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CORPORATE INFORMATION 

 

BOARD OF DIRECTORS 

 

SR. 
NO. 

NAME OF DIRECTORS DIN DESIGNATION 

1. DINESH GOYAL 00881868 Managing Director 

2. RASHMI GOYAL 05253256 Executive Director 

3. YATHARTH GOYAL 08708033 Non-Executive 

Director 

 

4. GOUTAM GUPTA 

 

06740979 Independent Director 

5. PRAVIN PODDAR 09003659 Independent Director 

 

KEY MANAGERIAL PERSONNEL 

 

SR. 
NO. 

NAME OF KEY MANAGERIAL 
PERSONNEL 

DIN AND 
MEMBERSHIP 

NO. 

DESIGNATION 

1. DINESH GOYAL 00881868 Managing Director 
and Chief Financial Officer 

2. RUCHI FITKARIWALA A64870 Company Secretary 
& Compliance 

Officer 
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COMMITEES 

 

AUDIT COMMITTEE 

 

Name of the Director Designation in Committee Nature of Directorship 
Mr. Pravin Poddar Chairman Independent Director 
Mr. Goutam Gupta Member Independent Director 
Mr. Dinesh Goyal Member Managing Director 

 

STAKEHOLDERS’ RELATIONSHIP COMMITTEE 

 
Name of the Directors Status in Committee Nature of Directorship 

Mr. Pravin Poddar Chairman Independent Director 

Mr. Goutam Gupta Member Independent Director 

Mrs. Rashmi Goyal Member Executive Director 

 

NOMINATION AND REMUNERATION COMMITTEE 

 
Name of the Directors Status in Committee Nature of Directorship 

Mr. Goutam Gupta Chairman Independent Director 

Mr. Pravin Poddar Member Independent Director 

Mr. Yatharth Goyal Member Non-Executive Director 

 
INTERNAL COMPLAINTS COMMITTEE 
 

Name of the Directors Status in Committee Gender 

Mrs. Rashmi Goyal Presiding Officer Female 

Mr.  Pradip Agarwal Member Male 

Mrs. Bimla Devi Goyal Member Female 

Mr. Abhinav Sharma Member Male 
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OTHER INFORMATION 

 

REGISTERED OFFICE: 

 

GOEL FOOD PRODUCTS LIMITED 
76/1/2 Golaghata Road, (VIP), 
Kolkata, Pin:-700048, West Bengal, India 
Website: www.bikafood.com 
Email: info@goelfood.com 

 
REGISTRAR & TRANSFER AGENT: 
 
BIGSHARE SERVICES PRIVATE LIMITED 
Pinnacle Business Park, Office no S6-2, 6th floor,  
Mahakali Caves Road, Next to Ahura Centre,  
Andheri East, Mumbai,  
Maharashtra, India, 400093. 
Tel no: +91 22 6263 8200 
Fax No: +91 22 6263 8299 

Email: investor@bigshareonline.com 

 

STATUTORY AUDITORS: 

 

R. KOTHARI & CO. LLP 
16A, Shakespeare Sarani,  
Kolkata- 700071, West Bengal, India.re 
Website: www.rkothari.in 
Email: Kolkata@rkothari.in 
Tel No.: +91 33 2282 6776/6807 

 
LISTING: 
 
BSE LIMITED-SME Platform 
PJ Towers, Dalal Street 
Mumbai- 400001 

 

 

COMPANY SECRETARY & COMPLIANCE OFFICER: 

 
RUCHI FITKARIWALA 
76/1/2 Golaghata Road, (VIP), Kolkata -700048, West Bengal, India 
Tel No.: 8961333312  
Email: info@goelfood.com 
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NOTICE OF THE 29th ANNUAL GENERAL MEETING 
 
NOTICE IS HEREBY GIVEN THAT THE 29th ANNUAL GENERAL MEETING OF GOEL FOOD 
PRODUCTS LIMITED (FORMERLY KNOWN AS GOEL FOOD PRODUCTS PRIVATE LIMITED) 
WILL BE HELD ON FRIDAY, 12TH SEPTEMBER, 2025 AT 11:00 AM AT THE REGISTERED 
OFFICE OF THE COMPANY AT 76/1/2 GOLAGHATA ROAD, (VIP ROAD), KOLKATA - 700048, 
WEST BENGAL, TO TRANSACT THE FOLLOWING BUSINESSES: 
 
ORDINARY BUSINESS: 
 

1. To consider and approve the Audited Financial Statements of the Company together with Statement of 
Assets and Liabilities for the Financial Year ended March 31, 2025 and  Reports of the Board of Directors 
and the Auditors thereon. 
 

2. To appoint a Director in place of Ms. Dinesh Goyal (DIN: 00881868), who retires by rotation and being 
eligible, offers herself for reappointment. 

SPECIAL BUSINESS: 
 

3. To approve increase in managerial remuneration payable to Mr. Dinesh Goyal (DIN: 00881868), 
Managing Director and CFO of the Company 
 
To consider and if thought fit, pass with or without modifications(s), the following resolution as a Special 
Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, and 203 read with Schedule V and 
other applicable provisions of the Companies Act, 2013, and the rules made thereunder (including any statutory 
modifications or re-enactments thereof for the time being in force), and based on the recommendation of the 
Nomination and Remuneration Committee and further the approval of the Board of Directors, the consent of the 
Members of the Company be and is hereby accorded for the revision in the remuneration payable to Mr. Dinesh 
Goyal (DIN: 00881868), Managing Director and CFO of the Company, as detailed below: 

A. Remuneration: 

 A consolidated monthly salary of Rs. 2,50,000/- (Rupees Two Lakh Fifty Thousand only) inclusive 
of all allowances and perquisites, aggregating to Rs. 30,00,000/- (Rupees Thirty Lakh only) per annum. 

B. Perquisites and Benefits: 

 The Managing Director shall continue to be entitled to perquisites, benefits, and other facilities as per 
the existing policies of the Company or as may be approved by the Board from time to time, which shall 
be included within the overall remuneration limit specified above. 

“RESOLVED FURTHER THAT notwithstanding anything herein contained, in the event of inadequacy or 
absence of profits in any Financial Year, the remuneration payable by Company to Mr. Dinesh Goyal shall be 
subject to the limits prescribed under Schedule V of the Companies Act, 2013, or any statutory modification(s) 
thereof.” 
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RESOLVED FURTHER THAT any other director be and is hereby authorized to do all such acts, deeds, 
matters, and things, including filing of necessary forms or returns with the Registrar of Companies, execution of 
such documents, agreements, and writings as may be required, and to take all such steps as may be necessary, 
proper, or expedient to give effect to this resolution.” 

4. To approve increase in managerial remuneration payable to Ms. Rashmi Goyal (DIN: 05253256), 
Executive Director of the Company 
 
To consider and if thought fit, pass with or without modifications(s), the following resolution as a Special 
Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, and 203 read with Schedule V and 
other applicable provisions of the Companies Act, 2013, and the rules made thereunder (including any statutory 
modifications or re-enactments thereof for the time being in force), and based on the recommendation of the 
Nomination and Remuneration Committee and the approval of the Board of Directors, the consent of the 
Members of the Company be and is hereby accorded for the revision in the remuneration payable to Ms. Rashmi 
Goyal (DIN: 05253256), Executive Director of the Company, as detailed below: 

A. Remuneration: 

 A consolidated monthly salary of Rs. 2,50,000/- (Rupees Two Lakh Fifty Thousand only) inclusive of 
all allowances and perquisites, aggregating to Rs. 30,00,000/- (Rupees Thirty Lakh only) per annum. 

“RESOLVED FURTHER THAT notwithstanding anything herein contained, in the event of inadequacy or 
absence of profits in any Financial Year, the remuneration payable by Company to Ms. Rashmi Goyal shall be 
subject to the limits prescribed under Schedule V of the Companies Act, 2013, or any statutory modification(s) 
thereof.” 

RESOLVED FURTHER THAT any of the director be and is hereby authorized to do all such acts, deeds, 
matters, and things, including filing of necessary forms or returns with the Registrar of Companies, execution of 
such documents, agreements, and writings as may be required, and to take all such steps as may be necessary, 
proper, or expedient to give effect to this resolution.” 

 

 

By the Order of the Board of Directors 

SD/- 

Ruchi Fitkariwala 
Company Secretary and Compliance Officer 
(Membership No. A64870) 
                                                    
Place: Kolkata   
Date: 19.08.2025 
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 NOTES:  

1. A member entitled to attend the meeting and vote there at is entitled to appoint a proxy to attend and vote 
instead of himself and the proxy need not be a member of the company. 
 
