium account on issue of new shares. 

(INR in lakhs) 
Financial Year Opening 

Security 
premium 
balance 

From new 
issue 

Towards issue expenses Closing 
balance 

2023-24 534.60 4,076.40 (232.90) 4,378.10 
2024-25 4,378.10 - (231.23) 4,146.87 

 

29.6 Earning per Share: 

As per IND AS 33, Basic earnings per share shall be calculated by dividing profit or loss attributable to 
ordinary equity holders of the parent entity (the numerator) by the weighted average number of ordinary 
shares outstanding (the denominator) during the period. Following is the calculation of weighted average 
number of ordinary shares outstanding at the end of year: 

(INR in lakhs) 
Particulars 2024-25 2023-24 
Net profit to equity shareholders 379.27 632.25    

Shares outstanding at start of the year 112.937 100.037 
Shares issued during the year - 12.900 
Share holding period for new shares (issued on 31-
01-2024) (In months) 

- 2.00 
   

Weighted average number of shares 112.94 102.19 
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Basic and Diluted Earnings Per Share 3.36 6.19 
Face Value per Share 10.00 10.00 

 

29.7 Employee Benefits: 

The Company has a defined benefit gratuity plan. Under Gratuity Plan, every employee who has 
completed five years or more of service gets a gratuity on departure at 15 days of last drawn salary for 
each completed year of service. 

The gratuity plan is governed by the Payment of Gratuity Act, 1972. The level of benefits provided 
depends on the member's length of service and salary at retirement age.  

Description of Risk Exposures 

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such 
company is exposed to various risks as follow: 

i) Salary Increases- Actual salary increases will increase the Plan’s liability. Increase in salary 
increase rate assumption in future valuations will also increase the liability. 

ii) Discount Rate : Reduction in discount rate in subsequent valuations can increase the plan’s 
liability. 

iii) Mortality & disability – Actual deaths & disability cases proving lower or higher than 
assumed in the valuation can impact the liabilities. 

Investment Risk – The plan is unfunded hence the greatest risk to the beneficiary is that there are 
insufficient funds available to provide the promised benefits. This may be due to (a) The insufficient 
funds set aside, i.e. underfunding; (b) The insolvency of the Employer; (c) The holding of investments 
which are not matched to the liabilities; or (d) a combination of these events. 

A. Defined Contribution Plan 

Contribution to defined contribution plan, recognized as expense for the year is as under: 

(INR in lakhs) 
Particulars 2024-25 2023-24 
Employer’s contribution towards Provident Fund 29.81 21.07 
Employer’s contribution towards ESI 6.56 5.27 

 

B. Defined Benefit Plan 

General description of the plan: 
Gratuity Leave Encashment 

  

Unfunded Unfunded 
  

 

C. Method of valuation: Projected unit Credit Method 
D. Reconciliation of opening and closing balance of defined benefit obligation: 

(INR in lakhs) 
Item Gratuity Leave Encashment 
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2025 2024 2025 2024 

Net opening liability/(asset) 56.73 43.86 24.26 22.55 
Expenses as recognized in 
P&L account 

15.53 12.46 23.33 2.44 

Remeasurements (8.91) 1.07 - - 
Contributions/benefits paid (3.98) (0.66) (2.87) (0.73) 
Net closing liability(asset) 59.37 56.73 44.72 24.26 

 

E. Amount recognized in the balance sheet: 

(INR in lakhs) 
Particulars Gratuity Leave Encashment  

2025 2024 2025 2024 
Present value of 
DBO/LTEB 

59.37 56.73 44.72 24.26 

FV of plan assets - - - - 
Net 
Liability/(Asset) 
recognized in 
Balance Sheet 

59.37 56.73 44.72 24.26 

 

F. Expense Recognized in Profit or Loss Statement: 

(INR in lakhs) 
Particulars Gratuity Leave Encashment  

2025 2024 2025 2024 
Current Service Cost 11.45 9.23 10.35 4.79 
Interest Cost 4.08 3.23 1.74 1.66 
Actuarial (Gain)/Loss 
of obligations 

