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SECTION I – GENERAL 

 
This Information Memorandum uses certain definitions and abbreviations which, unless the context 
otherwise indicates or implies, shall have the meanings ascribed to such terms herein, and references 
to any legislation, act, regulation, rule, guideline, policy, circular, notification or clarification will 
include any amendments or re-enactments thereto, from time to time. 
 
Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of 
Tax Benefits”, “Industry Overview”, “Our Business”, “Management’s Discussion and Analysis of 
Financial Condition and Results of Operations”, “Risk Factors”, “Financial Statements”, “Outstanding 
Litigation and Other Material Developments” and “Scheme of Arrangement”, shall have the meaning 
ascribed to such terms in those respective sections. 
 
Company and Scheme Related Terms 
 

TERMS DESCRIPTION 
“AFL” or “the Company” or “Transferee 
Company” or “Resulting Company” or “our 
Company” or “we” or “us” or “our” 

Aveer Foods Limited 

“CFPL” or “Transferor Company” or “Demerged 
Company”  

Chordia Food Products Limited 

AoA/ Articles of Association/ Articles The articles of association of our Company, as amended 
from time to time 

Appointed Date of Demerger Opening of business hours on 01st April, 2020 
Audit Committee The audit committee of our Company, constituted in 

accordance with Regulation 18 of the SEBI Listing 
Regulations and Section 177 of the Companies Act, 2013, 
as described in “Our Management” on page 59. 

Auditor/ Statutory Auditor The statutory auditor of our Company, being M/s. Bharat 
H. Shah & Associates, Chartered Accountants 

Board/ Board of Directors The board of directors of our Company and includes its 
committee thereof 

Director(s) The director(s) of Aveer Foods Limited 
Effective Date 20th July 2022 
Eligible Shareholder(s) Shall mean eligible holder(s) of the equity shares of 

Chordia Food Products Limited as on the Record Date 
Equity Shares The equity shares of face value of INR 10/- each of our 

Company 
Financial Statements Audited standalone statements of our Company since 

incorporation i.e. 11th April 2019 till the period ended 31st 
March 2020 and the Audited Standalone financial 
statements for the Financial Year ended 31st March 2021 
& 31st March 2022 

Group Company(ies) The companies with which our Company had related party 
transactions, during the period for which financial 
information is disclosed in this Information Memorandum, 
as covered under the applicable accounting standards. 
For further details, see “Our Promoters, Promoter Group 
and Group Companies” on page 69 
 

Independent Directors The Independent Directors of our Company, in terms of 
Section 2(47) and Section 149(6) of the Companies Act, 
2013 

Information Memorandum / IM This information memorandum dated 24th August, 2022 to 
be filed with the Stock Exchanges 

Key Managerial Personnel/ KMP Key managerial personnel of our Company in terms of 
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TERMS DESCRIPTION 
Regulation 2(1)(bb) of the SEBI ICDR Regulations, together 
with the key managerial personnel of our Company in 
terms of Section 2(51) of the Companies Act, 2013 and as 
described in “Our Management” on page 59 

Memorandum of Association / MoA  The Memorandum of Association of our Company, as 
amended from time to time  

NCLT  The National Company Law Tribunal, Mumbai Bench  
Net Worth  Net worth of our Company, in terms of Regulation 

2(1)(hh) of the SEBI ICDR Regulations  
Nomination and Remuneration Committee/ NRC  The nomination and remuneration committee of our 

Company, constituted in accordance with Regulation 19 of 
the SEBI Listing Regulations and Section 178 of the 
Companies Act, 2013, as described in “Our Management” 
on page 59  

Promoters  The promoters of our Company, being Mr. Rajkumar 
Hukmichand Chordia, Mr. Vishal Rajkumar Chordia , Mr. 
Anand Rajkumar Chordia,  Mrs. Madhubala Rajkumar 
Chordia,  Mrs. Shweta Vishal Chordia , Mr. Pradeep 
Hukmichand Chordia, Namita Kushal Pittie and Mrs. 
Neelam Sameer Goyal, for further details, see “Our 
Promoters, Promoter Group and Group Companies” on 
page 69 

Promoter Group  Persons and entities constituting the promoter group of 
our Company in accordance with Regulation 2(1)(pp) of 
the SEBI ICDR Regulations  

PHC Promoter Group Mr. Pradeep Hukmichand Chordia, Mrs. Meena Pradeep 
Chordia, Mr. Pravin Hukmichand Chordia, Mrs. Anuradha 
Pradeep Chordia, Mrs. Namita Kushal Pittie, Mrs.Neelam 
Sameer Goyal and Chordia Technologies (India) LLP  

Record Date  04th August 2022 
Registered and Corporate Office  The registered and corporate office of our Company, 

situated at Plot 55/A/5 6, Hadapsar Industrial Estate, 
Near Tata Honeywell, Pune – 411 013, Maharashtra, India. 

Registrar of Companies / RoC  The Registrar of Companies, Pune, Maharashtra 
Registrar and Transfer Agent  Satellite Corporate Services Private Limited 
RHC Promoter Group Mr. Rajkumar Hukmichand Chordia, Mrs. Madhubala 

Rajkumar Chordia, Mr. Vishal Rajkumar Chordia, Mrs. 
Shweta Vishal Chordia and Mr. Anand Rajkumar Chordia  

Scheme / Scheme of Arrangement  Scheme of Arrangement under the provisions of section 
230 to 232 read with section 66 and other applicable 
provisions of the Companies Act, 2013 between Chordia 
Food Products Limited and Aveer Foods Limited and their 
respective shareholders and creditors, sanctioned by the 
NCLT on 01 July, 2022, for Demerger of Food Division of 
Chordia Food Products Limited into Aveer Foods Limited.   

Shareholders  Shareholders holding Equity Shares of our Company, from 
time to time  

Stakeholders’ Relationship Committee  The stakeholders’ relationship committee of our 
Company, constituted in accordance with Regulation 20 of 
the SEBI Listing Regulations and Section 178 of the 
Companies Act, 2013, as described in “Our Management” 
on page 59 
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Conventional and General Terms and Abbreviations   
 

Term Description 
“`” / “Rs.” / “Rupees” / “INR” Indian Rupees 
A/c Account 
AGM Annual General Meeting 
AIF(s) Alternative investment funds, as defined and registered with SEBI under 

the SEBI AIF Regulations 
AY Assessment Year 
BSE BSE Limited 
CAGR Compounded Annual Growth Rate 
CARO Companies (Auditor’s Report) Order, 2016 
CDSL Central Depository Services (India) Limited 
Central Government The Central Government of India 
CFO Chief Financial Officer 
CIN Corporate Identity Number 
Companies Act Companies Act, 2013, as amended from time to time 
Companies Act, 1956 Companies Act, 1956 and the rules made thereunder, as the context 

requires 
Companies Act, 2013 Companies Act, 2013 and the rules made thereunder 
COVID-19 / Novel Coronavirus  
 

A public health emergency of international concern as declared by the 
World Health Organization on 30th January 2020 and a pandemic on 11th 
March 2020  

CrPC Code of Criminal Procedure, 1973  
CTS Cheque Truncation System 
Depositories Act The Depositories Act, 2018 as amended from time to time 
DIN Director Identification Number 
DP Depository Participant as defined under the Depositories Act 
DP ID Depository Participant’s Identity 
EBITDA Earnings before Interest, Tax, Depreciation and Amortisation 
EPS Earnings per Share 
EGM Extraordinary General Meeting 
FCNR Account / FCNR Foreign Currency Non Resident Account 
FDI Foreign Direct Investment 
FEMA Act / FEMA Foreign Exchange Management Act, 1999 read with rules and regulations 

promulgated there under and any amendments thereto. 
FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by Person 

Resident Outside India) Regulations, 2017 as amended from time to time 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

Fiscal /Fiscal Year/ Financial 
Year/FY 

12 months period commencing from April 1 and ending on March 31 of 
the immediately succeeding year. 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under section 
12 of the Fugitive Economic Offenders Act, 2018 

FPI Foreign Portfolio Investor 
Government/GoI Government of India 

GST Goods and Service Tax 

HUF Hindu Undivided Family 

IBC Insolvency and Bankruptcy Code, 2016 

ICAI Institute of Chartered Accountants of India 

IFRS International Financing Reporting Standards 

Ind AS Indian Accounting Standards specified under Section 133 of the 
Companies Act, 2013 read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended. 

Indian GAAP Generally accepted accounting principles followed in India. 
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Term Description 
Insider Trading Regulations SEBI (Prohibition of Insider Trading) Regulations, 2015 as amended from 

time to time 
ISIN International Securities Identification Number 

I.T. Act / IT Act Income Tax Act, 1961 

I. T. Rules Income Tax Rules, 1962, as amended from time to time. 

KMP Key Managerial Personnel 

Lakh One hundred thousand 

LLP Limited Liability Partnership 

MCA Ministry of Corporate Affairs, Government of India 
Mutual Fund  
 

Mutual fund registered with SEBI under the Securities and Exchange Board 
of (Mutual Funds) Regulations, 1996  
 Net Worth  

 
Aggregate of Equity Share capital and other equity  
 NCLT National Company Law Tribunal 

N.A. Not Applicable 

NI Act Negotiable Instruments Act, 1881 

NR Non-Resident 
NRE Non-Resident External Account 

NRI Non-Resident Indian 

NSDL National Securities Depositories Limited 

NSE National Stock Exchange of India Limited 

p.a. Per Annum 
PAN Permanent Account Number 

PAT  
 

Profit after tax  
 RBI Reserve Bank of India 

SCORES SEBI Complaints Redress System 

SCRA The Securities Contracts (Regulation) Act, 1956, as amended from time 
to time 

SCRR The Securities Contracts (Regulation) Rules, 1957, as amended from time 
to time 

SEBI The Securities and Exchange Board of India, constituted under the SEBI 
Act, 1992 

SEBI Act The Securities and Exchange Board of India Act 1992, as amended from 
time to time 

SEBI ICDR Regulations
 /ICDR Regulations 

Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, as amended from time to time 

SEBI Listing Regulations/ 
Listing Regulations 

Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended from time to 
time 

SEBI Takeover 
Regulations/Takeover Code 
SAST Regulations 

Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011, as amended from time to time 

STT  
 

Securities transaction tax  
Total Borrowings  
 

Aggregate of debt securities, borrowings (other than debt securities) and 
subordinated liabilities  
 UPI  

 
Unified Payments Interface  
 U.S/United States The United States of America 

USD / US$ United States Dollars 

US Securities Act The United States Securities Act of 1933, as amended from time to time 

WHO  
 

World Health Organization  
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COMPANY/INDUSTRY RELATED TERMS/TECHNICAL TERMS 
 

Term Description 
CAGR Compound Annual Growth Rate 
ASSOCHAM Associated Chambers of Commerce and Industry 
CPI Consumer Price Index 
EBITDA Earnings Before Interest, Tax, Depreciation & Amortization 
EME emerging market economies 
F&B Food and Beverage 
FY Financial Year 
GST Goods and Services Tax 
FCI Food Corporation of India 
FDI Foreign direct investment 
FICCI Federation of Indian Chambers of Commerce and Industry 
MOSPI Ministry of Statistics and Programme Implementation 
NBA National Board of Accreditation 
FMCG Fast Moving Consumable Goods 
HMNEH Horticulture Mission for North East & Himalayan States 
IMF International Monetary Fund 
INR Indian Rupee 
ISO International Organization for Standardization 
MIDH Mission for Integrated Development of Horticulture 
Mn Million 
MNC Multi National Corporation 
MoFPI Ministry of Food Processing Industries 
MSP Minimum Support Prices 
MT Metric Tone 
RBI Reserve Bank of India 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF 
PRESENTATION CERTAIN CONVENTIONS 

 
All references in this Information Memorandum to “India” are to the Republic of India. 
 
Unless stated otherwise, all references to page numbers in this Information Memorandum are to the 
page numbers of this Information Memorandum. 
 
Financial Data 
 
Unless stated otherwise, the financial data in this Information Memorandum is derived from our 
Financial Statements. Our Company publishes its Financial Statements in Indian Rupees. Our Financial 
Statements, including the report issued by the Statutory Auditor, included in this Information 
Memorandum, have been prepared in accordance with Ind AS and the Companies Act, 2013. Our 
Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on 
March 31 of that particular calendar year, so all references to a particular Financial Year or Fiscal are to 
the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on 
March 31 of that particular calendar year. Unless the context requires otherwise, all references to a 
year in this Information Memorandum are to a calendar year and references to a Fiscal/ Fiscal Year are 
to the year ended on March 31, of that calendar year. 
 
Certain figures contained in this Information Memorandum, including financial information, have been 
subject to rounding adjustments. All decimals have been rounded off to two decimal points. In certain 
instances, (i) the sum or percentage change of such numbers may not conform exactly to the total 
figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform 
exactly to the total figure given for that column or row. Further, any figures sourced from third-party 
industry sources may be rounded off to other than two decimal points to conform to their respective 
sources. 
 
Currency and Units of Presentation 
 
All references to “Rupees” or “₹” or “Rs.” or “INR” or “Re” are to Indian Rupees, the official currency 
of the Republic of India. In this Information Memorandum, our Company has presented certain numerical 
information. All figures have been expressed in Indian Rupees except where mentioned otherwise. 
However, where any figures that may have been sourced from third-party industry sources are expressed 
in denominations other than lakhs, such figures appear in this Information Memorandum expressed in 
such denominations as provided in their respective sources. 
 
Industry and Market Data  
 
Industry and Market data used throughout this Information Memorandum has been obtained from 
publicly available documents from various sources believed to be reliable but it has not been 
independently verified by us or its accuracy and completeness is not guaranteed and its reliability 
cannot be assured. Although we believe the industry and market data used in this Information 
Memorandum is reliable, it has not been independently verified by us. The data used in these sources 
may have been reclassified by us for purposes of presentation. Data from these sources may also not be 
comparable. The extent to which the industry and market data is presented in this Information 
Memorandum is meaningful depends upon the reader’s familiarity with and understanding of the 
methodologies used in compiling such data. There are no standard data gathering methodologies in the 
industry in which we conduct our business and methodologies and assumptions may vary widely among 
different market and industry sources. 
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FORWARD-LOOKING STATEMENTS 
 
This Information Memorandum contains certain “forward-looking statements”. These forward-looking 
statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, 
“expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “will”, “will continue”, “will pursue”, 
or other words or phrases of similar import. Similarly, statements that describe our Company’s 
strategies, objectives, plans or goals are also forward-looking statements. 
 
All forward-looking statements are based on our current plans, estimates, presumptions and 
expectations, and are subject to risks, uncertainties and assumptions about us that could cause actual 
results to differ materially from those contemplated by the relevant forward-looking statement. 
 
Further, actual results may differ materially from those suggested by the forward-looking statements 
due to risks or uncertainties or assumptions associated with the expectations with respect to, but not 
limited to, regulatory changes pertaining to the industry in which our Company operates and our ability 
to respond to them, our ability to successfully implement our strategy, our growth and expansion, 
technological changes, our exposure to market risks, general economic and political conditions which 
have an impact on our business activities or investments, the monetary and fiscal policies of India, 
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or 
other rates or prices, the performance of the financial markets in India and globally, changes in 
domestic laws, regulations and taxes, changes in competition in its industry and incidents of any natural 
calamities and/or acts of violence. Important factors that could cause actual results to differ materially 
from our Company’s expectations include, but are not limited to, the following: 
 

● Uncertainty in relation to continuing effect of the COVID-19 pandemic on our business and 
operations; 

● Our ability to successfully implement our strategy, our growth and expansion, technological 
changes. 

● Our exposure to market risks that have an impact on our business activities or investments. 
● The monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in 

interest rates, foreign exchange rates, equity prices or other rates or prices, the 
performance of the financial markets in India and Globally. 

● Our failure to keep pace with rapid changes in the industry; 
● Our ability to protect our intellectual property rights and not infringing intellectual property 

rights of other parties; 
● Changes in domestic and foreign laws, regulations and taxes and changes in competition in 

our industry. 
● Changes in the value of the Rupee and other currencies. 
● The occurrence of natural disasters or calamities. 
● Changes in political conditions in India. 
● The outcome of legal or regulatory proceedings that we are or might become involved in; 
● Our ability to compete effectively, particularly in new markets and businesses; 
● Our dependence on our Key Management Personnel and Promoter; 
● Other factors beyond our control; and 
● Our ability to manage risks that arise from these factors. 

 
For further discussion of factors that could cause our actual results to differ from the expectations, see 
“Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Conditions and 
Results of Operations” on page 16, 47 and 85 respectively. By their nature, certain market risk 
disclosures are only estimates and could be materially different from what actually occurs in the future. 
As a result, actual future gains or losses could materially differ from those that have been estimated 
and are not a guarantee of future performance.  
 
Although we believe that the assumptions on which such forward-looking statements are based are 
reasonable, we cannot assure that the expectations reflected in these forward-looking statements will 
prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on 
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such forward-looking statements and not to regard such statements as a guarantee of future 
performance.  
 
Forward-looking statements reflect the current views of our Company as on the date of this Information 
Memorandum and are not a guarantee of future performance. These statements are based on the 
management’s belief and assumptions, which in turn are based on currently available information. 
Although we believe the assumptions upon which these forward-looking statements are based are 
reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements 
based on these assumptions could be incorrect. Neither our Company, our Promoters, our Directors, nor 
any of their respective affiliates have any obligation to update or otherwise revise any statements 
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, 
even if the underlying assumptions do not come to fruition. 
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SECTION II – INFORMATION MEMORANDUM SUMMARY 
 

This section is a summary of specific disclosures included in this Information Memorandum and is not 
exhaustive nor does it purport to contain a summary of all disclosures or details relevant to 
prospective investors. For additional information and further details with respect to any of the 
information summarised below, please refer to the relevant sections of this Information Memorandum. 
Unless otherwise stated, the financial information in this section is derived from the Financial 
Statements. 
 
Summary of Business  
 
Our Company was incorporated on 11th April, 2019 under the Companies Act, 2013. The Corporate 
Identity Number (CIN) is U15549PN2019PLC183457. The registered office of our Company is situated at 
Plot 55/A/5 6, Hadapsar Industrial Estate, Near Tata Honeywell, Pune – 411013. Our Company is 
incorporated to carry out the business of manufacturing of food products and dealing in Agricultural, 
Horticultural and Farm produce.  
 
Our Company is primarily engaged in Manufacturing and trading, processing agricultural based food 
products. 
 
For more details, please refer the chapter titled our business on page 47 of this Information 
Memorandum. 

 
Summary of the Industry  
 
AGRICULTURE AND ALLIED INDUSTRIES  

INTRODUCTION 
 

Agriculture is the primary source of livelihood for about 58% 
of India’s population. Consumer spending in India will return 
to growth in 2021 post the pandemic-led contraction, 
expanding by as much as 6.6%. The Indian food industry is 
poised for huge growth, increasing its contribution to world 
food trade every year due to its immense potential for value 
addition, particularly within the food processing industry. 
The Indian food processing industry accounts for 32% of the 
country’s total food market, one of the largest industries in 
India and is ranked fifth in terms of production, 
consumption, export and expected growth. 

MARKET SIZE 
 

According to Inc42, the Indian agricultural sector is 
predicted to increase to US$ 24 billion by 2025. Indian food 
and grocery market is the world’s sixth largest, with retail 
contributing 70% of the sales. As per the second advance estimates, foodgrain production in India is 
estimated to be 316.06 MT in FY 2021-22. 
 

In terms of exports, the sector has seen good growth in the past year. In FY22 (until December 2021) – 

 Exports of marine products stood at US$ 6.12 billion. 
 Exports of rice (Basmati and Non-Basmati) stood at US$ 6.12 billion. 
 Buffalo meat exports stood at US$ 2.51 billion. 
 Sugar exports stood at US$ 2.78 billion. 
 Tea exports stood at US$ 570.15 million. 
 Coffee exports stood at US$ 719.95 million.  
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For more details, Please refer the chapter titled Industry Overview on page 39 
 
Our Promoters  
 
The Promoters of our Company are Mr. Rajkumar Hukmichand Chordia, Mr. Vishal Rajkumar Chordia, Mr. 
Anand Rajkumar Chordia,  Mrs. Madhubala Rajkumar Chordia,  Mrs. Shweta Vishal Chordia , Mr. Pradeep 
Hukmichand Chordia, Namita Kushal Pittie and Mrs. Neelam Sameer Goyal 
 
Shareholding of our Promoters and Members of our Promoter Group 
 
As on the date of this Information Memorandum, the shareholding of the Promoters and the members of 
Promoter Group are detailed below: 

Sr. 
No. 

Name of person/entity Category Number of Equity 
shares held 

% to the total 
Equity Shares 

Capital 
1. Rajkumar Hukmichand Chordia Promoters 15,44,968 38.35 
2. Vishal Rajkumar Chordia  Promoters 1,78,730 4.44 
3. Anand Rajkumar Chordia  Promoters 1,87,520 4.66 
4. Madhubala Rajkumar Chordia Promoters 1,97,775 4.91 
5. Shweta Vishal Chordia Promoters 1,87,574 4.66 
6. Pradeep Hukmichand Chordia  Promoters 3,73,102 9.26 
7. Late Hukmichand Sukhlal Chordia* Promoters 933 0.02 
8. Neelam Saameer Goyal  Promoters 27 0.00 
9. Namita Kushal Pittie  Promoters 19 0.00 
10. Pravin Hukmichand Chordia Promoter Group  20,908 0.52 
11. Late Kamalbai Hukmichand 

Chordia*  
Promoter Group  933 

0.02 
12. Meena Pradeep Chordia  Promoter Group  2,19,941 5.46 
13. Anuradha Pradeep Chordia  Promoter Group  486 0.01 
14. Chordia Technologies (India) LLP Promoter Group 969 0.02 

Total 2913885 72.34 
* Shares are in the process of transmission.  
 
Financial Information  
 
The following information has been derived from the restated financial statements:  

(Amount in Rs) 
Particulars Fiscal 2020 Fiscal 2021 Fiscal 2022 
Share capital (including share capital suspense) 4,02,82,520 4,02,82,520 4,02,82,520 
Net worth 19,72,57,307 20,20,25,498 15,22,62,393 
Total income 64,76,06,899 76,78,84,891 79,18,31,299 
Profit for the period 31,33,969 47,68,191 (4,97,63,105) 
Earnings per Equity Share (basic and diluted) 0.78 1.18 (12.35) 
Total borrowings 6,07,531 4,30,83,937 12,30,47,003 
 
For further details, see “Financial Statements” on page 84. 
 
 
Auditor Qualifications or Adverse Remarks  
 
There have been no qualifications or adverse remarks by our Auditors in the Financial Statements.  
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Outstanding Litigation  
 
A summary of pending criminal proceedings, taxation proceedings, actions taken by statutory or 
regulatory authorities and other material litigation proceedings involving us, our Directors and our 
Promoters, as applicable, on the date of this Information Memorandum is set out below:  
 
Litigation against our Company 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings Nil Nil 
Criminal proceedings Nil Nil 
Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
 
Litigation by our Company 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings Nil Nil 
Criminal proceedings Nil Nil 
Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
 
Tax proceedings against our Company 
 
Nature of tax involved Number of cases outstanding Amount involved in such 

proceedings, to the extent 
quantifiable (₹ lakhs) 

Direct Tax (A) Nil Nil 
Income Tax Nil Nil 
Indirect Tax (B) Nil Nil 
Sales Tax and VAT (1) Nil Nil 
Service Tax (2) Nil Nil 
Total (1+2) Nil Nil 
Total (A+B) Nil Nil 
 
Tax proceedings by our Company 
 
Nature of tax involved Number of cases outstanding Amount involved in such 

proceedings, to the extent 
quantifiable (₹ lakhs) 

Direct Tax (A) Nil Nil 
Income Tax Nil Nil 
Indirect Tax (B) Nil Nil 
Sales Tax and VAT (1) Nil Nil 
Service Tax (2) Nil Nil 
Total (1+2) Nil Nil 
Total (A+B) Nil Nil 
 
Litigation against our Directors 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings Nil Nil 
Criminal proceedings Nil Nil 



 
AVEER FOODS LIMITED 

 

14 
 

Type of proceeding  Number of cases Amount involved, to the 
extent quantifiable (₹ lakhs) 

Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
 
Litigation by our Directors 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings Nil Nil 
Criminal proceedings Nil Nil 
Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
 
Litigation against our Promoters 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings 1 17.22* 
Criminal proceedings Nil Nil 
Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
(*)Bank guarantee of Rs 15 cr has been furnished as per instructions of the Court. The amount has been 
invested in Fixed Deposit for the said purpose. 

Litigation by our Promoters 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings 1 17.22* 
Criminal proceedings Nil Nil 
Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
(*)Bank guarantee of Rs 15 cr has been furnished as per instructions of the Court. The amount has been 
invested in Fixed Deposit for the said purpose. 

Litigation against our Group Company 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings Nil Nil 
Criminal proceedings Nil Nil 
Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
 
Litigation by our Group Company 
 
Type of proceeding  Number of cases Amount involved, to the 

extent quantifiable (₹ lakhs) 
Civil proceedings Nil Nil 
Criminal proceedings Nil Nil 
Regulatory/ statutory proceedings Nil Nil 
Taxation proceedings Nil Nil 
 
For further details, see “Outstanding Litigation and Other Material Developments” at page 88. 
 



 
AVEER FOODS LIMITED 

 

15 
 

Risk Factors 
  
For details of the risks associated with our Company, see the section “Risk Factors” on page 16. 
 
Contingent Liabilities 
 
Our Company has no contingent liabilities as on 31st March 2022. 
 
Related party transactions 
 
For details of the related party transactions, as per the requirements under Ind AS 24 ‘Related Party 
Disclosures’ issued by the ICAI, see “Financial Statements” at page 84. 
 
Financing Arrangements  
 
There have been no financing arrangements whereby our Promoters, members of our Promoter Group, 
or our Directors and their relatives have financed the purchase by any other person of securities of our 
Company, other than in the normal course of business of the financing entity, from the date of approval 
of the Scheme by the NCLT on July 01, 2022 till the date of this Information Memorandum.  
 
Weighted average price at which the Equity Shares were acquired by the Promoters in the one year 
preceding the date of this Information Memorandum: 
 
Our Promoters and Promoter Group have not acquired any shares of our Company during the last one 
year except the Equity Shares allotted by the Company on 04th August 2022 pursuant to the Scheme. 
 
Issue of equity shares for consideration other than cash in the last one year 
 
Our Company has not issued any Equity Shares for consideration other than cash in the one year 
preceding the date of this Information Memorandum, except as set forth below: 
 
Date of 
allotment 

No. of Equity 
Shares 
allotted 

Face Value 
per Equity 
Share (Rs.) 

Premium per 
Equity Share 
(Rs.) 

Nature of 
Allotment 

Nature of 
consideration 

04th August, 
2022 

40,28,252 10/- Nil Allotment 
pursuant to 
the Scheme 

Pursuant to 
the Scheme 

*Allotment to the eligible shareholders of the Demerged Company. For further details of the Scheme, 
see Scheme of Arrangement on page 57. 
 
Spilt or consolidation 
 
Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding 
the date of this Information Memorandum. 
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SECTION III – RISK FACTORS 

An investment in Equity Shares involves a high degree of risk. investors should carefully consider all the 
information in this Information Memorandum, including the risks and uncertainties described below, 
before making an investment in the Equity Shares of our Company. 
 
The risk factors set forth below are not exhaustive and do not purport to be complete or 
comprehensive in terms of all the risk factors that may arise in connection with our business or any 
decision to purchase, own or dispose of the Equity Shares. This section addresses general risks 
associated with the industry in which we operate and specific risks associated with our Company. Any 
of the following risks, individually or together, could adversely affect our business, financial condition, 
results of operations or prospects, which could result in a decline in the value of our Equity Shares and 
the loss of all or part of your investment in our Equity Shares. 
 
While we have described the risks and uncertainties that our management believes are material, these 
risks and uncertainties may not be the only risks and uncertainties we face. Additional risks and 
uncertainties, including those we currently are not aware of or deem immaterial, may also have an 
adverse effect on our business, results of operations, financial condition and prospects. 
 
This Information Memorandum contains forward-looking statements that involve risks and 
uncertainties. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and 
elsewhere in this Information Memorandum.  
 
The financial and other related implications of risks concerned, wherever quantifiable, have been 
disclosed in the risk factors below. However, there are risk factors the potential effects of which are 
not quantifiable and therefore no quantification has been provided with respect to such risk factors. In 
making an investment decision, prospective investors must rely on their own examination of our 
Company and the terms of the Issue, including the merits and the risks involved. 
 
The following factors have been considered for determining the materiality of Risk Factors: 
 

● Some events may not be material individually but may be found material collectively; 
● Some events may have material impact qualitatively instead of quantitatively; 
● Some events may not be material at present but may have material impact in future. 

 
The financial and other related implications of risks concerned, wherever quantifiable, have been 
disclosed in the risk factors mentioned below. However, there are risk factors where the impact may 
not be quantifiable and hence the same has not been disclosed in such risk factors. Unless otherwise 
stated, the financial information of the Company used in this section is derived from our financial 
statements under Indian GAAP, as restated in this Information Memorandum. Unless otherwise stated, 
we are not in a position to specify or quantify the financial or other risks mentioned herein. 
 
In this Information Memorandum, any discrepancies in any table between total and the sums of the 
amount listed are due to rounding off.  
 
For capitalized terms used but not defined in this chapter, refer to the chapter titled “Definitions and 
Abbreviations” beginning on page 3 of this Information Memorandum. The numbering of the risk factors 
has been done to facilitate ease of reading and reference and does not in any manner indicate the 
importance of one risk factor over another. 
 
INTERNAL RISK FACTORS: 
 

1. The Novel coronavirus (Covid-19) pandemic outbreak and steps taken control the same have 
significantly impacted our business, results of operations, financial condition and cash flows 
and further impact will depend on future developments, which are highly uncertain.  
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The rapid and diffused spread of COVID-19 and global health concerns relating to this outbreak have had 
a severe negative impact on all businesses. The COVID-19 pandemic could continue to have an impact 
that may worsen for an unknown period of time. Currently, there is substantial medical uncertainty 
regarding COVID-19 and till any cure is found, this pandemic may continue to cause unprecedented 
economic disruption in India and in the rest of the world. The scope, duration and frequency of such 
measures and the adverse effects of COVID-19 remain uncertain and could be severe.  

 
Further, if in case due to any consequent wave of Coronavirus, if long term lockdown is imposed in the 
country or the state in which we perform of business, we may face losses and our business operations 
could be severely impacted. 

 
2. The Registered Office, Factory and Godown of Our Company is not owned by us.  

 
We operate from our registered office situated at Plot 55/A/5 6, Hadapsar Industrial Estate, Near Tata 
Honeywell, Pune – 411 013, Maharashtra, India. The same has been taken on lease from Pravin 
Masalewale, to use the place situated at Plot 55/A/5 6, Hadapsar Industrial Estate, Near Tata 
Honeywell, Pune – 411 013, Maharashtra, India as registered office. Any discontinuance of facility to use 
the office will lead us to locate any other premises. Our inability to identify the new premises may 
adversely affect the operations, finances and profitability of our Company. 

 
Following are the details of other properties taken by our Company on lease: 

 
Sr. 
No. 