Pursuant to the provisions of Section 105 of the Companies Act, 2013, a person can act as a proxy on behalf 
of not more than fifty (50) members and holding in the aggregate not more than ten percent (10%) of the 
total Share Capital of the Company carrying voting rights. A member holding more than ten percent (10%) 
of the total Share Capital of the Company carrying voting rights may appoint a single person as proxy and 
such person shall not act as proxy for any other member. 
 
The instrument appointing proxies, effective, should be duly stamped, completed and signed and should be 
deposited at the Registered Office of the Company not less than 48 hours before the commencement of the 
meeting. 
 

2. Corporate members intending to send their authorized representatives to attend the meeting are requested 
to send, to the Company, a certified copy of the Board Resolution authorizing their representative to attend 
and vote on their behalf at the meeting. 
 

3. Members/Proxies should bring the Attendance Slip sent herewith, duly filled in and signed, for attending 
the meeting. 
 

4. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account 
Number (PAN) by every participant in securities market. Members holding shares in electronic form are, 
therefore requested to submit their PAN to their Depository Participants with whom they are maintaining 
their demat accounts. Members holding shares in physical form can submit their PAN to the RTA of the 
Company (i.e., 'Bigshare Services Private Limited'). 
 

5. As per Regulation 40 of SEBI (LODR) Regulations, as amended, securities of listed companies can be 
transferred only in dematerialized form with effect from 1 April 2019, except in case of request received 
for transmission or transposition of securities. In view of this and to eliminate all risks associated with 
physical shares and for ease of portfolio management, members holding shares in physical form are 
requested to consider converting their holdings to dematerialized form. Members can contact the Company 
or Company's Registrars and Transfer Agents, Big share Services Private Limited for assistance in this 
regard. 
 

6. Members who hold shares in physical form in multiple folios in identical names or joint holding in the same 
order of names are requested to send the share certificates to Bigshare Services Private Limited, for 
consolidation into a single folio. 
 

7. Members joining the meeting through physical mode, who have not already cast their vote by means of 
remote E-Voting, shall be able to exercise their right to vote through ‘Ballot Paper’ at the AGM. The 
members who have cast their vote by remote E-Voting prior to the AGM may also join the AGM through 
physical mode but shall not be entitled to cast their vote again. 
 

8. In case of joint holders attending the meeting, only such joint holder who is higher in the order of names 
will be entitled to vote. 
 

9. To support the 'Green Initiative', the Members are requested to register/update their e-mail Id's, contact details 
and addresses with the RTA ' Bigshare Services Private Limited'/Depositories for receiving all    

8



 

                                                                                                                                           
 

communications including Annual Report, Notices, Circulars, etc., from the Company electronically. 
 

10. The Notice of the 29th Annual General Meeting along with the Annual Report 2025 shall be sent by electronic 
mode to those Members whose-mail addresses are registered with the Company/ Depositories, unless any 
Member has requested for a physical copy of the same. For Members who have not registered their e-mail 
addresses, physical copies are being sent by the permitted mode. 

 
11. Members may also note that the Notice of 29th Annual General Meeting and the Annual Report for financial 

year 2024-25 will be available on Company's website, ‘www.bikafood.com’. The physical copies of the 
previously mentioned documents will also be available at the Company's registered office for inspection 
during normal business hours on working days. Members who have any queries may write to us at 
info@goelfood.com.  
 

12. The Auditors Report pursuant to Section 145 of the Companies Act, 2013, Register of Directors & Key 
Managerial Personnel and their Shareholdings pursuant to Section 170, Register of Contracts or 
Arrangements in which Directors are interested pursuant to Section 189 and the Register of Proxies, will be 
available for inspection by the members at the venue of Annual General Meeting (AGM). 
 

13. All documents referred to in the Notice and accompanying Explanatory Statement, as well as the Annual 
Report, are open for inspection at the registered office of the company on all working days up-to the date of 
the AGM. 
 

14. Members holding shares in single name and physical form are advised to make nomination in respect of their 
shareholding in the Company. The prescribed nomination form can be obtained from the website of the 
Registrar and Share Transfer Agent of the Company i.e., www.bigshareonline.com. 
 

15. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the   Company 
of any change in address or demise of any Member as soon as possible. Members are also advised not to 
leave their Demat account(s) dormant for long. Periodic statement of holdings should be obtained from the 
concerned DP and holdings should be verified from time to time. 
 

16. In case of any queries regarding the Annual Report, the Members may write to info@goelfood.com.  
 

17. Route Map showing directions to reach the venue of 29th Annual General Meeting is given at the end of this 
Notice. 
 

18. The Company has appointed Ms. Ankita Dutta, Partner at M/s. Mamta Binani & Associates, Practicing 
Company Secretaries Firm, to act as the Scrutinizer, to scrutinize the e-Voting process and voting through 
‘Ballot Paper’ in a fair and transparent manner. 
 

19. The Voting rights of Members shall be in proportion to their shares in the paid-up share capital of the 
Company as on the cut-off date. 

 
20. Non-resident Indian shareholders are requested to inform about the following immediately to the Company 

or its Registrar and Share Transfer Agent or the concerned Depository Participant, as the case may be: 
 

a. the change in the residential status on return to India for permanent settlement, and 
b. the particulars of the NRE account with a Bank in India, if not furnished earlier. 

 
21. Any person, who acquires shares of the Company and becomes a Member of the Company after sending of 
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the Notice and holding shares as on the Cut-off date, may obtain the login ID and password by sending a 
request at evoting@nsdl.com. However, if he/she is already registered with NSDL for remote e-Voting then 
he/she can use his/her existing User ID and password for casting the vote. 

 
22. Members seeking any information with regard to any matter to be placed at the AGM, are requested to write 

to the Company through an email at info@goelfood.com. 
 

23. Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and 
Administration) Rules, 2014, as amended by the Companies (Management and Administration) Amendment 
Rules, 2015 and Regulation 44 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015, the Company is pleased to provide to its members the facility to exercise their right to vote, on all the 
resolutions set forth in the Notice of 29th Annual General Meeting of the Company, by electronic means 
through the remote e-voting services provided by National Securities Depository Limited (NSDL). 

 
The Members, whose name appear in the Register of Members, holding shares in physical or in dematerialized 
form, as on Cut-off date, are entitled to cast their votes on the resolutions set forth in this Notice. 
 
The Members may cast their votes using an electronic voting system from a place other than the venue of the 
Meeting ('remote e-voting'). The remote E-voting shall commence at Tuesday, 9th September 2025 at 9:00 
A.M. and end on Thursday, 11th September 2025 at 5:00 P.M. 
 
In addition, the facility for voting by use of 'Ballot Paper' shall also be made available at the Annual General 
Meeting, for all those members who are present at the Annual General Meeting but have not cast their votes by 
remote E-voting.  
 
The members desirous to vote through remote E-voting are requested to refer to the detailed procedure given 
hereinafter. 
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ANNEXURE TO THE NOTICE 
 
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
 
The explanatory statement  stated below sets out the following material facts relating to the Special Business as 
mentioned in the Items specified in the notice: -  
 
ITEM NO. 3: - TO APPROVE INCREASE IN MANAGERIAL REMUNERATION PAYABLE TO MR. 
DINESH GOYAL (DIN: 00881868), MANAGING DIRECTOR AND CFO OF THE COMPANY 

Mr. Dinesh Goyal (DIN: 00881868) has been serving as the Managing Director and Chief Financial Officer 
(CFO) of the Company. Considering his valuable contributions to the Company’s growth, leadership 
capabilities, strategic direction, and the responsibilities being shouldered by him, the Nomination and 
Remuneration Committee and the Board of Directors, at their respective meetings held on 11th day of August, 
2025, have approved the revision in his remuneration, subject to the approval of the Members of the Company. 

The proposed revision in remuneration is as follows: 

 Monthly Remuneration: ₹2,50,000 (Rupees Two Lakh Fifty Thousand only), 
 Annual Remuneration: ₹30,00,000 (Rupees Thirty Lakh only), 
 Inclusion of Perquisites & Benefits: This consolidated amount includes all allowances, perquisites, 

and benefits payable to `him as per the Company’s policy or as may be approved by the Board of 
Directors from time to time. 

The remuneration is in accordance with the provisions of Sections 196, 197, 198, and 203 read with Schedule V 
and other applicable provisions of the Companies Act, 2013 and rules made thereunder. In the event of loss or 
inadequacy of profits in any financial year, the above remuneration shall be treated as minimum remuneration 
in accordance with Schedule V of the Companies Act, 2013. 

The Board recommends the passing of the Special Resolution as set out in the accompanying Notice for the 
approval of the Members. 

Except Mr. Dinesh Goyal, and his relatives to the extent of their shareholding or directorship, if any, in the 
Company, no other Director, Key Managerial Personnel, is interested in the proposed resolution. 