- - 11.24 (4.02) 

Actuarial (Gain)/Loss 
of plan assets 

- - - - 

Benefits paid directly 
by the employer 

- - - - 

Expected Return on 
plan assets 

- - - - 

Net Interest Cost - - - - 
Past Service Cost – 
Vested 

- - - - 

Past Service Cost –  
Non Vested 

- - - - 

Total Expense 
Recognized in Profit 
or Loss Statement 

15.53 12.46 23.33 2.44 

 

G. Amount Recognized in Other Comprehensive Income: 
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(INR in lakhs) 
Particulars Gratuity Leave Encashment 
  2025 2024 2025 2024 
Actuarial (Gain)/Loss  on obligations– Due to 
change in Financial Assumptions 

1.62 0.40 - - 

Actuarial (Gain)/Loss on obligations – Due to 
change in demographic Assumptions 

- - - - 

Actuarial (Gain)/Loss – Due to experience 
variance 

(10.53) 0.67 - - 

Return on  plan assets other than amounts 
included in net interest cost 

- - - - 

Re-measurement arising from change in asset 
ceiling 

- - - - 

Net(Income)/Expense for the period recognized in 
Other Comprehensive Income 

(8.91) 1.07 - - 

 

H. Changes in the present value of obligations 

(INR in lakhs) 
Particulars Gratuity Leave Encashment  

2025 2024 2025 2024 
Opening present value of DBO/LTEB 56.73 43.86 24.26 22.55 
Service cost 11.45 9.23 10.35 4.79 
Interest Cost 4.08 3.23 1.74 1.66 
Benefits paid directly by the employer (3.98) (0.66) (2.87) (0.73) 
Actuarial (Gain)/ Loss on obligations-Due to 
change in Financial Assumptions 

1.62 0.40 1.41 0.20 

Actuarial (Gain)/Loss on obligations – Due to 
change in demographic Assumptions 

- - - - 

Actuarial (Gain)/ Loss on obligations-Due to 
experience variance 

(10.53) 0.67 9.83 (4.21) 

Closing present value of DBO/LTEB 59.37 56.73 44.72 24.26 
 

I. Valuation Assumptions: 

  2025 2024 
Discount Rate 6.54% 7.36% 
Rate of increase in Compensation levels 6.00% 6.00% 
Rate of Return on Plan Assets N.A. N.A. 
Average future service (in Years) 26.94 Years 24.09 Years 
Mortality Rate 100% of IALM 

2012-14 
100% of IALM 

2012-14 
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Average weighted duration of liabilities 

Sensitivity Analysis – Gratuity      (In Lakhs) 

Change in Valuation Assumption Gratuity – PV of 
liability obligations for 

the year ended 2025 

Gratuity – PV of liability 
obligations for the year ended 

2024 

Increase Discount Rate by 0.50% 58.11 55.58 
Decrease Discount Rate by 0.50% 60.68 57.94 
Increase Salary Inflation by 1.00% 61.74 59.02 
Decrease Salary Inflation by 
1.00% 

57.00 54.44 

Increase Withdrawal Rate by 
5.00% 

58.34 56.33 

Decrease Withdrawal Rate by 
5.00% 

60.31 56.84 

 

Sensitivity Analysis – Leave Encashment (INR in lakhs) 
Change in Valuation Assumption Leave – PV of 

liability obligations 
for the year ended 

2025 

Leave – PV of 
liability obligations 
for the year ended 

2024 
Increase Discount Rate by 0.50% 43.63 23.70 
Decrease Discount Rate by 0.50% 45.88 24.86 
Increase Salary Inflation by 1.00% 47.06 25.47 
Decrease Salary Inflation by 1.00% 42.58 23.14 
Increase Withdrawal Rate by 5.00% 45.06 24.62 
Decrease Withdrawal Rate by 5.00% 44.15 23.68 

 

29.8 Segment Information: 

The Company is currently engaged in the manufacture and sale of wheat products, which is considered 
a single business segment. Due to the unavailability of separate information for manufacturing and 
trading-related sales and expenses, these activities are accounted for as one segment. 