Details of the Property Licensor/Vendor Consideration Use 
Lease 
period 

1. Plot No. 55/ A/5 6 Hadapsar 
industrial Estate, Hdapsar, Pune- 
411013 

M/s Pravin 
Masalewale  

67,350/- 

 per month 

Registered 
Office 

Valid till 31st 
March, 2027 

 

2. Plot No. 399/400 Village Sanghavi, 
Shirwal Satara- 412801 

Chordia Food 
Products Limited  

11,75,503/- 
per month 

 

Factory valid till 
31st March, 
2025 

3. 158/A Bellur Industrial Estate, 
Dharwad 

M/s Dharwad 
Industries 

 

Rs. 2,14,000/- 
per month  

Factory valid till 
31st 
October, 
2025 

4. 545/546 Bellur Industrial Estate, 
Dharwad 

M/s Siddharth 
Engineers 

 

Rs. 3,28,500/- 
per month 

 

Factory valid till 
31st 
January, 
2025.  

 

Any discontinuance of facility to use the factory and Godown will lead us to locate any other premises. 
Our inability to identify the new premises may adversely affect the operations, finances and profitability 
of our Company. For further details please refer to section titled Business overview on page 47 of this 
Information Memorandum. 

 
3. We have experienced negative cash flows and any negative cash flows in the future could 

adversely affect our financial conditions and results of operations. 
 

The detailed break up of cash flows as per audited financials is summarized in below mentioned table 
and our Company has reported negative cash flow in certain financial years and which could affect our 
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business and growth: 
 

           (Amount in Rs) 
Particulars 31.03.2022 31.03.2021 

Net Cash flow from Operating activities (2,51,28,997) (1,46,54,816) 
Net Cash Flow from investing activities (3,71,10,269) (2,00,50,011) 

Net Cash Flow from Financing activities 7,49,32,236 3,95,65,851 

Net Increase / (Decrease) in Cash and Cash 
Equivalents 

1,26,92,969 48,61,024 

 
4. Our historical revenues have been significantly dependent on few customers. If our customers 

choose not to source their requirements from us, our business, financial condition and results of 
operations may be adversely affected. 

 

Our top 10 customers have contributed over 39.14% of our restated revenues for the financial year 
ended 31st March 2022. Any decline in our quality standards, growing competition and any change in the 
demand by these customers may adversely affect our ability to retain them. We cannot assure that we 
shall generate the same quantum of business, or any business at all, from these customers, and loss of 
business from one or more of them may adversely affect our revenues and profitability. However, the 
composition and revenue generated from these clients might change as we continue to add new clients 
in normal course of business. We intend to retain our customers by offering solutions to address specific 
needs in a proactive, cost effective and time efficient manner. This helps us in providing better value to 
each customer thereby increasing our engagement with our new and existing customer base that 
presents a substantial opportunity for growth. 

 

5. Our retail business is subject to seasonal volatility, which may affect our results of operations 
and financial condition.  

 

Our business and the food processing industry in general is subject to seasonality. The seasonality of our 
business operations, may cause fluctuations in our results of operations and financial condition. 

 
6. We require certain approvals and licenses in the ordinary course of business and are required 

to comply with certain rules and regulations to operate our business, and the failure to obtain, 
retain and renew such approvals and licenses or comply with such rules and regulations, in a 
timely manner or at all may adversely affect our operations  

 

We require several statutory and regulatory permits, licenses and approvals to operate our business, 
some of which our Company has either received, applied for or is in the process of application. Many of 
these approvals are granted for fixed periods of time and need renewal from time to time. Non-renewal 
of the said permits and licenses would adversely affect our Company’s operations, thereby having a 
material adverse effect on our business, results of operations and financial condition. There can be no 
assurance that the relevant authorities will issue any of such permits or approvals in the time-frame 
anticipated by us or at all. We may be penalized for non-compliance with the aforementioned laws for 
which we have not obtained the requisite license. Further, some of our permits, licenses and approvals 
are subject to several conditions and we cannot provide any assurance that we will be able to 
continuously meet such conditions or be able to prove compliance with such conditions to the statutory 
authorities, which may lead to the cancellation, revocation or suspension of relevant permits, licenses 
or approvals. Any failure by us to apply in time, to renew, maintain or obtain the required permits, 
licenses or approvals, or the cancellation, suspension or revocation of any of the permits, licenses or 
approvals may result in the interruption of our operations and may have a material adverse effect on 
the business. If we fail to comply with all applicable regulations or if the regulations governing our 
business or their implementation change, we may incur increased costs, be subject to penalties or 
suffer a disruption in our business activities, any of which could adversely affect our results of 
operations.  
 
For further details, please see “Key Regulations and Policies” on page 49. 
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7. Our manufacturing operations are critical to our business and any shutdown of our 

manufacturing facilities may have an adverse effect on our business, results of operations and 
financial condition. 

 

Our manufacturing facilities/factories are located in the states of Maharashtra & Karnataka. Our success 
depends on our ability to successfully manufacture and deliver our products to meet our customer 
demand. Our manufacturing facility is also susceptible to damage or interruption or operating risks, such 
as human error, power loss, breakdown or failure of equipment, power supply or processes, 
performance below expected levels of output or efficiency, obsolescence, loss of services of our 
external contractors, terrorist attacks, acts of war, break-ins, earthquakes, other natural disasters and 
industrial accidents and similar events. It is also subject to operating risk arising from compliance with 
the directives of relevant government authorities. Operating risks may result in personal injury and 
property damage and in the imposition of civil and criminal penalties. If our Company experiences 
delays in production or shutdowns at our facility due to any reason, including disruptions caused by 
disputes with its workforce or any external factors, our Company’s operations will be significantly 
affected, which in turn would have a material adverse effect on its business, financial condition and 
results of operations. Further, continuous addition of industries in and around our manufacturing 
facilities without commensurate growth of its infrastructural facilities may put pressure on the existing 
infrastructure therein, which may adversely affect our business. 

 
8. Activities involving our manufacturing process can be dangerous and can cause injury to people 

or property in certain circumstances. A significant disruption at any of our manufacturing 
facilities may adversely affect our production schedules, costs, sales and ability to meet 
customer demand. 

 

Our business operations are subject to hazards such as risk of equipment failure, work accidents, fire or 
explosion and require individuals to work under potentially dangerous circumstances or with flammable 
materials. Although we employ safety procedures in the operation of our facilities and maintain what 
we believe to be adequate insurance, there is a risk that an accident or death may occur in one of our 
facilities. An accident may result in destruction of property or equipment, environmental damage, 
manufacturing or delivery delays, or may lead to suspension of our operations and/or imposition of 
liabilities. Any such accident may result in litigation, the outcome of which is difficult to assess or 
quantify, and the cost to defend litigation can be significant. As a result, the costs to defend any action 
or the potential liability resulting from any such accident or death or arising out of any other litigation, 
and any negative publicity associated therewith, may have a negative effect on our business, financial 
condition, results of operations, cash flows and prospects. In particular, if operations at our 
manufacturing facility were to be disrupted as a result of any significant workplace accident, equipment 
failure, natural disaster, power outage, fire, explosion, terrorism, adverse weather conditions, labour 
dispute, obsolescence or other reasons, our financial performance may be adversely affected as a result 
of our inability to meet customer demand or committed delivery schedules for our products. 
Interruptions in production may also increase our costs and reduce our sales, and may require us to 
make substantial capital expenditures to remedy the situation or to defend litigation that we may 
become involved in as a result, which may negatively affect our profitability, business, financial 
condition, results of operations, cash flows and prospects. 

 
9. Any shortage or non-availability of power supply may adversely affect our manufacturing 

processes and have an adverse impact on our results of operations and financial condition. 
 

Our manufacturing process requires a constant power supply which is met by  State Electricity Board. In 
the event there is any disruption of power supply for long from State Electricity Board, the same could 
result in disruption of our manufacturing process which may adversely affect our results of operations 
and financial condition of the company. However there have been no such instances of long outages in 
the past few years. 
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10. Use of logo mark  
 

Establishment of  “Suhana Pravin” as logo mark of the Company & its products, are material 
to the Company’s operations. The said logo mark is owned by one of the promoter entities.  If we are 
unable to use this logo mark due to any reason or any action of the Promoters, or action of our any of 
related group entities, or any third party negatively impacts the logo mark, the Company’s reputation 
could suffer damage, which in turn may likely effect the Company’s business, financial condition and 
results of operations.  
 
11. Changes in technology may render our current technologies obsolete or require us to make 

substantial capital investments. 
 

Modernization and technology up gradation is essential to reduce costs and increase the efficiency. Our 
technology may become obsolete or may not be upgraded timely, hampering our operations and 
financial conditions and we may lose our competitive edge. Although we believe that we are utilizing 
latest technology by using latest machineries and equipment, we shall continue to strive to keep our 
technology updated. In case of a new found technology, we may be required to implement new found 
technology employed by us. Further, the cost in upgrading our technology is significant which could 
substantially affect our finances and operations. 

 
12. Our success largely depends on our key managerial personnel and our ability to attract and 

retain them. Any loss of our key managerial personnel could adversely affect our business, 
operations and financial condition  

 
We depend significantly on the expertise, experience and continued efforts of our key managerial 
personnel. Competition for key managerial personnel in our industry is intense and it is possible that we 
may not be able to retain our existing key managerial personnel or may fail to attract / retain new 
employees at equivalent positions in the future. If one or more members of our key managerial 
personnel are unable or unwilling to continue in his / her present position, we could find it difficult to 
find a replacement, which may adversely affect our business and operations. 
 

13. We could be harmed by employee misconduct or errors that are difficult to detect and any such 
incidences could adversely affect our financial condition, results of operations and reputation. 

 

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions 
and cause serious harm to our reputation. There can be no assurance that we will be able to detect or 
deter such misconduct. Moreover, the precautions we take to prevent and detect such activity may not 
be effective in all cases. Our employees and agents may also commit errors that could subject us to 
claims and proceedings for alleged negligence, as well as regulatory actions on account of which our 
business, financial condition, results of operations and goodwill could be adversely affected. 
 

14. Our ability to retain the clients is heavily dependent upon various factors including our 
reputation and our ability to maintain a high level of service quality including our satisfactory 
performance for the customers. Any failure by us to retain or attract customers may impact its 
business and revenues. 
 

We believe our strong brand reputation has helped us to attract and retain our customers. As a result, 
our reputation and perception of our brands are critical to our business. Although, we believe that we as 
well as our customers have a dedicated and talented team that comprise of experienced personnel in 
the field of food industry. Our business heavily relies on our reputation as well as the quality and 
popularity of the product provided by us and our visibility and perception amongst customers. It is 
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important that we retain the trust placed by our customers. We must also continue to attract more and 
increase the number of our customers at a consistent rate. 

 

We attempt to retain our position by maintaining quality and by our ability to improve and add value to 
the performance of our customers in their respective areas. This requires constant upgradation of the 
methodology and manufacturing technologies are adequately equipped. Further, we rely on a variety of 
advertising efforts tailored to target the customers. Failure to maintain and enhance our reputation or 
any actual or perceived reasons leading to reduction of benefits from our customers or any negative 
publicity against us may affect the rate of customers. Any failure by us to retain or attract customers 
may adversely impact our business and revenues. 
 

15. Our Company’s failure to  maintain  the quality standards  of  the  products could  adversely  
impact  our  business, results of operations and financial condition. 

 

The demand for our products depends on quality that we manufacture and market. Any failure of ours 
to maintain the quality standards may affect our business. Although we have put in place strict quality 
control procedures, we cannot assure that our products will always  be  able  to  satisfy  our  customer’s  
quality  standards.  Any negative publicity regarding our  Company,  or  products, including  those  
arising  from  any  deterioration  in  quality  of  our  products  or any  other  unforeseen  events  could  
adversely  affect  our  reputation, our operations and our results from operations. 
 

16. There are no long-term supply agreements for the raw materials required for manufacturing of 
our Company’s products. Volatility in the prices of the raw material may have an adverse 
impact on our business and financial operations.  

 
The prices of raw materials may fluctuate, depending on other factors, the number of producers / 
suppliers and their production volumes or prices and changes in demand in the principal drug markets. 
Our Company does not have any long-term agreement with suppliers for the purchase of the 
aforementioned raw materials, among others. Though we cover purchases to a certain extent in 
anticipation of any price increases, we are still exposed to and will have to absorb any fluctuations in 
the prices of these raw materials, which may adversely affect financials of our Company. 
 

17. Our inability or failure to maintain a balance between optimum inventory levels and our 
product offering may adversely affect our business, results of operations and financial 
condition.  

 
We strive to keep optimum inventory at the outlets of our retail partners and our warehouses to control 
our costs and working capital requirements. To maintain an optimal inventory, we monitor our inventory 
levels based on our projections of demand. However, unavailability of products, due to high demand or 
inaccurate forecast, may result in loss of sales and adversely affect our customer relationships. 
Conversely, an inaccurate forecast can also result in an over-supply of products, which may increase 
inventory costs, negatively impact cash flow, reduce the quality of inventory, shrinkages and ultimately 
lead to reduction in margins. Further, our products are perishable in nature with date of expiry which 
will not get sold or replaced after the date of expiry. Any of the aforesaid circumstances could have a 
material adverse effect on our business, results of operations and financial condition. 
 

18. We engage contract labour for carrying out certain of our operations and we may be held 
responsible for paying the wages of such workers, if the independent contractors through whom 
such workers are hired default on their obligations, and such obligations could have an adverse 
effect on our results of operations and financial condition.  

 
We appoint independent contractors who in turn engage on-site contract labour for performance of 
certain of our operations in our manufacturing faculties. Although we do not engage these labourers 
directly, we may be held responsible for any wage payments to be made to such labourers in the event 
of default by such independent contractors. Any requirement to fund their wage requirements or other 
such difficulties in managing contract labour may have an adverse impact on our results of operations 
and financial condition. 
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19. Our Company is dependent on third party transportation providers for the delivery of our 

goods and any disruption in their operations or a decrease in the quality of their services could 
affect our Company's reputation and results of operations. 

 

Our Company uses third party transportation providers for delivery of our raw materials and finished 
goods. Though our business has not experienced any disruptions due to transportation strikes in the 
past, any future transportation strikes may have an adverse effect on our business. In addition goods 
may be lost or damaged in transit for various reasons including occurrence of accidents or natural 
disasters. There may also be delay in delivery of products, which may also affect our business and 
results of operation negatively. An increase in the freight costs or unavailability of freight for 
transportation of our raw materials or finished goods may have an adverse effect on our business and 
results of operations. 

 

Further, disruptions of transportation services due to weather related problems, strikes, lock-outs, 
inadequacies  in  the  road infrastructure,  or  other  events  could  impair  ability  to  procure raw 
materials  on  time.  Any  such  disruptions  could  materially  and  adversely  affect  our  business, 
financial condition and results of operations. 
 

20. The industry segments in which we operate being fragmented, we face competition from other 
players, which may affect our business operations and financial conditions. 

 

The industry in which we operate is highly competitive. Factors affecting our competitive success 
include, amongst other things, price, demand for our products, availability of raw materials, brand 
recognition and reliability. Our competitors vary in size, and may have greater financial, production, 
marketing, personnel and other resources than us and certain of our competitors have a longer history 
of established businesses and reputations in the Indian market as compared with us. Competitive 
conditions in some of our segments have caused us to incur lower net selling prices and reduced gross 
margins and net earnings. These conditions may continue indefinitely. Changes in the identity, 
ownership structure, and strategic goals of our competitors and the emergence of new competitors in 
our target markets may impact our financial performance. New competitors may include foreign-based 
companies and domestic producers who could enter our markets.  

 

Our failure to compete effectively, including any delay in responding to changes in the industry and 
market, together with increased spending on advertising, may affect the competitiveness of our 
products, which may result in a decline in our revenues and profitability. 
 

21. Our insurance coverage may not be adequate to protect us against all potential losses to which 
we may be subject, and this may have a material adverse effect on our business and financial 
condition.  

 
We maintain insurance for a variety of risks, including risks relating to fire, special perils, burglary, 
etc., and other similar risks. While we believe that the insurance coverage which we maintain directly 
or through our contractors, would be reasonably adequate to cover the normal risks associated with the 
operation of our business, there can be no assurance that any claim under the insurance policies 
maintained by us will be honoured fully, in part or on time, nor that we have taken out sufficient 
insurance to cover all material losses. Any liability in excess of our insurance limits could result in 
additional costs, which would reduce our profits and adversely affect our business and results of 
operations. 
 

22. Our Promoter and members of our Promoter Group have significant influence over our 
operations, which enable them to influence the outcome of matters submitted to shareholders 
for approval and may take positions with which the other shareholders do not agree.  

 
Our Promoters will continue to have control over our business including matters relating to any sale of 
all or substantially all of our assets, the timing and distribution of dividends and the election, 
termination or appointment of our officers and directors. This control could delay, defer, or prevent a 
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change in control in our Company, impede a merger, consolidation, takeover or other business 
combination involving our Company, or discourage potential acquirers from making an offer or otherwise 
attempting to obtain control over our Company, even if it is in our Company’s best interest. Our 
Promoters may also influence our material policies in a matter that could conflict with the interests of 
our other shareholders. 
 

23. Restrictive financial and other covenants may limit our operations and financial flexibility  
 
As on 31st March, 2022, our Company had total borrowings of INR 1230.47 Lakhs consisting of CC limit 
from bank i.e secured borrowings. Some of our Company's financing agreements and debt arrangements 
set limits on and/or require prior approval of lenders before, among other things, pledging assets as 
security, making investments and other restricted payments, selling assets, effecting any consolidations 
or mergers, making acquisitions, hedging, undergoing a change of control, declaring dividends and 
making substantial changes to the nature of the business. In addition, certain covenants may limit our 
Company's ability to borrow additional funds or to incur additional liens. Such restrictions or limitations 
may adversely limit our Company's operations and financial flexibility, and adversely affect its business, 
results of operations and financial condition. 
 

24. Our future fund requirements, in the form of fresh issue of capital or securities and or loans 
taken by us, may be prejudicial to the interest of the shareholders depending upon the terms 
on which they are eventually raised.  

 
We may require additional capital from time to time depending on our business needs. Any fresh issue of 
equity shares or convertible securities would dilute the shareholding of the existing shareholders and 
such issuance may be done on terms and conditions, which may not be favourable to the then existing 
shareholders. If such funds are raised in the form of loans or debt or preference shares, then it may 
substantially increase our fixed interest / dividend burden and decrease our cash flows, thus adversely 
affecting our business, operations and financial condition. 
 

25. Our Company has in the past entered into related party transactions and may continue to do so 
in the future.  

 
We have entered into transactions with several related parties, including CFPL our Promoter & Promoter 
Group Entities. These transactions include Sales & Purchases of goods in regular course of business, 
loan, payment of royalty etc. All such transactions are being conducted on an arms-length basis and in 
accordance with Applicable Laws. However, if for any reason, we are unable to continue to undertake 
such related party transactions with our related parties in the future, there can be no assurance that we 
will find alternate third-party service providers / suppliers who would be able to provide the same 
quality of services / goods, on the same or more favorable terms and this may lead to a temporary 
disruption of the Company’s business. 
 

26. Our Company’s ability to pay dividends in the future will depend upon future earnings, 
financial condition, cash flows, working capital requirements and capital expenditures. 

 
Our Company has not been a dividend paying Company. Further, the amount of future dividend 
payments, if any, will depend upon our Company’s future earnings, financial condition, cash flows, 
working capital requirements, the terms and conditions of our Company’s indebtedness and capital 
expenditures. There can be no assurance that our Company will be able to pay dividends in the future. 
 

27. Our Company may raise further rounds of equity financing in which the existing shareholders 
may not participate resulting in reduction of their percentage of holding in our company.  

 
In order to grow business, our Company may require additional funds at various points of time. Our 
Company may raise funds through various means including debt, equity and securities convertible into 
equity. Any such issuances of equity and securities convertible into equity would dilute the holding of 
Equity Shareholders. 
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28. We have not independently verified certain data in this Information Memorandum. 
 

 
We have not independently verified data from industry publications contained herein and although we 
believe these sources to be reliable, we cannot assure you that they are complete or reliable. Such data 
may also be produced on a different basis from comparable information compiled with regard to other 
countries. Therefore, discussions of matters relating to India and its economy are subject to the caveat 
that the statistical and other data upon which such discussions are based have not been verified by us 
and may be incomplete or unreliable. 
 
EXTERNAL RISK FACTORS 

29. Global economic, political and social conditions may harm our ability to do business, increase 
our costs and negatively affect our stock price. 

 
Global economic and political factors that are beyond our control, influence forecasts and directly 
affect performance. These factors include interest rates, rates of economic growth, fiscal and monetary 
policies of governments, change in regulatory framework, inflation, deflation, foreign exchange 
fluctuations, consumer credit availability, consumer debt levels, unemployment trends, terrorist threats 
and activities, worldwide military and domestic disturbances and conflicts, and other matters that 
influence consumer confidence, spending and tourism. 
 

30. Political, Economic and Social changes in India could adversely affect our business. 
 

Our business, and the market price and liquidity of our Company’s shares, may be affected by changes 
in Government policies, including taxation, social, political, economic or other developments in or 
affecting India could also adversely affect our business. Since 1991, successive governments have 
pursued policies of economic liberalization and financial sector reforms including significantly relaxing 
restrictions on the private sector. In addition, any political instability in India may adversely affect the 
Indian economy and the Indian securities markets in general, which could also affect the trading price of 
our Equity Shares.  
 

31. Our business is dependent on economic growth in India. 
 
Our performance is dependent on the health of the overall Indian economy. There have been periods of 
slowdown in the economic growth of India. India economic growth is affected by various factors 
including domestic consumption and savings, balance of trade movements primarily resulting from 
export demand and movements in key imports, such as oil and oil products, and annual rainfall, which 
affect agricultural production. For example, in the monsoon of 2009, Several parts of the country 
experienced below average rainfall, leading to reduced farm output which impaired economic growth. 
In the past, economic slowdowns have harmed industries and industrial development in the country. Any 
future slowdown in the Indian economy could harm our business, financial condition and results of 
operations. 

 
32. The extent and reliability of Indian infrastructure could adversely affect our results of 

operations and financial condition. 
 
India‘s physical infrastructure is less developed than that of many developed countries. Any congestion 
or disruption in its port, rail and road networks, electricity grid, communication systems or any other 
public facility could disrupt our normal business activity. Any deterioration of India’s physical 
infrastructure would harm the national economy.  

  
33. Global economic downturn and adverse market conditions could cause our business to suffer. A 

slowdown in economic growth in India could cause our business to suffer. 
 
The developed economies of the world viz. U.S., Europe, Japan and others are in midst of a downturn 
affecting their economic condition and markets general business and consumer sentiment has been 
adversely affected due to the global slowdown and there can be no assurance whether the developed 
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economies or the emerging market economies will see good economic growth in the near future. 
Consequently, this has also affected the global stock and commodity markets. Our performance and 
growth is directly related to the performance of the Indian economy. The performance of the Indian 
economy is dependent among other things on the interest rate, political and regulatory actions, 
liberalization policies, commodity and energy prices etc. A change in any of the factors would affect the 
growth prospects of the Indian economy, which may in turn adversely impact our results of operations, 
and consequently the price of our Equity Shares. 
  

34. The continuing effect of the COVID-19 pandemic on our business and operations is highly 
uncertain and cannot be predicted.  

 
The continuing effect of the COVID-19 pandemic on our business and operations is highly uncertain and 
cannot be predicted. In late calendar 2019, COVID-19, commonly known as “novel coronavirus” was first 
reported in Wuhan, China. Since then, the virus has progressively spread globally too many countries. 
The World Health Organization declared the COVID-19 outbreak as a health emergency of international 
concern on January 30, 2020 and thereafter categorized the outbreak as a pandemic on March 11, 2020. 
In order to contain the spread of COVID-19 virus, the Government of India initially announced a 21-day 
lockdown on March 24, 2020, which, after being subject to successive extensions, is being relaxed 
currently. During the duration of the lockdown, there were several restrictions in place including travel 
restrictions and directive to all citizens to not move out of their respective houses unless essential. 
Whilst the lockdown required private, commercial and industrial establishments to remain closed, 
manufacturing units of essential commodities were permitted to be functional. The team members have 
been working from home during lockdown and have been able to execute their responsibilities and 
service clients without any disruption, difficulty or delay. Due to the rising number of infected cases of 
COVID-19 in the country, there is no certainty if additional restrictions will be put back in place or if 
another lockdown would be re-imposed to control the spread of the pandemic. We cannot assure you 
that we may not face any difficulty in our operations due to such restrictions and such a prolonged 
instance of lockdown may adversely affect our business, financial condition and results of operations. 
Further, our ability to ensure the safety of our workforce and continuity of operations while confirming 
with measures implemented by the central and state governments in relation to the health and safety of 
our employees may result in increased costs. In the event a member or members of our senior 
management team contract COVID-19, it may potentially affect our operations. Further, in the event 
any of our employees contact COVID-19, we may be required to quarantine our employees and shut 
down a part of or the entire operating facility as necessary. Risks arising on account of COVID-19 can 
also threaten the safe operation of our facility, loss of life, injuries and impact the wellbeing of our 
employees. The ultimate impact will depend on a number of factors, many of which are outside our 
control. These factors include the duration, severity and scope of the pandemic, the impact of the 
pandemic on economic activity in India and globally, the eventual level of infections in India, and the 
impact of any actions taken by governmental bodies or health organisations (whether mandatory or 
advisory) to combat the spread of the virus. These risks could have an adverse effect on our business, 
results of operations, cash flows and financial condition. To the extent that the COVID19 pandemic 
adversely affects our business and operations, it may also have the effect of heightening many of the 
other risks described in this “Risk Factors” section. 
 

35. Any downgrading of India’s debt rating by an independent agency may harm our ability to raise 
debt financing. 

 
Any adverse revisions to India‘s credit ratings for domestic and international debt by international rating 
agencies may adversely affect our ability to raise additional financing and the interest rates and other 
commercial terms at which such additional financing is available. This could have a material adverse 
effect on our capital expenditure plans, business and financial performance. 
 

36. Regional hostilities, terrorist attacks, communal disturbances, civil unrest and other acts of 
violence or war involving India and other countries may result in a loss of investor confidence 
and adversely affect the financial markets and our business. 

 
Terrorist attacks, civil unrest and other acts of violence or war may negatively affect the Indian markets 
on which our Equity Shares will trade and also adversely affect the worldwide financial markets. In 
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addition, the Asian region has from time to time experienced instances of civil unrest and hostilities 
among neighbouring countries. Hostilities and tensions may occur in the future and on a wider scale. 
Military activity or terrorist attacks in India, may result in investor concern about stability in the region, 
which may adversely affect the price of our Equity Shares. Events of this nature in the future, as well as 
social and civil unrest within other countries in the world, could influence the Indian economy and could 
have an adverse effect on the market for securities of Indian companies, including our Equity Shares. 

 
37. Changing laws, rules and regulations and legal uncertainties, including adverse application of 

corporate and tax laws, may adversely affect our business, results of operations, financial 
condition and prospects. 

 
Our business and financial performance could be adversely affected by changes in law or interpretations 
of existing, or the promulgation of new, laws, rules and regulations in India applicable to us and our 
business. There can be no assurance that the central or the state governments in India may not 
implement new regulations and policies which will require us to obtain approvals and licenses from the 
central or the state governments in India and other regulatory bodies or impose onerous requirements 
and conditions on our operations. Any such changes and the related uncertainties with respect to the 
implementation of the new regulations may have a material adverse effect on all our business, financial 
condition and results of operations. In addition, we may have to incur capital expenditures to comply 
with the requirements of any new regulations, which may also materially harm our results of operations. 
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SECTION IV – INTRODUCTION 
 

GENERAL INFORMATION 
 
Our Company was incorporated as a Public Limited Company under the Companies Act, 2013, in Pune, 
Maharashtra, India, pursuant to a certificate of incorporation dated April 11, 2019 issued by the 
Registrar of Companies, Pune, Maharashtra.  
 
Registered and Corporate Office of our Company  
 
Plot 55/A/5 6, Hadapsar Industrial Estate, Near Tata Honeywell, Pune – 411013 
Tel No.: +91- 20-67092095  
 
Company Registration Number and Corporate Identity Number  
 
The registration number and corporate identity number of our Company are as follows:  
 
 a.  Registration Number: 183457 
 b.  Corporate identity number: U15549PN2019PLC183457  
 
Registrar of Companies 
 
Our Company is registered with the Registrar of Companies, Pune, Maharashtra. 
 
Registrar of Companies, Pune, Maharashtra  
Registrar Of Companies, PCNTDA Green Building,  
Block A, 1st & 2nd Floor, Near Akurdi Railway Station,  
Akurdi, Pune – 411044, Maharashtra. 
 
Board of Directors 
 
Name & Designation  DIN  Address  
Mr. Rajkumar Hukmichand Chordia  
Non-Executive Chairman 

00058185 Plot No. 14/15 Swagat Bunglow, Motibaug Society, 
Behind City Pride, Pune Satara Road, Market Yard, 
Pune – 411037 

Mr. Vishal Rajkumar Chordia 
Managing Director 

01801631 Plot No. 14-15 Swagat Bunglow, Motibaug Society, 
Pune Satara Road, Market Yard, Pune – 411037 

Mr. Anand Rajkumar Chordia 
Managing Director 

00062569 Plot No. 14/15 Swagat Bunglow, Motibaug Housing 
Society, Behind City ride, Pune Satara Road, 
Market Yard, Pune – 411037 

Mr. Bapu Ramchandra Gavhane 
Whole time Director 

00386217 C-14 Suyog Aditya Residency, Bibvewadi, Pune – 
411037 

Mr. Vijaykumar Chandulal Kankaliya  
Independent Director 

06669157 Sr. No. 64/14, Flat No. B5/6, Ambience Empyrean 
Ghorpadi, Behind Empress Garden 
Pune – 411001 

Mr. Rajendra Hiralal Lunkad 
Independent Director 

07881961 A-24, Suparshwanath Society, 
Market Yard Road Gultekadi, 
Pune – 411037 

Dr. Ajitkumar Harichand Mandlecha 
Independent Director 

06822184 6 Bora Prid Padma Society, Behind Lucky Bakery, 
Bibwawewadi, Pune – 411037 

Mr. Ritesh Vijaykumar Mehta 
Independent Director 

00607521 41, Universal Apartments, East Street, Next to 
State Bank of India Camp, Pune City, Pune – 
411001 

Mr. Samruddhi Kuldeep Shah 
Woman Independent Director 

09667729 Shantideep Niwas, Gul Ali, 
79 Bhawani Peth, Opp Jai Bhawani Bank, Pune – 
411002 

For further details, see “Our Management” on page 59. 
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Company Secretary and Compliance Officer 
 
Tejashree Suyog Wagholikar is the Company Secretary and Compliance Officer of our Company. Her 
contact details are as follows: 
 
Plot 55/A/5 6, Hadapsar Industrial Estate, Near Tata Honeywell, Pune – 411013 
Tel No.: +91- 20-67092095 
Mob No: +91-9130076856 
Email Id: cs@aveerfoods.com  
Website: www.aveerfoods.com  
 
Registrar and Transfer Agent 
 
Satellite Corporate Services Private Limited 
A-106-107, Dattani Plaza, East West Indl. Compound, 
Andheri Kurla Road, Nr Safed Pool, Sakinaka, Mumbai-400072. 
Tel. No: 022 – 28520461/462; Fax No.: 022- 2851 1809 
E-mail: service@satellitecorporate.com 
Website: http://www.satellitecorporate.com 
Contact Person: Michael Norbert Monteiro 
SEBI Registration No.: INR000003639 
 
Statutory Auditors  
M/s. Bharat H. Shah & Associates,  
Chartered Accountants  
Office No. 2 B, Parekh Towers “B” 
Above Ashoka Airtel, Fatima Nagar, Pune- 411013 
Tel No.: +91-9822541030  
E-mail: cabharat2707@gmail.com  
Contact Person: Bharat H. Shah 
Registration number: 122100W  
 
Changes in auditors 
 
The members in the first AGM held on 31st July 2020 have appointed M/s. Bharat H. Shah & Associates, 
Chartered Accountants as statutory auditors of our Company. 
 