ITEM NO. 4: - TO APPROVE INCREASE IN MANAGERIAL REMUNERATION PAYABLE TO MS. 
RASHMI GOYAL (DIN: 05253256), EXECUTIVE DIRECTOR OF THE COMPANY 

Ms. Rashmi Goyal (DIN: 05253256) has been serving as the Executive Director of the Company. Taking into 
account her leadership, contributions to the growth and strategic direction of the Company, and increasing 
responsibilities, the Nomination and Remuneration Committee and the Board of Directors at their respective 
meetings held on 11th day of August, 2025 have recommended and approved the revision in her remuneration, 
subject to the approval of the Members of the Company. 

The key terms of the revised remuneration are as follows: 

 Monthly Remuneration: ₹2,50,000 (Rupees Two Lakh Fifty Thousand only) 
 Annual Remuneration: ₹30,00,000 (Rupees Thirty Lakh only) 
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The remuneration is in accordance with the applicable provisions of the Companies Act, 2013, including Sections 
196, 197, 198, and 203 read with Schedule V and relevant rules made thereunder. In case of loss or inadequacy 
of profits in any Financial Year during the tenure, the remuneration as stated above shall be paid as minimum 
remuneration, subject to the limits prescribed under Schedule V of the Companies Act, 2013 

The Board recommends passing of the Special Resolution as set out in the accompanying Notice for the approval 
of the Members. 

Except Ms. Rashmi Goyal, and her relatives to the extent of their shareholding or directorship, if any, in the 
Company, no other Director, Key Managerial Personnel, is interested in the proposed resolution. 

 

By the Order of the Board of Directors 

SD/- 

Ruchi Fitkariwala 
Company Secretary and Compliance Officer 
(Membership No. A64870)  
 
Place: Kolkata   
Date: 19.08.2025 
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DETAILS OF THE DIRECTOR SEEKING RE-APPOINTMENT 
 

Name 
 

DINESH GOYAL 

Date of Birth 
 

14.02.1974 

Qualification Graduate 
Expertise in specific functional areas  
 

Commerce 

Directorship in other companies & LLP Companies 
 

1. ERAGON SALES PRIVATE LIMITED 
2. BRIJDHARA VANIJYA PRIVATE 

LIMITED 
3. UJESH BANQUETS PRIVATE 

LIMITED 
4. HILLTOP HEALTHCARE CENTRE 

LTD. 
5. SUBHREKHA BUSINESS PRIVATE 

LIMITED 
6. MAKELIFE CONSTRUCTION 

PRIVATE   LIMITED 
7. MAHAMANI NIRMAN PRIVATE 

LIMITED 
 

LLPs 
 

1. AKANSHA BANQUET LLP 
Number of shares held in the Company 
 

1792000 

DIN 
 

00881868 

Disclosure of Relationship between directors 
 

Husband of Director, Ms. Rashmi Goyal and 
Father of Director, Mr. Yatharth Goyal 

Names of the other listed entities in which the person 
also holds the directorship and the membership of 
Committees of the board 

N.A 

Name of listed entities from which the person has 
resigned in the past three years 

N.A 

In the case of independent directors, the skills and 
capabilities required for the role and the manner in which 
the proposed person meets such requirements 

N.A 
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:- 
 
The remote e-voting period begins on Tuesday, 9th September 2025 at 9:00 A.M. and ends on Thursday, 
11th September 2025 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting 
thereafter. The Members, whose names appear in the Register of Members / Beneficial Owners as on the 
cut-off date i.e. 5th September, 2025, may cast their vote electronically. The voting right of shareholders 
shall be in proportion to their share in the paid-up equity share capital of the Company as on the cut-off 
date, being 5th September, 2025. 
 
How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below: 

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for Individual shareholders holding securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given below: 

Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding securities 
in demat mode with 
NSDL. 

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

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a 
mobile. On the e-Services home page click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ 
section , this will prompt you to enter your existing User ID and 
Password. After successful authentication, you will be able to see e-
Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider i.e. 
NSDL and you will be re-directed to e-Voting website of NSDL for 
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casting your vote during the remote e-Voting period If you are not 
registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online for IDeAS 
Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

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

4. Shareholders/Members can also download NSDL Mobile App 
“NSDL Speede” facility by scanning the QR code mentioned below 
for seamless voting experience. 

 

Individual 
Shareholders 
holding securities 
in demat mode with 
CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 
through their existing user id and password. Option will be made 
available to reach e-Voting page without any further authentication. 
The users to login Easi /Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & New System Myeasi 
Tab and then user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to see the e-
Voting option for eligible companies where the evoting is in progress 
as per the information provided by company. On clicking the evoting 
option, the user will be able to see e-Voting page of the e-Voting 
service provider for casting your vote during the remote e-Voting 
period. Additionally, there is also links provided to access the system 
of all e-Voting Service Providers, so that the user can visit the e-
Voting service providers’ website directly. 
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3. If the user is not registered for Easi/Easiest, option to register is 

available at CDSL website www.cdslindia.com and click on login & 
New System Myeasi Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting page by providing 
Demat Account Number and PAN No. from a e-Voting link available 
on www.cdslindia.com home page. The system will authenticate the 
user by sending OTP on registered Mobile & Email as recorded in the 
Demat Account. After successful authentication, user will be able to 
see the e-Voting option where the evoting is in progress and also able 
to directly access the system of all e-Voting Service Providers. 

Individual 
Shareholders 
(holding securities 
in demat mode) 
login through their 
depository 
participants 

You can also login using the login credentials of your demat account through 
your Depository Participant registered with NSDL/CDSL for e-Voting 
facility. upon logging in, you will be able to see e-Voting option. Click on e-
Voting option, you will be redirected to NSDL/CDSL Depository site after 
successful authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related 
to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  
evoting@nsdl.com or call at 022 - 4886 7000 

Individual Shareholders holding 
securities in demat mode with CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800-21-09911 
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B) Login Method for e-Voting for shareholders other than Individual shareholders holding 
securities in demat mode and shareholders holding securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices 
after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast 
your vote electronically. 

4. Your User ID details are given below : 
 
Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 
account with NSDL. 

8 Character DP ID followed by 8 Digit Client 
ID 

For example if your DP ID is IN300*** and 
Client ID is 12****** then your user ID is 
IN300***12******. 

b) For Members who hold shares in demat 
account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in Physical 
Form. 

EVEN Number followed by Folio Number 
registered with the company 

For example if folio number is 001*** and 
EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for E-Voting, then you can user your existing password to 
login and cast your vote. 

 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 

‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
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password’, you need to enter the ‘initial password’ and the system will force you to 
change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email sent 
to you from NSDL from your mailbox. Open the email and open the attachment 
i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 
digit client ID for NSDL account, last 8 digits of client ID for CDSL account or 
folio number for shares held in physical form. The .pdf file contains your ‘User 
ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in 
process for those shareholders whose email ids are not registered.  

 
6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten your 

password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a request 

at evoting@nsdl.com mentioning your demat account number/folio number, your PAN, 
your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on 
the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the 

check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of E-Voting will open. 

 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

How to cast your vote electronically on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you 
are holding shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 
period. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of 
shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when 
prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  
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6. You can also take the printout of the votes cast by you by clicking on the print option on the 
confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned 
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested 
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the 
Scrutinizer by e-mail to office@mamtabinaniandassociates.com with a copy marked to 
evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also 
upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload 
Board Resolution / Authority Letter" displayed under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost care 
to keep your password confidential. Login to the e-voting website will be disabled upon five 
unsuccessful attempts to key in the correct password. In such an event, you will need to go through 
the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 
www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and 
e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com 
or call on : 022 - 4886 7000 or send a request to Mr. Pritam Dutta, Assistant Manager at 
pritamd@nsdl.com / evoting@nsdl.com 

 
Process for those shareholders whose email ids are not registered with the depositories for procuring user 
id and password and registration of E-mail ids for e-voting for the resolutions set out in this notice: 
 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy 
of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR 
(self-attested scanned copy of Aadhar Card) by email to info@goelfood.com 
 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit 
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested 
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to 
info@goelfood.com. If you are an Individual shareholders holding securities in demat mode, you are 
requested to refer to the login method explained at step 1 (A) i.e. Login method for E-Voting for 
Individual shareholders holding securities in demat[ mode. 
 
 

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and 
password for E-voting by providing above mentioned documents. 
 

4. In terms of SEBI circular dated December 9, 2020 on E-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
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account maintained with Depositories and Depository Participants. Shareholders are required to update 
their mobile number and email ID correctly in their demat account in order to access e-Voting facility. 

 
5. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 

Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are required to update 
their mobile number and email ID correctly in their demat account in order to access e-Voting facility. 