29.9  

INR in lakhs 
Particulars 31-Mar-25 31-Mar-24 
Value of Imports calculated on CIF basis in respect of 
Raw Material 

- - 

Capital & revenue Expenses in foreign exchange 285.58 748.86 
Foreign currency exposure not hedged by derivative or 
forward contract as on last day of the year 

- - 

Earnings in foreign exchange - 30.03 
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29.10  

Fair Value of Financial Instruments 
 

The comparison of carrying value and fair value of financial instruments by categories that are not 
measured at fair value are as follows: 
The management assessed that trade receivables, cash and cash equivalents, other bank balances, 
loans and advances to related parties, interest receivable, trade payables, capital creditors, other 
current financial assets and liabilities are considered to be the same as their fair values. 
The fair value of the financial assets and liabilities is included at the amount at which the instrument 
could be exchanged in a current transaction between willing parties, other than in a forced or 
liquidation sale. The following methods and assumptions were used to estimate the fair values:        

Category Note No. Carrying Value Fair Value 
31-03-2025 31-03-2024 31-03-2025 31-03-2024 

Financial assets at 
amortized cost 

     

Loans 4 - 150.00 - 150.00 
Trade Receivables 7 4,131.16 2,712.80 4,131.16 2,712.80 
Cash & Cash 
Equivalents 

8 275.02 184.28 275.02 184.28 

Bank Balance 8 104.99 0.05 104.99 0.05 
Other Financial Assets 5 79.59 44.12 79.59 44.12 
Total 

 
4,590.76 3,091.25 4,590.76 3,091.25 

Financial liabilities at 
amortized cost 

     

Borrowings 13 13,166.96 5,685.37 13,166.96 5,685.37 
Trade Payable 17 398.34 241.41 398.34 241.41 
Other Financial 
Liabilities 

18 144.27 85.04 144.27 85.04 

Total 
 

13,709.57 6,011.82 13,709.57 6,011.82 
 

Fair value hierarchy 

The Company uses the following hierarchy for determining and disclosing the fair value of financial 
instruments by valuation technique: 

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities 

Level 2: Other techniques for which all inputs that have a significant effect on the-recorded fair value 
are observable, either directly or indirectly 

Level 3:  Techniques that use inputs that have a significant effect on the recorded fair value that are not 
based on observable market data. 

(i) Quantitative disclosure of fair value measurement hierarchy for financial assets 
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(INR in lakhs) 
Particulars Carrying value Fair Value 

Level 1 Level 2 Leave 3 
Loans (refer note no. 5) 

    

31-03-2025 0.00 - - - 
31-03-2024 150.00 - 150.00 - 
Security deposits (refer note no. 
5) 

    

31-03-2025 79.59 - 79.59 - 
31-03-2024 44.12 - 44.12 - 

 

(ii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities 

(INR in lakhs) 
Particulars Carrying value Fair Value 

Level 1 Level 2 Leave 3 
Non-Current borrowings including 
current maturities (refer note no 13) 

    

31-03-2025 7774.23 - 7,774.23 - 
31-03-2024 5035.88 - 5,035.88 - 
Current borrowings (refer note no 13) 

    

31-03-2025 5392.74 - 5,392.74 - 
31-03-2024 649.49 - 649.49 - 

 

29.11 Financial risk management objectives and policies 

The Company has instituted an overall risk management programme which also focuses on the 
unpredictability of financial markets and seeks to minimize potential adverse effects on the 
Company's financial performance. Financial risk management is carried out by Finance 
department under policies approved by the Board of Directors from time to time. The Finance 
department, evaluates and hedges financial risks in close co-operation with the various 
stakeholders. The Board of Directors approves written principles for overall financial risk 
management, as well as written policies covering specific areas, such as credit risk, use of 
derivative financial instruments and non-derivative financial instruments. 
The Company is exposed to market risk, credit risk and liquidity risk. These risks are managed 
pro-actively by the Senior Management of the Company, duly supported by various Groups and 
Committees. 
 