Filing 
 
A copy of the Information Memorandum has been filed with BSE. 
 
Authority for Listing 
 
In accordance with the Scheme, the Equity Shares of our Company issued pursuant to the Scheme shall 
be listed and admitted to trading on the Stock Exchange. Such admission and listing is not automatic 
and will be subject to fulfilment of the respective listing criteria of BSE by our Company and also 
subject to such other terms and conditions as may be prescribed by the Stock Exchanges at the time of 
the application made by our Company to the Stock Exchanges for seeking approval for listing. 
 
Eligibility Criteria 
 
There being no Initial public offering or rights issue, the eligibility criteria in terms of Chapter II of SEBI 
ICDR Regulations do not become applicable. However, SEBI vide its master circular 
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, as amended from time to time, 
has subject to certain conditions, permitted unlisted issuer companies to make an application for 
relaxing from the strict enforcement of Rule 19(2)(b) of SCRR, as amended. Our Company has submitted 
its Information Memorandum, containing information about itself, making disclosure in line with the 
disclosure requirement applicable to public issues as, applicable, to BSE for making the said Information 
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Memorandum available to public through their website viz. www.bseindia.com. Our Company has also 
made the said Information Memorandum available on its website www.aveerfoods.com. Our Company 
shall publish an advertisement in the newspapers containing its details in line with the details required 
as per the above-mentioned circular. The advertisement draws specific reference to the availability of 
this Information Memorandum on its website. 
 
Prohibition by SEBI 
 
The Company, its Directors, its Promoters, other companies promoted by the promoter and companies 
with which the Company’s Directors are associated as director’s have not been prohibited from 
accessing the capital market under any order or direction passed by SEBI. 
 
General Disclaimer from our Company 
 
The Company accepts no responsibility for statements made otherwise than in the Information 
Memorandum or in the advertisements published in terms of SEBI master circular 
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, as amended from time to time, 
or any other material issued by or at the instance of the Company and anyone placing reliance on any 
other source of information would be doing so at his or her own risk. All information shall be made 
available by the Company to the public and investors at large and no selective or additional information 
would be available for a section of the investors in any manner. 
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CAPITAL STRUCTURE 
 
Equity Share Capital 
 

A. Equity Share Capital of our Company prior to Scheme of Arrangement 
 

Particulars Amount (₹) 
Authorized share capital 
50,00,000 equity shares of Rs. 10/- each 

5,00,00,000 

Issued, Subscribed and paid-up share capital  
10,000 equity shares of Rs. 10/- each 

1,00,000 

 
B. Equity Share Capital of our Company post Scheme of Arrangement 

 
Particulars Amount (₹) 
Authorized share capital 
50,00,000 equity shares of Rs. 10/- each 

5,00,00,000 

Issued, Subscribed and paid-up share capital  
40,28,252 equity shares of Rs. 10/- each 

4,02,82,520 

Note: The post scheme capital structure is as of the date of Information Memorandum 
 
NOTES TO THE CAPITAL STRUCTURE: 
 
1. Equity share capital history of our Company 
 

Date of 
allotment 

No. 
of 

shar
es 

Face 
Value 

(₹) 

Premiu
m (₹) 

Cumulati
ve No. of 
Shares 

Cumulative 
Paid-up 

Capital (₹) 

Nature of 
Allotment 

Consideration 

11th April, 
2019# 

1000
0 

10 0 10000 100000 Subscription 
to the 

Memorandum 
of Association 

Cash 

04th August, 
2022 

40,2
8,25

2 

10 0 40,38,252 4,03,82,520 Allotment 
pursuant to 
the Scheme 

Pursuant to the 
Scheme 

04th August, 
2022 

(100
00) 

10 0 40,28,252 4,02,82,520 Cancellation 
of initial 

share capital 
pursuant to 
the Scheme 

Pursuant to the 
Scheme 

# Allotment of 10,000 Equity Shares to: Mr. Rajkumar Hukmichand Chordia, Mr. Vishal Rajkumar 
Chordia, Mr.  Anand Rajkumar Chordia, Mrs. Madhubala Rajkumar Chordia, Late Mr. Hukmichand 
Sukhlal Chordia, Mrs. Shweta Vishal Chordia and Mr. Rikhab Dagadulal Lunavat. Subsequently, on 14th 

August, 2019, Chordia Food Products Limited along with its nominees acquired 10,000 equity shares at 
Rs. 10/- each, thereby our Company became its wholly- owned subsidiary. 
 
*Allotment to the eligible shareholders of the Demerged Company. For further details of the Scheme, 
see Scheme of Arrangement on page 57. 
 
**Upon the Scheme becoming effective from the Appointed Date, the issued, subscribed and paid-up 
Equity Share Capital of our Company constituting 10,000 Equity Shares aggregating to Rs. 1,00,000 was 
cancelled. For further details of the Scheme, see Scheme of Arrangement on page 57. 
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2. Other than the allotment of Equity Shares to the Eligible Shareholders of the Demerged Company 
on 04th August, 2022, our Company has not allotted any Equity Shares for consideration other 
than cash. Further our Company has not made a bonus issue since its incorporation. 

 
3. Shareholding pattern of our Company prior and post Scheme 
 
a. The shareholding pattern of our Company prior to the allotment of Equity Shares under the 
Scheme is as under:  
 
Category of 
shareholder 

No. of 
shareholders 

No. of 
fully 

paid up 
equity 
shares 
held 

Total 
no. 

shares 
held 

Shareholding 
as a % of 

total no. of 
shares 

(calculated 
as per SCRR, 
1957) As a % 
of (A+B+C2) 

No. of 
Voting 
Rights 

Total as 
a % of 
Total 
Voting 
right 

No. of equity 
shares held in 
dematerialized 

form 

(A) 
Promoter & 
Promoter 
Group 

8# 10000 10000 100 10000 100 - 

(B) Public - - - - - - - 
(C1) Shares 
underlying 
DRs 

- - - - - - - 

(C2) Shares 
held by 
Employee 
Trust 

- - - - - - - 

(C) Non 
Promoter-
Non Public 

- - - - - - - 

Grand Total 8# 10000 10000 100 10000 100 - 
 

# The entire share capital is held by Chordia Food Products Limited and Seven individual shareholders 
held ten shares each as nominees of Chordia Food Products Limited 
 
b. The shareholding pattern of our Company post allotment of Equity Shares under the Scheme is 
as under: 
 
The table below presents the shareholding pattern of our Company as on the date of this Information 
Memorandum: 
 
Category of 
shareholder 

No. of 
shareholders 

No. of 
fully 

paid up 
equity 
shares 
held 

Total 
no. 

shares 
held 

Shareholding 
as a % of total 
no. of shares 
(calculated as 

per SCRR, 
1957) As a % 
of (A+B+C2) 

No. of 
Voting 
Rights 

Total 
as a % 

of 
Total 
Voting 
right 

No. of equity 
shares held in 
dematerialized 

form 

(A) 
Promoter & 
Promoter 
Group 

 
14 

 
2913885 

 
 

2913885 

 

72.34 

 
 

2913885 

 
 

72.34 

 
2913885 

(B) Public 3512 1114367 1114367 27.66 1114367 27.66 824272 
(C1) Shares 
underlying 
DRs 

0 0 0 0.00 0 0 0 
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Category of 
shareholder 

No. of 
shareholders 

No. of 
fully 

paid up 
equity 
shares 
held 

Total 
no. 

shares 
held 

Shareholding 
as a % of total 
no. of shares 
(calculated as 

per SCRR, 
1957) As a % 
of (A+B+C2) 

No. of 
Voting 
Rights 

Total 
as a % 

of 
Total 
Voting 
right 

No. of equity 
shares held in 
dematerialized 

form 

(C2) Shares 
held by 
Employee 
Trust 

0 0 0 0.00 0 0.00 0 

(C) Non 
Promoter-
Non Public 

0 0 0 0.00  0.00 0 

Grand Total 3526 4028252 4028252 100.00 4028252 100.00 3738157 
 
4.  Top Ten shareholders of our Company 2 (two) years prior to date of the Information 

Memorandum. 
 
Sr. 
No. 

Name of the Shareholders  No. of Equity 
Shares 

% of total 
Shareholding 

1 Chordia Food Products Limited 10,000* 100* 

 Total 10,000 100 
(*) Including 70 Shares held by 7 Persons as the nominees of Chordia Food Products Limited.  
 
5.  Top Ten shareholders of our Company 1 (one) year prior to date of the Information 

Memorandum: 
 
Sr. 
No. 

Name of the Shareholders  No. of Equity 
Shares 

% of total 
Shareholding 

1 Chordia Food Products Limited 10,000* 100* 
 Total 10,000 100 
(*) Including 70 Shares held by 7 Persons as the nominees of Chordia Food Products Limited.  
 
6.  Top Ten shareholders of our Company 10 (ten) days prior to date of the Information 

Memorandum: 
 
Sr. 
No. 

Name of the Shareholders  No. of Equity 
Shares 

% of total 
Shareholding 

1 Rajkumar Hukmichand Chordia 1544968 38.35 
2 Pradeep Hukmichand Chordia j/w Meena Pradeep 

Chordia 
373102 9.26 

3 Meena Pradeep Chordia j/w Pradeep Hukmichand 
Chordia  

219941 5.46 

4 Madhubala Rajkumar Chordia 197775 4.91 
5 Shweeta Vishal Chordia 187574 4.66 
6 Anand Rajkumar Chordia 187520 4.66 
7 Vishal Rajkumar Chordia  178730 4.44 
8 Subhash Hastimal Lodha 112116 2.78 
9 Tanvi Jignesh Mehta j/w Jignesh Madhukant Mehta 60000 1.49 
10 Jaideep Sampat j/w Anita Jaideep Sampat 28710 0.71 
 Total  3090436 76.72 
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7.  Top ten (10) shareholders of our Company as on the date of this Information Memorandum 
 
Sr. 
No. 

Name of the Shareholders  No. of Equity 
Shares 

% of total 
Shareholding 

1 Rajkumar Hukmichand Chordia 1544968 38.35 
2 Pradeep Hukmichand Chordia j/w Meena Pradeep 

Chordia 
373102 9.26 

3 Meena Pradeep Chordia j/w Pradeep Hukmichand 
Chordia 

219941 5.46 

4 Madhubala Rajkumar Chordia 197775 4.91 
5 Shweeta Vishal Chordia 187574 4.66 
6 Anand Rajkumar Chordia 187520 4.66 
7 Vishal Rajkumar Chordia  178730 4.44 
8 Subhash Hastimal Lodha 112116 2.78 
9 Tanvi Jignesh Mehta j/w Jignesh Madhukant Mehta 60000 1.49 
10 Jaideep Sampat j/w Anita Jaideep Sampat 28710 0.71 
 Total  3090436 76.72 
 
8.  Details of Equity Shares held by our Directors: 
 
Except as stated below, there are no other Directors who hold Equity Shares in our Company as on the 
date of this Information Memorandum: 
 
Sr. 
No. 

Name of the Director  No. of Equity 
Shares 

% of total 
Shareholding 

1 Rajkumar Hukmichand Chordia  15,44,968 38.35 
2 Anand Rajkumar Chordia  1,87,520 4.66 
3 Vishal Rajkumar Chordia  1,78,730 4.44 
4 Bapu Ramchandra Gavhane  3 0.00 
5 Vijaykumar Chandulal Kankaliya 200 0.00 
6 Ajitkumar Harichand Mandlecha 10 0.00 
7 Rajendra Hiralal Lunkad 1000 0.02 
8 Samruddhi Kuldeep Shah 0 0 
9 Ritesh Vijaykumar Mehta 0 0 
 
9.  Shareholding of our Promoters 
 
Our Promoters, Mr. Rajkumar Hukmichand Chordia, Mr. Vishal Rajkumar Chordia, Mr. Anand Rajkumar 
Chordia, Mrs. Madhubala Rajkumar Chordia, Mrs. Shweta Vishal Chordia , Mr. Pradeep Hukmichand 
Chordia, Namita Kushal Pittie and Mrs. Neelam Sameer Goyal, have acquired their shareholding in our 
Company, pursuant to the allotment of Equity Shares under the Scheme to the Eligible Shareholders on 
04th August, 2022. The details of their shareholding are set forth below: 
 
Sr. 
No. 

Name of the Promoter  No. of Equity 
Shares 

% of total 
Shareholding 

1 Rajkumar Hukmichand Chordia  15,44,968 38.35 
2 Vishal Rajkumar Chordia  1,78,730 4.44 
3 Anand Rajkumar Chordia  1,87,520 4.66 
4 Shweta Vishal Chordia 1,87,574 4.66 
5 Madhubala Rajkumar Chordia 1,97,775 4.91 
6 Late Hukmichand Sukhlal Chordia* 933 0.02 
7 Pradeep Hukmichand Chordia  3,73,102 9.26 
8 Neelam Saameer Goyal  27 0.00 
9 Namita Kushal Pittie  19 0.00 

Total 2670648 66.30 
*: Shares are in the process of transmission.  
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All of the Equity Shares held by our Promoter are fully paid up and none of such Equity Shares have been 
pledged in any manner. Further, all Equity shares held by our Promoters are in dematerialized form. 
 
10. Details of Equity Shares held by the members of our Promoter Group 
 
Except as stated below, none of the members of our Promoter Group hold Equity Shares in our Company 
as on the date of this Information Memorandum: 
 
Sr. 
No. 

Name of person/entity Number of Equity 
shares held 

% to the total Equity 
Shares Capital 

Members of Promoter Group 
1 Pravin Hukmichand Chordia  20,908 0.52 
2 Late Kamalbai Hukmichand Chordia*  933 0.02 
3 Meena Pradeep Chordia  2,19,941 5.46 
4 Anuradha Pradeep Chordia  486 0.01 
5 Chordia Technologies (India) LLP  969 0.02 

Total 243237 6.03 
*: Shares are in the process of transmission.  
 
11.  As on the date of this Information Memorandum, there are no outstanding warrants, options or 

rights to convert debentures, loans or other instruments into Equity Shares.  
 
12.  Except, the allotment of the Equity Shares pursuant to the Scheme, no Equity Shares have been 

issued pursuant to a scheme approved under Sections 230 to 232 of the Companies Act, 2013. 
 
13.  Our Company has not had an employee stock option scheme since incorporation.  
 
14.  Our Company has not issued any Equity Shares out of revaluation reserves.  
 
15.  Our Company, our Directors and our promoters have not entered into any buy-back, standby or 

similar arrangements to purchase equity shares of our Company from any person.  
 
16.  There shall be only one denomination of equity shares of our Company, subject to applicable 

regulations and our Company shall comply with such disclosure and accounting norms, specified 
by SEBI from time to time.  

 
17.  Other than pursuant to the Scheme, the members of the Promoter Group of our Company 

and/or our Directors and their relatives, their relatives and associates and the directors of our 
Company have not purchased or sold or financed, directly or indirectly, any Equity Shares from 
the date of approval of the Scheme by the NCLT on July 01, 2022, till the date of submission of 
this Information Memorandum.  

 
18.  There are/have been no financing arrangements whereby any member of our Promoter Group 

and/or our Directors and their relatives have financed the purchase by any other person of 
securities of our Company from the date of approval of the Scheme by the NCLT on July 01, 
2022 till the date of submission of this Information Memorandum  

 
19.  There shall be no further issue of capital by our Company whether by way of issue of bonus 

shares, preferential allotment, rights issue or in any other manner during the period 
commencing from the date of approval of the Scheme till listing of the Equity Shares allotted as 
per the Scheme.  

 
20.  Our Company has 3526 Equity Shareholders as on date of filing of this Information 

Memorandum.  
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STATEMENT OF TAX BENEFITS 
 

STATEMENT OF POSSIBLE TAX BENEFITS 

 
STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS UNDER 

THE APPLICABLE TAX LAWS IN INDIA 
 
To, 
The Board of Directors, 
Aveer Foods Limited 
Plot 55/A/5 6, Hadapsar Industrial Estate,  
Near Tata Honeywell,  
Pune – 411 013. 
 
Dear Sirs,  
 
Sub: Statement of possible tax benefits available to Aveer Foods Limited (‘AFL’ or ‘Company’) and its 
shareholders under the applicable Indian tax laws.  
 

1. We, Bharat H Shah & Associates, Chartered Accounts, the statutory auditors of the company,  hereby 
confirm that the enclosed Statement of Possible Tax Benefits available to the Company and its 
Shareholders (“the Statement”), prepared by AFL states the possible tax benefits available to the 
Company and the shareholders of the Company under the Income-tax Act, 1961 as applicable for 
Assessment Year 2022-23 relevant to Financial Year 2021-22, the Central Goods and Service Tax Act, 
2017, the Integrated Goods and Services Tax Act, 2017 and the applicable State/Union Territory Goods 
and Services Tax Act, 2017 (“GST Acts”), as amended from time to time, the Customs Act, 1962 
(“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act) as amended from time to time, and 
Foreign Trade Policy 2015-20 (“FTP”) as extended (unless otherwise specified), presently in force in 
India.  
 

2. These benefits are dependent on the Company and/or its shareholders fulfilling the conditions 
prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its 
shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which based on the 
business imperatives, the Company or its shareholders may or may not choose to fulfil. 
 

3. The benefits discussed in the enclosed statement of tax benefits are not exhaustive and the preparation 
of the contents stated is the responsibility of the Company’s management. We are informed that this 
statement is only intended to provide general information to the investors and hence is neither designed 
nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax 
consequences and the changing tax laws, each investor is advised to consult his or her own tax 
consultant with respect to the specific tax implications arising out of their shareholding in the Company.  
 

4. Our confirmation is based on the information, explanations and representations obtained from the 
Company and based on our understanding of the business activities and operations of the Company.  
 

5. We do not express an opinion or provide any assurance as to whether:  
 
•  The Company or its shareholders will continue to obtain the benefits as per the Statement in future  
•  The conditions prescribed for availing the benefits, wherever applicable have been/ would be met 

with and  
•  The revenue authorities/courts will concur with the views expressed herein  
 
We hereby consent to the extracts of this Statement being used in the Information Memorandum of the 
Company and is not to be used, referred to or distributed for any other purpose without our prior 
written consent. 
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Limitations: 
The enclosed Statement has been prepared based on the facts and assumptions indicated above. No 
assurance is given that the revenue authorities/courts will concur with the views expressed herein. The 
enclosed Statement is based on the information, explanations and representations obtained from the 
Company and on the basis of our understanding of the business activities and operations of the Company 
and the existing provisions of tax laws in force in India and its interpretation, which are subject to 
change from time to time. We do not assume responsibility to update the Statement consequent to such 
changes. Reliance on the statement is on the express understanding that we do not assume any 
responsibility towards the shareholders, investors and third parties who may or may not invest, relying 
on the statement. This statement has been prepared solely in connection with the proposed listing of 
Equity shares of the Company. 
 
For Bharat H Shah and Associates,  
Chartered Accountants  
 
 
 
CA Bharat H Shah  
Membership No: 110878  
Firm Registration No: 122100W 
UDIN:22110878APIKYQ4611 
  
 
Place: Pune 
Date: 13th August, 2022 
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STATEMENT OF POSSIBLE TAX BENEFITS 
 
The information provided below sets out the possible tax benefits available to Aveer Foods Limited 
(‘AFL’ or ‘the Company’) and its equity shareholders in a summary manner only and is not a complete 
analysis or listing of all potential tax consequences of the purchase, ownership and disposal of equity 
shares, under the tax laws currently in force in India. It is not exhaustive or comprehensive and is not 
intended to be a substitute for professional advice. Investors are advised to consult their own tax 
consultant with respect to the tax implications of an investment in the equity shares particularly in view 
of the fact that certain recently enacted legislation may not have a direct legal precedent or may have 
a different interpretation on the benefits, which an investor can avail. 
 
 
A. UNDER THE INCOME TAX ACT, 1961 (THE “ACT”) 
 
1. SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY 

 
1.1. Lower corporate tax rate under Section 115BAA of the Act 

 
Section 115BAA of the Act has been inserted by the Taxation Laws (Amendment) Act, 2019 (“the 
Amendment Act, 2019”) w.e.f. assessment year April 1, 2020 granting an option to domestic 
companies to compute corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and cess 
of 4%), provided such companies do not avail the following deductions/exemptions: 

i. Deduction under the provisions of section 10AA; (deductions in respect of newly established 
Units in Special Economic Zones); 

ii. Deduction under clause (iia) of sub-section (1) of section 32 (Additional Depreciation); 
iii. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in 

notified backward areas in certain states, Investment deposit account, site restoration 
fund); 

iv. Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or 
subsection (2AA) or sub-section (2AB) of section 35 (Expenditure on scientific research); 

v. Deduction under section 35AD or section 35CCC (Deduction in respect of expenditure on 
specified business, expenditure on agricultural extension project); 

vi. Deduction under section 35CCD (Expenditure on skill development project) 
vii. Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA 

or section 80M; 
viii. without set off of any loss carried forward or depreciation from any earlier assessment 

year, if such loss or depreciation is attributable to any of the deductions referred from 
clause i) to vii) above; and  

ix. without set off of any loss or allowance for unabsorbed depreciation deemed so under 
section 72A, if such loss or depreciation is attributable to any of the deductions referred 
from clause i) to vii) above.  
 

In case a company opts for section 115BAA of the Act, provisions of Minimum Alternate Tax [“MAT”] 
under section 115JB of the Act would not be applicable and MAT credit of the earlier year(s) will not 
be available. 
 
The option needs to be exercised on or before the due date of filing the tax return in prescribed 
manner. Option once exercised, cannot be subsequently withdrawn for the same or any other tax year. 
The Company has exercised the option of lower corporate tax rate under Section 115BAA of the Act. 

 

1.2 Amortisation of expenditure in case of amalgamation or demerger under section 35DD of the Act 
 
The Company is also availing benefit for expenditure incurred wholly and exclusively for the purposes 
of amalgamation or demerger of an undertaking - a deduction of an amount equal to one-fifth of such 
expenditure for each of the five successive previous years beginning with the previous year in which 
the amalgamation or demerger takes place. 
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1.3 With regard to block of assets received pursuant to demerger, as per Explanation 2B to Section 
43(6), the written down value of the block of assets in the case of the resulting company shall be the 
written down value of the transferred assets of the demerged company immediately before the 
demerger. 

 
 
2. SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF THE COMPANY 

 
A. The shareholders of the Company are not entitled to any Special Tax benefits under the Act 

specific to their investment in equity shares of the Company, other than those generally 
available to the shareholders of any company. However, the non-resident shareholders can offer 
the dividend income to tax under the beneficial provisions of the Double Taxation Avoidance 
Agreement, if any. Further, the non-resident shareholders would be eligible to claim the foreign 
tax credit, based on the local laws of the country of which the shareholder is the resident. 
 

B. The Company is not entitled to any special tax benefits under the Central Goods and Services 
Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and the applicable State / Union 
Territory Goods and Services Tax Act, 2017 (“GST Acts”), as amended from time to time, the 
Customs Act, 1962 (“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act”), as amended 
by the Finance Act 2021 applicable for the Financial Year 2021-22, Foreign Trade Policy 2015- 20 
as extended  

Notes: 
a. The above statement of Direct and Indirect Tax Benefits sets out the possible tax 

benefits available to the Company under the current tax laws presently in force in India. 
b. The above statement of Direct Tax Benefits sets out the possible tax benefits available 

to its shareholders under the current tax laws presently in force in India 
c. This statement is only intended to provide general information to the investors and is 

neither designed nor intended to be a substitute for professional tax advice. In view of 
the individual nature of the tax consequences, the changing tax laws, each investor is 
advised to consult their own tax consultant with respect to the specific tax implications 
arising out of their investment in the Company. 

d. We have not commented on the taxation aspect under any law for the time being in 
force, as applicable, of any country other than India. Each investor is advised to consult 
their own tax consultant for taxation in any country other than India. 

e. No assurance is given that the revenue authorities/ courts will concur with the views 
expressed herein. Our views are based on the existing provisions of law and its 
interpretation, which are subject to changes from time to time. We do not assume 
responsibility to update the views consequent to such changes. 

 
For Aveer Foods Ltd 
 
 
Bapu Gavhane 
Executive Director & CFO 
Place: Pune 
Date: 11th August,  2022 
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SECTION V – ABOUT US 
 

INDUSTRY OVERVIEW 
 
WORLD ECONOMIC OUTLOOK 
 
A tentative recovery in 2021 has been followed by increasingly gloomy developments in 2022 as risks 
began to materialize. Global output contracted in the second quarter of this year, owing to downturns 
in China and Russia, while US consumer spending undershot expectations. Several shocks have hit a 
world economy already weakened by the pandemic: higher-than-expected inflation worldwide––
especially in the United States and major European economies––triggering tighter financial conditions; 
a worse-than-anticipated slowdown in China, reflecting COVID-19 outbreaks and lockdowns; and further 
negative spillovers from the war in Ukraine. 
 
The baseline forecast is for growth to slow from 6.1 percent last year to 3.2 percent in 2022, 0.4 
percentage point lower than in the April 2022 World Economic Outlook. Lower growth earlier this year, 
reduced household purchasing power, and tighter monetary policy drove a downward revision of 1.4 
percentage points in the United States. In China, further lockdowns and the deepening real estate crisis 
have led growth to be revised down by 1.1 percentage points, with major global spillovers. And in 
Europe, significant downgrades reflect spillovers from the war in Ukraine and tighter monetary policy. 
Global inflation has been revised up due to food and energy prices as well as lingering supply-demand 
imbalances, and it is anticipated to reach 6.6 percent in advanced economies and 9.5 percent in 
emerging market and developing economies this year—upward revisions of 0.9 and 0.8 percentage 
point, respectively. In 2023, disinflationary monetary policy is expected to bite, with global output 
growing by just 2.9 percent. 
 
The risks to the outlook are overwhelmingly tilted to the downside. The war in Ukraine could lead to a 
sudden stop of European gas imports from Russia; inflation could be harder to bring down than 
anticipated either if labor markets are tighter than expected or inflation expectations unanchor; 
tighter global financial conditions could induce debt distress in emerging market and developing 
economies; renewed COVID-19 outbreaks and lockdowns as well as a further escalation of the property 
sector crisis might further suppress Chinese growth; and geopolitical fragmentation could impede 
global trade and cooperation. A plausible alternative scenario in which risks materialize, inflation rises 
further, and global growth declines to about 2.6 percent and 2.0 percent in 2022 and 2023, 
respectively, would put growth in the bottom 10 percent of outcomes since 1970. 
 
With increasing prices continuing to squeeze living standards worldwide, taming inflation should be the 
first priority for policymakers. Tighter monetary policy will inevitably have real economic costs, but 
delay will only exacerbate them. Targeted fiscal support can help cushion the impact on the most 
vulnerable, but with government budgets stretched by the pandemic and the need for a disinflationary 
overall macroeconomic policy stance, such policies will need to be offset by increased taxes or lower 
government spending. Tighter monetary conditions will also affect financial stability, requiring 
judicious use of macroprudential tools and making reforms to debt resolution frameworks all the more 
necessary. Policies to address specific impacts on energy and food prices should focus on those most 
affected without distorting prices. And as the pandemic continues, vaccination rates must rise to guard 
against future variants. Finally, mitigating climate change continues to require urgent multilateral 
action to limit emissions and raise investments to hasten the green transition. 
 
Global slowdown intensifies as downside risks materialize. A tentative recovery in 2021 has been 
followed by increasingly gloomy developments in 2022. Performance was slightly better than expected 
in the first quarter, but world real GDP is estimated to have shrunk in the second quarter—the first 
contraction since 2020—owing to economic downturns in China and Russia. Downside risks discussed in 
the April 2022 World Economic Outlook are materializing, with higher inflation worldwide, especially in 
the United States and major European economies, triggering a sharp tightening in global financial 
conditions; a sharper-than-anticipated slowdown in China, reflecting COVID-19 outbreaks and 
lockdowns; and further negative cross-border effects from the war in Ukraine. 
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 Global inflation again surprises on the upside, 
prompting more central bank tightening. Since 2021, 
consumer prices have consistently risen faster than 
widely expected, including in the World Economic 
Outlook (Figure 1). In the United States, the consumer 
price index rose by 9.1 percent in June, compared with 
a year earlier, and it also rose by 9.1 percent in the 
United Kingdom in May—the highest inflation rates in 
these two countries in 40 years. In the euro area, 
inflation in 
June reached 
8.6 percent, its 
highest level 
since the 
inception of 
the monetary 
union. Equally 
concerning, in 
emerging 
market and 
developing 
economies, 

second-quarter inflation is estimated to have been 9.8 percent. 
Higher food and energy prices, supply constraints in many 
sectors, and a rebalancing of demand back toward services 
have in most economies driven up headline inflation. But 
underlying inflation has also increased, as reflected in different 
gauges of core inflation, reflecting the pass-through of cost 
pressures by way of supply chains and tight labor markets, 
especially in advanced economies.1 Wage growth has on 
average not kept up with inflation across both advanced and 
emerging market and developing economies, eroding household 
purchasing power. Although long-term inflation expectations 
have been stable in most major economies, they have started 
to rise according to some measures, including in the United 
States (Figure 2). In response to incoming data, central banks 
of major advanced economies are withdrawing monetary 
support more assertively and raising policy interest rates 
faster than expected in the April 2022 World Economic 
Outlook. Central banks in several emerging market and 
developing economies have raised interest rates more 
aggressively than during past advanced economy tightening 
cycles. The associated rise in longer-term borrowing costs, 
including mortgage rates, and tighter global financial 
conditions (see box) have led to precipitous declines in equity 
prices, weighing on growth. At the same time, public COVID-
19 support packages have been wound down.  
 
China’s economic slowdown has added to global supply chain 
disruptions. COVID-19 outbreaks and mobility restrictions as 
part of the authorities’ zero-COVID strategy have disrupted 
economic activity widely and severely (Figure 3). Shanghai, a 
major global supply chain hub, entered a strict lockdown in 
April 2022, forcing citywide economic activity to halt for about eight weeks. In the second quarter, real 
GDP contracted significantly by 2.6 percent on a sequential basis, driven by lower consumption—the 
sharpest decline since the first quarter of 2020, at the onset of the pandemic, when it declined by 10.3 
percent. Since then, more contagious variants have driven a worrisome surge in COVID-19 cases. The 
worsening crisis in China’s property sector is also dragging down sales and real estate investment. The 
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slowdown in China has global consequences: lockdowns added to global supply chain disruptions and the 
decline in domestic spending are reducing demand for goods and services from China’s trade partners. 
 

(Source: www.imf.org) 
Indian Economy 
 

INTRODUCTION 
 
The Indian economy has fully recovered to the pre-pandemic real GDP level of 2019-20, according to the 
provisional estimates of GDP released on May 31, 2022. Real GDP growth in FY 2021-22 stands at 8.7%, 
which is 1.5% higher than the real GDP in FY 2019-20. These figures are associated with stronger growth 
momentum, indicating increased economic demand. The investment rate in the fourth quarter increased 
to its highest level in the previous nine quarters. Moreover, capacity utilisation in the manufacturing 
sector rose in the fourth quarter, as against the third quarter, implying a build-up in demand, which is 
consistent with the growth objectives of the Indian economy. 
 