 
 

By the Order of the Board of Directors 

SD/- 
Ruchi Fitkariwala 
Company Secretary and Compliance Officer 
(Membership No. A64870) 
 
Place: Kolkata   
Date: 19.08.2025  
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ATTENDANCE SLIP 
 
 

GOEL FOOD PRODUCTS LIMITED 
CIN: L51909WB1996PLC076909 

Registered Office: 76/1/2 GOLAGHATA ROAD, KOLKATA- 700048, WEST BENGAL 
 
 

29th Annual General Meeting, 12th September, 2025 
 
Please fill attendance slip and hand it over at the entrance of the meeting hall.  
 
I hereby record my presence at the 29th Annual General Meeting held at 76/1/2 Golaghata Road, Kolkata- 
700048, West Bengal, India on Friday, 12th September, 2025 at 11:00 A.M. 
 
 
Member’s/proxy’s Name_________________________________________________  
Member’s/proxy’s Signature______________________________________________  
No. of Shares:  _________________________________________  
Folio No./ DP Id No*/ Client Id Number* __________________________________________  
 
*Applicable for investors holding shares in electronic form.  
 

 
(FOR INSTRUCTION SEE AS UNDER) 
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NOTES: 
 
1. Shareholders/Proxy holders are requested to bring the admission slips with them when they come to the 
meeting and hand them over at the gate after affixing their signatures on them.  
 
2. Shareholders intending to require any information to be explained in the meeting are requested to inform the 
company at least 7 days in advance of their intention to do so, so that the papers relating thereto may be made 
available if the Chairman permits such information to be furnished.  
 
3. Shareholders are requested to advise indicating their account numbers, the change in their address, if any to 
the company.  
 
4. Shareholders are requested to bring their copies of the Annual Report to the venue of the AGM. Duplicate 
Attendance Slip and Annual Report will not be issued at the Annual General Meeting. 
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(FORM NO. MGT-11) 
 
        Proxy Form 

 
 

(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and 
Administration Rules, 2014) 

 

CIN:  L51909WB1996PLC076909 

Name of Company: GOEL FOOD PRODUCTS LIMITED 
 
Registered Office: 76/1/2 Golaghata Road, Kolkata- 700048, West Bengal, India 
 
Name of the Member(s):  
Registered Address:  
E-mail Id:  
Folio No./Client Id/DP ID:  
 
I/We, being the member(s) of ………..shares of the above-named company, hereby appoint  
 
1.  Name: ………………………………  
     Address: …………………………….  
     Email Id: …………………………….  
     Signature: ………………………, or failing him     
 
2. Name: ………………………………  

 Address: …………………………….  
 Email Id: …………………………….  
 Signature: ……………………….,  or failing him     

 
 
as my/our proxy to attend and vote for me/us and on my/our behalf at the 29th Annual General Meeting of the 
Company, to be held on Friday 12th September, 2025 at 11.00 AM at registered office of the Company at 76/1/2 
Golaghata Road, Kolkata- 700048, West Bengal, India and at any adjournment thereof in respect of such 
resolutions as are indicated below: - 
 
Sl. No Resolution(s) For Against 
ORDINARY BUSINESSES: 

1. To consider and approve the Audited Financial Statements of the 
Company together with Statement of Assets and Liabilities for the 
Financial Year ended March 31, 2025 and Reports of the Board of 
Directors and the Auditors thereon. 

  

2. To appoint a Director in place of Mr. Dinesh Goyal (DIN: 00881868), 
who retires by rotation and being eligible, offers himself for 
reappointment. 

  

23



 

                                                                                                                                           
 
 
SPECIAL BUSINESSES: 

3. To approve increase in managerial remuneration payable to Mr. 
Dinesh Goyal (DIN: 00881868), Managing Director and CFO of the 
Company 

  

4. To approve increase in managerial remuneration payable to Ms. 
Rashmi Goyal (DIN: 05253256), Executive Director of the Company 

  

 
 
Signed this ________ day of ______________________ 2025.              
 
Signature of shareholder ___________________________ 
 
Signature of first proxy holder (s) _____________________ 
 

Note: 
 
1)  Please put an ‘X’ in the appropriate column against the respective resolutions. If you leave the ‘For’ or 

‘Against’ column blank against any or all the resolutions, your Proxy will be entitled to vote in the manner 
as he/she thinks appropriate. 

 
2)  Pursuant to the provisions of Section 105 of the Companies Act, 2013, a person can act as a proxy on behalf 

of not more than fifty (50) members and holding in the aggregate not more than ten percent (10%) of the total 
Share Capital of the Company carrying voting rights. A member holding more than ten percent (10%), of the 
total Share Capital of the Company carrying voting rights may appoint a single person as proxy and such 
person shall not act as proxy for any other member. 

 
3) This form of Proxy in order to be effective should be duly completed, stamped, signed and deposited at the 

Registered Office of the Company, not less than 48 hours before the commencement of the meeting.  
 

 

 

 

 

 

 

 

 

Affix 
Revenue 

Stamp 
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E-COMMUNICATION REGISTRATION FORM 
 
Dear Shareholders, 
 
You are aware that majority of the provisions of Companies Act, 2013 have been made effective from April 1, 
2014. Pursuant to Section 101 and Section 136 of the Companies Act, 2013 read with relevant Rules issued 
thereunder, Companies can serve Annual Reports, Notices and other communications through electronic mode 
to those shareholders who have registered their email address either with the Company/RTA or with the 
Depository. It is a welcome move that would benefit the society, as this will reduce paper consumption largely 
and allow shareholders to contribute towards a greener environment. This provides an excellent opportunity to 
every shareholder of Goel Food Products Limited to contribute to the cause of ‘Green Initiative’ by giving their 
consent to receive various communications from the Company through electronic mode. We therefore invite all 
our shareholders to contribute to the cause by filling up the form given below to receive communication from 
the Company in electronic mode. You can also download the appended registration form from the website of the 
Company www.bikafood.com 
 
 
[Please note that as a Member of the Company, you will be entitled to receive all such communication in physical 
form, upon request.] 
 
 

By the Order of the Board of Directors 

SD/- 
Ruchi Fitkariwala 
Company Secretary and Compliance Officer 
(Membership No. A64870) 
 
Place: Kolkata   
Date: 19.08.2025  
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E-COMMUNICATION REGISTRATION FORM 
 
Folio No. /DP ID & Client ID: ____________________________________________ 
 
Name of the 1st Registered Holder: ________________________________________ 
 
Name of the Joint Holder[s]: (1) ___________________________________________ 
(2) ___________________________________________ 
 
Registered Address: 
______________________________________________________________________________ 
________________________________________________________________________________ 
 
E-mail ID (to be registered): ___________________________ 
 
Mob./Tel. No.: ______________________________________ 
 
I/We shareholder(s) of Goel Food Products Limited hereby agree to receive communications from the 
Company in electronic mode. Please register my above E-mail ID in your records for sending 
communications in electronic form. 
 
 
Date: ___________________________      Signature: ______________________ 
 
 
Note: Shareholder(s) are requested to keep the Company informed as and when there is any change 
in the e-mail address. 
 
 

 

 
 
 

 
 
 
 
 
 

 
 
 

26



 

                                                                                                                                           
 
ROUTE MAP TO THE VENUE OF THE 29TH ANNUAL GENERAL MEETING ON FRIDAY, 12TH 
DAY OF SEPTEMBER, 2025 AT 11:00 A.M. AT REGISTERED OFFICE SITUATED AT 76/1/2 
GOLAGHATA ROAD, (VIP ROAD) KOLKATA, PIN: 700048, WEST BENGAL, INDIA 
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BOARD REPORT 

To  
The Members, 
GOEL FOOD PRODUCTS LIMITED 
(Formerly Known as GOEL FOOD PRODUCTS PRIVATE LIMITED) 
 
Your directors have pleasure in presenting their Annual Report on the business and operations of the 
Company together with the Audited Statement of Accounts for the period ended 31st March, 2025. 
 
FINANCIAL RESULTS 

The Company’s financial performance for the year under review along with previous year’s figures are given 
hereunder 

                                                          (Rs. in Lakhs) 

PARTICULARS 2024-25 2023-24 

Revenue from Operations and Other Income 2,555.42 2500.50 
Total Expenses 1,877.53 1,822.42 
Net Profit Before Tax 677.88 678.08 
Current Income Tax 170.20 167.81 
Earlier Year Taxes - 7.09 
Deferred Tax 2.17 2.94 
Net (Profit/ Loss) after Tax 505.51 500.24 
Dividend (Including interim if any and final) 18.85 - 
Net Profit after dividend and tax 486.66 500.24 
Amount Transfer to General Reserve - - 
Balance Carried to Balance Sheet 486.66 500.24 
Earnings per share (Basic) 2.68 2.65 
Earnings per share (Diluted) 2.68 2.65 

 

STATEMENT OF COMPANY'S AFFAIR AND FUTURE OUTLOOK 

During the year under report, your Company had earned gross revenue of Rs. 2555.42 Lakhs as compared to 
Rs. 2,500.50 Lakhs in the immediately previous year. Profit after tax for the year under report amounted to 
Rs.505.51 as compared to profit of Rs. 500.24 Lakhs in the immediately previous year. 
 