Liquidity risk 

 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as 
they become due. The Company employs prudent liquidity risk management practices which 
inter alia means maintaining sufficient cash and the availability of funding through an adequate 
amount of committed credit facilities. Given the nature of the underlying businesses, the 
corporate finance maintains flexibility in funding by maintaining availability under committed 
credit lines and this way liquidity risk is mitigated by the availability of funds to cover future 
commitments. Cash flow forecasts are prepared and the utilized borrowing facilities are 
monitored on a daily basis and there is adequate focus on good management practices whereby 

235



 

 

the collections are managed efficiently. The Company while borrowing funds for large capital 
project, negotiates the repayment schedule in such a manner that these match with the 
generation of cash on such investment. Longer term cash flow forecasts are updated from time 
to time and reviewed by the Senior management of the Company. 

The table below represents the maturity profile of Company's financial liabilities at the end 
March 31, 2024 and March 31, 2023 based on contractual undiscounted payments:- 

 

(INR in lakhs) 
31-Mar-25 0-1 Years 1-5 Years More 

than 5 
Years 

Total 

Interest bearing 
borrowings 

6,865.68 5,704.10 597.18 13,166.96 

Non-Interest 
bearing borrowings: 

- - - 
 

Trade and Other 
payable  (refer note 
no. 17) 

398.34 - - 398.34 

Other financial 
liabilities (refer 
Note no. 18) 

144.27 - - 144.27 

Total 7,408.28 5,704.10 597.18 13,709.57 
% to Total 54.04% 41.61% 4.36% 

 
     

31-Mar-24 0-1 Years 1-5 Years More 
than 5 
Years 

Total 

Interest bearing 
borrowings 

1,820.44 3,844.50 20.43 5,685.37 

Non-Interest 
bearing borrowings: 

- - - 
 

Trade and Other 
payable (refer note 
no. 17) 

241.41 - - 241.41 

Other financial 
liabilities (refer 
Note no. 18) 

85.04 - - 85.04 

Total 2,146.89 3,844.50 20.43 6,011.82 
% to Total 35.71% 63.95% 0.34% 

 

 

Reconciliation of Interest bearing borrowings 

(INR in lakhs)  
Schedule No. 31-03-2025 31-03-2024 

Non-Current borrowings (inc current 
maturities) 

13 7,774.23 5,035.88 

Short-term borrowings 13 5,392.74 649.49 
Total 

 
13,166.96 5,685.37 
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(b) Credit Risk          

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or 
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating 
activities (primarily trade receivables) including deposits with banks, foreign exchange transactions and 
other financial assets.         

(i)  Trade receivables         

Customer credit risk is managed subject to the Company's established policy, procedures and control 
relating to customer credit risk management. Management evaluate credit risk relating to customers on 
an ongoing basis. Receivable control management team assess the credit quality of the customer, taking 
into account its financial position, past experience and other factors. Outstanding customer receivables 
are regularly monitored. An impairment analysis is performed at each reporting date on group\category 
basis. The calculation is based on exchange losses, historical data and available facts as on date of 
evaluation. Trade receivables comprise a customer base including FMCG companies, dealers and retail 
customers. The Company evaluates the concentration of risk with respect to trade receivables as low, as 
its customers are located in several jurisdictions and industries and operate in largely independent 
markets.           

(iii) Financial instruments and cash deposit       

Credit risk from balances with banks and financial institutions is managed by the Company's Finance 
department team in accordance with the Company's policy. The limits are set to minimize the 
concentration of risks and therefore mitigate financial loss through counter party's potential failure to 
make payments. Credit limits of all authorities are reviewed by the management on regular basis. All 
balances with banks and financial institutions is subject to low credit risk due to good credit ratings 
assigned to the Company.          
     