Future capital spending of the government in the Indian economy is expected to be supported by factors 
such as tax buoyancy, streamlined tax system, thorough assessment and rationalisation of the tariff 
structure and digitisation of tax filing. In the medium term, an increase in capital spending on 
infrastructure and asset-building projects is set to increase growth multipliers. Furthermore, revival in 
monsoon and Kharif sowing helped the agriculture sector gain momentum. As of July 11, 2022, the 
South-West monsoon has covered the entire country, resulting in 7% higher rainfall than the normal 
level. 
 
India has emerged as the fastest-growing major economy in the world, and is expected to be one of the 
top three economic powers globally over the next 10-15 years, backed by its robust democracy and 
strong partnerships. 
 

MARKET SIZE 
 

 India’s nominal GDP at current prices was estimated at Rs. 232.15 trillion (US$ 3.12 trillion) in 
FY22. With more than 100 unicorns valued at US$ 332.7 billion, India has the third-largest 
unicorn base in the world. The government is also focusing on renewable sources to generate 
energy, and is planning to achieve 40% of its energy from non-fossil sources by 2030. 

 According to the McKinsey Global Institute, India needs to boost its rate of employment growth 
and create 90 million non-farm jobs between 2023 and 2030 in order to increase productivity 
and economic growth.  
 

 The net employment rate needs to grow 
by 1.5% per annum from 2023 to 2030 to 
achieve 8-8.5% GDP growth between this 
period. India's current account deficit 
(CAD), primarily driven by an increase in 
the trade deficit, stood at 1.2% of GDP 
in 2021-22.  
 

 Exports fared remarkably well during 
the pandemic and aided recovery when 
all other growth engines lost steam in 
terms of their contribution to GDP. 
Going forward, the contribution of 
merchandise exports may waver as 
several of India’s trade partners witness 
an economic slowdown. According to Mr. 
Piyush Goyal, Minister of Commerce and 
Industry, Consumer Affairs, Food and 
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Public Distribution and Textiles, Indian exports are expected to reach US$ 1 trillion by 2030.  

RECENT DEVELOPMENTS 
 
India is primarily a domestic demand-driven economy, with consumption and investments contributing 
70% to the country’s economic activity. With the economic scenario improving on recovering from the 
COVID-19 pandemic shock, several investments and developments have been made across various 
sectors of the economy. According to World Bank, India must continue to prioritise lowering inequality 
while also launching growth-oriented policies to boost the economy. In view of this, the country 
witnessed many developments in the recent past, some of which are mentioned below. 
 

 As of July 15, 2022, India’s foreign exchange reserves reached US$ 572.71 billion. 

 Private equity-venture capital (PE-VC) sector investments stood at US$ 34.1 billion, up 28% YoY, 
across 711 deals through January-June 2022. 

 India’s merchandise exports stood at US$ 676.2 billion in FY22. In June 2022, India’s 
merchandise exports stood at US$ 37.9 billion, recording the highest ever exports in June 2022. 

 PMI Services was at 58.9 in May 2022 compared to 57.9 in April 2022. 

 In June 2022, the gross Goods and Services Tax (GST) revenue collection stood at Rs. 1.44 
trillion (US$ 18.1 billion). 

 According to the Department for Promotion of Industry and Internal Trade (DPIIT), FDI equity 
inflow in India stood at US$ 588.53 billion between April 2000-March 2022. 

 In May 2022, the Index of Industrial Production (IIP) stood at 137.7 driven by mining, 
manufacturing and electricity sectors. 

 Consumer Price Index (CPI) inflation stood at 7.01% in June 2022 compared to 7.04% in May 
2022. 

 In July 2022 (until 21 July 2022), Foreign Portfolio Investment (FPI) outflows stood at Rs. 
228,862 crore (US$ 28.65 billion) 

 Wheat procurement in Rabi 2021-22 and anticipated paddy purchase in Kharif 2021-22 would 
include 1208 lakh (120.8 million) metric tonnes of wheat and paddy from 163 lakh (16.7 million) 
farmers, as well as a direct payment of MSP value of Rs. 2.37 lakh crore (US$ 31.74 billion) to 
their accounts. 

GOVERNMENT INITIATIVES 
 
Over the years, the Indian government has introduced many initiatives to strengthen the nation's 
economy. The government has been effective in developing policies and programmes that are not only 
beneficial for citizens to improve their financial stability but also for the overall growth of the economy. 
Over the recent decade, India's rapid economic growth has led to a substantial increase in demand for 
exports. Moreover, many of the government's flagship programmes, including Make in India, Start-up 
India, Digital India, the Smart City Mission and the Atal Mission for Rejuvenation and Urban 
Transformation, are aimed at creating immense opportunities in India. In this regard, some of the 
initiatives taken by the government to improve the economic condition of the country are mentioned 
below: 
 

 In July 2022, the Union Cabinet chaired by the Prime Minister, Mr. Narendra Modi, approved the 
signing of the Memorandum of Understanding (MoU) between India and Maldives. This MoU will 
provide a platform to tap the benefits of IT for court digitisation, and can be a potential growth 
area for IT companies and start-ups in both the countries. 
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 India and Namibia entered into an MoU on wildlife conservation and sustainable biodiversity 
utilisation on July 20, 2022, for establishing the cheetah’s habitat in the historical forest range 
in India. 

 In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian 
rupees (INR) in order to promote the growth of global trade with emphasis on exports from India 
and to support the increasing interest of the global trading community. 

 Mr. Rajnath Singh, Minister of Defence, launched 75 newly-developed artificial intelligence (AI) 
products and technologies during the first-ever “AI in Defence” (AIDef) symposium and 
exhibition, organised by the Ministry of Defence in New Delhi on July 11, 2022. 

 The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research 
(ICAR) inked an MoU with Lysterra, LLC, a Russia-based company, for the commercialisation of 
biocapsule, an encapsulation technology for bio-fertilisation on June 30, 2022. 

 As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners, 
including major trade agreements such as the India-UAE Comprehensive Partnership Agreement 
(CEPA) and the India-Australia Economic Cooperation and Trade Agreement (IndAus ECTA). 

 The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & 
Corporate Affairs, Ms. Nirmala Sitharaman. The budget had four priorities PM GatiShakti, 
Inclusive Development, Productivity Enhancement and Investment, and Financing of 
Investments. In the Union Budget 2022-23, effective capital expenditure is expected to increase 
by 27% at Rs. 10.68 lakh crore (US$ 142.93 billion) to boost the economy. This will be 4.1% of 
the total Gross Domestic Production (GDP). 

 Under PM GatiShakti Master Plan, the National Highway Network will develop 25,000 km of new 
highways network, which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2022-23. Increased 
government expenditure is expected to attract private investments, with a production-linked 
incentive scheme providing excellent opportunities. Consistently proactive, graded, and 
measured policy support is anticipated to boost the Indian economy. 

 In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that 
productivity linked incentive (PLI) schemes would be extended to 14 sectors to achieve the 
mission of AtmaNirbhar Bharat and create 60 lakh jobs with an additional production capacity of 
Rs. 30 lakh crore (US$ 401.49 billion) in the next five years. 

 In the Union Budget of 2022-23, the government announced funding for the production linked 
incentive (PLI) scheme for domestic solar cells and module manufacturing of Rs. 24,000 crore 
(US$ 3.21 billion). 

 In the Union Budget of 2022-23, the government announced a production linked incentive (PLI) 
scheme for Bulk Drugs which was an investment of Rs. 2500 crore (US$ 334.60 million). 

 In the Union Budget of 2022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman 
announced that a scheme for design-led manufacturing in 5G would be launched as part of the 
PLI scheme. 

 In September 2021, Union Cabinet approved major reforms in the telecom sector, which are 
expected to boost employment, growth, competition, and consumer interests. Key reforms 
include rationalization of adjusted gross revenue, rationalization of bank guarantees (BGs), and 
encouragement of spectrum sharing. 

 In the Union Budget of 2022-23, the government has allocated Rs. 44,720 crore (US$ 5.98 billion) 
to Bharat Sanchar Nigam Limited (BSNL) for capital investments in the 4G spectrum. 
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 Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 
86.69 million) for the Deep Ocean mission that seeks to explore vast marine living and non-living 
resources. Department of Space (DoS) has got Rs. 13,700 crore (US$ 1.83 billion) in 2022-23 for 
several key space missions like Gaganyaan, Chandrayaan-3, and Aditya L-1 (sun). 

 In May 2021, the government approved the production linked incentive (PLI) scheme for 
manufacturing advanced chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 
crore (US$ 2.44 billion); this move is expected to attract domestic and foreign investments 
worth Rs. 45,000 crore (US$ 6.07 billion). 

 Minister for Finance & Corporate Affairs Ms Nirmala Sitharaman announced in the Union Budget 
of 2022-23 that the Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and 
other technologies. 

 In the Union Budget of 2022-23, Railway got an investment of Rs. 2.38 lakh crore (US$ 31.88 
billion) and over 400 new high-speed trains were announced. The concept of "One Station, One 
Product" was also introduced. 

 To boost competitiveness, Budget 2022-23 has announced reforming the 16-year-old Special 
Economic Zone (SEZ) act. 

ROAD AHEAD 
 

Despite continuing geopolitical concerns, rising interest rates in the US and India and high prices of 
crude oil and few other commodities, economic activity in India is holding up better than anticipated. 
Electricity consumption, manufacturing PMI, exports, power supply and other high-frequency indicators 
indicate that the pace of economic activity has fully recovered from the COVID-19 pandemic shock. 
Economic growth is anticipated to be fueled by the effective implementation of PLI schemes, 
development of renewable energy sources while diversifying import dependence on crude oil and 
bolstering of the banking sector. Recent government initiatives to boost revenue will aid in containing 
the rise in the current account deficit and ensure that any potential fiscal slippage is adequately 
contained. Overall, the first ten days of July and June were better than the first two months of FY 2022–
23, which is a cause for comfort and even cautious optimism in these testing times. According to a 
Boston Consulting Group (BCG) analysis, India is expected to be the third-largest consumer economy as 
its consumption may quadruple to US$ 4 trillion by 2025 due to changes in consumer behaviour and 
spending patterns. By 2040, India is anticipated to overtake the US to become the second-largest 
economy in terms of purchasing power parity (PPP), according to a report by PricewaterhouseCoopers. 

(Source: www.ibef.org) 
AGRICULTURE AND ALLIED INDUSTRIES  

INTRODUCTION 
 

Agriculture is the primary source of livelihood for about 58% 
of India’s population. Consumer spending in India will return 
to growth in 2021 post the pandemic-led contraction, 
expanding by as much as 6.6%. The Indian food industry is 
poised for huge growth, increasing its contribution to world 
food trade every year due to its immense potential for 
value addition, particularly within the food processing 
industry. The Indian food processing industry accounts for 
32% of the country’s total food market, one of the largest 
industries in India and is ranked fifth in terms of production, 
consumption, export and expected growth. 
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MARKET SIZE 
 

According to Inc42, the Indian agricultural sector is predicted to increase to US$ 24 billion by 2025. 
Indian food and grocery market is the world’s sixth largest, with retail contributing 70% of the sales. As 
per the second advance estimates, foodgrain production in India is estimated to be 316.06 MT in FY 
2021-22. 

In terms of exports, the sector has seen good growth in the past year. In FY22 (until December 2021) – 

 Exports of marine products stood at US$ 6.12 billion. 

 Exports of rice (Basmati and Non-Basmati) stood at US$ 6.12 billion. 

 Buffalo meat exports stood at US$ 2.51 billion. 

 Sugar exports stood at US$ 2.78 billion. 

 Tea exports stood at US$ 570.15 million. 

 Coffee exports stood at US$ 719.95 million.  

INVESTMENT 
 

Some major investments and developments in agriculture are as follows: 

 According to the Department for Promotion of Industry and Internal Trade (DPIIT), the Indian 
food processing industry has cumulatively attracted Foreign Direct Investment (FDI) equity 
inflow of about US$ 2.55 billion between April 2000-March 2022. 

 In 2022, the Government of India is planning to launch Kisan Drones for crop assessment, 
digitization of land records, spraying of insecticides and nutrients. 

 Between April 2020-February 2021 and April 2021-February 2022, agricultural & processed food 
product exports stood at US$ 22.07 billion. 

 Between April 2021-January 2022 agriculture and allied products exports exceeded Rs. 3 lakh 
crore (US$ 38.72 billion) 

 Gross Value Added by the agriculture and allied sector was 18.8% in FY 2021-22 (until 31 
January, 2022) 

 Agriculture and allied activities recorded a growth rate of 3.9% in FY 2021-22 (until 31 January, 
2022) 

 Consumer spending in India will return to growth in 2022 post the pandemic-led contraction, 
expanding by as much as 7%. 

 Private consumption expenditure (at constant prices) was estimated at Rs. 80.8 trillion (US$ 
1.08 trillion) in FY22 against Rs. 75.6 trillion (US$ 1.01 trillion) in FY20. 

 The organic food segment in India is expected to grow at a CAGR of 10% during 2015-¬25 and is 
estimated to reach Rs. 75,000 crore (US$ 10.73 billion) by 2025 from Rs. 2,700 crore (US$ 386.32 
million) in 2015. 
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 The processed food market in India is expected to grow to Rs. 3,451,352.5 crore (US$ 470 
billion) by 2025, from Rs. 1,931,288.7 crore (US$ 263 billion) in FY20 on the back of government 
initiatives such as planned infrastructure worth US$ 1 trillion and Pradhan Mantri Kisan Sampada 
Yojna. The food processing industry employs about 1.77 million people. The sector allows 100% 
FDI under the automatic route. 

 From 2017 to 2020, India received ~US$ 1 billion in agritech funding. With significant interest 
from the investors, India ranks third in terms of agritech funding and number of agritech start-
ups. By 2025, Indian agritech companies are likely to witness investments worth US$ 30-35 
billion. 

 In March 2020, Fact, the oldest large scale fertiliser manufacturer in the country, crossed one 
million production and sales mark. 

 Nestle India will invest Rs. 700 crore (US$ 100.16 million) in construction of its ninth factory in 
Gujarat. 

 Investment worth Rs. 8,500 crore (US$ 1.19 billion) have been announced in India for ethanol 
production. Production of horticulture crops in India reached a record 331.05 million metric 
tonnes (MMT) in 2020–21(as per 3rd advance estimate), an increase of 10.5 million metric tonnes 
over FY20. India has the largest livestock population of around 535.78 million, which translates 
to around 31% of the world population. Milk production in the country is expected to increase to 
208 MT in FY21 from 198 MT in FY20, registering a growth of 10% YoY. Area under horticulture is 
projected to rise by 2.7% in FY21. 

ROAD AHEAD 
 

India is expected to achieve the ambitious goal of doubling farm income by 2022. The agriculture sector 
in India is expected to generate better momentum in the next few years due to increased investment in 
agricultural infrastructure such as irrigation facilities, warehousing and cold storage. Furthermore, the 
growing use of genetically modified crops will likely improve the yield for Indian farmers. India is 
expected to be self-sufficient in pulses in the coming few years due to concerted effort of scientists to 
get early maturing varieties of pulses and the increase in minimum support price. 

In the next five years, the central government will aim US$ 9 billion in investments in the fisheries 
sector under PM Matsya Sampada Yojana. The government is targeting to raise fish production to 220 
lakh tonnes by 2024-25. 

Going forward, the adoption of food safety and quality assurance mechanisms such as Total Quality 
Management (TQM) including ISO 9000, ISO 22000, Hazard Analysis and Critical Control Points (HACCP), 
Good Manufacturing Practices (GMP) and Good Hygienic Practices (GHP) by the food processing industry 
will offer several benefits. The agri export from India is likely to reach the target of US$ 60 billion by 
the year 2022. 

(Source: www.ibef.org) 
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BUSINESS OVERVIEW 
 

Our Company was incorporated on 11th April, 2019 under the Companies Act, 2013. The Corporate 
Identity Number (CIN) is U15549PN2019PLC183457. The registered office of our Company is situated at 
Plot 55/A/5 6, Hadapsar Industrial Estate, Near Tata Honeywell, Pune – 411013. Our Company is 
incorporated to carry out the business of manufacturing of food products and dealing in Agricultural, 
Horticultural and Farm produce.  
 
Our Company is mainly engaged in the food processing Industry. Our Company is engaged in 
manufacturing of food related items, the product portfolio of the Company includes Pickles, Ketchups 
and handmade & machine made Papad. 
 
Our Company has a state of art manufacturing facility situated at Shirwal Maharashtra and at Dharwad 
Karnataka State. 
 
Our Company is having its own Research & Development department and the full-fledged Laboratory and 
Quality Control force in place, with the help of this, Our Company is diversifying the business activities 
by introducing some unique food items which are non-seasonal in nature. 
 
Our Company has established a wide range of Distribution network in Maharashtra, Karnataka and Goa 
which approaches to the numerous grocery stores.  
 
As on date, Our Company is having approximately Total 159 employees out of which 148 employees are 
transferred from Chordia Food Products Limited pursuant to the Scheme. 
 
Procurement of Raw Material 
 
Our Company require the agri-based raw material for manufacturing its products which are procured 
from different areas from India as follows:  
 

 Raw Mango from Maharashtra and Karnataka  
 Turmeric -From Maharashtra 
 Tomato- Puree, from Maharashtra 
 Lime- from Maharashtra 
 Green Chilly- from Madhya Pradesh 
 Cotton Seed oil- from Maharashtra 
 Mustard- from Madhya Pradesh 
 Packing Material- from Maharashtra 

 
Being in a Food Industry, Our Company purchase these raw materials from list of sources, agents or 
distributors that we maintain which has been approved by our internal quality control department after 
quality assurance approval process. 
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Insurance 
 
We maintain following insurance policies: 
 
Sr. 
No. 

Nature of 
Licenses/ 
AppNroval 
Granted 

Issuing Authority Registration/ 
License 
No./Policy No. 

Date of 
Granting 
Renewal/ 
Approval 

Validity 

1 Fire Insurance 
Policy 

The Oriental 
insurance Company 
Limited 

161200/11/2023/180 16/07/2022 15/07/2023 

2 Fire Insurance 
Policy 

The Oriental 
insurance Company 
Limited 

161200/11/2023/120 24/05/2022 23/05/2023 

3 Fire Insurance 
Policy 

The Oriental 
insurance Company 
Limited 

161200/11/2023/118 19/05/2022 18/05/2023 

 
 
Properties 
 
Sr. 
No. 

Name of the property Location Owned/ leased Term 

1 Registered office Plot No. 55/ A/5 6 Hadapsar 
industrial Estate, Hdapsar, 
Pune- 411013 

Rented valid till 31st March, 2027 

2 Factory Plot No. 399/400 Village 
Sanghavi, Shirwal Satara- 
412801 

Rented valid till 31st March, 2025 

3 Factory 158/A bellur Industrial 
Esatate, Dharwad 

Rented valid till 31st October, 2025 

4 Factory 545/546 Bellur Industrial 
Estate, Dharwad 

Rented valid till 31st January, 2025.  
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KEY REGULATIONS AND POLICIES 
 
The regulations and policies set out below are not exhaustive and are only intended to provide general 
information to the investors and are neither designed nor intended to be a substitute for professional 
advice. The following description is a summary of the relevant regulations and policies as prescribed by 
the Government of India that are applicable to our Company. The statements below are based on the 
provisions of Indian law in force, and the judicial and administrative interpretations thereof, which are 
subject to change or modification by subsequent legislative, regulatory, administrative or judicial 
decisions. 
 
THE COMPANIES ACT  
 
The consolidation and amendment in the law relating to the Companies Act, 1956 made way to the 
enactment of the Companies Act, 2013 and rules made thereunder. The Companies Act, 1956 is still 
applicable to the extent not replaced. The Companies Act primarily regulates the formation, financing, 
functioning and restructuring of Companies as separate legal entities. The Act provides regulatory and 
compliance mechanism regarding all relevant aspects including organizational, financial and managerial 
aspects of companies. The provisions of the Act state the eligibility, procedure and execution for 
various functions of the company, the relation and action of the management and that of the 
shareholders. The law laid down transparency, corporate governance and protection of shareholders & 
creditors. The Companies Act plays the balancing role between these two competing factors, namely, 
management autonomy and investor protection. 
 
SEBI REGULATIONS:  
 
Securities And Exchange Board of India is the regulatory body for securities market transactions 
including regulation of listing and delisting of securities. It forms various rules and regulations for the 
regulation of listed entities, transactions of securities, exchange platforms, securities market and 
intermediaries thereto. Apart from other rules and regulations, listed entities are mainly regulated by 
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (Listing Obligations and 
Disclosure Requirement) Regulations, 2015, SEBI (Substantial Acquisition of Shares and Takeover) 
Regulations, 2011 and SEBI (Prohibition of Insider Trading) Regulations, 2015. 
 
Information Technology Act, 2000 and Information Technology (Reasonable security practices and 
procedures and sensitive personal data or information) Rules, 2011.  
 
This act governs and provides legal recognition for transactions carried out by means of electronic data 
interchange and other means of electronic communication, commonly referred to as ―electronic 
commerce. It also gives legal recognition to Digital Signatures and facilitates storage of data. The Act is 
applicable to any offence or contravention committed outside India as well. If the conduct of person 
constituting the offence involves a computer or a computerized system or network located in India, then 
irrespective of his/her nationality, the person is punishable under the Act. 
 
Maharashtra State Tax on Profession, Trades, Callings and Employment Rules, 1975  
 
The professional tax slabs in India are applicable to those citizens of India who are either involved in 
any profession or trade. The State Government of each State is empowered with the responsibility of 
structuring as well as formulating the respective professional tax criteria and is also required to collect 
funds through professional tax. The professional taxes are charged on the incomes of individuals, profits 
of business or gains in vocations. The professional tax is charged as per the List II of the Constitution. 
The professional tax is classified under various tax slabs in India. The tax payable under the State Acts 
by any person earning a salary or wage shall be deducted by his employer from the salary or wages 
payable to such person before such salary or wages is paid to him, and such employer shall, irrespective 
of whether such deduction has been made or not when the salary and wage is paid to such persons, be 
liable to pay tax on behalf of such person and employer has to obtain the registration from the assessing 
authority in the prescribed manner. 
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The Micro, Small and Medium Enterprises Development Act, 2006 (“MSME Act”):  
 
MSME Act was enacted to provide for facilitating the promotion and development and enhancing the 
competitiveness of micro, small and medium enterprises. Any person who intends to establish (a) a 
micro or small enterprise, at its discretion; (b) a medium enterprise engaged in providing or rendering 
of services may, at its discretion; or (c) a medium enterprise engaged in manufacture or production of 
goods pertaining to any industry specified in the First Schedule to the Industries (Development and 
Regulation) Act, 1951 is required to file a memorandum before such authority as specified by the State 
Government or the Central Government. The form of the memorandum, the procedure of its filing and 
other matters incidental thereto shall be such as may be specified by the Central Government, based on 
the recommendations of the advisory committee. Accordingly, in exercise of this power under the MSME 
Act, the Ministry of Micro, Small and Medium Enterprises notification dated September 18, 2015 
specified that every micro, small and medium enterprises is required to file a Udyog Adhaar 
Memorandum in the form and manner specified in the notification. 
 
The Indian Contract Act, 1872  
 
The Contract Act is the legislation which lays down the general principles relating to formation, 
performance and enforceability of contracts. The rights and duties of parties and the specific terms of 
agreement are decided by the contracting parties themselves, under the general principles set forth in 
the Contract Act. The Contract Act also provides for circumstances under which contracts will be 
considered as ‘void’ or ‘voidable’. The Contract Act contains provisions governing certain special 
contracts, including indemnity, guarantee, bailment, pledge, and agency. 
 
Registration Act, 1908  
 
The Registration Act, 1908 (“Registration Act”) was passed to consolidate the enactments relating to 
the registration of documents. The main purpose for which the Registration Act was designed was to 
ensure information about all deals concerning land so that correct land records could be maintained. 
The Registration Act is used for proper recording of transactions relating to other immovable property 
also. The Registration Act provides for registration of other documents also, which can give these 
documents more authenticity. Registering authorities have been provided in all the districts for this 
purpose. 
 
Competition Act, 2002  
 
The Competition Act, 2002 prohibits anti-competitive agreements, abuse of dominant positions by 
enterprises and regulates “combinations” in India. The Competition Act also established the 
Competition Commission of India (the “CCI”) as the authority mandated to implement the Competition 
Act, 2002. The provisions of the Competition Act relating to combinations were notified on March 4, 
2011 and came into effect on June 1, 2011. Combinations which are likely to cause an appreciable 
adverse effect on competition in a relevant market in India are void under the Competition Act. 
 
Negotiable Instruments Act, 1881 (“NI Act”)  
 
The Act provides effective legal provision to restrain people from issuing cheques without having 
sufficient funds in their account or any stringent provision to punish them in the event of such cheque 
not being honored by their bankers and returned unpaid. 
 
Factories Act, 1948 
 
As per the applicable provisions of the Factories Act, 1948 (“Factories Act”), read along-with the Rules 
framed there under, no person can operate a factory till such time it has obtained a license from the 
designated authorities under the Factories Act. Generally, registration/license under the said Factories 
Act is issued on yearly basis and is required to be renewed annually. Factories Act, is a central law 
which primarily regulates working conditions of workers in factories and to ensure that basic minimum 
requirements for the safety, health and welfare of factory workers is provided. The Act also regulates 
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the working hours, leave, holidays, overtime, employment of children, women and young person, etc. 
The Factories Act is applicable to all ‘factories’. 
 
Compliances under the provisions of various Pollution Control Laws 
 
India has a comprehensive environmental protection legal framework comprising three major statutes 
viz: 
 
 The Water (Prevention and Control of Pollution) Act, 1974; 
 The Air (Prevention and Control of Pollution) Act, 1981; and 
 The Environment Protection Act, 1986 
 
In order to achieve the objectives of control, and to abate and prevent pollution, Pollution Control 
Boards vested with diverse powers have been set up in each state. 
Any establishment intending to operate a factory or manufacturing facility in India is required to obtain 
prior permission/consent from the appropriate State Pollution Control Board before operating any such 
unit or factory. 
The approvals /permissions as obtained from the State Pollution Control Board are for the specified 
period and are required to be renewed from time to time. 
 
Industries (Development and Regulation) Act, 1951 
 
The Industries (Development and Regulation) Act, 1951 (the “IDRA Act”) provides for the development 
and regulation of certain scheduled industries, which are controlled and monitored by the Central 
Government. The IDRA Act was amended by way of a notification dated 25 July 1991 pursuant to which, 
all industrial undertakings, except for certain industries specifically mentioned therein, have been 
exempted from procuring a license to carry on their business activities. In terms of this notification, the 
cement industry has been exempted by the Central Government from obtaining an industrial license. 
However, the exempted industrial undertaking is required to file an Industrial Entrepreneurs 
Memorandum with the Secretariat of Industrial Assistance, Department of Industrial Policy and 
Promotion, Ministry of Commerce and Industry, Government of India. 
 
Consumer Protection Act, 2019  
 
Few of the provisions of The Consumer Protection Act, 2019 (“COPRA”) have been notified vide 
notification No. S.O. 2421(E), dated 23rd July 2020 thus repealing the respective provisions of Consumer 
Protection Act, 1986. However the provisions of Consumer Protection Act, 1986, are still valid to the 
extent COPRA being not notified. The Consumer Protection Act provides a mechanism for the consumer 
to file a complaint against a service provider in cases of unfair trade practices, restrictive trade 
practices, deficiency in services, price charged being unlawful and food served being hazardous to life. 
It also places product liability on a manufacturer or product service provider or product seller, to 
compensate for injury or damage caused by defective product or deficiency in services. It provides for a 
three tier consumer grievance redressal mechanism at the national, state and district levels. Non-
compliance of the orders of the redressal commissions attracts criminal penalties. The COPRA has 
brought e-commerce entities and their customers under its purview including providers of technologies 
or processes for advertising or selling, online market place or online auction sites. The COPRA also 
provides for mediation cells for early settlement of the disputes between the parties. 
 
Shops and Establishments Legislations 
 
Establishments are required to be registered under the provisions of local shops and establishments’ 
legislations applicable in the states where such establishments are set up. Such legislations regulate the 
working and employment conditions of workers employed in such shops and establishments including 
commercial establishments and provide for fixation of working hours, rest intervals, overtime, holidays, 
leave, termination of service, maintenance of shops and establishments and other rights and obligations 
of the employers and employees. Shops and establishments have to be registered under the shops and 
establishments legislations of the respective states where they are located. 
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LABOUR LAWS  
 
We are required to comply with certain labour and industrial laws, which includes the Factories Act, 
1948, Industries (Development and Regulation) Act, 1951, Industrial Disputes Act, 1947, the Employees’ 
Provident Funds and Miscellaneous Provisions Act 1952, the Minimum Wages Act, 1948, the Payment of 
Bonus Act, 1965, Workmen Compensation Act, 1923, the Payment of Gratuity Act, 1972, Contract Labour 
(Regulation and Abolition) Act, 1970, the Payment of Wages Act, 1948 and the amongst others. 
 
INTELLECTUAL PROPERTY LAWS  
 
Intellectual property in India enjoys protection under both common law and statute. The following laws 
relating to intellectual property also applies to our Company:  
 
The Trade Marks Act, 1999 (“Trademark Act”)  
 
The Trade Marks Act which came into force on December 30, 1999 governs the law pertaining to trade 
marks in India. A trade mark is essentially any mark capable of being represented graphically and 
distinguishing goods or services of one person from those of others and includes a device, brand, 
heading, label, ticket, name, signature, word, letter, numeral, shape of goods, packaging or 
combination of colours or combination thereof. In India, trademarks enjoy protection under both 
statutory and common law. Indian trademarks law permits the registration of trademarks for goods and 
services. Certification trademarks and collective marks can also be registered under the Trademark Act. 
The Registrar of Trademarks is the authority responsible for registration of the trademarks, settling 
opposition proceedings and rectification of the register of trademarks. The Trademark (Amendment) Act 
2010 has been enacted to cover Indian nationals as well as foreign nationals to secure simultaneous 
protection of trademarks in other countries. Registration of a trademark grants the owner a right to 
exclusively use the trademark as a mark of goods and services and prevents the fraudulent use of 
deceptively similar marks by any third party.  
 
Indian Copyright Act, 1957 (“Copyright Act”) 
 
The Copyright Act provides for registration of copyrights, transfer of ownership and licensing of 
copyrights, and infringement of copyrights and remedies available in that respect. The Copyright Act 
affords copyright protection to original literary, dramatic, musical or artistic works, cinematograph 
films, and sound recordings. Once registered, copyright protection lasts for 60 years from the death of 
the author, subsequent to which the work falls in the public domain and any act of reproduction of the 
work by any person other than the author would not amount to infringement. The remedies available in 
the event of infringement of copyright include civil proceedings for damages, account of profits, 
injunction and the delivery of infringing copies to the copyright owner, as well as criminal remedies, 
including imprisonment of the accused and imposition of fines and seizure of infringing copies. While 
copyright registration is not a prerequisite for acquiring or enforcing a copyright, registration creates a 
presumption favouring ownership of the copyright by the registered owner.  
 