The Company in spite of many challenges and competitive market conditions was able to achieve satisfactory 
Sales and Net Profit (After Tax) figures. The Management is of the opinion that in the coming future as the 
overall situation seems to be to be improving and Directors are optimistic about Company’s business and 
hopeful of better performance with increased revenue in next year. 
 
CHANGE IN NATURE OF BUSINESS, IF ANY 

During the year, there has been no change in the nature of business of the Company. 
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DIVIDEND  

The Company has declared a final dividend of INR 0.50/- (Indian Rupees only) per equity share of INR 10/- 
(Indian Rupee Ten only) each fully paid-up. 
 
 
TO UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND 

The provision of section 125(2) of Companies Act, 2013 applies as there was Dividend declared and paid in 
the financial year 2024-2025. 

AMOUNTS TRANSFERRED TO RESERVES 
 
No Amount has been transferred from Surplus in Profit & Loss Account to General Reserve during the 
previous year. 
 
DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES 
 
During the year under consideration, neither any company became nor ceased to be a subsidiary/ joint venture/ 
associate of the Company. 

 
SHARE CAPITAL OF THE COMPANY 
 
AUTHORISED AND PAID-UP SHARE CAPITAL 
 
A. The Authorized Share Capital of the Company as on 31st March, 2025 was: 

 
a)     The Authorized Share Capital of Company is Rs 19,00,00,000 (Rupees Nineteen Crores Only) divided 

into 1,90,00,000 (One crore ninety lakhs) Equity shares of Rs 10 each.  
 

b)    The Company had increased its Authorized Share Capital of the Company, from Rs. 4,00,00,000/- 
(Rupees Four Crore only), divided into 40,00,000 (Forty Lakh) Equity Shares of Rs.10/- (Rupees Ten 
only) each to Rs. 19,00,00,000/- (Rupees Nineteen Crores only) divided into 1,90,00,000 (One Crore 
and Ninety Lakh) Equity Shares of Rs.10/- (Rupees Ten only) as approved by the shareholders in the 
AGM of the Company held in the Financial Year 2024-2025. 

 
B. The Paid-up Share Capital of the Company as on 31st March, 2025 was: 
 
a) The Paid-up share capital of the Company is Rs. 18,85,20,000 (Rupees Eighteen Crore Eighty-Five Lakhs 

Twenty Thousand only) divided into 1,88,52,000 (One Crore  Eighty-Eight Lakhs Fifty-Two Thousand) 
Equity Shares of Rs. 10 each (Rupees Ten Only). 
 

b) The Company by way of bonus issue had increased its Paid-Up Share Capital of the Company, from Rs. 
3,77,04,000 (Rupees Three Crore Seventy-Seven Lakhs Four Thousand only) divided into 37,70,400 
(Thirty-Seven Lakhs Seventy Thousand Four Hundred) Equity Shares of Rs. 10 each (Rupees Ten Only) 
to Rs.18,85,20,000 (Rupees Eighteen Crore Eighty-Five Lakhs Twenty Thousand only) divided into 
1,88,52,000 (One Crore Thirty Eighty-Eight Lakhs Fifty-Two Thousand) Equity Shares as approved by 
the shareholders of the Company in AGM held in the financial year 2024-2025.  
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MATERIAL CHANGES AND COMMITMENTS 
 
Our Company has completed of 29 years of successful business. There were no other material changes. 

 
DISCLOSURE REGARDING ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS 
 
The Company has not issued Equity Shares with Differential Rights as stated in Rule 4(4) of Companies 
(Share Capital and Debenture Rules, 2014) for the Financial Year. 

 
DISCLOSURE REGARDING ISSUE OF EMPLOYEE STOCK OPTIONS 
 
The Company has not provided any Stock Option Scheme to the employees as stated in Rule 12(9) of 
Companies (Share Capital and Debenture Rules, 2014). 
 
DISCLOSURE REGARDING ISSUE OF SWEAT EQUITY SHARES 
 
The Company has not issued any Sweat Equity Shares during the year under review as specified in Rule 8(13) 
of Companies (Share Capital and Debenture Rules, 2014). 
 
DEPOSITS 
 
The Company has not accepted any deposits within the meaning of Section 73 of the Companies Act, 2013 
and the Companies (Acceptance of Deposits) Rules, 2014 in the year under review. 
 
DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNAL 
 
No significant and material orders have been passed by any regulator(s) or Court(s) or Tribunal(s) impacting 
the going concern’s status and Companies operations in future. 

 
STATEMENT IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROL WITH 
REFERENCE TO THE FINANCIAL STATEMENTS 
 
Your Company has an adequate system of internal control procedure as commensurate with the size and 
nature of business, which ensures that all assets are safeguarded and protected against loss and all transactions 
are recorded and reported correctly. 
 
EXTRACT OF ANNUAL RETURN 
 
Pursuant to the provisions of the Section 134(3)(a) and Section 92 of the Companies Act ,2013 read with 
Rule 12 of the Companies (Management and Administration Rules, 2014, the Annual Return of the Company 
as on 31.03.2025 is required to be uploaded on the website of the Company i.e. www.bikafood.com. 
 
NUMBER OF BOARD MEETINGS 
 

     During the Financial Year under review, the Company had 5 (Five) Board Meetings as follows: 
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Sl. 
No. 

Date of Meeting Total no. of directors No. of Directors 
Present 

1 30th May, 2024 5 4 
2 26th June, 2024 5 4 
3 20th August, 2024 5 5 
4 13th November, 2025 5 5 
5 12th March, 2025 5 5 

 
PARTICULARS OF LOAN, GUARANTEES AND INVESTMENTS UNDER SECTION 186 
 
There were loans, guarantees or investments made by the Company and we complied all provision under 
Section 186 of the Companies Act, 2013 during the year under review. 
 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 
All contracts / arrangements / transactions entered by the Company during the Financial Year with related 
parties were in the ordinary course of business and on an arm’s length basis. During the year, the Company 
had not entered into any contract / arrangement / transaction with related parties which could be considered 
material in accordance with the policy of the Company on materiality of related party transactions. Attention 
of the members is drawn to the disclosures of transactions with the related parties is set out in Notes to 
Accounts forming part of the financial statement. 

 
STATUTORY AUDITORS 
 
At the Annual General Meeting conducted on 27th September, 2022, M/s R Kothari & Co LLP, Chartered 
Accountants (Firm Registration Number: 307069E/E300266) were appointed as the Statutory Auditor of the 
Company for five years starting from Financial Year 2022-23. There are no qualifications or adverse remarks 
in the auditor’s report which require any clarification/explanation. The notes on financial statements are self-
explanatory and needs no further explanation. 

 
SECRETARIAL AUDITOR 
 
The Board of our Company at its meeting held on 26th June, 2025 has approved the re-appointment of M/s 
Chetna Gupta & Associates, Practicing Company Secretaries (COP: 10067), as the Secretarial Auditor 
of the Company for the Financial Year 2024-25, Pursuant recommendation of the Audit Committee, at a 
remuneration of Rs. 31,000/- per annum plus applicable taxes and reimbursement of actual out of pocket 
expenses incurred by them during the course of audit and be reportable to the Chairman of the Audit 
Committee. 
 
INTERNAL AUDITOR 
 
The Board of our Company at its meeting held on 26th June, 2025 has approved the re-appointment of M/s 
Kedia Dhandharia & Co, Chartered Accountants, (FRN-326659E) as the Internal Auditor of the Company 
for the Financial Year 2024-25, Pursuant recommendation of the Audit Committee, at a remuneration of Rs. 
30,000/- per annum plus applicable taxes and reimbursement of actual out of pocket expenses incurred by 
them during the course of audit and be reportable to the Chairman of the Audit Committee. 
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CONSERVATION OF ENERGY, TECHNOLOGY, ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 
 
The details of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as under. 
 
A. Conservation of Energy, Technology Absorption  
 
The Company being in the Banquets, Hotels and catering industry, its activities do not involve any 
expenditure on technology and research and development. Therefore, the particulars in the Companies 
(Accounts) Rules, 2014, as amended, in respect of conservation of energy and technology absorption, it is 
not applicable to the Company. Further, the operations of the Company are not energy intensive. However, 
the Company takes every effort to ensure optimum use of energy by using energy efficient LED Lightings, 
Air-Conditioners etc. 