(c) Market Risk          

 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risks comprises three types of risk: currency rate risk, 
interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial 
instruments affected by market risks include loans and borrowings. The sensitivity analyses in the 
following sections relate to the position as at March 31, 2025 and March 31, 2024. The analyses exclude 
the impact of movements in market variables on; the carrying values of gratuity and other post-
retirement obligations; provisions; and the non-financial assets and liabilities. The sensitivity of the 
relevant Profit and Loss item is the effect of the assumed changes in the respective market risks. This is 
based on the financial assets and financial liabilities held as of at March 31, 2025 and March 31, 2024.
         

(c) Foreign currency risk         

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in foreign exchange rates. The Company's exposure to the risk of changes 
in foreign exchange rates relates primarily to the Company's operating activities (when revenue, expense 
or capital expenditure is denominated in foreign currency). The company is not exposed to material 
foreign currency risk.         
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(e) Interest rate risk         

Interest rate is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Company's exposure to the risk of changes in market 
interest rates relates primarily to the Company's debt obligation at floating interest rates which is not 
material.            
     

(f) Commodity price risk         

The Company is affected by the price volatility of certain commodities. Its operating activities require 
the ongoing purchase of raw material and therefore requires a continues supply. The Company 
operations may impact due to changes in prices of those raw materials.  

Commodity price sensitivity of Raw material 

(INR in lakhs) 
Nature Change in year-end price Effect on profit 

before tax 

For the year ended March 31, 2025 5% -1,166.88 
For the year ended March 31, 2025 -5% 1,166.88 
For the year ended March 31, 2024 5% -753.35 
For the year ended March 31, 2024 -5% 753.35 

 

29.12  

Capital Management 
For the purpose of the Company’s capital management, capital includes issued equity attributable to 
the equity shareholders of the Company, security premium and all other equity reserves. The primary 
objective of the Company’s capital management is that it maintain an efficient capital structure and 
maximize the shareholder value. The Company manages its capital structure and makes adjustments 
in light of changes in economic conditions and the requirements of the financial covenants. To 
maintain or adjust the capital structure, the Company may adjust the dividend payment to 
shareholders, return capital to shareholders or issue new shares. The Company monitors capital using 
a gearing ratio, which is net interest bearing debt divided by total capital attributable to shareholders. 
The Company includes within net debt, interest bearing loans and borrowings, less cash and cash 
equivalents, other bank balances which are free. 

 

(INR in lakhs)  
31-03-2025 31-03-2024 

Borrowings 13,166.96 5,685.37 
Other financial liabilities - - 
Less: Cash and Cash equivalents (275.02) (184.28) 
Less: Other bank balances (104.99) (0.05) 
Net Debt 12,786.96 5,501.04    
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Equity share capital 1,129.37 1,129.37 
Other equity 8,237.80 8,083.19 
Total Equity 9,367.17 9,212.56 
Gearing ratio (Times) 1.37 0.60 

 

29.13 Based on and to the extent of information available with the Company under the Micro, Small 
and Medium Enterprises Development Act, 2006 (MSMED Act), the relevant particulars as at reporting 
date are furnished below:   

(INR in lakhs) 
Particulars 31-03-2025 31-03-2024 
Principal amount due to suppliers under MSMED Act, as at 
the end of the year 

32.09 24.03 

Interest accrued and due to suppliers under MSMED Act on 
the above amount as at the end of the year 

- - 

Payment made to suppliers (other than interest) beyond the 
appointed day, during the year 

- - 

Interest paid to suppliers under MSMED Act (other than 
Section 16) 

- - 

Interest paid to suppliers under MSMED Act (under Section 
16) 

- - 

Interest due and payable to suppliers under MSMED Act, for 
payments already made 

- - 

Interest accrued and remaining unpaid at the end of the year 
to suppliers under MSMED Act (ii) + (vi) 

- - 

Dues to Micro and Small Enterprises have been determined to the extent such parties have been 
identified on the basis of information collected by the Management. 