The Patents Act, 1970 (“Patents Act”)  
 
The Patents Act governs the patent regime in India. India is a signatory to the Trade Related Agreement 
on Intellectual Property Rights (“TRIPS”); India recognizes both product as well as process patents. The 
new regime provides for:  
 

● Patent protection period of 20 years;  
● Recognition of product patents in respect of food, medicine and drugs;  
● Patent protections allowed on imported products; and  
● Under certain circumstances, the burden of proof in case of infringement of process patents 

may be transferred to the alleged infringer. An application for a patent can be filed in any of 
the 4 patent offices in India.  
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The Design Act, 2000 (“Design Act”)  
 
The Design Act came into force in May 2001 to consolidate and amend the law relating to protection of 
designs. A design refers to the features of shape, configuration, pattern, ornamentation or composition 
of lines or colours applied to any article, in two or three dimensional or both forms. In order to register 
a design, it must be new and original and must not be disclosed to the public anywhere in India or any 
other country by publication in tangible form or in any other way prior to the filing date. A design 
should be significantly distinguishable from known designs or combination of known designs in order for 
it to be registered. A registered design is valid for a period of ten years after which can be renewed for 
a second period of five years, before the expiration of the original period of ten years. After such period 
the design is made available to the public by placing it in the public domain.  
 
In addition to the domestic laws, India is a party to several international intellectual property related 
instruments including the Patent Co-operation Treaty, 1970, the Paris Convention for the Protection of 
Industrial Property, 1883, and as a member of the World Trade Organisation, India is a signatory to the 
Agreement on Trade Related aspects of Intellectual Property Rights, 1995. Our Company’s intellectual 
property rights primarily include patents and trademarks for its various products and process. Our 
Company spends considerable time and effort on developing new products and rely upon various forms 
of intellectual property legislation to protect the process as well as the products.  
 
TAXATION LAWS  
 
Income-tax Act, 1961 (“IT Act”) 
 
The Income-tax Act, 1961 (“IT Act”) is applicable to every Company, whether domestic or foreign whose 
income is taxable under the provisions of the IT Act or Rules made there under depending upon its 
“Residential Status” and “Type of Income” involved. The IT Act provides for the taxation of persons 
resident in India on global income and persons not resident in India on income received, accruing or 
arising in India or deemed to have been received, accrued or arising in India. Every Company assessable 
to income tax under the IT Act is required to comply with the provisions thereof, including those 
relating to Tax Deduction at Source, Advance Tax, and Minimum Alternative Tax and like. Every such 
Company is also required to file its returns by September 30 of each assessment year. 
 
Goods and Services Tax (GST) 
 
Goods and Service Tax (GST) is one of the most significant tax reforms introduced in the history of the 
Indian fiscal evolution. With a singular impact on the economic growth of the country and the way 
business is done in India, it is expected to achieve the following: 
 
Convert India into one market by seamless flow of tax credits 
 

● Multiple taxes replaced by singular tax making compliance easier 
● Number of tax rates reduced substantially 
● Compliance process become uniform due to singular IT portal where business and government 

agencies interact and bring transparency in operations 
● Electronic filing and online credit matching substantially reduces non-compliance and tax frauds 
● Dual GST structure - The central and state governments will levy GST simultaneously, on a 

common taxable value, on the supply of goods and services. 
IGST - An Indian innovation 
 
However, in the case of imports and inter- State supplies, an Integrated IGST (GST) shall be levied by 
the central government, proceeds of which will be shared by the central and the recipient state 
government. IGST is an Indian innovation which would help tax move along with goods/services, across 
states and therefore reduce refund situations at state borders. 
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Other Laws 
 
In addition to the above, the Company is required to comply with the provisions of the Companies Act, 
and other applicable statutes imposed by the Centre or the State for its day-to-day operations. 
 
The following description is a summary of the relevant regulations and policies applicable to the 
Company as prescribed by the central and state governments in India. 
 
 Other Employee Welfare related acts: 
 
• Employees’ Provident Fund and Miscellaneous Provisions Act, 1952 
• Registration under the Employees’ State Insurance Act, 1948 
• Payment of Wages Act, 1936 
• Minimum Wages Act, 1948 
• Payment of Bonus Act, 1965 
• Payment of Gratuity Act, 1972 
• Maternity Benefit Act, 1961 
 
FSSAI Norms 
Being  a Food Industry the Company has to comply with the norms of Food Safety and Standards 
Regulations, 2011 issued by FSSAI [ Food Safety Standards Authority of India]  and other rules and 
regulations as imposed by Ministry of Food Processing Industries India. 
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HISTORY AND CERTAIN CORPORATE MATTERS 
 
Brief history of our Company 
 
Our Company was incorporated as a public limited company under the Companies Act, 2013, in Pune, 
Maharashtra, India, pursuant to a certificate of incorporation dated April 11, 2019 issued by the 
Registrar of Companies, Pune, Maharashtra. 
 
Registered office of our Company 
 
The registered office of our Company is located at Plot 55/A/5 6, Hadapsar Industrial Estate, Near Tata 
Honeywell, Pune – 411 013. 
 
Changes in the name of our Company  
 
There has been no change in the name of our Company since its incorporation.  
 
Changes in Memorandum of Association  
 
Other than pursuant to the Scheme, there have been no changes to the MOA.  
 
Main objects as set out in the Memorandum of Association of our Company 
 
To plant, grow, produce, manufacture, process, prepare, extract, formulate, refine, hydrolyze, grind, 
bleach, cultivate, maintain, buy, sell, pack, repack, preserve, treat, import, export, and deal in 
Agricultural, Horticultural and Farm produce including food grains, pulses, rice, dals, Edible Oils, 
Cotton, Sugar, fruits, vegetables, plants, flowers, and Food Products manufactured and prepared 
thereof like flour, bessan, wheat, rice, atta, hemp flax maize, starch, glucose, dextiose, paddy, sago, 
cereals, Ready to Eat Food Products, Drinking Mixes and Syrups, Pulps, Juices, Squashes, Jams, Jellies, 
Ketchups, Pickles, Papads, Spices, Chutney, Custard Powder, Bakery Products, Edible Powder, Drinks, 
Beverages, Ice- Creams, Food Substances, Food Concentrates, and Food Products, Health Products, Diet 
Food,  including Soya Nuggets, Soya Lecithin, Raw Cashew and Cashew Cornel, Nuts, Dry Fruits, Baby 
Foods, Chocolates, Biscuits, Drinking Mixes, blended Tea, Coffee and other Drinks and to own, establish, 
run, maintain, manage processing centers, refineries and manufacturing, filtering and drying and Cold-
storage Plants. 
 
Shareholders’ agreements 
 
There are no subsisting shareholders’ agreements in relation to our Company. 
 
Material agreements 
 
There are no material agreements entered into by our Company in the preceding two years from the 
date of this Information Memorandum. 
 
Further, there is no agreement entered into by a Key Managerial Personnel or Director or Promoter or 
any employee of our Company, either by themselves or on behalf of any other person, with any 
Shareholder or any other third party with regard to compensation or profit sharing in connection with 
the dealings in the securities of our Company. 
 
Holding company 
 
As on the date of this Information Memorandum, we do not have any holding company. 
 
Subsidiary company 
 
As on the date of this Information Memorandum, we do not have any Subsidiary company. 
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Associate Company 
 
As on the date of this Information Memorandum, we do not have any Associate company. 
 
Other Confirmations 
 
There has been no rescheduling of our borrowings from financial institutions. 
 
Strategic and Financial Partners 
 
Our Company does not have any strategic/financial partners. 
 
Merger or amalgamation 
 
As on date of filing the Information Memorandum, other than pursuant to the Scheme, there has been 
no acquisition of business, undertakings, mergers or amalgamations.   
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SCHEME OF ARRANGEMENT 

 
The Scheme of Arrangement as approved by the Hon’ble National Company Law Tribunal, Mumbai 
Bench, was filed under Section 230 to 232 of the Act read with section 66 and other relevant provisions 
of the Act between CFPL and the Company. In addition, the Scheme also provides for various other 
matters consequential and/or otherwise integrally connected herewith. 
 
 Chordia Food Products Limited (“CFPL”) is engaged in Manufacturing of processed fruits and 

vegetables in Western India for more than three decades and has been successfully selling its 
products under the brand name Pravin, Navin, Toofan and Suhana-Pravin. The CFPL is having two 
business division: Food Division & Food Infra Division. The Aveer Foods Limited is engaged in 
Manufacturing of food products and dealing in agricultural, horticultural and farm produce. 
 
Rationale for the Scheme of Arrangement 
  

 Segregation of business of the food division of the CFPL into AFL in a manner provided in scheme 
resulting into enhanced strategic flexibility to build a viable platform solely focusing on each of 
the business. 
 

 Allowing management of each company to pursue independent growth strategies and unlock 
significant value for shareholders. 

 
 Allow in creating the ability to achieve valuation based on respective risk-return profile and cash 

flow, attracting right investors and thus enhancing flexibility in accessing capital. 
 

 Provide scope of separate Companies for independent collaboration and expansion including 
expanding potential Clients/ Customer market for each business. 

 
 Aveer Foods Limited will acquire the Food Division ongoing concern basis from Chordia Food 

Products Limited. Chordia Food Products Limited will focus on other business including contract 
manufacturing. The demerger will ensure focused management attention and resources and skill 
set allocation. 
 

 The nature of Technology, Risk, Competition and capital intensity involved in each of the 
undertakings of the demerged Company is distinct from each other. Consequently, each 
undertaking of the Demerged Company is capable of addressing independent business 
opportunities, deploying different technologies and attracting different set of Investors, Strategic 
partners, Lenders and other Stakeholders. Hence as a part of overall business reorganization plan, 
it is considered desirable and expedient to reorganize and reconstruct the Demerged company by 
Demerging the Demerged Undertaking to the resulting Company in the manner and on the terms 
and contained in the scheme. 

 
 Upon the scheme becoming operative, the investment in shares held in AFL as appearing in the 

books of accounts of CFPL shall stand cancelled and extinguished and result in Capital Reduction 
in the Resulting Company. This would enable the shareholders of the Demerged Company to hold 
shares in the Resulting Company in the same proportion in which they currently hold shares in the 
Demerged Company. 

 
 The purpose of the Scheme is to give effect to the bona fide Rational of the Scheme which 

includes but not limited to long term vision of group with respect to independent management 
and growth of the both the business (i.e., Food division and Food Infra business), value – addition 
to various stake holders (including Government authorities) and contribution to the development 
of social economic parameters based on commercial substance of the Scheme. 

 
The Scheme is in the interest of the shareholders, creditors, lenders and various other stakeholders of 
the respective companies. It is not prejudicial to the interests of shareholders, creditors, lenders and 
various other stakeholders of the respective companies. 
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Consideration 
 
 The entire share capital of the AFL was held by CFPL. In other words, AFL was wholly owned 

subsidiary of CFPL. Upon the effectiveness of the Scheme, the entire share capital of AFL was 
cancelled and extinguished without any further act, deed or instruments as an integral part of the 
Scheme; 

 In consideration of the transfer and vesting of the demerged undertaking of CFPL in the AFL shall, 
without any application or deed, issue and allot to the shareholders of the CFPL whose names 
appear in the register of members of the CFPL on the record date, 1(one) Equity share of the face 
value of Rs. 10/- each of the AFL for every 1(one) Equity share of the face value Rs. 10/- each held 
by shareholders in CFPL.  
 

Approvals with respect to Scheme of Arrangement: The NCLT, Mumbai Bench, vide Order dated July 
01, 2022 approved the Scheme of Arrangement between CFPL and AFL and their respective Shareholders 
and Creditors under Sections 230 to 232 read with Section 66 of the Act. In accordance with the said 
Scheme, the equity shares of our Company issued and allotted pursuant to the Scheme shall be listed 
and admitted to trading on the BSE. 
 
 
Other Salient Feature of the Scheme:  
In order to achieve objectives of focused management for the Demerged Company and Resulting 
Company which is an integral objective of the scheme, within 12 (Twelve) months from the listing of 
equity shares of Resulting Company, there shall be realignment of Shareholding between RHC Promoter 
group & PHC Promoter group such that: (a) PHC Promoter group will transfer in one or more tranches, 
on stock exchange or otherwise, such number of equity shares so that their total shareholding in 
Resulting Company post-transfer will not exceed 5% of the total paid-up share capital of the Resulting 
Company post-demerger to RHC Promoter group; and (b) the RHC Promoter group shall transfer in one 
or more tranches, on stock exchange or otherwise, all equity shares of Demerged Company to PHC 
Promoter group. 
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OUR MANAGEMENT 
 
Subject to the provisions of the Companies Act, 2013 and our Articles of Association, the number of 
Directors on our Board shall not be less than three and not more than fifteen, provided that our 
Company may appoint more than fifteen Directors after passing a special resolution. 
 
As on the date of this Information Memorandum, our Board comprises of Nine (9) Directors, out of which 
Five (5) are independent Directors, including a woman Independent Director. The composition of the 
Board of Directors is in compliance with the Companies Act, 2013 and the SEBI Listing Regulations. 
 
Board of Directors 
  
The following table sets out the details regarding our Board as on the date of this Information 
Memorandum: 
 
Name, Designation, DIN, 
Occupation, Term and period of 
directorship 

Date of 
Birth and 
Age (years) 

Address Directorship in other 
Companies 

Rajkumar Hukmichand Chordia 
Father’s Name: Late Hukmichand 
Sukhlal Chordia 
DIN: 00058185  
Designation: Non-Executive Director 
Occupation: Business  
Date of appointment: 11th April, 
2019 
Term: Liable to retire by rotation 
 

04/03/1956 
 
66 Years 

Plot No. 14/15 
Swagat Bunglow, 
Motibaug Society, 
Behind City 
Pride, Pune 
Satara Road, 
Market Yard, 
Pune - 411037 

1. Adya Herbal Private Limited 
2. The Eco Factory Foundation 
3. Maharashtra Masala Udyog 

Sanghatana 
4. Indico Ventures Lab Private 

Limited 
5. Amor Pune Steiner School 

Vishal Rajkumar Chordia 
Father’s Name: Rajkumar 
Hukmichand Chordia 
 
DIN: 01801631  
Designation: Managing Director  
Occupation: Business  
Date of appointment: 15th July, 
2022 as Managing Director 
Term: 3 Years i.e., upto 14th July, 
2025  

02/01/1977 
 
45 Years 

Plot No. 14-15 
Swagat Bunglow, 
Motibaug Society, 
Pune Satara 
Road, Market 
Yard, 
Pune - 411037 

1. Adya Herbal Private Limited 
2. IVL Brands Private Limited 
3. Anantved Research Labs 

Private Limited 
4. Maven Tech Services Private 

Limited 
5.  The Eco Factory Foundation 
6. Indico Ventures Lab Private  

Limited 

Anand Rajkumar Chordia 
Father’s Name: Rajkumar 
Hukmichand Chordia 
 
DIN: 00062569  
Designation: Managing Director 
Occupation: Business  
Date of appointment: 15th July, 
2022 as Managing Director 
Term: 3 Years i.e., upto 14th July, 
2025  

26/07/1979 
 
43 years  

Plot No. 14/15 
Swagat Bunglow, 
Motibaug Housing 
Society, 
Behind City ride, 
Pune Satara 
Road, Market 
Yard, 
Pune - 411037 

1. Adya Herbal Private Limited 
1. Maven Tech Services Private 

Limited 
2. The Eco Factory Foundation 
3. National Agriculture and Food 

Analysisand Research Institute 
4. Indico Ventures Lab Private 

Limited 
 

Bapu Ramchandra Gavhane 
Father’s Name: Ramchandra 
Dadabhau Gavhane 
DIN: 00386217  
Designation: Whole time Director 
Occupation: Business  
Date of appointment: 15th July, 

18/07/1965 
 
57 Years 

C-14 Suyog Aditya 
Residency, 
Bibvewadi 
Pune - 411037 

Nil 
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Name, Designation, DIN, 
Occupation, Term and period of 
directorship 

Date of 
Birth and 
Age (years) 

Address Directorship in other 
Companies 

2022 
Term: 3 Years i.e., upto 14th July, 
2025 
 
Vijaykumar Chandulal Kankaliya 
Father’s Name: Chandulal 
Kankaliya 
DIN: 06669157  
Designation: Independent Director 
Occupation: Business  
Date of appointment: 30th June, 
2022 
Term: 5 Years upto 29th June, 2027 
 

13/02/1950 
 
72 Years 

Sr. No. 64/14, 
Flat No. B5/6, 
Ambience 
Empyrean 
Ghorpadi, Behind 
Empress Garden 
Pune – 411001 

Nil 

Ajitkumar Harichand Mandlecha 
Father’s Name: Harichand 
Mandlecha 
DIN: 06822184  
Designation: Independent Director 
Occupation: Business  
Date of appointment: 30th June, 
2022 
Term: 5 Years upto 29th June, 2027 
 

10/04/1973 
 
49 Years 

6 Bora Prid 
Padma Society, 
Behind Lucky 
Bakery, 
Bibwawewadi 
Pune – 411037 

Nil 

Ritesh Vijaykumar Mehta 
Father’s Name: Vijaykumar 
Mehta 
DIN: 00607521  
Designation: Independent Director 
Occupation: Business  
Date of appointment: 30th June, 
2022 
Term: 5 Years i.e., upto 29th June, 
2027 
 

19/06/1975 
 
47 Years 

41, Universal 
Apartments, East 
Street, 
Next To State 
Bank of India 
Camp, Pune City, 
Pune - 411001 

1. Atharva Consortium & Realty 
Private Limited 

 
 

Rajendra Hiralal Lunkad 
Father’s Name: Hiralal Lunkad 
DIN: 07881961  
Designation: Independent Director 
Occupation: Business  
Date of appointment: 30th June, 
2022 
Term: 5 Years upto 29th June, 2027 
 

21/03/1957 
 
65 Years 

A-24, 
Suparshwanath 
Society, 
Market Yard Road 
Gultekadi, 
Pune – 411037 

1. Startez Technologies Private 
Limited 

Samruddhi Kuldeep Shah 
Father’s Name: Kuldeep Shah 
DIN: 09667729  
Designation: Independent Director 
Occupation: Business  
Date of appointment: 15th July, 
2022 
Term: 5 Years i.e., 14th July, 2027 
 

15/09/1994 
 
27 Years 

Shantideep 
Niwas, Gul Ali, 
79 Bhawani Peth, 
Opp Jai Bhawani 
Bank, 
Pune - 411002 

Nil 
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Brief profile of our Directors 
 
Mr. Rajkumar Chordia: aged 66 years, is Promoter and Non-Executive Director of our Company. He is 
Bachelor of Commerce and Master of Business Administration. He is having more than 40 years of 
Experience in the field of foods industries. He is Chairman of Pravin Masalewale since 1978. He has 
actively involved in the business of Pravin Masalewale. He has started the Company, Aveer Foods 
Limited as on 11th April, 2019 with an object of manufacturing and deal in agriculture, horticulture and 
Farm produce, food substances, food concentrates, health products etc. He guides company in its 
growth strategies. He has been on the board of Company since April, 2019. 
 
 
Mr. Vishal Rajkumar Chordia: aged 45 Years, is Promoter and Managing Director of our Company. He is 
Postgraduate in Business Management from Symbiosis Institute. He is having an experience more than 22 
years, in marketing field. He is a Strategy & Marketing head of Pravin Masalewale a partnership firm. A 
third-generation entrepreneur who is professionally managed food business with modern integrated 
spice products. He is presently actively participating in Pravin Masalewale business a Partnership firm in 
which Directors are Partners.  He is looking after Marketing stream of the business. He has been on the 
board of Company since April, 2019. 
 
Mr. Anand Chordia: aged 43 years, is promoter and Managing Director of our Company. He is Post 
Graduate in Food Technology and Nutrition from University of Auckland New Zealand. He is having an 
experience of 20 years, in food technology.  He is the department head of Research & Innovation, 
Quality Assurance, Production and Raw Material Purchase of the food business of the family, He is 
presently actively participating in Pravin Masalewale business a Partnership firm in which Directors are 
Partners.  He is looking after Technology & innovation stream of the business. He has been on the board 
of Company since April, 2019. 
 
Mr. Bapu Ramchandra Gavhane: aged 57 Years, is Whole Time Director and Chief Financial Officer of 
our Company. He is Master of Commerce in Diploma in Taxation law. He has vast experience in Finance, 
Accounts and Taxation and also coordinating activities of the Company. He has been on the board of 
Company since July, 2022. 
 
Mr. Vijaykumar Kankaliya: aged 72 years, is Independent Director of our Company. He is Bachelor of 
Commerce and Bachelor of Law. He is a tax consultant by profession has long and varied experience of 
more than 30 years in the field of Indirect taxes like VAT and Service Tax. Indirect taxes like VAT and 
Service Tax, etc. He has already acted as an Independent Director of Chordia Food Products Limited – 
the Holding Company. He has been on the board of Company since June, 2022. 
 
Dr. Ajit Mandlecha: aged 49 Years, is Independent Director of our Company. He has completed his 
education in Ayurveda and also done post-graduation in Philosophy. He is Medical Director of 
Vishwananda Kendra- An Integrative Medicine and Research Centre located at Pune.  He has serviced as 
a consultant in various Ayurvedic Centers and also practiced in his own clinic. He is devoted to Ayurveda 
and Ayurvedic Medical Practices. He has already acted as an Independent Director of Chordia Food 
Products Limited – the Holding Company. He has been on the board of Company since June, 2022. 
 
Mr. Rajendra Lunkad: aged 65 Years, is Independent Director of our Company. He is completed 
Bachelor of Commerce in the year 1977 also he is completed LLB from ILS Law College in the year 1980. 
Since then, he has been practicing in the field of Taxation Laws along with father Late Adv Hiralalji N 
Lunkad. He carries a rich experience of over 40 years in the same field. Specialization in Taxation Laws. 
He has been on the board of Company since June, 2022. 
 
Mr. Ritesh Mehta: aged 47 Years, is Independent Director of our Company. He is topped the Law 
examination in the year 2001, Founder – Association for Aiding justice, ASD Legal. Pursuing 
constitutional matters and implementation thereof and practicing in District Courts and High Courts. He 
has been on the board of Company since June, 2022. 
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Ms. Samruddhi Kuldeep Shah: aged 27 years, is Woman Independent Director of our Company. She is 
Practicing Chartered Accountant and an Associate member of Institute of Chartered Accountants of 
India. She practices in the field of direct taxes advisory & compliance services and litigation before 
appellate forums, apart from tax advisory, she also practices in setting up standard operating 
procedures in the areas of finance and accounts and implementation of the same. She has been on the 
board of Company since July, 2022. 
 
Relationship between our Directors 
 
As on the date of this Information Memorandum, none of the directors are related to each other except 
Mr. Vishal Chordia & Anand Chordia are son of Mr. Rajkumar Chordia. 
 
Details of directorship in companies suspended or delisted 
 
None of our Directors is or was a director of any listed company, whose shares are or were suspended 
from being traded on any of the stock exchanges during the last five years prior to the date of this 
Information Memorandum, during the term of her/his directorship in such company. 
 
None of our Directors is, or was, a director of any listed company, which has been or was delisted from 
any stock exchange, during the term of her/his directorship in such company. 
 
Arrangement or understanding with major Shareholders, customers, suppliers or others 
 
None of our Directors have been appointed pursuant to any arrangement or understanding with our 
major Shareholders, customers, suppliers or others. 
 
Service contracts with Directors 
 
There are no service contracts entered into between any of our Directors and our Company for provision 
of any benefits upon termination of directorship. 
 
Details of remuneration for our Directors 
 
The Board is composed of 9 members consisting of executive, non-executive and Independent Directors 
including one independent woman director. The Composition satisfies the listing norms. Out of the 9 
members of the Board, Mr. Anand Rajkumar Chordia and Vishal Rajkumar Chordia is the Executive 
Managing Director, Mr. Bapu Ramchandra Gavhane is the Executive Whole time Director and Chief 
Financial Officer of our Company appointed by our Company in its Extraordinary General Meeting held 
on 15th July, 2022 for a period of 3 years commencing from 15th July, 2022. 
 
The remuneration of Mr. Anand Rajkumar Chordia and Vishal Rajkumar Chordia shall be as specified by 
the Board of Directors from time to time and the Board shall have the authority to vary the terms of 
remuneration and Perquisites from time to time within the limits prescribed and permitted under 
Section 197 and other applicable provisions of the Companies Act,2013. 
 
The remuneration of the Mr. Bapu Ramchandra Gavhane as follow: 
 
Salary:  
 
Basic Salary of Rs. 1,11,750 (Rupees One Lakh Eleven Thousand Seven Hundred Fifty only) per month. 
 
II Perquisites: - 
 
In addition to the aforesaid Salary Mr. Bapu Gavhane, Whole Time Director shall be entitled to the 
following Perquisites: - 

i) Medical Reimbursement   : Reimbursement at Actual medical 
  (With proof of Expenses)   Expenses incurred for himself and his family. 

ii) Insurance   : As per the Rules of the Company, applicable to other 
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          Senior Executives of the Company. 
iii) Superannuation Fund  : As per the Rules of the Company, applicable to other 

  Senior Executives of the Company  
iv) Gratuity Fund   : As per the Rules of the Company applicable to other 

  Senior Executives of the Company. 
Shareholding of our Directors in our Company  
 
Our Articles do not require our Directors to hold any qualification shares. 
  
The directors hold equity shares in our company as disclosed in in the section titled “Capital Structure” 
on page 30. 
 
Borrowing Powers of the Board  
 
In accordance with our Articles of Association and subject to the provisions of the Companies Act, 2013, 
the Board may, from time to time, at its discretion, by a resolution passed at a meeting of the Board, 
borrow any sum of money for the purpose of our Company and the Board may secure repayment of such 
money in such manner and upon such terms and conditions in all respects as it thinks fit. Pursuant to a 
resolution of the shareholders of our Company dated 14th August, 2021, in accordance with Section 180 
of the Companies Act, 2013, the Board is authorised to borrow up to an amount of Rs. 5000 lakhs in 
excess of the aggregate of the paid up capital and free reserves of our Company and for creation of 
charge/providing security for the sum borrowed on the assets of our Company.  
 
Other Confirmations  
 
Our Directors and Key Management Personnel may be regarded as interested in the Equity Shares held 
by them, if any. All of our Directors and Key Management Personnel may also be deemed to be 
interested to the extent of any dividends payable to them and other distributions in respect of the 
Equity Shares, if any, held by them.  
 
Further, our Directors have no interest in any property acquired by our Company or proposed to be 
acquired of or by our Company or in any transactions relating to acquisition of land, construction of 
building and supply of machinery.  
 
No loans have been availed by our Directors or the Key Management Personnel from our Company.  
 
Our Company has not instituted an employee stock option plan.  
 
Our Company has not made any payments in cash or shares or otherwise to any of our Directors or to 
firms or companies in which any of our Directors are interested as members or promoters nor has any 
Directors been offered any inducements to become interested in any firm or company, in connection 
with the promotion or formation of our Company.  
 
Changes in our Board in the last three years 
Name Designation Date of 

appointment/ 
cessation 

Reason 

Rajkumar Hukmichand Chordia Director 11/04/2019 Appointment 
Vishal Rajkumar Chordia Managing Director 15/07/2022 Appointment 
Anand Rajkumar Chordia Managing Director 15/07/2022 Appointment 
Bapu Ramchandra Gavhane Whole time Director 15/07/2022 Appointment 
Vijaykumar Chandulal Kankaliya Independent Director 30/06/2022 Appointment 
Rajendra Hiralal Lunkad Independent Director 30/06/2022 Appointment 
Ajitkumar Harichand Mandlecha Independent Director 30/06/2022 Appointment 
Ritesh Vijaykumar Mehta Independent Director 30/06/2022 Appointment 
Samruddhi Kuldeep Shah Woman Independent 

Director 
15/07/2022 Appointment 
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Management Organization Chart 
 
 

 
 
Key Managerial Personnel 
 
In addition to the Whole-time Director, Bapu Ramchandra Gavhane, Chief Financial Officer and 
Tejashree Suyog Wagholikar, Company Secretary are the Key Managerial Personnel of our Company.  
 
Remuneration details of the KMP for Fiscal 2022: Nil 
 
All our Key Managerial Personnel are permanent employees of our Company. 
 
Relationship of Key Managerial Personnel  
 
As on the date of this Information Memorandum, none of the our Key Managerial Personnel are related 
to each other except Mr. Vishal Chordia & Anand Chordia is son of Mr. Rajkumar Chordia. 
 
 
Arrangement or understanding with major shareholders, customers, suppliers or others  
 
None of our Key Managerial Personnel have been appointed pursuant to any arrangement or 
understanding with our major shareholders, customers, suppliers or others.  
 
Shareholding of Key Management Personnel 
 
As of the date of this Information Memorandum, Following Key Managerial Personnel hold Equity Shares 
of our Company.  
 
 
 
 

Chairman

Mr. Rajkumar Chordia                     
[Non-executive]

Managing Director [Innovation & 
Food Technology]

Mr. Anand Chordia

General Manager 
Operations

Quality 
Assurance

Production & 
Maintainence

Research & 
Development

IT
Export

Managing Director                    
[Stretagy & Marketing]

Mr. Vishal Chordia

General Manager 
Sales

MarketingSales Logistics

Costing HR

Whole Time 
Director & CFO

Company secretary

Finance & 
Accounts

Board of Directors [Independet 
Body]
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Sr. NO Name of KMP No. of Equity Shares 
Held 

1 Bapu Gavhane 3 
2 Tejashree Wagholikar 2 

 
Changes in our Key Managerial Personnel in the last three years  
 
The following our Key Managerial Personnel as appointed in last three years: 
 

 
Service contracts with Key Managerial Personnel  
 
There are no service contracts entered into between any of our Key Management Personnel and our 
Company for provision of any benefits upon termination of employment.  
 
Bonus or profit-sharing plan for our Key Management Personnel  
 
None of our Key Management Personnel are party to any bonus or profit-sharing plan of our Company.  
 
Payment or benefit to Key Management Personnel of our Company 
 
No amount or benefit has been paid or given within the two preceding years from the date of this 
Information Memorandum or is intended to be paid or given to any of our Key Management Personnel 
except the normal remuneration for services rendered in the capacity of being an employee.  
 
Corporate Governance  
 
The provisions relating to corporate governance prescribed under the SEBI Listing Regulations will be 
applicable to us immediately upon listing of the Equity Shares on the Stock Exchanges. We are in 
compliance with the requirements of applicable regulations, including the SEBI Listing Regulations, the 
Companies Act, 2013 and the rules framed thereunder, in respect of corporate governance including 
constitution of the Board and committees thereof. 
 
Committees of the Board 
 
The following committees have been formed in compliance with the corporate governance norms: 
 
A) Audit Committee 
B) Stakeholders relationship Committee  
C) Nomination and Remuneration Committee 
 
AUDIT COMMITTEE 
 
Our Company has constituted an audit committee ("Audit Committee"), as per the provisions of Section 
177 of the Companies Act, 2013 and SEBI (Listing obligations and Disclosure Requirement) Regulations, 
2015.  
 
The terms of reference of Audit Committee complies with the requirements of Companies Act and SEBI 
LODR Regulations. The committee presently comprises following Six (6) Directors. Ms. Samruddhi Shah is 
the Chairman of the Audit Committee. 

Sr No. Name  Designation Date of Appointment  
1. Anand Rajkumar Chordia Managing Director 15/07/2022 
2. Vishal Rajkumar Chordia Managing Director 15/07/2022 
3. Bapu Ramchandra Gavhane Whole Time Director 15/07/2022 
4. Bapu Ramchandra Gavhane Chief Financial Officer 11/07/2022 
5. Tejashree Suyog Wagholikar Company Secretary & Compliance 

Officer 
20/07/2022 
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Sr. No. Name of the Director Status Nature of Directorship 

1. Ms. Samruddhi Shah Chairman Independent Director 
2. Mr. Vijaykumar Kankaliya Member Independent Director 
3. Dr. Ajit Mandlecha Member Independent Director 
4. Mr. Rajendra Lunkad Member Independent Director 
5. Mr. Vishal Chordia Member Managing Director 
6. Mr. Bapu Gavhane Member Whole Time Director 

 
The Company Secretary of our Company shall act as the Secretary to the Audit Committee. 
 