 
B. Foreign Exchange Earnings and Outgo 

 
As the Company is engaged in the business of Banquets, Hotels and catering industry, we are not holding any 
foreign exchange. There have not been any foreign exchange earnings on companies own account.  

 
 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
The Board is properly constituted as per the provisions of the Companies Act, 2013. 
 
The Board at present comprises of: 
 
Change in Directors and Key Managerial person during the year: - 
 

Sr. 
No. 

Name of Directors DIN/PAN Designation 

1. DINESH GOYAL 
 

00881868 Managing Director 

2. RASHMI GOYAL 
 

05253256 Executive Director 

     3.         YATHARTH GOYAL 08708033 Non-Executive Director 
 

4. GOUTAM GUPTA 06740979 Independent Director 
 

5. PRAVIN PODDAR 09003659 Independent Director 
 

6. RUCHI FITKARIWALA ABSPF1130D Company Secretary 
 

 
 
 Mr. Yatharth Goyal (DIN: 08708033) was re-appointed as Director of the Company in the Annual 

General Meeting of the Company held on 22.07.2024 pursuant to Section 152(6) of the Companies 
Act,2013.  
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COMMITTEES OF THE BOARD: 
 
There are currently Four Committees of the Board, as follows: 
 
I. Audit Committee 
II. Stakeholders’ Relationship Committee 
III. Nomination and Remuneration Committee 
IV. Internal Complaints Committee. 

 

AUDIT COMMITTEE 

Constituted in Compliance with Section 177 of the Companies Act, 2013 along with applicable rules thereof 
and Regulation 18 of SEBI (LODR), 2015 respectively. The Audit Committee consist of following members 
namely: 

 

Name of the Director Designation in Committee Nature of Directorship 
Mr. Pravin Poddar Chairman Independent Director 
Mr. Goutam Gupta Member Independent Director 
Mr. Dinesh Goyal Member Managing Director 

 
Sr. No. Date of Audit Committee Meeting No. of Members Present 

1 25.04.2024 3 
2 15.05.2024 3 
3 20.08.2024 3 
4 13.11.2024 3 
5 12.03.2025 3 

 
 
 
Company Secretary and Compliance Officer of our Company would act as the Secretary to the Audit 
Committee. 
 
Scope and functions of the Committee: The Scope and functions of the Audit Committee is in accordance 
with Section 177 of the Companies Act 2013 and includes the following: 

 
a. The recommendation for appointment, remuneration and terms of appointment of    auditors of the 

Company; 
b. Review and monitor the auditor’s independence and performance, and effectiveness of audit process; 
c. Examination of the financial statement and the auditors’ report thereon; 
d. Approval or any subsequent modification of transactions of the company with related parties. 
e. Scrutiny of inter-corporate loans and investments; 
f. Valuation of undertakings or assets of the company, wherever it is necessary; 
g. Evaluation of internal financial controls and risk management systems; 
h. Monitoring the end use of funds raised through public offers and related matters. 
 

 
STAKEHOLDERS’ RELATIONSHIP COMMITTEE 
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Constituted in Compliance with Section 178 of the Companies Act, 2013 and Regulation 20 of SEBI (LODR), 
2015 respectively. The Stakeholder Relationship Committee consist of following members: 
 

Name of the Directors Status in Committee Nature of Directorship 

Mr. Pravin Poddar Chairman Independent Director 

Mr. Goutam Gupta Member Independent Director 

Mrs. Rashmi Goyal Member Executive Director 
 

Sr. No. Date of Stakeholder’s 
Relationship Committee Meeting 

No. of Members Present 

1 27.03.2025 3 
 

Scope and functions of the Committee: The Scope and functions of the Stakeholders Relationship 
Committee are as follows: -  
 
a. Resolving the grievances of the security holders of the listed entity including complaints related to 

transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 
new/duplicate certificates, general meetings etc. 

 
b. Review of measures taken for effective exercise of voting rights by shareholders. 
 
c. Review of adherence to the service standards adopted by the listed entity in respect of various services 

being rendered by the Registrar and Share Transfer Agent. 
 
d. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of 

unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by 
the shareholders of the company. 

 
e. Resolving grievances of debenture holders related to creation of charge, payment of interest/ principal, 

maintenance of security cover and any other covenants. 
 

 
 

 
NOMINATION AND REMUNERATION COMMITTEE 
 

Constituted in Compliance with Section 178 of the Companies Act, 2013 and regulation 19 of SEBI (LODR), 
2015 respectively, The Nomination Remuneration Committee consist of following members namely: -  

 

Name of the Directors Status in Committee Nature of Directorship 

Mr. Goutam Gupta Chairman Independent Director 

Mr. Pravin Poddar Member Independent Director 

Mr. Yatharth Goyal Member Non-Executive Director 
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Sr. No. Date of Nomination and Remuneration 

Committee Meeting 
No. of Members Present 

1 14.08.2024 3 

 
Scope and functions of the Committee: The Scope and functions of the Nomination and Remuneration 
Committee is in accordance with Section 178 of the Companies Act, 2013 includes:  
 
i. The level and composition of remuneration is reasonable and sufficient to attract, retain and motivate 

Directors of the quality required to run the company successfully; 
ii. Relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and 
iii. Remuneration to Directors, key managerial personnel and senior management involves a balance between 

fixed and incentive pay reflecting short and long-term performance objectives appropriate to the working 
of the company and its goals. 

 
INTERNAL COMPLAINTS COMMITTEE 
 

Name of the Directors Status in Committee Gender 

Mrs. Rashmi Goyal Presiding Officer Female 

Mr. Pradip Agarwal Chairman Male 

Mrs. Bimla Devi Goyal Member Female 

Mr. Abhinav Sharma Member Male 
 

Sr. No. Date of Internal Complaints 
Committee Meeting 

No. of Members Present 

1 25.03.2025 4 
 

Scope and functions of the Committee: An Internal Complaints Committee is constituted for our Company 
by the Board to look into the matters concerning sexual harassment. 

 
FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTOR 
 
The Company through its Executive Directors / Senior Managerial Personnel conduct programs 
/presentations periodically to familiarize the Independent Directors with the strategy, operations and 
functions of the Company. 

 
Such programs / presentations will provide an opportunity to the Independent Directors to interact with the 
senior leadership team of the Company and help them to understand the Company’s strategy, business model, 
operations, service and product offerings, markets, organization structure, finance, human resources, 
technology, quality, facilities and risk management and such other areas as may arise from time to time. The 
programs / presentations shall also familiarize the Independent Directors with their roles, rights and 
responsibilities. 
 
The Company circulate news and articles related to the industry on a regular basis and may provide specific 
regulatory updates from time to time and the Company conduct an introductory familiarization program / 
presentation, when a new Independent Director comes on the Board of the Company. 
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DECLARATION BY INDEPENDENT DIRECTORS 
 
The Independent Directors of your Company have submitted the declaration of Independence as required 
under Section 149(7) of the Companies Act, 2013 confirming that they meet the criteria of independence 
under Section 149(6) of the Companies Act, 2013. Initial disclosure pursuant to Regulation 7(1) (b) of the 
SEBI (Prohibition of Insider Trading) Regulations, 2015 as amended, has been submitted by the independent 
director of the Companies. 
 
 
DISCLOSURE AS PER RULE 5 OF COMPANIES (APPOINTMENT & REMUNERATION OF 
MANAGERIAL PERSONNEL) RULES, 2014. 
 
The Company has paid remuneration as per the provisions of Rule 5(2) of the Companies (Appointment & 
Remuneration of Managerial Personnel) Rules, 2014. 

 
INSTANCES OF FRAUD, IF ANY REPORTED BY THE AUDITORS 
 
There have been no instances of fraud reported by the Auditors under Section 143(12) of the Companies Act, 
2013. 

 
STATEMENT THAT COMPANY HAS COMPLIED WITH MATERNITY BENEFIT ACT 
 
The Company hereby confirms that it has duly complied with the provisions of the Maternity Benefit Act, 
1961, during the financial year, and extended maternity benefits to eligible employees as per the Act."* 
 
*There are no female employees in the Company. 
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
A detailed review of the operations, performance and other matters of the Company is set out in the 
Management Discussion and Analysis Report pursuant to Regulation 34 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, forms part of this Annual Report as Annexure -
A. 

 
CORPORATE SOCIAL RESPONSIBILITY 
 
In accordance with Section 135 of the Companies Act, 2013, the Company was required to spend ₹ 
10,16,000(Ten Lakhs Sixteen Thousand Only) towards CSR activities for the financial year ended 31st March 
2025. However, the amount remained unspent due to the time required in identifying suitable and impactful 
projects as well as implementation partners. As per the provisions of Section 135(6), the unspent amount will 
be transferred to the “Unspent CSR Account” within the prescribed timeline. 
 