29.14 Lease payments under an operating lease should be recognised as an expense in the statement of 
profit and loss on a straight line basis over the lease term unless another systematic basis is more 
representative of the time pattern of the user’s benefit. Future minimum lease payments under non-
cancellable operating lease:- 

   
(INR in Lakhs) 

 
Upto 1 year 1 to 5 Years More than 5 Years 

Rent as per agreement 5.81 - - 
 

29.15 The company was in an expansion phase of its Unit-2 where Silo Building & Machinery, Mill 
building & machinery, Warehouses & Solar Plant were constructed. These assets are capitalized once 
the assets are ready for use as intended by the management and are initially recorded at cost directly 
attributable for bringing the asset into its intended use. Being the qualifying asset, the borrowing costs 
were recognised as per IND AS-23. Depreciation was calculated based on their date of put to use. 

Particulars Amount Put to use date 
Silo Building & Machinery 14,29,20,629 01.04.2024 
Mill Building & Machinery 84,74,04,224 18.11.2024 

Solar Plant 94,38,138 18.11.2024 
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29.16 RATIO ANALYSIS 
S.NO PARTICULARS FORMULA 2025 2024 Changes % Explanation 

       

1 CURRENT RATIO 
(Times) 

CURRENT ASSETS 1.42 4.76 -70.17 For 
significant 
increase in 

current 
liabilities 

CURRENT 
LIABILITIES       

 
CURRENT 

ASSETS 

 
8,574.17 4,884.54 

 

 
CURRENT 

LIABILITIES 

 
6,033.65 1,025.49 

 

       

2 DEBT-EQUITY 
RATIO (Times) 

LONG TERM 
DEBTS 

0.83 0.55 51.83 For 
significant 
increase in 
long term 

debt. 

SHAREHOLDER'S 
EQUITY       

 
LONG TERM 

DEBT 

 
7,774.23 5,035.88 

 

 
SHAREHOLDER'S 

EQUITY 

 
9,367.17 9,212.56 

 

       

3 DEBT SERVICE 
COVERAGE 

RATIO (Times) 

PAT+INTEREST ON 
LT DEBTS 

+DEPRECIATION 

0.81 1.38 -40.83 For increase 
in debt to 

serve 
INTEREST ON LT 

DEBT +PRINCIPAL 
PAID/TO BE 

SERVED  DURING 
THE YEAR       

 
EARNINGS 

AVAILABLE FOR 
DEBT SERVICE 

 
1,375.93 1,124.76 

 

 
TOTAL DEBT 

SERVICE 

 
1,691.08 817.92 

 

       

4 RETURN ON 
EQUITY RATIO 

(%) 

PROFIT AFTER 
TAX 

4.08 9.15 -55.38 For reduction 
in earnings 

and increase 
in equity 

AVG. EQUITY 
SHAREHOLDER'S 

FUND       

 
PROFIT AFTER 

TAX 

 
379.27 632.25 

 

 
AVERAGE 

SHAREHOLDER'S 
EQUITY 

 
9,289.86 6,910.58 

 

       

5 INVENTORY 
TURNOVER 

RATIO (Times) 

COST OF GOODS 
SOLD 

11.89 12.69 -6.34 NA 

AVERAGE 
INVENTORY       

 
COST OF GOODS 

SOLD 

 
33,038.52 25,607.48 

 

 
AVERAGE 

INVENTORY 

 
2,779.15 2,017.48 
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6 TRADE 
RECEIVABLES 

TURNOVER 
RATIO (Times) 

SALES 10.55 10.29 2.51 NA 

AVERAGE TRADE 
RECEIVABLE 

      

 
SALES 

 
36,100.92 27,493.21 

 

 
AVERGE TRADE 

RECEIVABLE 

 
3,421.98 2,671.41 

 

       

7 TRADE 
PAYABLES 
TURNOVER 

RATIO (Times) 

TOTAL PURCHASE 104.44 84.91 23.01 NA 

AVERAGE TRADE 
PAYABLE 

      

 
TOTAL 

PURCHASE 

 
33,409.22 23,705.62 

 

 
AVERAGE TRADE 

PAYABLE 

 
319.88 279.19 

 