Role of Audit Committee 
 
The terms of reference of the Audit Committee are given below: 
 

1. To investigate any activity within its terms of reference. 
2.  To seek information from any employee. 
3.  To obtain outside legal or other professional advice. 
4.  To secure attendance of outsiders with relevant expertise, if it considers necessary. 
5. Oversight of the company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible. 
6.  Recommending to the Board, the appointment, re-appointment and, if required, the 

replacement or removal of the statutory auditor and the fixation of audit fees. 
7.    Approval of payment to statutory auditors for any other services rendered by the statutory 

auditors. 
8.  Reviewing, with the management, the annual financial statements before submission to 

the board for approval, with particular reference to: 
 

a.  Matters required to be included in the Director’s Responsibility Statement to be 
included in the Board’s report in terms of clause (c) of sub section (3) of section 134 
of the Companies Act, 2013. 

b.  Changes, if any, in accounting policies and practices and reasons for the same  
c.  Major accounting entries involving estimates based on the exercise of judgment by 

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

 
9. Reviewing, with the management, the quarterly financial statements before submission to 

the board for approval 
10. Reviewing, with the management, the statement of uses / application of funds raised 

through an issue (public issue, rights issue, preferential issue, etc.), the statement of 
funds utilized for purposes other than those stated in the offer 
document/prospectus/notice and the report submitted by the monitoring agency 
monitoring the utilisation of proceeds of a public or rights issue, and making appropriate 
recommendations to the Board to take up steps in this matter. 

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

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

13. Discussion with internal auditors any significant findings and follow up there on. 
14. 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. 
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15. Discussion with statutory auditors before the audit commences, about the nature and 
scope of audit as well as post-audit discussion to ascertain any area of concern. 

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

17. To review the functioning of the Whistle Blower mechanism, in case the same is existing. 
18. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person 

heading the finance function or discharging that function) after assessing the 
qualifications, experience & background, etc. of the candidate. 

19. Carrying out any other function as is mentioned in the terms of reference of the Audit 
Committee. 

20. Mandatorily reviews the following information: 
 

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 Chief internal auditor shall 

be subject to review by the Audit Committee 
 
21. Review the Financial Statements of its subsidiary company, if any. 
22. Review the composition of the Board of Directors of its Subsidiary Company, if any. 
23. Review the Vigil mechanism (whistle blowing) policy.   
24. Review the use/application of funds raised through an issue (public issues, right issues, 

preferential issues etc.) on a quarterly basis as a part of the quarterly declaration of 
financial results. Further, review on annual basis statements prepared by the Company for 
funds utilized for purposes other than those stated in the offer document. 
 

In addition, to carry out such other functions/powers as may be delegated by the Board to the 
Committee from time to time. 
 
STAKEHOLDERS RELATIONSHIP COMMITTEE  
 
Our Company has constituted a Stakeholders relationship Committee to redress the complaints of the 
shareholders. The committee currently comprises of five (5) Directors. Mr. Vijaykumar Kankaliya is the 
Chairperson of the committee. 
  

Sr. No. Name of the Director Status Nature of Directorship 
1. Mr. Vijaykumar Kankaliya Chairman Independent Director 
2. Dr. Ajit Mandlecha Member Independent Director 
3. Ms. Samruddhi Shah Member Independent Director 
4. Mr. Anand Chordia Member Managing Director 
5. Mr. Bapu Gavhane Member Whole Time Director 

 
Role of stakeholder Relationship committee 
 
The Stakeholder Relationship Committee of our Board looks into:  
 

● The Redressal of investors complaints viz. non-receipt of annual report, dividend payments etc. 
● Matters related to share transfer, issue of duplicate share certificate, dematerializations.  
● Also delegates powers to the executives of our Company to process transfers etc.  

 
The status on various complaints received / replied is reported to the Board of Directors as an Agenda 
item. 
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NOMINATION AND REMUNERATION COMMITTEE  
 
Section 178(1) of the Companies Act, 2013 requires every listed company to constitute a Nomination and 
Remuneration Committee‟. Accordingly, during the year under review, Our Company has constituted a 
Nomination and Remuneration committee. The Composition of the Nomination and Remuneration 
Committee has been as under: 
 

Sr. 
No. 

Name of the Director Status Nature of Directorship 

1. Mr. Vijaykumar Kankaliya Chairman Independent Director 
2. Dr. Ajit Mandlecha Member Independent Director 
3. Mr. Rajendra Lunkad Member Independent Director 
4. Mr. Ritesh Mehta Member Independent Director 

 
The Company Secretary of our Company shall act as the Secretary to the Nomination and Remuneration 
Committee. 
 
The terms of reference of the Nomination and Remuneration Committee are as follows: 

 
• The remuneration committee recommends to the board the compensation terms of the 

executive directors. 
• The committee to carry out evolution of every director’s performance and recommend to the 

board his/her appointment and removal based on the performance. 
• The committee to identify persons who may be appointed in senior management in accordance 

with the criteria laid down. 
• Framing and implementing on behalf of the Board and on behalf of the shareholders, a credible 

and transparent policy on remuneration of executive directors including ESOP, Pension Rights 
and any compensation payment. 

• Considering approving and recommending to the Board the changes in designation and increase 
in salary of the executive directors. 

• Ensuring the remuneration policy is good enough to attract, retain and motivate directors. 
• Bringing about objectivity in deeming the remuneration package while striking a balance 

between the interest of the Company and the shareholders. 
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OUR PROMOTERS, PROMOTER GROUP AND GROUP COMPANIES 
 
The Promoters of our Company are Mr. Rajkumar Hukmichand Chordia, Mr. Vishal Rajkumar Chordia , 
MR. Anand Rajkumar Chordia,  Mrs. Madhubala Rajkumar Chordia,  Mrs. Shweta Vishal Chordia , Mr. 
Pradeep Hukmichand Chordia, Mrs. Namita Kushal Pittie and Mrs. Neelam Sameer Goyal. As on the date 
of this Information Memorandum, our Promoters hold 26,70,648 Equity Shares of the issued, subscribed 
and paid-up Equity Share capital of our Company. Our Promoters have acquired shareholding in our 
Company pursuant to the Scheme. Chordia Food Products Limited was the original promoter of our 
Company. 
 
Details of our Promoters 
 
Individual Promoters 
 

Photograph 
Name of 
Promoters Age 

PAN of 
Promoter 

Educational 
Qualification 

Directors /Designated 
Partners in Other 

entities 

 

Mr. Rajkumar 
Hukmichand 
Chordia 

66 
years 

 
ABPPC2165C 

B COM & 
MBA 

1. Aveer Foods Limited 
2. Amor Pune Stnerier 
School- 
3. Adya herbal Private 
Limited 
4. The Eco Factory 
Foundation 
5. Indico Ventures 
Private Limited 
6. Maharashtra Masala 
Udyog Sanghtana 

7. Pure Sattva Agri LLP 

 

Mr. Vishal 
Rajkumar 
Chordia 

45 
years AAMPC1461H 

Postgraduate 
in Business 

Management 
from 

Symbiosis 
Institute. 

1. Aveer Foods Limited 
2. Anantved Research 
Labs Private Limited 
3. Adya herbal Private 
Limited 
4. The Eco Factory 
Foundation 
5. Indico Ventures 
Private Limited 
6. IVL Brands Private 
Limited 
7. Maven Tech Services 
Private Limited 

8. Pure Sattva Agri LLP 
9. Raja Flavors & Foods 
LLP 
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Mr. Anand 
Rajkumar Chordia 

43 
years AEYPC3885R 

Post 
Graduate in 

Food 
Technology 

and Nutrition 
from 

University of 
Auckland 

New 
Zealand. 

1. Aveer Foods 
Limited 
2. Adya herbal 
Private Limited 
3. The Eco Factory 
Foundation 
4. Indico Ventures 
Private Limited 
5. Maven Tech 
Services Private 
Limited 
6. National 
Agriculture and Food 
Analysis and Research 
Institute 
7. Artistic Shifts LLP 
8. Pure Sattva Agri 
LLP 
9. Raja Flavors & 
Foods LLP 

 

Mrs. Madhubala 
Rajkumar Chordia 

66 
years AAMPC1455B Graduate NIL 

 

Mrs.   Shweta 
Vishal Chordia 

43 
Years AEYPC3884Q 

 
Graduate 

NIL 

 

Mr.Pradeep 
Hukmichand 
Chordia 

62 
Years AAMPC1457D 

B.Sc (Agri) 
& M.Sc 

(Food Tech) 
Post 

graduation in 
Harvest 

Technology 
from 

university of 
California 

1. Western Agri Food 
park Private Limited 
2. Tejaswi Farms & 

Properties 
Limited 

3. Chordia Food Park 
& Properties 
Limited 

4. Kamal Schemes 
Private Limited 

5. Kamal Jyoti 
Health Food 
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Foundation 
6. Kamal Deep 

Health Food 
Foundation 

7. Chordia 
Technologies 
India LLP 

8. Chordia Industrial 
Park LLP 

 

 
Neelam Sameer 
Goyal 

36 
years AKOPC2940H B Com. Nil 

 
Namita Kushal 
Pittie 

30 
years AMCPC3476C B.com MBA     Nil 

 
Changes in our Promoters 
 
Our Company was incorporated on 11th April 2019 with 7 individual shareholders, on 14th August, 2020, 
Our Company became wholly- owned subsidiary of Chordia Food Products Limited with 7 nominee 
individual shareholders.   
 
Interest of our Promoters 
 
Interest of our Promoters in the promotion of our Company 
 
Our Promoters are interested in our Company to the extent of their respective direct or indirect 
shareholding in our Company and the dividend declared, if any and any other distributions in respect of 
their direct or indirect shareholding in our Company. For further details, see “Capital Structure” on 
page 30. 
 
Interest of our Promoter in the Property of our Company  
 
Our Promoters do not have any interest whether direct or indirect in any property acquired by our 
Company, within three years preceding the date of this Information Memorandum or proposed to be 
acquired by our Company as on the date of this Information Memorandum or in any transaction for 
acquisition of land, construction of buildings and supply of machinery, etc.  
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Interest of our Promoters in our Company other than as Promoter  
 
Further, except as stated in this section and “Financial Statements” on page 84, our Promoters do not 
have any interest in our Company other than as promoters.  
 
Interest of our Promoters in our Company arising out of being a member of firm or company  
 
Our Company has not made any payments in cash or shares or otherwise to any of our Promoters or to 
firms or companies in which any of our Promoters are interested as members or promoters nor has any 
Promoter been offered any inducements to become interested in any firm or company, in connection 
with the promotion or formation of our Company.  
 
Common Pursuits of our Promoters with our Company  
 
The Promoters of our Company are also the promoters of Chordia Foods Products Limited which is 
engaged in similar line of business activities.  
 
Disassociation by our Promoters in the last three years  
 
Our Promoters have not disassociated themselves from any significant venture during the three years 
preceding the date of filing of this Information Memorandum.  
 
Payment or benefit to Promoters of our Company  
 
No amount or benefit has been paid or given within the two preceding years from the date of this 
Information Memorandum or is intended to be paid or given to any of our Promoters or any member of 
our Promoter Group other than in the ordinary course of business.  
 
Confirmations  
 
No material guarantees have been given to third parties by our Promoters with respect to Equity Shares 
of our Company.  
 
None of our Promoters have been identified as a ‘wilful defaulter’ by the RBI, any 
government/regulatory authority and/or by any bank or financial institution.  
 
None of our Promoters are debarred from accessing the capital markets by SEBI.  
 
None of our Promoters is a promoter or director of any Company which is debarred from accessing the 
capital market by SEBI.  
 
PROMOTER GROUP  
 
Unless the context requires otherwise, the entities forming part of our promoter group in accordance 
with SEBI ICDR Regulations have been identified as our Promoter Group companies. 
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GROUP COMPANIES 

 
1. Chordia Food Products Limited (CFPL) was incorporated under the provision of Companies Act, 1956 

on 20th January, 1982 with registration number 026173, having its registered office at Plot No 
399/400 S No 398 Tal. Shirwal Village - Sangvi Dist - Satara – 412801. Its corporate identification 
number is L15995PN1982PLC026173. 
CFPL’s equity share are listed on BSE Limited. CFPL is engaged in Manufacturing of processed fruits 
and vegetables in Western India for more than three decades and has been successfully selling its 
products under the brand name Pravin, Navin, Toofan and Suhana-Pravin. 
 

Board of Directors and KMP 
 

S.No. Name DIN / PAN Designation 
1 Pradeep Hukmichand Chordia 00389681 Managing Director 
2 Sanjog Jain 08339905 Non-Executive Director 
 3 Pinal Minesh Shah 08192959 Independent Director 
4 Zalak Neil Shah 07903924 Independent Director 
5 Nanda Babar ALMPB4238N Chief Financial Officer 
6 Asha Abhijeet Korde KLOPK8261E Company Secretary & Compliance 

Officer 
 

Shareholding pattern as on June 30, 2022 
 

Cate-
gory 

Category of 
shareholder

s 

No. of 
share-
holders 

No. of fully 
paid up 
Equity 

Shares held 

Total no. 
of shares 

held 

Share-
holding as a 
%age of total 
no. of shares 
(calculated 

as per SCRR, 
1957) (as a % 

of (A+B+C) 

No. of locked in 
shares 

No. of shares 
pledged 

No. of 
Equity 
Shares 
held in 

demateria
lised form 

No. (a) As a % 
of 

total 
shares 
held 
(b) 

No. (a) As a % 
of 

total 
shares 
held 
(b) 

(A) Promoter & 
Promoter 
Group 

14 29,13,885
  

29,13,885
  

72.34 - - - - 
29,13,885 

 

(B) Public 3512 
 

11,14,367
  

11,14,367
  

27.66 - - - - 8,24,272 

(C) Non 
promoter 
non public 

- - - - - - - - - 

(C1) Shares 
underlying 
DRs 

- - - - - - - - - 

(C2) Shares held 
by 
Employee 
trust 

- - - - - - - - - 

 Total 3526 4028252 4028252 100.00 - - - - 37,38,15
7 
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Financial Performance: 
 

The audited financial results of Chordia Food Products Limited for the financial years ended March 
31, 2022, 2021 and 2020 are set forth below. 

(₹ in Lakhs) 
Particulars March 31, 2022 March 31, 2021 March 31, 2020 

Total Income 7582.28 7810.62 6548.28 
Profit after Tax (825.27) 61.83 75.23 
Equity share capital 403 403 403 
Reserves & Surplus  2399.17 3224.45 3162.61 
Net Worth 2802.16 3627.44 3565.61 
Book Value per share of face value  
₹ 10/- each (in ₹) 

69.53 90.01 88.48 

Earnings per share of face value ₹ 10/- 
each (in ₹) (20.49) 1.53 1.87 

 
Particulars of high, low and average prices of the shares of the listed transferor entity Chordia Food 
Products Limited during the preceding three years: 
 
Year  BSE 

High Price# Low Piece# Average Price* 
FY 2020 135.00 73.35 112.30 
FY 2021 198.00 90.85 131.70 
FY 2022 167.40 115.50 133.85 
 
Source: www.bseindia.com 
# The high and Low Prices are based on high and low of the daily prices. 
* Arithmetic average of the closing prices of all trading days during the said period. 
 

 
2. M/s Kamal Industries a partnership firm was registered under Indian Partnership Act, 1932 having 

registration number MPA-33452 having its registered office at Plot No. 55/A/5 Hadapsar Industrial 
Estate Hadapsar, Pune- 411013. 
 
The business activity of the Partnership firm is manufacturing of Pickles and ready pickle Masala.   

 
Partners  
Sr.No. Name DIN / PAN Designation 

1 Mr. Anand Chordia AEYPC3885R Partner 
2 Mrs. Madhubala Chordia  AAMPC1455B Partner 
 

      Partner’s Contribution as on date: 
Sr.No.  Partner Name  Capital Contribution in % 
1 Mr. Anand Chordia 50 
2 Mrs. Madhubala Chordia  50 
 Total 100 

 
 
 

Fixed Capital of the Firm Rs. 50,000/- 
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Financial Performance: 
 

The audited financial results of M/s Kamal Industries for the financial years ended March 31, 2021 
and 2020 are set forth below. 

                                                                                                  (₹ in Lakhs) 
Particulars March 31, 2021 March 31, 2020 

Total Income 210.48 106.63 
Profit after Tax 311.20 96.45 
Equity share capital NA NA 
Reserves & Surplus  - - 
Net Worth 2188.37 3653.03 

 
Particulars of high, low and average prices of the shares during the preceding three years: Not 
Applicable 

 
 
3. M/s Pravin Masalewale a Partnership firm registered under Indian Partnership Act,1932 with a 

registration number MPA-5651 having its registered office at Plot No. 44 Hadapsar Industrial Estate, 
Hadapsar, Pune- 411013 
 
The business activities of the firm are manufacturing of ground and mixed spices and processed food 
products under brand name of ‘SUHANA’, ‘AMBARI’.  

 
S.No. Name DIN / PAN Designation 

1 Mr. Rajkumar Chordia ABPPC2165C Partner 
2 Mr. Vishal Chordia AAMPC1461H Partner 
 3 Mr. Anand Chordia AEYPC3885R Partner 
4 Mrs. Madhubala Chordia  AAMPC1455B Partner 

 
      Partner’s Contribution  as on date: 

Sr.No.  Partner Name  Capital Contribution in % 
1 Rajkumar Chordia 30 
2 Vishal Chordia 30 
3 Anand Chordia 30 
4 Madhubala Chordia 10 
 Total 100 

 
 
 

Fixed Capital of the Firm Rs. 50,000/- 
Financial Performance: 

 
The audited financial results of M/s Pravin Masalewale for the financial years ended March 31, 2021 
and 2020 are set forth below 
 (Rs. In crores) 

Particulars March 31, 2021  March 31, 2020  
Total Income 720.72 639.99 

Profit after Tax 56.77 59.06 

Equity share capital NA NA 

Reserves & Surplus  - - 

Net Worth 129.56 114.67 
  

 
Particulars of high, low and average prices of the shares during the preceding three years: Not 
Applicable 
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4. M/s Pravin Sales Division a Partnership firm registered under Indian Partnership Act, 1932 having its 
registered office at 540/541 Ganesh Peth, Pune- 411002 having registration number MPA-29710  
The business activity of the firm is to act as general merchants, commission agents and dealers in 
food products, masala, pickles etc  

 
Partners of the firm as on date of Information Memorandum: 
 
S.No. Name DIN / PAN Designation 

1 Mr. Hukmichand Chordia(*) ABPPC2164D Partner 
2 Mr. Vishal Chordia AAMPC1461H Partner 
3 Mr. Vishwa Vishal Chordia CEJPC9927H Partner 

 
Partner’s Contribution  as on date: 
Sr. No.  Partner Name  Capital Contribution in % 
1 Hukmichand Chordia (*) 25 
2 Vishal Chordia 50 
3 Vishwa Chordia 25 
 Total 100 
(*) The partner has ceased as a partner of the firm due to death on 3rd June, 2022.  
The changes in the partnership deed is in process. 
 

 
 

Fixed Capital of the Firm Rs. 1,00,000/- 
 
Financial Performance: 

 
The audited financial results of M/s Pravin Sales Division for the financial years ended March 31, 2021 
and 2020 are set forth below. 
                                          (Rs. In crs) 

Particulars March 31, 2021 March 31, 2020 
Total Income 20.73 14.44
Profit/Loss after Tax 0.64 0.17
Equity share capital NA NA
Reserves & Surplus  NA NA
Net Worth 1.69 1.63

 
Particulars of high, low and average prices of the shares during the preceding three years: Not 
Applicable 
 
5. M/s Chordia Products a Partnership firm registered under Indian Partnership Act, 1932 having its 

registered office at 540/541 Ganesh Peth, Pune- 411002.The business activity of the firm is is 
dealing in food products and other consumer items and further business of Manufacturing, 
Relabeling and Marketing of Namkeen, Chips, Bakery, Syrups, Snack Foods, frozen foods, etc 
 

Partners of the firm as on date of Information Memorandum: 
S.No. Name DIN / PAN Designation 

1 Pradeep Chordia AAMPC1457D Partner 
2 Meena Chordia AAMPC1458N Partner 
3 Sameer Goyal AIOPG7722P Partner 
4 Sanjog Jain BMAPS1775H Partner 

 
Partner’s Contribution  as on date: 
Sr. No.  Partner Name  Capital Contribution in % 
1 Pradeep Chordia 31.34 
2 Meena Chordia 2 
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Sr. No.  Partner Name  Capital Contribution in % 
3 Sameer Goyal 33.33 
4 Sanjog Jain 33.33 
 Total 100 
 

 
 

Fixed Capital of the Firm Rs. 1,00,000/- 
 
Financial Performance: 

 
The audited financial results of M/s Chordia Products for the financial years ended March 31, 2021 
and 2020 are set forth below. 

 (₹ in Lakhs) 
Particulars March 31, 2021 March 31, 2020 

Total Income 94.37 69.59 
Profit after Tax (32.69) (35.31) 
Equity share capital NA NA 
Reserves & Surplus  NA NA 
Net Worth (42.03) (32.33) 
 
Particulars of high, low and average prices of the shares during the preceding three years: Not 
Applicable 
 
6. M/s Dhanyakumar & CO   a Partnership firm registered under Indian Partnership Act, 1932 having its 

registered office at 554, Market Yard, Gultekdi, Pune 411037 The business activity of the firm is 
dealing in food products such as bhusar, chilli, general merchants and commission agents, etc 
 

Partners of the firm as on date of Information Memorandum: 
S.No. Name DIN / PAN Designation 

1 Dhanyakumar Chordia AAMPC1459P Partner 
2 Amit Chordia ALAPC7643Q Partner 

 
 
Partner’s Contribution  as on date: 
Sr. No.  Partner Name  Capital Contribution in % 
1 Dhanyakumar Chordia 50 
2 Amit Chordia 50 
 Total 100 
 

 
 

Fixed Capital of the Firm Rs. 1,00,000/- 
 
Financial Performance: 

 
The audited financial results of Chordia Food Products Limited for the financial years ended March 
31, 2021 and 2020 are set forth below. 

                                                                                                  (₹ in Lakhs) 
Particulars March 31, 2021 March 31, 2020 

Total Income 176.52 241.10 
Profit after Tax (0.50) 1.91 
Equity share capital NA NA 
Reserves & Surplus  NA NA 
Net Worth 51.97 83.24 

 
Particulars of high, low and average prices of the shares during the preceding three years: Not 
Applicable 
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7. Raja Foods & Flavours LLP a Limited Liability Partnership was registered under Limited Liability 
Partnership Act, 2008 having registration number AAA-2048 and having registered office at Plot No. 
619/620/621Lane No. 6 Market yard, Gultekadi, Pune- 411037. 

 
The business activity of the firm is to sale, purchase and manufacturing of food & food products. 

 
      Partners of the firm as on date of Information Memorandum: 
 

S.No. Name DIN / PAN Designation 
1 Vishal Chordia DPIN: 01801631 

PAN: AAMPC1461H 
Designated Partner 

2 Anand Chordia DPIN:00062569 
PAN:AEYPC3885R 

Designated Partner 

 
      Partner’s Contribution  as on date: 

Sr. 
No.  

Partner Name  Capital Contribution in 
% 

1 Vishal Chordia 50 
2 Anand Chordia 50 
 Total 100 

 
 
 

Fixed Capital of the Firm is Rs. 50,000/- 
 
Financial Performance: 

 
The audited financial results of M/s Raja Flavours & Foods LLP for the financial years ended March 
31, 2021 and 2020 are set forth below. 
                                                                                                      (Rs. In lakhs) 

Particulars March 31, 2021 March 31, 2020 
Total Income 30.18 31.11
Profit/Loss after Tax 4.28 (9.55)
Equity share capital NA NA
Reserves & Surplus  NA NA
Net Worth NA NA

 
Particulars of high, low and average prices of the shares during the preceding three years: Not 
Applicable 
 

8. M/s Maven Tech Services Private Limited  a Company was converted from Limited Liability 
Partnership to Private Limited company as on 21st February, 2020 having registered office at Apt no. 
13 3rd floor, Vimal Kunj, Ghorpadi, Koregaon Park, Pune-411001. The corporate identity number is 
U72900PN2020PTC190029. 
  

Before conversion the LLP was incorporated under Limited Liability Partnership Act, 2008 as on 
6th October, 2010. 
The business activity of the company is to design, develop, manufacture, assemble, service, repair, 
maintain, buy, sell, import, export, distribute, hire, lease, market, evaluate, benchmark, advise, 
consult, educate, train, deal in all latest computer software system and products for various 
applications, computer networks and communication, mobile device security, mobile applications, 
value added services including digital entertainment, information services. 
 
 
Authorised Capital: Rs. 1,00,000/- [ 10,000 shares of RS. 10/-each] 
Paid Capital : Rs. 1,00,000/- [ 10,000 shares of RS. 10/-each] 
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Directors  of the Company as on date of Information Memorandum: 
 
S.No. Name DIN / PAN Designation 

1 Vishal Chordia DIN: 01801631 
PAN: AAMPC1461H 

Director 

2 Anand Chordia DIN:00062569 
PAN: AEYPC3885R 

Director 

 
Shareholding pattern as on date of information memorandum 
 

Cate-
gory 

Category of 
shareholder

s 

No. of 
share-
holders 

No. of fully 
paid up 
Equity 

Shares held 

Total no. 
of shares 

held 

Share-
holding as a 
%age of total 
no. of shares 
(calculated 

as per SCRR, 
1957) (as a % 

of (A+B+C) 

No. of locked in 
shares 

No. of shares 
pledged 

No. of 
Equity 

Shares held 
in 

demateriali
sed form 

No. (a) As a % 
of 

total 
shares 
held 
(b) 

No. (a) As a % 
of 

total 
shares 
held 
(b) 

(A) Promoter & 
Promoter 
Group 

2 10000  10000 100 - - - - 0 

(B) Public - - - - - - - - - 
(C) Non 

promoter 
non public 

- - - - - - - - - 

(C1) Shares 
underlying 
DRs 

- - - - - - - - - 

(C2) Shares held 
by 
Employee 
trust 

- - - - - - - - - 

 Total 2 10000 10000 100.00 - - - - - 
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List of Shareholders as on date: 
 
 

Financial Performance: 
 

The audited financial results of M/s Maven Tech Services Private Limited for the financial years 
ended March 31, 2021 and 2020 are set forth below. 
                                                                                                     (Rs. In lakhs) 

Particulars March 31, 2021 March 31, 2020 
Total Income 53.99 62.61
Profit/Loss after Tax 9.48 (3.61)
Equity share capital 100000 100000
Reserves & Surplus  5.11 (0.54)
Net Worth 6.11 0.45

 
9. M/s Chordia Industrial Park  LLP a Limited Liability Partnership was registered under Limited 

Liability Partnership Act, 2008 having registration number AAL-3000 and having registered office at 
s. No.43/45 Plot No. 48 A Parvati Industrial Estate Pune Satara Road,  Pune- 411009. 

 
The business activity of the firm is providing infrastructure facilities to business units for the purpose 
of industrial and commercial activities. 
 

      Partners of the firm as on date of Information Memorandum: 
S.No. Name DIN / PAN Designation 

1 Pradeep Chordia AAMPC1457D Partner 
2 Kushal Pittie ANLPP3773B Partner 

 
      Partner’s Contribution  as on date: 
Sr. No.  Partner Name  Capital Contribution in % 
1 Pradeep Chordia 85 
2 Kushal Pittie 15 
 Total` 100 

Ledger 
Folio of 
Share/ 
Debenture 
Holder/ 
Other 
Security 
Holder 

Share/ Debenture 
Holder/ Other 
Security Holders Full 
Name. 

Father’s/ 
Mother’s/ 
Spouse’s 
Name 
 

Joint 
Holder’s 
Full 
Name 

Type of Share/ 
Debenture/ Other 
Security 
(1-equity 
2- preference 
3- Debentures 
4- other security) 

No. of Shares/ 
Debentures/Other 
Securities Held 

Amount 
Per Share/ 
Debenture/ 
Security 
(In Rs.) 

1 Name: Mr.  Vishal 
Rajkumar Chordia 
Date of becoming 
member: 21/2/2020 
Add:  4/15 Motibaugh 
Society, Marketyard, 
Pune 411037 

Mr.  
Rajkumar 
Hukmichand 
 Chordia 

 1- Equity  5000 10 

2 Name: Mr.  Anand 
Rajkumar Chordia 
Date of becoming 
member: 21/2/2020 
Add:  Swagat, 14/15 
Motibaug Housing 
Society, Market Yard, 
Pune 411037 

Mr.  
Rajkumar 
Hukmichand 
Chordia 

 1- Equity  5000 10 
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Fixed Capital of the Firm is Rs.50,000/- 
 
Financial Performance: 

 
The audited financial results of M/s Chordia Industrial Park LLP for the financial years ended March 
31, 2021 and 2020 are set forth below. 
                                                                                                      (Rs. In lakhs) 

Particulars March 31, 2021 March 31, 2020 
Total Income 233.15 97.92
Profit/Loss after Tax 28.30 (200.73)
Equity share capital NA NA
Reserves & Surplus  NA NA
Net Worth (279.95) (308.26)
 
Particulars of high, low and average prices of the shares during the preceding three years: Not 
Applicable 
 
Other confirmations  
 
Our Group Companies have not made a rights issue in the three years preceding the date of this 
Information Memorandum.  
 
Our Group Companies does not fall under the definition of sick industrial companies under Sick Industrial 
Companies (Special Provisions) Act, 1985, or declared insolvent or bankrupt under the Insolvency and 
Bankruptcy Code, 2016.  
 
Further no winding up, insolvency or bankruptcy proceedings have been initiated against our Group 
Companies. 
  
As on date of this Information Memorandum, our Group Companies are not a defunct company/bankrupt 
and there has been no application made to the registrar of companies and registrar of firms for striking 
off its name. 
  
The business activities of our Group Companies are similar to that are mentioned above.  
 
Our Group Companies do not have any interest in any transaction in acquisition of land, construction of 
building and supply of machinery, etc. in relation to our Company except the agreement to be entered 
into with our company for leasing of premises.  
 
Our Group Companies has not provided any unsecured loans to our Company which are outstanding as of 
date.  
 
Our Group Companies does not have any interest in the promotion of our Company.  
 
Except our Group Company does not have any business interests in our Company.  
 
Litigation  
 
Our Group Companies are not party to any pending litigations which will have a material impact on our 
Company.  
 
Except pursuant to the Scheme and as disclosed in the “Financial Statements” on page 84, there are no 
business transactions between our Group Company and our Company which are significant to the 
financial performance of our Company. 
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RELATED PARTY TRANSACTIONS 
 

For details of related party transactions of our Company, see “Financial Statements” on page 84. 
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DIVIDEND POLICY 
 
As on the date of this Information Memorandum, our Company does not have a formal dividend policy. 
The declaration and payment of dividend on our Equity Shares, if any, will be recommended by our 
Board and approved by our Shareholders, at their discretion, in accordance with provisions of our 
Articles of Association and applicable law, including the Companies Act. 
 