Additionally, an amount of ₹4,68,000 (Four Lakh Sixty – Eight Thousand Only) remained unspent from the 
₹5,68,000 (Five Lakh Sixty – Eight Thousand Only) CSR obligation for the financial year 2023–2024, owing 
to an ongoing project that could not be completed during the year. The Company remains committed to its 
CSR responsibilities and is actively evaluating appropriate projects and partnerships to ensure effective 
implementation in the upcoming financial year 
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The Company affirms that it remains committed to fulfilling its CSR obligations and is actively evaluating 
appropriate CSR projects for the upcoming Financial Year. 
 
CORPORATE GOVERNANCE 
 
In terms of SEBI (Listing Obligations and Disclosures Requirement) Regulations, 2015 companies, which 
have listed their specified securities on SME Exchange, are exempted from compliance with corporate 
governance provisions. 
 
Since the equity shares of the company is listed exclusively on SME platform of BSE, the Company is 
exempted from compliance with corporate governance provisions, and accordingly the reporting 
requirements like Corporate Governance Report, Business Responsibility Report etc. are not applicable on 
the Company. 
 
POLICY/VIGIL MECHANISM/CODE OF CONDUCT 
 
The Company has a Whistle Blower Policy in line with the provisions of the Section 177 of the Companies 
Act, 2013. This policy establishes a vigil mechanism for directors and employees to report their genuine 
concerns actual or suspected fraud or violation of the Company’s code of conduct. The said mechanism also 
provides for adequate safeguards against victimization of the persons who use such mechanism and makes 
provision for direct access to the chairperson of the Audit Committee. We confirm that during the financial 
year 2024-25, no employee of the Company was denied access to the Audit Committee. The said Whistle 
Blower Policy is available on the website of the Company at www.bikafood.com. 
 
The Board of Directors has approved a Code of Conduct which is applicable to the Members of the Board 
and all employees in the course of day-to-day business operations of the company. The Company believes in 
“Zero Tolerance” against bribery, corruption and unethical dealings / behaviors of any form and the Board 
has laid down the directives to counter such acts. The Code has been posted on the Company's website 
https://www.bikafood.com 
 
The Code lays down the standard procedure of business conduct which is expected to be followed by the 
Directors and the designated employees in their business dealings and in particular on matters relating to 
integrity in the work place, in business practices and in dealing with stakeholders.  

 
The Code gives guidance through examples on the expected behavior from an employee in a given situation 
and the reporting structure. 
 
All the Board Members and the Senior Management personnel have confirmed compliance with the Code. 
All Management Staff were given appropriate training in this regard. 
 
 
DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION & REDRESSAL) ACT 2013 
 
This policy is applicable to employees, workers, volunteers, probationer and trainees including those on 
deputation, part time, contract, working as consultants or otherwise (whether in the office premises or outside 
while on assignment). This policy shall be considered to be a part of the employment contract or terms of 
engagement of the persons in the above categories. 
 
Where the alleged incident occurs to our employee by a third party while on a duty outside our premises the 
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Company shall perform all reasonable and necessary steps to support our employee. 
 
LISTING FEES 
 
Listing Fee has been paid for the Financial Year 2024-2025. 
 
MAINTENANCE OF COST RECORDS 
 
The Board confirms that maintenance of cost records as specified by the Central Government under sub-
section (1) of Section 148 of the Companies Act, 2013 is not required by the Company and accordingly, no 
such records have been made and maintained. 

 
DIRECTORS RESPONSIBILITY STATEMENT 
 
In accordance with the provisions of Section 134(5) of the Companies Act 2013, your directors confirm that: 
 
a) In the preparation of the annual accounts for the financial period ended 31st March, 2025, the applicable 

accounting standards had been followed along with proper explanation relating to material departures; 
 
b) The directors had selected such accounting policies and applied them consistently and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
Company as at 31st March 2025 and of the profit of the Company for that period; 

 
c) The directors had taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of the Companies Act 2013 for safeguarding the assets of the company 
and for preventing and detecting fraud and other irregularities; 

 
d) The directors had prepared the annual accounts on a going concern basis; 
 
e) The directors had devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 
 
f) They have devised proper systems to ensure compliance with the provisions of all applicable laws and 

that such systems were adequate and operating effectively. 
 

ACKNOWLEDGEMENT 
 
Your directors wish to express their grateful appreciation to the continued co-operation received from the 
Banks, Government Authorities, Customers, Vendors and Shareholders during the year under review. Your 
directors also wish to place on record their deep sense of appreciation for the committed service of the 
Executives, staff and Workers of the Company. 
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   For and behalf of  
   GOEL FOOD PRODUCTS LIMITED 

   (Formerly called Goel Food Products Private Limited) 
Date: 27.05.2025        
Place: Kolkata                          
 
 
                                                                       Sd/-                                   Sd/- 

  (Dinesh Goyal)         (Rashmi Goyal) 
  Managing Director                         Director 
  DIN: 00881868                      DIN: 05253256 
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                                         “Annexure – B” to Board’s report 

                                                        FORM NO. AOC-2 

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

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

1. Details of contracts or arrangements or transactions not at arm’s length basis: 
 
a) Name(s) of the related party and nature of relationship: N.A 

b) Nature of contracts/arrangements/transactions: N.A. 

c) Duration of the contracts /arrangements/transactions: N.A.  

d) Salient terms of the contracts or arrangements or transactions including the value, if any: N.A. 

e) Justification for entering into such contracts or arrangements or transactions: N.A. 

f)  Date(s) of approval by the Board: N.A.  

g) Amount paid as advances, if any: NIL 

h) Date on which the special resolution was passed in general meeting as required under     first proviso to 

section 188: N.A 

 

 

 

 

 

 
 
 

2. Details of material contracts or arrangement or transactions at arm’s length basis: 
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Sl 
No. 
 

Name(s) of the 
related party 
and nature of 
relationship 

Nature of 
contracts/ 
arrangements 
/transaction 

Duration of  
the contracts/ 
arrangements  
/ transactions 

Salient terms of 
the contracts or 
arrangements 
or transactions 
including the 
value, if any 

Date(s) of 
approval 
by the 
Board, if 
any 

Amount 
paid as 
advances, 
if any 

1 Hilltop Healthcare 
Centre Limited 

 
Holding Company 

Rent Paid N.A. INR 
33,22,000/- 

NA NIL 

2 DINESH GOYAL 
& SONS HUF 

 
Enterprise in which 

Key Managerial 
Personnel or their 

relatives have 
significant 
influence 

Rent Paid N.A. INR 
6,00,000/- 

NA NIL 

3 Eragon Sales 
Private Limited 

 
Enterprise in which 

Key Managerial 
Personnel or their 

relatives have 
significant 
influence 

Rent Paid N.A. INR 
20,46,000/- 

NA NIL 

4 GOEL 
HOSPITALITY 

AND FOOD 
 

Enterprise in which 
Key Managerial 

Personnel or their 
relatives have 

significant 
influence. 

Trade Payables 
(Advances 

Paid) 

N.A. INR 23,00,000 
/-  

N.A. NIL 

5 GOEL 
HOSPITALITY 

AND FOOD 
 

Enterprise in which 
Key Managerial 

Personnel or their 
relatives have 

significant 
influence. 

Trade Payables 
(Advances 
Received) 

N.A. INR 50,000/- N.A. NIL 
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              For and behalf of  
                 GOEL FOOD PRODUCTS LIMITED 
                 (Formerly called Goel Food Products Private Limited 

Date:  27.05.2025  
Place: Kolkata 
                                                                                            Sd/-                                Sd/-                                        
                                                                                                        
                                                                                            Dinesh Goyal                Rashmi Goyal 
                                                                                            Managing Director       Director 
                                                                                            DIN: 00881868             DIN: 05253256 
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“Annexure – B” to Board’s report 

 
Particulars of Employee pursuant to Section 197 of the Companies Act, 2013 read with Rules 5 (1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
 

1. The ratio of the remuneration of each Director to the median remuneration of the Employees for the Financial 
Year: 
 
• Mr. Dinesh Goyal: 20.16:1 
• Ms. Rashmi Goyal: 20.16:1 
• Mr. Yatharth Goyal: 20.16:1 
• Mr. Goutam Gupta:  0.038:1 
• Mr. Pravin Poddar:  0.038:1 

 
2. The percentage increase in remuneration of each Director, CFO, CEO, CS in the Financial Year: 

 
• Mr. Dinesh Goyal: 0% 
• Ms. Rashmi Goyal: 0% 
• Mr. Yatharth Goyal: 0% 
• Mr. Goutam Gupta: 0% 
• Mr. Pravin Poddar: 0% 
• Ms. Ruchi Fitkariwala: 0% 

 
3. The percentage increase in the median remuneration of Employees in the Financial Year: 

 
The median remuneration of the employees of the Company was not increased or decreased in the Financial 
Year 2024-25. 
 