       

8 NET CAPITAL 
TURNOVER 

RATIO (Times) 

TOTAL SALES 11.28 8.98 25.62 For increase 
in sales of 
the year AVERAGE 

WORKING 
CAPITAL       

 
TOTAL SALES 

 
36,100.92 27,493.21 

 

 
AVERAGE NET 

WORKING 
CAPITAL 

 
3,199.78 3,061.27 

 

       

9 NET PROFIT 
RATIO (%) 

PAT 1.05 2.30 -54.32 For reduction 
in earnings of 

the year NET SALES 
      

 
NET PROFIT 

 
379.27 632.25 

 

 
NET SALES 

 
36,100.92 27,493.21 

 

       

10 RETURN ON 
CAPITAL 

EMPLOYED (%) 

EBIT 10.51 9.36 12.25 NA 

FIXED 
ASSETS+CURRENT 
ASSETS-CURRENT 

LIABILITIES       

 
EBIT 

 
1,693.08 1,250.56 

 

 
CAPITAL 

EMPLOYED 

 
16,109.09 13,356.55 

 

 

29.17 Other statutory information 

(i) The Company does not have any Benami property, where any proceeding has been initiated or 
pending against the Group for holding any Benami property. 

(ii) The Company does not have any transactions with companies struck off. 
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC 

beyond the statutory period, 
(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the 

financial year. 
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(v) The Company has not been declared wilful defaulter by any bank or financial institution or 
government or any government authority. 

(vi) The Company has not advanced or loaned or invested funds to any other person(s) or 
entity(ies), including foreign entities (Intermediaries) with the understanding that the 
Intermediary shall:  
(a) directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the company (Ultimate Beneficiaries) or  
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(vii) The Company has not received any fund from any person(s) or entity(ies), including foreign 
entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that 
the Group shall: 

s (a) directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or  
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

(viii) The Company has not any such transaction which is not recorded in the books of accounts that 
has been surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income 
Tax Act, 1961.  

29.18 In the opinion of the Board of Directors, the Current Assets, Loans and Advances are 
approximately of the value stated if realised in the ordinary course of business. The provision for all 
known liabilities is adequate and not in excess of amount reasonably necessary. 

29.19 Previous year figures have been recasted/regrouped/rearranged wherever necessary to make 
them comparable with that of current year. 

 

As per our report of even date attached 
    

For Nitin Mahajan & Associates 
 

For & on behalf of the Board 
Chartered Accountants 
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MEGASTAR FOODS LIMITED 

The financial information as required under Schedule III of the Companies Act, 2013 is given hereunder: 
       

(INR  In Lakhs) 

Name of the entity in the 
Group 

Net Assets i.e., total assets 
minus total liabilities 

Share in profit or loss Share in other 
comprehensive income 

Share in total comprehensive 
income 

As % of 
Consolidated 

net assets 

Amount As % of 
Consolidated 
profit or loss 

Amount As % of 
consolidated 

other 
comprehensive 

income 

Amount As % of total 
comprehensive 

income 

 

Parent                 

  - Megastar Foods Ltd. 96.68% 9,055.85 99.55% 377.56 100.00% 6.67 99.56% 384.23 

  
        

Subsidiary (Indian) 
        

  - Megapacific Ventures 
Pvt. Ltd. 

3.32% 311.31 0.45% 1.71 - - 0.44% 1.71 

  
        

Subsidiary (Foreign) - - - - - - - - 

  
        

Total Before Minority 
Interests 

100.00% 9,367.17 100.00% 379.27 100.00% 6.67 100.00% 385.94 

  
        

Minority Interest in all 
subsidiaries/ Associates 
(Investment as per 
Equity Method) 

        

    -Indian - - - - - - - - 

    -Foreign - - - - - - - - 

Joint Venture (as per 
proportionate 
consolidation/ 
Investment as per 
Equity Method) 

        

    -Indian - - - - - - - - 

    -Foreign - - - - - - - - 
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