The dividend, if any, will depend on a number of factors, including but not limited to our earnings, 
capital requirements, contractual obligations, results of operations, financial condition, cash 
requirements, business prospects and any other financing arrangements, applicable legal restrictions 
and overall financial position of our Company. Our Board may also, from time to time, declare interim 
dividends from the profits of the Financial Year in which such interim dividend is sought to be declared. 
In addition, our ability to pay dividends may be impacted by restrictive covenants under the loan or 
financing arrangements our Company may enter into to finance our fund requirements for our business 
activities. 
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SECTION VI - FINANCIAL INFORMATION 
 

FINANCIAL STATEMENTS 
 

Details Page No. 
Standalone financial statements for the year ended March 31, 2022 F1-F25 
Standalone financial statements for the year ended March 31, 2021 F26-F49 
Standalone financial statements for the year ended March 31, 2020 F50-F74 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Bhqrqt H Shoh
B.Com., FCA

Ghartered Accountant
Off. No 2B, Parekh Towers, "B"

Above AshokaAirtel, Fatima Magar, Pune - 411013
(M) 982254 1030 e-m ai | : cabharat.2707 @g mai l. com

Independent Auditor's Report

To

The Board of Directors of
AVEER FOODS LIMITED

Report on theRestated Financial Statements

Opinion

I have audited the accompanying Restatedfinancial statements of M/s. AVEER FOODS LIMITED

("the Company'') which comprises the RestatedBalance Sheet as at March 31, 2022, the

RestatedStatement of Profit and Loss,Restatedstatement of Cash flow,Restatedstatement of

change in Equity, notes to the Restatedfinancial statements, including a summary of significant

accounting policies and other explanatory information which have been prepared pursuant to the

Scheme of Arrangement between Chordia Food Products Ltd (Demerged Company) and Aveer

Foods Ltd (Resulting Company) and their respective shareholders for the demerger of the Food

Division (Demerged Undertaking) of the Demerged Company into the Resulting Company as has

been approved by the Hon'ble NCLT vide order dated 01st July 2022.

In my opinion and to the best of my information and according to the explanations given to me, the

aforesaid Restatedfinancial statements give the information required by the Companies Act, 2013

("The Act") in the manner so required and give a true and fair view in conformity with the

accounting principles generally accepted in lndia, of the state of affairs of the Company as at March

3!,2022, and its loss, its cash flow and the statement of change in equity for the period ended on

that date.

Basis for Opinion

I have conducted the audit in accordance with the Standards on Auditing (SAs) specified under

section L43(L0) of the Act. My responsibilities under those Standards are further described in the

Auditor's Responsibilities for the Audit of theRestated Financial Statements section of my report. I

am independent of the Company in accordance with the Code of Ethics issued by the Institute of

Chartered Accountants of lndia (lCAl) together with the ethical requirements that are relevant to

my audit of the Restatedfinancial statements under the provisions of the Act and the Rules

thcrcundcr, urrtl llruvu fulfilled rrry otlrer etlrical responsibilities in accordance with these

requirements and the lCAl's Code of Ethics. I believe that the audit evidence I have obtained is

sufficient and appropriate to provide a basis for my opinion.
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Responsibility of Management for theRestatedFinancial Statements

The Companyls Board of Directors is responsibleforthe mattersstated in section 134(5) of theAct,

with respect to the preparation of theseRestated financial statements that give a true and fair view

of the financial position, financial performance,cash flows and changes in equity of the Company in

accordance with the accounting principles generally accepted in lndia, including the accounting

Standards specified under section 133 of the Act. This responsibility also includes maintenance of

adequate accounting records in accordance with the provisions of the Act for safeguarding of the

assets of the Company and for preventing and detecting frauds and other irregularities; selection

and application of appropriate implementation and maintenance of accounting policies; making

judgments and estimates that are reasonable and prudent; and design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for ensuring

the accuracy and completeness of the accounting records, relevant to the preparation and

presentation of the Restatedfinancial statement that give a true and fair view and are free from

material misstatement, whether due to fraud or error.

In preparing theRestated 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 atso responsible for overseeing the company's financial reporting

process.

Auditor's Responsibility for the Audit of theRestated Financial Statements

My objectives are to obtain reasonable assurance about whether theRestated 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 my 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 theseRestated financial statements.

As part of an audit in accordance with SAs, I exercise professional judgment and maintain

professional skepticism throughout the audit. I also:

r lflFnrllv and ulsHst l,ltc llshs uI rrratnrial rrriss[atenlctlt of theRe$atcd firrulruiul il.utctttcttto,

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 my

opinion. The risk of not detecting a materiat 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.
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Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant doubt on the Company's

ability to continue as a going concern. lf I conclude that a material uncertainty exists, I am

required to draw attention in my auditor's report to the related disclosures in the

Restatedfinancial statements or, if such disclosures are inadequate, to modify my opinion.

My conclusions are based on the audit evidence obtained up to the date of my auditor's

report. However, future events or conditions may cause the Company to cease to continue

as a going concern.

o Evaluate the overall presentation, structure and content of the Restatedfinancial

statements, including the disclosures, and whether the Restatedfinancial statements

represent the underlying transactions and events in a manner that achieves fair

presentation.

Materiality is the magnitude of misstatements in theRestatedfinancial statements that, individually

or inaggregate, makes it probable that the economic decisionsof a reasonably knowledgeable user

of theRestated financial statements may be influenced. I considerquantitative materiality and

qualitative factors in (i)planning the scope of my audit work and in evaluatingthe results of my

work; and (ii) to evaluate the effect ofany identified misstatements in the
Restatedfinancia lstatements.

I 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 controlthat I identify during my audit.

I alru l.uuvirlp Ilrr.rrx r,lrargnrl witlr guvet'narlct witlr r statenlent that I have complied with rt'lcvilttt

ethical requirements regarding independence, and to communicate with them all relationships and

other matters that may reasonably be thought to bear on my independence, and where applicable,

related safeguards.
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From the matters communicated with those charged withgovernance, I determine those matters

that were ofmost significance in the audit of the Restatedfinancialstatements of the current period

and are therefore the keyaudit matters. I describe these matters, if any, in my auditor'sreport
untess law or regulation precludes public disclosureabout the matter or when, in extremely rare

circumstances, I determine that a matter should not be communicatedin my report because the

adverse consequences of doingso would reasonably be expected to outweigh the publicinterest

benefits of such communication.

M/s. Bharat H Shah & Associaties

Chartered Accountants

lo 8l>s c:z-
Shah

Place: Pune

Date:1U08/2022
U D I N : 22L1087 SAPOIO R3599

CA Bharat H

Proprietor
M No.110878
FRN:122100W
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AVEER FOODS TIMITED

RESTATED BATANCE SHEET AS AT 31ST MARCH, 2022

(Pursuant to Scheme ofArrangement aPproved by Hon'ble NCIT)

n

Particulars Note
As at 3lst

Merch.2022
As at 31st

March.2021

A, Assets

(1) Non-current assets

(a) Property, plant & equipment
(b) Capital work-in-progress
(c ) Goodwill
(d) other intangible Assets

(e) Intangible assets under development
(f) Investment in subsidiaries

(g) Financial Assets

(i) Investments
(ii) Loans

(iii) other Financial Assets

(h) Other Non current Assets

(i) Deferred tax assets (net)

Subtotal - Non-current Assets

(2) Current assets

(a) Inventories
(b) Financial Assets

(i) Trade receivables

(ii) cash and cash equivalents
(iii) Bank balances other than (ii) above

(iv) Loans

(v) Derivatives
(vi) Other Financial Assets

(c) Other tusets
Sub total - Current Assets

TOTAT ASSETS

5

6

7

7

a

q

10

10.1

t5

!4

ll

72

72

7,89,85,48s

1,69,000

4,64,O9,727

50,31,031

1,69,000

7.9L.54.485 5,16,09,152

23,52,85,O82

4,73,52,463
43,40,794

3,59,O2,644

2,30,47,azs

t9,14,46,664

6,O3,30,546

JD,O5,J54

2,38,86,934

2.68,75,654

33,99,28,808 30.61,43,332

4L,90,a1,293 35,77,52,484

t. EQUtry AND lrABll-lTrES

1) Equity
a) Share capital

b) Other Equity

c) Share Capital Suspnese

2) Non{urrent Liabilities

a) Financial Liablities

(i) Borrowings
(ii) Other Financial Liabilities

b) Long Term Provisions

c ) Deferred tax liability (net)

Sub Total -Equity

Sub - Total Non current Liabilities

Current Liabilities

Financial Liablities

(i) Borrowings
(ii) Trade Payables

-Micro Enterprises & small enterprises
-Other than Micro Enterprises & small enterprises

(iii) Derivatives
(iv) Other current Financial Liablities

short Term Provisions

Other Liabilities
Sub Total current Liablitie:

TOTAT EQUITY AND TIABILITIE!

Ll,79,79,473
4,O2.82,520

76,!7,42,978
4,O2,82,520

L5,22,62,393 20,2O,25,494

1,55,96,818 7,29,6L,803

1,55,96,818 1,29,61,803

72,30,47,OO3

1,85,43,094

7,75,69,786

r,2L,9L642
2.58 72.5L7

4,30,43,937

6,80,19,920

1,1o,22,L74
2,06,39,272

25,r2,24,O42 14,27,65,143
35,77,52,484

As per our Report of even date

Proprietor
M. No. 110878

FRN: 122100W

Place: Pune

For & on behalf of Board of Directors

Date: 1lth August, 2022

UDt N: ?-)-l

DIN:00058185 DIN:01801631

oR3c?sA?OJ
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AVEER FOODS LIMITED

RESTATED STATEMENT OF PROFIT & LOSS FOR THE PERIOD ENDED 315T MARCH,zO2z

(Pursuant to Scheme of Arrangement apProved by Hon'ble NCLTI

in Rs,)

Sr,No Particulars Note
Current Year 2021

22

Previous Year

2020-2L

INCOME FROM OPERATIONS

o

Revenue from Operations

Other Income

15

lo

79,r7,76,462
54,837

76,42,72,549

50,1 2,542

Total Income 79,L8,3t,299 76,78,84,891.

I EXPENSES

a. Cost of Materials Consumed

b. Purchase of Stock in trade

c.Changes in inventories of finished goods. work-in-

progress and stock-in-trade

d. Employees cost

e, Finance Costs

f. Depreciation & Amortisation Eipenses

g. Other expenditure

t7

18

19

20

5

2L

53,25,97,687

(7,ro,8s,96sl

6,93,24,236

50,30,830

9s,64,936

24.6r.62,686

52,28,93,480

(7s,s8,695)

6,24,69,39r
to 1n qqq

9L,63,679

77,06,45,643

Total Expenses 84,r5,94,404 76,05,24,O52

Profit/(Loss) before Other exceptional and extraordinary item

and tax ( llljV )

(4,97,63,r0s1 73,60,839

Exceptional items

Profit/(Loss) before extraordlrlillv i[cllls arrJ tar (V- Vl ) @.97,63,r0s) 73,60,839

Extraordinary ltem

Profit/(Loss) before tax (Vll-Vlll ) u.97.63.1O5', 73,60,839

Tax expense

a) Current Tax 25,92,644

b) Deferred Tax

c) Short provision for early years

Total Tax Expenses 25,92,644

tx
Profit/(tossl for the Period from continuing operations (vll-

viltl
(4,97,63,ros 47,68,r9t

X Profit /Loss for discontinuing operations

X Tax expense of discontinuing opertions

X Profit/( Loss) from discontinuing operations aftertax (Xll-Xlll)

X Profit/(Lossl for the Period {Xl + XIV } 4.97,63.705 47.68.t9r

XV Othar compreh€nEiv income

XV Total comorehensiv income for the period (net of Tax) 14,97,63,LO9) 47.68,791

XV Paid uo Equitv Shares of Capital

XV Earnings Per Share (EPS)

a) Basic and diluted EPS before Extraordinary items (Rs)

b) Basic and diluted EPS after Extraordinary items (Ril
(12.3s)
(12.3s)

1.18

1.18

As per our Report of even date

M/3 BhErat H Shuh
' n[.Jrr[b

For & on behalf of Board of Directors

rdia

Director Director

DIN:00058185 DIN:01801631
Proprietor

M. No.110878

FRN:122100W

Place: Pune

Date: 11th August, 2022

U D!r'l i 2!l I qwtsAP OtO Assq
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AVEER FOODS LIMITED

RESTATED CASH FLOW STATEMENT FOR THE PERIOD ENDED 31ST MARCH,zO2z

(Pursuant to Scheme of Arrangement approved by Hon'ble NCLT)

Particulars Current Year 2OZl-22 Previous Year 2020-21

Cash Flow from Operating Activities

Net Profit after tax and Extraordinary ltems

Add : Depreciation

Finance Cost

Operating Profit before Working Capital Changes

(lncrease)/ Decrease in Trade Receivables

(lncrease) / Decrease in Other Assets

(lncrease) / Decrease in Inventories

Increase / (Decrease)in Trade Payables

Increase / (Decrease)in Long Term Provisions

Increase / (Decrease)in Short Term Provisions

Increase / (Decrease)in Other Payables

Cash Inflow / (Outflow) from Operations

Add : Exception ltem

Cash Flow from Operating Activities

Cash Flow from Investing Activities

Acquisition of Fixed Assets/capital advances

Sale of Investments

lncrease in value of Capital WIP

Purchase of Investments

Cash Outflow in course of Investing Activities

Cash Flow from Financing Activities

Inflow/(outflow) proceeds from Borrowings

Finance Cost

Cash Inflow / (Outflow) in course of Financing

Activities

Net Increase(Decrease) in Cash and Cash

Equivalents (A+B+C)

Opening Balance ofCash and Cash Equivalents

Closing Balance of Cash and Cash Equivalents

95,64,936

50,30,830

1,89,78,083

37,67,829
(4,38,38,418)

2,20,92,960

26,35,0t5
11,69,568

52,33,305

(4,97,63,7O5

7,45,95,766

9L,63,679

29,10,555

45,16,685

(1,,04,82,s56l/

(4,89,ss,964)

7,75,36,960

1o,24,463

.37,05,976],
85,69,1,47

47,68,L9L

1,20,74,234

(3,5!,67,339"

(2,7O,92,s06"

t,68,42,425

(5,49,21,8351

(5,62,59,845', (3,8O,79,41,0)

3,Lr,30,848 2,34,24,594

(2,5L,28,997" (7,46,54,8t61

(2,sL,28,997" (1,46,54,816)

(3,71,10,269) (1,50,63,885)

44,905
(s0,31,031)

(3,7L,10,2691 (2,00,50,011)

7,99,63,066
(s0.30.8301

4,24,76,406
(29,10,sss)

7,49,32,236 3,95,65,8s1

1,26,92,970

2,75,sO,468

4,02,43,438

48,67,024

2,26,89,444

2,75,50,468

As per our Report of even date

M/! ohorot llthoh
Chartcred

Blfarat H Shah

Proprietor
M. No. 1L0878

FRN: 122100W

Place: Pune

, ^LJbo l1v15t '4//;I h//**>-

Fnr & nn hehelf nf Bnard nf nireitnrt

Rbht':^
Rajkumar Chordia

Director
DIN:00058185

Director
DIN:01801631

'l
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AVEER FOOOS TIMITED

RESTATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2O4L
(Pursuant to Scheme of Arrangement approved by Hon'ble NCLTI

RESTATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2022

(Pursuant to Scheme of Arrangement apProved by Hon'ble NCLT)

As per our Report of even date

M/s Bharat H Shah

Chartered Accounl

Proprietor
M. No.110878
FRN:122100W

Place: Pune

Date: 11th August, 2022

$D,L^\ ) zz I

For & on behalt of Board of Directors

Rajkumar Chordia

Director
DIN:00058185

Director
DIN:01801631

\oZ+E/+PoroAselcl

Particulars
Equity share

Capital

Share Capital

Suspense

other Equity

Retained
Earninps

Capital Reserue

lalance as at April 1, 2020

:hanges in equity for the year ended March

lr.202L
)) Profit forthe vear

4,O2,82,520 (72,84,907l

47.68.t97

15,82,59,694

lalance as at MarchgL,202L 4,02,82,520 34,83,284 L5,82,59,694

Pa rticu la rs
Equity share

Capital

Share Capital

Suspense

Other Eouitv

Retained

Earninss
Capital Reserve

Balance as at April 1, 2021

Changes in equity for the year ended March

3L,Z02Z

a) Profit for the year

4,02,a2,520 34,A3,284

(4,97,63,1051

L5,82,59,694

Bafance as at March3L,2022 4,02,82,520 14.62.79.8211 15,82,59,694
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AVEER FOODS TIMITEO

Notes forming part of the financial statements

1. Corporate Information

i. The Company is Public Limited company domiciled in India and is incorporated on 11th April, 2019 under the provisions of Companies

Act, 2013. The registered office of the Company is located at Plot No. 55/A/5 6, Hadapsar Industrial Estate, Pune- 411013.

The restated financial statements have been prepared pursuant to the Scheme of Arrangement between Chordia Food Products Ltd

(Demerged Company) and Aveer Foods Ltd (Resulting Company) and their respective shareholders for the demerger of the Food Division

(Demerged Undertaking) of the Demerged Company into the Resulting Company as has been approved by the Hon'ble NCLT vide order

dated 01st July 2022.

The Operative date of the Scheme is 2oth July 2022 i.e. date on which the Certified Copy of the Tribunal Order sanctioning the Scheme is

filed with the Registrar of Companies. The Appointed Date as per the Scheme ofArrangement as approved by the Hon'ble NCLT is 1st

April 2020 and the Arrangement of the Demerged Company with the Resulting Company shall take place with effect from the Appointed

Date.

ii. The Company is engaged in the business of manufacturing and selling processed foods. The company offers various ran8e of Products

including Pickle, ketchup and Papad.

iii. ThefunctionalandpresentationcurrencyofthecompanyislndianRupeewhichisthecurrencyofprimaryeconomicenvironmentin
which the company operates

iv. The financial statements for the year ended 31st March, 2022 were approved by the Board of Directors and authorised for issue 11th

AuEUst,2022

v. The Company has considered the possible impact that may arise from COVID-19, a global pandemic, on the carrying amount of its

assets including inventory and receivables. In developing the assumptions relating to the impact of possible future uncertainties in global

economic conditions because of this pandemic, the Company, as at the date of approval of these financial results has used internal and

external sources of information including economic forecasts. The Company based on current estimates expects the carrying amount of

the above assets will be recovered, net of provisions established.

2. significant Accounting Policies

The significant accounting policies applied by the company in the preparation of its financial statements are listed below. Such accounting

policies has been applied consistently to all the periods presented in these financial statements, unless otherwise indicated

a. Basis of Preparation of Financial Statements

The financial statements have been prepared in accordance with Indian Accounting Standards ("lnd AS") as issued under the Companies

(lndian Accounting Standards) Rules,2015. The Financial statements have been prepared to comply in all material respects with the

Accounting Standards specified under section 133 of the Act, read with rule 7 of the ComPanies (Accounts) Rules, 2014.

b. Use of Estimates

The preparation of financial statement requires estimates and assumptions to be made that affect the rePorted amount of Assets and

Liabilities on the date of the financial statements and the reported amount of Revenues and Expenses during the reporting period'

Difference between the actual results and estimates are recognized in the period in which the results are known/materialized.

c, Earnings per share

The basic earnings per share is computed by dividint the net profit attributable to equity shareholders for the period by the weighted

average number of equities shares outstanding during the year. The diluted earnings per share is computed by dividing the net profit

attributable to equity shareholders for the year by the weighted average number of equity and equivalent potential dilutive equity shares

outstanding during the year, except where the result would be anti-dilutive.

d. Revenue Recognition

Hov.nrn frnm qilF nfgnnds h rarngnlznd when lhn rirkr and rcwrrrJ: ufuwrretslrip ate ttansfen-ed tothii huv.r
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e, Property, Plant & equiPment

Measurement at tecognition:

An item of property, plant and equipment that qualifies as an asset is measured on initial recognition at cost. Following initial recognition,

items of property, plant and equipment are carried at its cost less accumulated depreciation and accumulated impairment losses

The Company identifies and determines cost of each part of an item of property, plant and equipment separately, if the Part has a cost

which is significant to the total cost of that item of property, plant and equipment and has useful life that is materially different from that

of the remaining item.

The cost of an item of property, plant and equipment comprises of its purchase price including import duties and other non-refundable

purchase taxes or levies, directly attributable cost of brinting the asset to its working condition for its intended use and the initial

estimate of decommissioning, restoration and similar liabilities, if any. Any trade discounts and rebates are deducted in arriving at the

purchase price. Cost includes cost of replacing a part of a plant and equipment if the recognition criteria are met. Expenses directly

attributable to new manufacturing facility during its construction period are capitalized if the recognition criteria are met. Expenditure

related to plans, designs and drawings of buildings or plant and machinery is capitalized under relevant heads of property, plant and

equipment if the recognition criteria are met.

Items such as spare parts, stand-by equipment and servicing equipment that meet the definition of property, plant and equipment are

capitalized at cost and depreciated over their useful life. Costs in nature of repairs and maintenance are recotnized in the Statement of

Profit and Loss as and when Incurred.

Capital work in progress and capital advances:

Cost of assets not ready for intended use, as on the balance sheet date, is shown as capital work in progress. Advances given towards

acquisition of fixed assets outstanding at each balance sheet date are disclosed as Other Non-Current Assets

Intangible assets:

Internally generated: Research and development

Expenditure on research activities is recognised in the Statement of Profit and Loss as incurred. Development exPenditure is capitalised as

part ofthe cost ofthe resulting intangible asset only ifthe expenditure can be measured reliably, the product or process is technically and

commercially feasible, future economic benefits are probable, and the Company intends to and has sufficient resources to complete the

development and to use or sell the asset. Otherwise, it is recognised in the Statement of Profit and Loss as incurred. Subsequent to initial

recognition, the asset is measured at cost less accumulated amortisation and accumulated impairment losses, if any.

Others

Other intangible assets including those acquired by the Company in a business combination are initially measured at cost. Such intangible

assets are subsequently measured at cost less accumulated amortisation and accumulated impairment losses, if any

f. Depreciation

On fixed assets Depreciation has been provided in a manner that amortizes the cost of the assets over their estimated useful lives on

straight line method as per the useful life prescribed under Schedule ll of Companies Act, 2013.

g, Foreign Currency Transaction

L Transacflons In fr-relgrr r-urrcrreies are irril.ially recoicled by thc Conpony ot the functionBl currcncv spot rotc of cxchcngc prevailing on

the date of the transaction.

ii. Monetary assets and monetary liabilities denominated in foreign currencies and remainin8 unsettled at the end of the year are

converted at the functional currency spot rate of exchange prevailing on the reporting date. Differences arising on settlement or

conversion of monetary items are recognised in statement of profit and loss.

lll. lrlurrrrrurrel.ary lLerrrs l,lraL arc rrrcalurerl in tcrnrr of hijtoricol coJt in 6 forcign currcn0y oro faoordod u6lng thc exch:n6r ri[9] i[ [lrY

d^rF nt thr trrnrrctinn

h Invg$mrntt
Lont term investments are carried at cost less provision for diminution other than temporary, it any in value of such investments . Current

lnvestments are carried at lower of cost and fair value.
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i, lnventories
lnventories are valued at lower of cost and net realizable value. Net realizable 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'

Raw materials, packing materials and stores: Costs includes cost of purchase net of discounts and other costs incurred in bringing each

product to its present location and condition.

Finished goods and work in progress: tn the case of manufactured inventories and work in progress, cost includes all costs of purchases,

an appropriate share of production overheads based on normal operating capacity and other costs incurred in bringing each product to its

present location and condition

j, Borrowint Cost

Borrowint costs that are attributable to the acquisition or construction of Qualifying assets, up to the date when they are ready for their

intended use or sale , are capitalized as part of the cost of acquisition. Other borrowing costs are charged to Profit & Loss Account.

k. Taxation

i. Income tax expense for the year comprises of current til and deferred tax. Current tax is the expected tax payable/ receivable on the

taxable income/ loss for the year using applicable tax rates for the relevant period, and any adjustment to taxes in resPect of previous

years. Deferred tax is recotnised in respect of temporary differences between the carrying amount of assets and liabilities for financial

reportint purposes and the correspondinB amounts used for taxation purPoses .

ii. Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and

there is an intention to settle the asset and the liability on a net basis

l, 6overnment Grants

6overnment grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions will be

complied with. When the trant relates to revenue, it is recognised in the Statement of Profit and Loss on a systematic basis over the

periods to which they relate. When the grant relates to an asset, it is treated as deferred income and recognised in the Statement of Profit

and Loss on a systematic basis over the useful life of the asset.

m. Provisions, Contingent Liabilities and Contingent Assets

i. 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 benefit will be required to settle the obligation and a reliable estimate can be made of

the amount of the obligation.

ii. Contintent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed

only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a

present oblitation that arises from past events where it is either not probable that an outflow of resources will be required to settle the

obligation or a reliable estimate of the amount cannot be made.

iii. Contingent assets are not recognised in the financial statements.

n. Cash flow statement
Cash flows are reported using indirect method, whereby net profits after tax is adjusted for the effects of transactions of a non-cash

nature and any deferrals or accruals of past or future cash receipts or payments and items of income or expenses associated with

investing or financing cash flows. The cash flow3 from regular revenue generatin6 (oPerating activities), investing and financing activities

of the Company are segregated.

o. Exceptional ltems
Exceptional items refer to items of income or expense within the statement of profit and loss from ordinary activities which are

nonrecurring and are of such size, nature or incidence that their separate disclosure is considered necessary to explain the performance of

the Company.

p. ope.atinF cycle

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents' The

corlrpDrly ha! idcntificd twclvc month! o! ito oporating cYele,

q, Cash and cash equivalenB

Cash and cash equivalents includes cash on hand, demand deposits with bank, other short-term highly liquid investments with original

maturities of three months or less.

r. Earnings pet share

Basic Earnings per Share ('EpS') is computed by dividing the net profit attributable to the equity shareholders by the weighted average

number of equity shares outstanding during the year. Diluted earnings per share is comPuted by dividing the net Profit by the weighted

average number of equity shares considered for deriving basic earnings per share and also the weighted average number of equity shares

that could have been issued uPon conversion of all dilutive potential equity shares.
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AVEER FOODS LIMITED

Notes forming part of the financial statements

NOTE 4 lnvestments

Particulars

As at 31st March,2o22 As at 31st March,2021

Quoted Unquoted Total Quoted Unquoted Total

A, Other Investments

a) 3280 shares of the Vishweshwar

iahakari Bank Limited of Rs. 50/-

:ach

1,69,000 1,69,000 1,69,000 1,69,000

TOTAL 1,69,000 1,69,000
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AVEER FOODS TIMITED

Notes forming part of the financial statements

Note 5 Inventories

Note 5 Trade receivables

Note 8 Other Current Assets

(At lower of cost and net realisable value

Particulars
As at 31st

March,2022

As at 31st

March.2021

a) Raw materials

b) Work-in-progress

c) Packing Material

d) Finished goods

L1,50,50,509

7,94,29,966

L,68,41,267

2,39,63,340

9,38,41,423

5,90,87,343

r,52,97,900
2,32,19,998

TOTAL 23,52,85,082 L9,14,46,664

Particulars
As at 31st

March,2O22

As at 31st

March,2021

Trade receivables

Secured, considered good

Unsecured, considered good 4,73,52,463 6,03,30,546

TOTAL 4,t3,52,463 6,03,30,546

Note 7 Cash and cash

Particulars
As at 31st

March,2022

As at 31st
March,2021

(a) Cash on hand

(b) Cheques, drafts on hand

(c) Balances with banks

(i) In current accounts
(ii) In CC accounts

43,40,794

3,59,02,644

36,53,534

2,38,86,934

TOTAI. 4,02,43,438 2,75,5O,468

Other Current Assets
As at 31st

March,2022

As at 31st
March,202t

Advance to SuPPllers

Deposits

Balance with Tax Authorities

Loans & Advances

GST Credit

8r,87,465
6/,73,238
27,94,138

3,75,376

49,87,608

1,33,69,505

63,00,440

17,65,388

53,80,321

TOTAl 2,30,47,825 2,68,15,654
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AVEER FOODS LIMITED
Notes forming part of the financial statements

Note 9 Share Capital

Particulars

As at 31st March,2022 As at 31st March,2021

Number of
shares

Amount
Number of

shares
Amount

(a) Authorised

Equity shares of' 10 each with voting rights

(b) lssued

Equity shares of' 10 each with voting rights

(c) Subscribed and fullY Paid uP

Equity shares of' 10 each with voting riShts

Less: Shares cancelled pursuant to Scheme of

s0,00,000 5,00,00,000 s0,00,000 s,00,00,000

10,000

10,00(

(10,0001

1,00,000

1,00,000

(1,00,0001

10,000

10,000

(10,000)

1,00,000

1,00,000

(1,00,0001

TOTAl

Notes:

The Scheme of Arrangement between Chordia Food products Ltd (Demerged Company) and Aveer Foods Ltd (Resulting Company) and its respective

shareholders for the ctemerger of the Food Division (Demerged Undertaking) of the Demerged Company into the Resulting Company has received the

final approval from the Hon,ble National Company Law Tribunal (NCLT) vide order dated 01.07.2022. I n pursuance of the said Scheme, the Resulting

Company is required to issue and allot shares to the shareholders of the Demerged Company in 1:1 ratio and the existing 10,000 equity shraes of the

Resulting Company held by the Demerged Company (and its nominees) are to be cancelled and extinguished.
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AVEER FOODS LlMITED

Notes forming part of the financial statements

Note 10 Other Equity

Particulars
As at 31st

March,2022

As at 31st

March,202t

(a) Capital reserve

Balance as per Last Financial Statement

Closing balance

(b) Surplus / (Deficit) in Statement of Profit and Loss

Balance as per Last Financial Statement

Add: Transferred from Statement of Profit and Loss

Closing balance

75,82,59,694 15,82,59,694

t5,82,59,694 75,82,59,694

34,93,284
(4,97,63,705)

(72,84,907)

47,68,t91
(4,62,79,821l/ 34,83,284

TOTAI. tL,19,79,873 t6,77,42,978

Note 10.1 Share Capital SusPense

Note 11 Borrowi

Particulars
As at 31st

March,2022

As at 31st

March,2021

(a) Share Capital Suspense

40,28,252 Shares to be issued to the shareholders of

the demerged company pursuant to scheme of

arrangement

4,O2,82,520 4,02,82,520

TOTAI. 4,02,82,52O 4,02,82,520

Particulars
As at 31st

March,2022

As at 31st
March,2021

(a) Loans repayable on demand

From banks

Secured

Unsecured

12,30,47,003 4,30,83,937

TOTAT 12,30,47,003 ,937
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AVEER FOODS LIMITED

Notes forming part of the financial statements

Note 14 Other Current Liabilities CFPt

bles

Particulars

As at 31st
March,2022

As at 31st

March,2021

Irade payables:

-Micro Enterprises & small enterprises

-Other than Micro Enterprises & small enterprises

L,85,43,094

7,75,69,786 6,80,!9,920

TOTAT 9,O7,12,880 6,90,L9,92O

Note 13 Short-term

Particulars
As at 31st

March,2022

As at 31st
March,202l

(a) Provision for Expenses

(b) LIC of India

(c) cST Payable

(e) Profession Tax

(f) Salary & Wages Payable

(g) ESI-Payable

(h) PF Payable

(i) Bonus Payable

(j)TDS Payable

(k) Sitting Fees Payable

(l)TCS Payable

5,831

4,93,993

31,375

39,47,656

52,894

6,01,992
63,47,482

7,45,540
62,t00
2.819

6,78,332

4,569

2,11,r88

31,800

32,74,99L

58,109

5,70,399

5-1 ,97,399
2,83,363

58,200

53,764

TOTAL 1.2t.91.682 7,to,22,t!4

Particulars
As at 31st

March,2022

As at 31st

March,2O2l

(a)Security Deposit from Customers

(b)Advances Received from Debtors

72,39,268

L,86,33,249

76,94,268

t,29,44,944

TOTAT 2,58,72,5L7 2,06,39,212
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AVEER FOODS TIMITED

Notes forming part of the financial statements

Note 15 Revenue from operations

Note 17 Cost Of Materials Consumed

Note 18 Changes tn Inventories Of Finished Goods, Work In Progress

And Stock In Trade

Particulars
Current Year

202L-22

Previous Year

2020-2L

Sale of products 79,!7,76,462 76,42,12,549

TOTAL 79,L7,76,452 76,42,L2,549

Note 16 Other lncome

Particulars
Current Year

202L-22

Previous Year

2020-21

lnterest

Rent

Discount Received

Dividend

Services & Maintenace Of-lnfra Facilities

27,637

27,200

18,163

28,800

75,647

2,575

36,07,!57

TOTAL 54,837 36,72,342

Particulars

Current Year

2021-22

Previous Year

2020-2t

Opening stock

Add: Purchases

Less: Closing stock

r0,91,39,323

55,53,50,134

5,77,42,055

56,42,90,748

66,44,89,457

73,18,9t,776

63,2O,32,803

].0,9r,39,323

TOTAL 53,25,97,68t 52,28,93,480

Particulars

Current Year

202t-22
Previous Year

2020-21

lnventories at the end of the vear:

Finished goods

Work-in-progress

Inventories at the beginning of the vear:

Finished goods

Work-in-progress

2,39,63,340
I,94,29,vbb

2,32,19,998
5,90,67,343

10,33,93,306 E,Z3,Q7,14!