4. The number of permanent Employees on the rolls of the Company: 
 
There were 37 permanent employees on the rolls of the Company as on March 31, 2025. 
 

5. Average percentile increase already made in the salaries of Employees other than the Managerial Personnel 
in the last Financial Year and its comparison with the percentile increase in the managerial remuneration and 
justification thereof and point out if there are any exceptional circumstances for increase in the managerial 
remuneration:  
 
Average percentile increase for Managerial Personnel for the Financial Year- refer point 2 of this 
Annexure. 
Average percentile increase for employees other than the Managerial Personnel for the financial year refer 
point 3 of this annexure. 
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The average increase in the remuneration of employees compared to the increase in remuneration of 
Managerial Personnel is in line with the market bench mark study. 
 
There is no exceptional increase in the Managerial Remuneration. 
 

6. Affirmation that the remuneration is as per the remuneration policy of the Company: 
 
Yes, it is confirmed 
 
Note: Remuneration for Financial Year 2023-24 and 2024-25 has been annualized for the purpose of 
comparison. 
 

                                         For and behalf of  
                      GOEL FOOD PRODUCTS LIMITED 
                     (Formerly called Goel Food Products Private Limited) 

Date:  27.05.2025 
Place: Kolkata 
                                                                                            Sd/-                                Sd/-                                        
                                                                                          
                                                                                            Dinesh Goyal                Rashmi Goyal 
                                                                                            Managing Director       Director 
                                                                                            DIN: 00881868             DIN: 05253256 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
INDUSTRY OVERVIEW 
 
The banquets, catering, and hotels sector is a vibrant pillar of the service economy, contributing significantly 
to employment, tourism, and GDP growth. Over the past decade, the industry has transformed into a highly 
competitive, experience-driven space, blending hospitality, design, and technology to meet the diverse 
expectations of both domestic and international guests. 
 
Rising disposable incomes, greater lifestyle spending, expanding urbanization, and the cultural importance 
of social gatherings continue to drive demand. Weddings, corporate events, social celebrations, and leisure 
travel form the backbone of this sector, supported by improved infrastructure, connectivity, and service 
standards. 
 
While competition has intensified with the entry of new players, consumers are increasingly willing to pay a 
premium for personalized experiences, high-quality service, and unique venues. Technology adoption — 
from digital booking platforms to AI-driven guest services — is reshaping operations and guest engagement. 
 
 
INDIAN ECONOMY 
 
India retained its position as the world’s fifth-largest economy in FY 2024–25, backed by strong domestic 
demand, high infrastructure investment, and robust growth in services. Real GDP is estimated to grow by 
over 6% in FY 2025–26, supported by: 

 Expanding private consumption and rising urban incomes. 
 Large-scale government investment in infrastructure and logistics. 
 Digitization and improved ease of doing business. 
 Strong performance in contact-intensive sectors, including hospitality and tourism. 

With a stable inflationary environment, improved agricultural output, and growing exports, India remains the 
fastest-growing major economy and is expected to be among the top three global economies over the next 
decade. 

HOTELS AND HOSPITALITY IN INDIA 

The hospitality sector is entering a phase of sustained expansion. Key demand drivers include: 

 Domestic leisure travel, which accounts for the bulk of hotel occupancy. 
 Growth in Meetings, Incentives, Conferences, and Exhibitions (MICE) and large-format weddings. 
 Increasing tourism in tier-II and tier-III cities. 
 Rising interest in spiritual, heritage, and experiential tourism. 

Industry margins have improved compared to pre-2020 levels, aided by efficient cost structures, better 
inventory management, and operating leverage. Many operators are also diversifying into co-working 
spaces, hybrid events, and community-focused offerings to maximize asset utilization. 
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HOTELS AND HOSPITALITY IN INDIA 
 
Sustenance of domestic leisure travel, demand from meetings, incentives, conferences, and exhibitions 
including weddings, and business travel (despite a temporary lull during election period) are likely to drive 
demand in FY2026. Spiritual tourism and tier-II cities are expected to contribute meaningfully in FY2026. 
Sustenance of a large part of the cost-rationalization measures undertaken during Covid period, along with 
operating leverage benefits, has resulted in sharp expansion in margins compared to pre-Covid levels. 

 
MARKET SIZE 

 
As per the World Travel & Tourism Council (WTTC) and industry reports: 

 
 The Indian travel & tourism industry is projected to contribute US$ 512 billion to GDP by 2028. 

 The Indian hotel market is expected to grow from US$ 32 billion in FY20 to US$ 52 billion by FY27. 

 The travel market is projected to reach US$ 125 billion by FY27 from US$ 75 billion in FY20. 

 Foreign Tourist Arrivals (FTAs) in April 2024 stood at 650,748, up 7.7% YoY. 

 The top five source markets in December 2024 were: USA (24.38%), UK (11.48%), Australia (10.33%), 

Bangladesh (5.91%), and Canada (5.73%). 

 
While international arrivals are growing steadily, domestic tourism remains the primary growth driver, 
powered by expanding middle-class travel aspirations, improved connectivity, and a deeper penetration of 
branded hotel chains in previously underserved areas. 

 
OUTLOOK 

 
With safety & hygiene as the foremost criteria, the pandemic has forced the banquets & hotel industry to 
come up with innovative ways to utilize their assets by opening newer revenue streams such as co-working 
space, use of technology, redesigning hotels and others. Though the flow of large booking is high in peak 
season, we have started focusing on attracting small bookings like kitty party, birthday party, kirtans in off 
season. 

 
RISKS AND CONCERNS 
 
Economic Sensitivity: Hospitality demand is closely tied to GDP growth, consumer spending power, and 
discretionary income. 
 
Operational Challenges: Rising input costs, regulatory compliance, and skilled manpower shortages in 
certain regions. 
 
Competitive Intensity: Increased market participation may impact pricing flexibility and margins. 
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 
The Company maintains a comprehensive internal control framework designed to safeguard assets, ensure 
accurate financial reporting, and maintain operational efficiency. Key features include: 
 Process-level controls embedded in daily operations. 
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 Regular internal audits for continuous process improvement. 
 Statutory audit oversight to verify the adequacy and effectiveness of internal systems. 

These controls are periodically reviewed and strengthened to align with industry best practices and evolving 
business needs. 
 
DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS: 
 

RATIO Numerator Denominator FY 2025 FY 2024 

CURRENT 
RATIO 

Current 
Assets 

Current 
Liabilities 

1.88 1.56 

     

DEBT EQUITY 
RATIO 

Total Debt Shareholder's 
Equity 

0.98 1.33 

     
DEBT SERVICE 
COVERAGE 
RATIO 

Earnings 
Available for 
Debt 

Debt Service 0.35 2.31 

     

RETURN ON 
EQUITY RATIO 

Net profit 
after tax 

Net Worth 
Equity 

0.21 0.25 

     

INVENTORY 
TURNOVER 
RATIO 

Cost of 
goods sold 

Average 
Inventory 

27.47 32.54 

     
TRADE 
RECEIVABLES 
TURNOVER 

Net Sales Average 
Accounts 

14.59 18.42 

     
TRADE 
PAYABLES 
TURNOVER 
RATIO 

Net Credit 
Purchases 

Average 
Accounts 

5.63 4.06 

     

NET CAPITAL 
TURNOVER 
RATIO 

Net Sales Working Capital 3.14 18.65 

     

NET PROFIT 
RATIO 

Profit after 
Tax 

Net Sales 0.21 0.21 
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RETURN ON 
CAPITAL 
EMPLOYED 

Earnings 
Before 
Interest and 
Tax 

Capital 
Employed 

0.34 0.19 

     
RETURN ON 
INVESTMENT 

Interest 
Income 

Cost of 
Investment 

0.00 0.00 

     
INTEREST 
COVERAGE 
RATIO 

Earnings 
before 
Interest and 
taxes 

Interest Expense 3.76 3.43 

 
 
                                         For and behalf of  

                      GOEL FOOD PRODUCTS LIMITED 
                     (Formerly called Goel Food Products Private Limited) 

Date:  27.05.2025 
Place: Kolkata 
                                                                                            Sd/-                                Sd/-                                        
                                                                                          
                                                                                            Dinesh Goyal                Rashmi Goyal 
                                                                                            Managing Director       Director 
                                                                                            DIN: 00881868             DIN: 05253256 
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