2,32,19,998

5,90,87,343

2,04,53,036

5,42,95,609

8,23,07,347 7,47,48,645

Net (increase) / decrease (2,10,85,955) (75,58,696)
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AVEER FOODS TIMITED

Notes forming part of the financial statements

Note 20 Finance Costs

Note 19 Benefit

Particulars
Current Year

202t-22
Previous Year

2020-2L

Salaries and wages

Renumeration to Directors

Gratuity Expenses

Contributions to provident and other funds

6,L4,74,423
14,95,048

26,35,015

37,L9,750

5,64,39,52L
13,90,352

r0,24,463

36,15,055

TOTAL 6,93,24,236 6,24,69,39L

Particulars
Current Year

2021-22

Previous Year

2020-2L

a) Interest expense on:

(i) Borrowings
(ii) Deposits
(iii) Other Bank Charees

40,53,448

3,65,579
6,11,803

18,57,5r8

4,72,390

5,80,647

TOTAl 50,30,830 29,10,555
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AVEER FOODS TIMITED

Notes forming part of the financial statements

Note 21 Other Expenses

Particulars
Current Year

202L-22

Previous Year

2020-21

Power & Fuel

Rent, Rates & Taxes

Repairs & Maintenance

lnsurance

Forwarding Charges

Fees & License

Factory Expenses

Packing Expenses

Laboratory Expenses

Loading & Unloading Expenses

Advertisement Expenses

Royalty

Audit Fees (Refer Note 31)

Other Expenses

Sitting Fees

Amalgamation Expenses

Computer Expenses

Donation

Security Charges

lnterest On T.D.S

Legal & Professional Fees

Cutting & Production Charges

Sales Promotion ExPenses

Operational Charges

Commission on Sales

lnterest on VAT, CST & GST

Professional Tax CompanY

R&D Expenses

Printing & Stationary
Cleaning Fxpenses

Canteen Expenses

GST Expenses

Short Provision Of Income Tax

Maintenance Expenses

l-osr on Sale of Mschinerv

97,77,942

2,00,99,797

1,92,06,980

7,t!,879
1,27,O9,448

8,74,963

65,04,22r

2,35,30,351
85,474

33,40,403
74,52,94r
18,00,000

2,70,000

29,68,840

69,000

39,54,100

7,52,!08
60,000

36,33,790

1,569

37,36,457

4,24,99,225

5,39,93,44L

1,15,08,151

27,49,998
r,Q4,667

2,500

5,09,820

15,53,609

9,L3,242

92,34,994

3,74,525
39,99,311

87,84,848

t,94,L]-,049

94,60,009

6,38,262

98,92,864
7,20,309

61,47,808

2,29,54,867

1,13,438

27,93,749

54,84,901

18,00,000

2,70,000

27,49,397

64,000

4,50,000

7,9L,844
8,000

34,33,360

4,292

38,7L,265

2,35,29,752

1,25,47,663
86,91,363

15,95,924
7,26,498

5,000

1,78,320

3,04,031

13,54,985

9,03,692

t,74,7?,065

3,6L,647

31,98,650

3,001

TOTAL 24,6L,62,586 17,06,4t,643
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AVEER FOODS LIMITED

Notes forming part of the standalone financial statements

Note 22 Earning Per Equity Share as calculated in accordance with Indian Accounting Standard (lnd AS 33)

tn

Sr, No. Particu la rs
Current Year

2027-2022

Previous Year

2020-202r

t
iarning Per Share (EPS)

lasic

)iluted

(12.3s

(12.3s

1. 18

1.18

2
Net Profit after tax considered for the

calculation of EPS 14,97,63,70s) 47,68,19r

//eighted average number of Equity Shares

rsed in computing Earning per share 40,28,252 40,28,252

4 :ace value of each Equity Share 10 1(

Note 23 The Disclosure required by Accounting standard (lnd As-37) Provisions, contingent Liabilities, contingent Assets prescribed

by the companies (Accounting standards) Amendment Rules, 2006 are as Follows:
)

Note 24 Segment Information

An operating segment is a component of the Company that engages in business activities from which it may earn revenues and incur

expenses, including revenues and expenses that relate to transactions with any ofthe Company's other components, and for which

discrete financial information is available. The company's chief operating Decision maker has identified 'Manufacture and sale of

process Foods,as its only primary business segment since its operations predominantly consist of manufacture and sale of 'Processed

Foods'to its customers. Accordingly in context of'lnd AS 108 - operating segments'the principle business ofthe company constitute

a single reportable segment.

Note 25 Related Party Disclosures as required by AccountinS standards (lnd As 2a)

As required byAccountingStandards AS "Related Party Dlsclosure" is rrtarle as (rr].ier.

A. Names of Related parties and description of Relationship with whom there were no transactions during the year

Directors / Relatives -
i) Mr. Dhanyakumar Chordia

ii) l\ilrs l\ileena { hnfdl,l

iii) Dr. Pravin Chordia

iv) Mr. Sameer GoYal

v) Mr Sanjog Jain

vi) Mr. Kushal Pittie

vii) Mrs. Neelam GoYal

viii) Mrs. Anuradhha Jain

ix) Mrs. Namita Pittie

in Rs,

Class of
Provision

Opening Balance as at 1st April,2021
Provisions for

the year
Amounts used

during the year
Amounts reversed

during the year

Closing

Balance as at
31st

March,2022
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AVEER FOODS LIMITED

Notes forming paft of the standalone financial statements

Firms/Companies / LLP -
i) Chordia Technologies (lndia) LLP

ii) Chordia Food Park & Properties Ltd.

iii) Western Agri Food Park Pvt. Ltd.

iv) Tejasvi Farms & Properties Ltd.

v) Kamal Schemes Private Limited

vi) Adya Herbal

vii) Ooj Organic Products Private Limited

viii)Adya Herbal Private Limited

B. Names of Related Parties and Description of Relationship with whom there were transaction during the year'

Directors / Relatives -
i) Mr. Hukmichand Chordia

ii) Mr. Pradeep Chordia

iiilMr, Rajkumar Chordia

iv) Mr. Vijaykumar KankaliYa

v) Mr. Ajit Mandlecha

vi) Mrs. Zalak Shah

vii) Mr. Bapu Gavhane

Firms:

i) Kamal Industries

ii) Pravin Sales Division

iii) Pravin Masalewale

iv) Dhanykumar & Co

v) Chordia Products

Companies/ LLP -
i) Raja Flavours & Foods LLP

ii) Maven Tech Services Private Limited

iii) Chordia Industrial Park LLP

C. Value of Transaction: Directors / Relatives and Companies/ LLPs

Rs')ln

Sr, No. Particulars
Current Year

2027-2022

Previous Year

2020-2021

1 Sales & Other Income

i) Kamal Industries

ii) Pravin Sales Division

iii) Pravin Masalewale

iv) r'hnrdia ['roductri

v) uoj Organic Prlvate Llmlted

vi) Adya Herbal

7,66,68,929

7,43,77,987

7,75,89,s35

53/569

12,15,52,236

r,46,33,536
s,90,94,906

78,548
3,b16

30,t1,745

TOTAI 16,86,84,020 L9,83,94,645

{ft:,
#9
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AVEER FOODS LIMITED

Notes forming paft of the standalone financial statements

Note 25 ForeiSn CurrencY Exposure

Details of Foreign Currency Exposures :

(Amount in Rs.)

tn

Sr. No. Particulars
Current Year

z02L-2022

Previous Year

2020-202L

2 Purchase & Other Services

) Kamal Industries

i) Pravin Sales Division

ii) Pravin Masalewale

v) Dhanykumar & Co

r) Maven Tech Services Private Limited

ri) Mr. Rajkumar Chordia

rii) Mr. Hukmichand Chordia

riii) Chordia Industrial Park LLP

x) Chordia Food Products Limited

<) Adya Herbal

73,48,23,82s

2,668
7,53,49,582

L,63,8s4
847

30,475

39,98,311

1,09,59,484

33,000

L9,69,s9,205

15,442

90,77,302

87,378

t,75,t42
25,830

30,060

1,33,t2,942
31,98,650

TOTAI 16,53,62,046 22,28,2t,95L

3 Royalty Paid

) Raja Flavours & Foods LLP 18,00,000 18,00,000

4 ;itting Fees

Vlr. Hukmichand Chordia

Vlrs. Zalak Shah

Vlr. Vijaykumar Kankaliya

Vlr. Aiit Mandlecha

12,000

L9,000

19,000

19,000

14,000

10,000

20,000

20,000

TOTAL 69,000 54,000

5 ialary & Remuneration
Vlr. Bapu Gavhane 74,95,048 73,90,352

TOTAL 33,74,7O,!L4 42,44,70,948

(Amount in

Particulars Currency
Amount in foreign

Currency

Equivalent lndian

Currency
Purpose

Payable at 37.03.2022

Pavable at3t.03.2o2L

Note 27 C.l.F. value of lmpofts and Expenditure in Foreign Currencies
in Rs,

Particulars
Current Year

2027-2022

Previous Year

2020-202L

a) C.l.F. Value of lmPorts

b) Expenditure in Foreign Currencies - Others

Note 28 tn

Particulars
Current Year

z02L-2022

Previous Year

2020-2021

FOB value of Exports

F23



AVEER FOODS LIMITED

Notes forming part of the standalone tinancial statements

Note 29 Raw Material And Stores & Spares Consumption

NOTE 30

There are no material dues owed by the Company to Micro and Small enterprises, which are outstanding for more

than 45 days during the year and as at 31 March 2022. This information as required under the Micro, Small anc

Medium Enterprises Development Act, 2006 has been determined to the extent such parties have been identified on

the basis of information available with the Company.

The principal amount and the interest due thereon remaining unpaid to any supplier as at end ot the year:

Sr. No. Particula rs
As at 31st

March,2022

As at 31st

March,2021

1

3

E

5

z

4

Principler

I nterest

The amount of interest paid by the Company in terms of Section

16 of the MSMED Act 2005 along with the amount of the

payment made to the supplier beyond the appointed date during

the year.

The amount of interest due and payable for the period of delay

in making payment (which have been paid but beyond the

appointed day during the year) but without adding the interest

specified under MSMED Act 2006.

The amount of interest accrued and remaining unpaid at the end

of each accounting ycar.

tltgutttULttttulhrt tltur lrrlnrcrltrtttalttltt5rlueertr.l pu1100l{C'dlll

in the succeeding years, until such date when the interest dues

as above are actually paid to the small enterprise for the

purposes of disallowance as a deductible expenditure under the

MSMED Act, 2006

t,85,43,O94

*lncludes dues to related PartY

The Company has not received information from Vendors regarding their status under the Micro, Small Development Act, 2006 for

data pertaining toFY 20-21 and hence respecitive disclosures relating FY 20-21 have not been given'

Rs')

a. lmported and lndigenous Raw Material in Rs.

Particulars
Current Year

2027-2,022

Previous Year

?,020-202L

i) lmported

ii) Indigenous
TOTAL

s3,25,97,68r 52,28,93,480

s3,25,97,64t 52,28,93,480

b. lmoorted and Indigenous Stores and in

Particulars
Current Year

202t-2022
Previous Year

2020-202L

i) lmported
ii) Indigenous
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AVEER FOODS LIMITED

Notes forming part of the standalone financial statements

Note 31 Payment to Auditors

As per our RePort of even date

M/s Bharat H Shah For & on behalf of Board of Directors

Rajkumar Chordia

Director
DIN:00058185

Proprietor
M. No. 110878

FRN: 122100W

Place: Pune

Date:11th August,2O22

u D r-ro \ 2-2-l \ o? +z eP o) o A 3 6-3-9

tn

Particulars
Current Year

202L-2022

Previous Year

2020-202t

Payment to auditor comPrise
:or Statutory Audit 2,70,000 2,70,O00

TOTAL 2,7O,O00 2,7O,O0O
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Bhqrot H Shoh
B.Com., FCA

Chartered Accountant
Off. No 28, Parekh Towers, "8"

Above AshokaAirtel, Fatima Magar, Pune - 411013
(M) 982254 1030 e-mail : cabharat-2707@g mai l. com

lndependent Auditor's RePort

To
The Board of Directors of
AVEER FOODS LIMITED

Report on the Restated Financial Statements

Opinion

t have audited the accompanying Restated financial statements of M/s. AVEER FOODS LIMITED

l,,the Company'') which comprises the Restated Balance Sheet as at March 3I, 2O2t,the

RestatedStatement of profit and Loss,Restatedstatement of Cash flow,Restatedstatement of

change in Equity, notes to the Restated financial statements, including a summary of significant

accounting policies and other explanatory information which have been prepared pursuant to the

Scheme of Arrangement between Chordia Food Products Ltd (Demerged Company) and Aveer

Foods Ltd (Resulting Company) and their respective shareholders for the demerger of the Food

Division (Demerged Undertaking) of the Demerged Company into the Resulting Company as has

been approved by the Hon'ble NCLT vide order dated 01st July 2022.

In my opinion and to the best of my information and according to the explanations given to me, the

aforesaid Restatedfinancial statements give the information required by the Companies Act, 2013

(,,The Act") in the manner so required and give a true and fair view in conformity with the

accounting principles generatly accepted in India, of the state of affairs of the Company as at March

3L,202L, and its profit, its cash flow and the statement of change in equity for the period ended on

that date.

Basis for Opinion

I have conducted the audit in accordance with the Standards on Auditing (SAs) specified under

section i.43(1O) of the Act. My responsibilities under those Standards are further described in the

Auditor,s Responsibilities for the Audit of theRestated Financial Statements section of my report. I

am independent of the Company in accordance with the Code of Ethics issued by the lnstitute of

Lhartered Accountants of lndlu (lCAl) tugel.lrul wll.lr tlrc cl.lriual r'cquit'etttettts thut ure rcluvurtt [u

my audit of the Restatedfinancial statements under the provisions of the Act and the Rules

thereunder, and I have fulfilled my other ethical responsibilities in accordance with these

requirements and the lCAl's Code of Ethics. I believe that the audit evidence I have obtained is

sufficient and appropriate to provide a basis for my opinion.
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Responsibility of Management for the Restated Financial Statements

The Company's Board of Directors is responsible forthe matters stated in section 134(5) of the Act,

with respect to the preparation of theseRestated financial statements that give a true and fair view

of the financial position, financial performance,cash flows and changes in equity of the Company in

accordance with the accounting principles generally accepted in lndia, including the accounting

Standards specified under section 133 of the Act. This responsibility also includes maintenance of

adequate accounting records in accordance with the provisions of the Act for safeguarding of the

assets of the Company and for preventing and detecting frauds and other irregularities; selection

and application of appropriate implementation and maintenance of accounting policies; making

judgments and estimates that are reasonable and prudent; and design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for ensuring

the accuracy and completeness of the accounting records, relevant to the preparation and

presentation of the Restatedfinancial statement that give a true and fair view and are free from

material misstatement, whether due to fraud or error'

In preparing the Restated 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.

Auditor,s Responsibility for the Audit of the Restated Financial Statements

My objectives are to obtain reasonable assurance about whether theRestated 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 my 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 Restated financial statements.

As part of an audit in accordance with SAs, I exercise professional judgment and maintain

professional skepticism throughout the audit. I also:

o ldentify and assess the risks of material misstatcrnent of theRestated financial statcments,

whether due to fraud or error, desigrr alrd pertornr audit procedures rcsponsive to Lltusc

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for my

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'
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Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors'

o Conclude on the appropriateness of the Board of Directors'use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant doubt on the Company's

ability to continue as a going concern. lf I conclude that a material uncertainty exists, I am

required to draw attention in my auditor's report to the related disclosures in the

Restatedfinancial statements or, if such disclosures are inadequate, to modify my opinion.

My conclusions are based on the audit evidence obtained up to the date of my auditor's

report. However, future events or conditions may cause the Company to cease to continue

as a going concern.

o Evaluate the overall presentation, structure and content of the Restatedfinancial

statements, including the disclosures, and whether the Restatedfinancial statements

represent the underlying transactions and events in a manner that achieves fair

presentation.

Materiality is the magnitude of misstatements in theRestatedfinancial statements that, individually

or inaggregate, makes it probable that the economic decisionsof a reasonably knowledgeable user

of theRestated financial statements may be influenced. I consider quantitative materiality and

qualitative factors in (i)planning the scope of my audit work and in evaluatingthe results of my

work; and (ii) to evaluate the effect of any identified misstatements in the Restated financial

statements.

lcurrrrrrurricate witlr tlrose charged with govcrnoncc rcgarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal controlthat I identify during my audit.

I also provide those charged with governance with a statement that I 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 my independence, and where applicable,

related safeguards.
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From the matters communicated with those charged withgovernance, I determine those matters

that were ofmost significance in the audit of the Restated financial statements of the current period

and are therefore the keyaudit matters. I describe these matters, if any, in my auditor'sreport

unless law or regulation precludes public disclosureabout the matter or when, in extremely rare

circumstances, I determine that a matter should not be communicated in my report because the

adverse consequences of doingso would reasonably be expected to outweigh the publicinterest

benefits of such communication.

M/s. Bharat H Shah & Associaties
Accountants /,
f \ ^nL?

YhL \b€\'"27\\\

Place: Pune

Date:1L108/2022
U D I N : 22lLO87 SAPOH N H 1993

CA Bharat H Shah

Proprietor
M No.110878
FRN:122100W

K9
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AVEER FOODS TIMITED

RESTATED BATANCE SHEET AS AT 31ST MARCH, 2021
(Pursuant to Scheme of Arrangement approved by Hon,ble NCLT)

For & on behalf of Bgard cf Dirertqrs

As per our Rcpo;'t 9f gygtl

Proprietor
M. No.110878
FRN: 122100W

Place: Pune

Date: 11th August, 2022

u)t N: 2? )

Director - Director
DIN:00058185 DtN:01801631

Particulars Note
As at 3lst

March 2021
As at 3lst

rMe..h 7O7i

Sub total - Current Assets

TOTAT ASSETS

menr

total - Non-current

aoove

3

5

7

8

9

10

10.1

72

13

1,4

11

4,64,O9,727

50,31,031

1,69,000

4,05,08,914

2,73,905

4,O7,22,819

t9,14,46,664

6,03,30,545

36,63,534

238,A6,934

2,68,75,654

t4,24,9O,70O

6,48,47,232
18,36,865

2,O8,52,580

1.53 33 098

24,63,60,47s

28,70,83,294
B. EqUtTY AND UABtUTtES

1, Equity
(a) Share Capital
(b) Other Equity
(c) Shares Capital Suspense

2. Non-Current Liabilities
(a) Financial Liabilities

(i) Borrowings
(ii) Other Financial Liabilities

(b) Long Term Provisions

ic ) Defered tax liability (net)

Sub Total -Equity

Sub - Total Non current Liabilities
l. Curr€nt Liabilities
a) Financial Liabilitie5

(i) Borrowings
(ii) Trade Payables

-Micro Enterprises & small enterprlses
-Other than Micro Enterprises & small enterprises

(iii) Derivatives
(iv) Other current Financial Liabilities

b) Short Term Provisions

c) Other Liabilities

Sub Total Current Liabilitles
TOTAT EQUITY AND TIABITITIES

L6,!7,42,97A L5,69,74,787

4,O2,82,520

19,72,57,307

7t29t67p03 1,1s,37,340

7,L9,37,340

43O,A3,937

6,80,79,920

7,70,22,t74

5,04,82,96r

7,47,24,090
1,20,70,065

27 1,74,48,647

35,77,52,484 2a,70,83,294

5x$

rofl+?'A ? or+N Ft | 993
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RE'TATED srArEruerur or pnielrT;T?:iHtr?AR ENDED 31sr MARcH.z'zl
{Pursuant to Scheme of Arrangement approved by Hon'ble NCtTI

(Amount in

Sr,No
Particulars Note

Current Year

2020-2L
Previous Year

2019-20

NCOME FROM OPERATIONS

o

Revenue from Operations
Other lncome

af,

TO

75,42,t2,s49
36,72,342

64,73,98,692

2.O8.207

Total Income 76,78,84,89r 64,76,06,a99
tl EXPENSES

a. Cost of Materials Consumeo

b. Purchase of Stock in trade

c.Changes in inventories offinished goods, work-in-
progress and stock-in-trade

d. Employees cost

e. Finance Costs

f. Depreciation & Amortisation Expenses
g. Other expenditure

77

18

19

20

3

2r

52,28,93,480

(75,s8,696)

6,24,69,397
,q 1n qqq

9L,63,679

77,06.45,643

39,56,86,627

(r,32,92,9741-

5,87,97,934

24,38,8s6

t,74,64,908
18.70.99.607

Total Expenses 76,O5,24,O52 64,2L,88,952
Profit/(Loss) before Other exceptional and extraordinary item
and tax ( Fll )

73,50,839 54,r7,947

ExceDtional items
Profit/(Loss) before extraordinarv items and tax ( lll-tv ) 73.60.839 54,77,947
Extraordinarv ltem
Profit/(Loss) before tax ( V- Vt ) 73.60,839 54,77,947
Tax expense

a) Current Tax 25,92,648 22,83,978
b) Deferred Tax

c) Short orovision for earlv vears
Iotal Tax Expenses 25,92,648 22,83,978

x
Profit/ltoss) for the Period from continuing operationE ( Vll-Vill
I 47,68,79L 31.33,969

X Profit /(Loss) for discontinuing operations
X Tax expense of discontinuing opertions
x Profit/( Loss) from discontinuing operations after tax ( X-Xt l
X Profit/(Loss) for the Period ( lX + Xtt ) 47,68,197
XV Other comorehensive income
XV Total comprehensive income for the period (net ofTaxI 47,58,L9t 31,33,959
XVI Paid up Equitv Shares of Caoital
XVII Earnings Per Share (EP5)

a) Basic and diluted EPS before Extraordinary items (Rs)

b) Basic and diluted EPS after Extraordinary items (Rs.)

1.18

1.18

o.78

0.78

As per our Report of even date
M/s Bharat H Shah

Chartered

Proprietor

M. No. 110878

FRN:122100W

Place: Pune

Date: 1lth August, 2022

uPrN- ?-qil oBIBAP o HNH I q qD

For & on behalf of Board of Directors

dia hordia
Director

DIN:01801631
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REsrArE D cAs H FLow srAr#:t#::?T: Hh EN DE D 3 1sr MARcH,2o2l
(Pursuant to Scheme of Arrangement approved by Hon'ble NCLT)

ln

Particulars Current Year 2020-21 Previous Year 2019-20

9L,63,679

29,10,555

45,16,685
(1,04,82,ss6)

(4,89,ss,964)

t,7s,36,960
70,24,453

(37,0s,976l.

85,69,147

47,68,!9r

r,20,74,234
7,L4,64,908

24,38,856

(6,48,47,2321

(1,53,33,098)

(74,24,90,70O],

5,04,82,96L
1,19,37,340

L,47,28,090

t,20,70,o55

3L,33,969

t,39,O3,764

Cash lnflow / (Outflow) from Operations

Add : Exception ltem

Cash Flow from Operating Activities

Cash Flow from Investing Activities
Acquisition of Fixed Assets/capital advances

Sale of lnvestments

Increase in value of Capital WIP

Purchase of Investments

Cash Outflow in course of Investing Activities

Cash Flow from Financing Activities
Inflow/(Outfl ow) proceeds from Borrowi ngs

Finance Cost

Share Suspense (Shares to be allotted pursuant to
Demerger)

(Net) Credit to Capital Reserve pursuant to Demerger

Lash |nflow / (uurflow) In cdurse ol hlnenclnB

Activities

Net Increase(Decrease) in Cash and Cash

Equivalents (A+B+Cl

openlng Balance of cash and cash Equlvalents

Closing Balance of Cash and Cash Equivalents

r,68,42,425

(s,49,2L,83s1

L,70,37,733

(22,36,7L,030)

(3,80,79,4101 (2O,66,33,297)

2,34,24,594 8,92,t8,456
(r,46,s4,8161 (7r,74,L4,841l,

|t,46,s4,816], (11,74,t4,8411

(1,s0,63,886)

44,905

(s0,31,031)

(5,r9,73,822],

(2,13,90s)

(2,00,s0,or2" 15,2r,87,7271

4,24,76,406
(29,10,5s5,

6,07,53L
(24,38,8s6)

4,02,82,520

15,38,40,818

3,95,b5,851 19,22,92,U1t

48,6t,023

2,26,89,445

2,75,5O,468

2,26,89,M5

2,26,89,445

€.+{r $ho

As per our Report of even date

M/s Bharat H Shah

Chartered

Proprietor
M. No. 110878

FRN: 122100W

Place: Pune

Date: 11th August,2022

uorh\ - 9-v\\o8"19 ftPo HNH lqqg

For & on behalf of Board of Directors

Rajkumar Chordia

Director
DIN:00058185
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AVEER FOODS LIMITED
RE5TATED STATEMENT OF CHANGES tN EqUITY FOR THE YEAR ENDED 31ST MARCH, 2O2I

(Pursuant to Scheme of Arrangement approved by Hon'ble NCLT)

as at 11th Aoril. 2019

issued on 11th April,2019
Shares cancelled Dursuant to Scheme of

Reserve credited on Demerger of Demerged

Undertaking of Demerged Company (Chordia Food

s Limited) as per Scheme ofArrangement

Suspense (40,28,252 Shares to be issued to the
ofthe demerged company pursuant to

in equity for the vear ended March 31,2020

Profit of Demerged Undertaking upto 31st March

to be transferred to CaDital Reverse as Der NCLT

as at March 31, 2020

Amount in Rs.

Particulars
Equity share

Capital

share Capital

Suspense

Other Equitv

Retained Earnings Capital Reserue

Balance as at April 7,2020 4,02,82,520 172.84.9071 L5.82.59.694
:hanges in equity for the year ended March 31,2021

r) Profit for the year 47.68.19L
3alance as at March 31,2021 4,0z,az,szo 34,83,284 15,82,59,694

RESTATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2021
(Pursuant to Scheme of Arrangement approved by Hon'ble NCLT)

As per our Report of ev

M/s Bharat H Shah

Chartered Accountants

I\

Proprietor
M. No. 110878

FRN:122100W

Place: Pune

Date: 11th August, 2022

UD tN* aa-\ \ oBl s Rpoh\ NH tqqg

F33



AVEER FOODS TIMITED

Notes forming part of the financial statements

1. Corporate Information

i. The Company is Public timited company domiciled in India and is incorporated on 11th April, 2019 under the provisions of Companies

Act,2013. The registered office ofthe company is located at Plot No. 55/A/5 6, Hadapsar Industrial Estate, Pune- 411013.

The restated financial statements have been prepared pursuant to the Scheme ofArrangement between Chordia Food Products Ltd

(Demerged Company) and Aveer Foods Ltd (Resulting company) and their respective shareholders for the demerger of the Food Division

(Demerged Undertaking) of the Demerged Company into the Resulting Company as has been approved by the Hon'ble NCLT vide order

dated 01st Julv 2022.

The Operative date oftheScheme is 20thJuly2022 i.e. date on which the Certified CopyoftheTribunal Order sanctioningthe Scheme is

filed with the Registrar of Companies. The Appointed Date as per the Scheme of Arrangement as approved by the Hon'ble NCLT is 1st April

2020 and the Arrangement of the Demerged Company with the Resulting Company shall take place with effect from the Appointed Date.

ii. The Company is engaged in the business of manufacturing and selling processed foods. The company offers various range of Products

including Pickle, ketchup and Papad.

iii, ThefunctionalandpresentationcurrencyofthecompanyislndianRupeewhichisthecurrencyofprimaryeconomicenvironmentin
which the company operates

iv. The financial statements for the year ended 31st March, 2021 were approved by the Board of Directors and autborised for issue on

1lth August, 2022

v. The Company has considered the possible impact that may arise from COVID-19, a global pandemic, on the carrying amount of its assets

including inventory and receivables. In developing the assumptions relating to the impact of possible future uncertainties in global

economic conditions because of this pandemic, the Company, as at the date of approval of these financial results has used internal and

external sources of information including economic forecasts. The Company based on current estimates expects the carrying amount of
the above assets will be recovered, net of provisions established.

2. Significant Accounting Policies

The significant accounting policies applied by the company in the preparation of its financial statements are listed below. Such accounting
policies has been applied consistently to all the periods presented in these financial statements, unless otherwise indicated

a. Basis of Preparation of Financial Statements

The financial statements have been prepared in accordance with Indian Accounting Standards ("hd AS") as issued under the Companies

(lndian Accounting Standards) Rules, 2015. The Financial statements have been prepared to comply in all material respects with the
Accounting Standards specified under section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014.

b. Use of Estimates

The preparation of financial statement reqdires estimates and assumptions to be made that affect the reported amount of Assets and

Liabilities on the date of the financial statements and the reported amount of Revenues and Expenses during the reporting period.

Difference between the actual results and estimates are recognized in the period in which the results are known/materialized.

c, Earnings per share

The basic earnings paruhore is computed by dividing the net profit EttributEble to equity shEreholder! for the period by the weighted

average number of equities shares outstanding during the year. The diluted earnings per share is computed by dividing the net profit
rtirihrtahl. tn .qililY rherehnlderr fnr the \r.rr hl, th. ru.ighfed alerege nrrmhe. 

^f 
eqilify rnd .4ililrel.nt flnfenfi.l dilrtilr. .qli\r rharet

uuLsLaildinE duJitrB tlie year, e^ccpt wlrer'e [he I esult would be aill.i-dilul.ive.

d. Revenue Recognition

Revenue from sale of goods is recognized when the risks and rewards of ownership are transferred to the buyer.
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