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CHAIRMAN & MANAGING DIRECTOR'S LETTER 
Dear Shareholders, 

FY2025 was a year of achievements and initiatives for Piccadily 
Agro. The Company has evolved through a phase of innovation 
led development and is moving to the next. Let me explain. 

As you are aware, the Company had started its commercial 
operations as a sugar manufacturing entity in 1994 at Indri, 
Haryana Thereafter. the company diversified and set up a grain­
based distillery in 2007. Since then, we have been steadily 
developing the distillery businesses where we have tasted 
success. Overall these early years have provided our team with 
rich experience. Importantly, during this phase. the Company 
operated largely with investments from internal accruals and promoter funding. Debt 
was at tow levels, and the Company resorted to raising external finances mainly for 
operating working capital. 

The distillery business has grown well and continues to show promise. In 2010. a malt 
distillery was established., and barrels were procured with a view to commence the 
process of alcohol maturation In 2017. the Company entered the branded alcoholic 
beverage segment with the launch of the 'Whistler· brand of whiskey. Subsequently, in 
2022 the single malt whiskey 'Indri' was launched. and it has been a raving success in the 
domestic and the international markets recording over 40% volume growth in FY2025. 
The success of Indri bears testament to the expertise built by the Company right across 
the product value chain - including sourcing, malting, maturing. development of 
product, distillation and producing to sates and distribution of premium whisky in India 
and overseas. 

It is important to appreciate that product variation through innovation and quality is at 
the core of our offerings. The Company thrives on employing innovation to introducing 
unique Indian flavours that are harnessed from natural ingredients. Further. the terroir 
lends its imprint on the maturation process at Indri in North India thereby offering 
distinct characteristics to the company's IMFL products. especially malt. These are 
contributing to the unique products that are cultured and developed over time. which 
the company has been able to ofter and been well received in India as also overseas. It is 
this quality that provides it with a premium positioning. After the resounding success of 
Indri, the Company is focussing on the branded alcoholic beverages space and has 
launched two new product ranges. These are: 

• Camikara. which is Indias first and only pure cane juice rum. Setting it apart from 
molasses-based counterparts, and offering it with different age of maturation 

• Cashmir, a small batch luxury vodka crafted from heritage organic Indian winter 
wheat and pristine glacial water from the Kashmir valley 
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It is also repositioning its blended whisky - ·whistler' - with focused branding and 
communication. Clearly, the Company is fast emerging as a branded product player in 
the alcohol beverages space with niche products that have premium market 
positioning in their respective segments. 

Over the years, the sugar business has grown and today there is capacity to process 
5,000 tons of cane crushed per day and produce white crystal sugar. Unfortunately, the 
sugar industry in India operates under strict government controls and there is strong 
regulatory overhang. Consequently, today, this business is not core to the Company's 
operations and alternate avenues are being explored including divestment or demerger. 

FY2025 was year of steady traction for these products that has translated into a much­
improved financial performance. The highlights are: 

• Total Revenue increased by7.7% to Rs.893 crore in FY2025 
• EBIDTA margin increased by 300 basis points to 21.4% in FY2025; and EBIDTA 

increased by 25.4% to Rs.191 crore in FY2025 
• PAT (excluding exceptional item of FY2024) increased by 22% to Rs.105 crore in 

FY2025 
• Earnings Per share (EPS) (excluding exceptional item of FY2024) increased by 22% to 

Rs.11 in FY2025 

While we build on the premium branded alee-beverage portfolio, the Company will 
continue to produce and sell other products in the value chain to optimise production 
returns at a certain scale of operations. With the base firmly in place including sourcing, 
distilling, maturation, developing products, branding and marketing systems and sales 
distribution channels, the Company is now poised to launch into the next phase of 
growth. It has undertaken capacity expansion schemes at Indri, setting up a new 
distillery each at Mahsamund. Chhattisgarh and at Portvadie, Scotland. 

In FY2025. company announced a growth plan by investing Rs.1000 Cr in 3 years for 
capacity and business expansion. We have invested nearly Rs.450 Cr in FY2025, another 
about Rs.250 Cr is in the pipeline while the balance amount of up to Rs.300 Cr is planned 
to be invested for acquisitions and mergers. With the above, we are well on our way to 
increase our capacity by four fold, in line with the same we plan to grow our business by 
four times from our current base over the next 3-5 years. The funding of the same has 
happened through mix of fully convertible warrants and compulsory convertible 
debentures of Rs.262 Cr and Rs.161.25 Cr through Term Loans. In addition, the 
promoters have also subscribed to an additional Rs.SO Cr. The balance is expected to be 
funded through internal accruals. With this external funding and profits from the years· 
operation, the Company's net worth or equity has nearly doubled from Rs.341 crore as 
on 31 March 2024 to Rs.683 crore as on 31 March 2025. Long term borrowing has 
increased to Rs.142 crore as on 31 March 2025. The Company is now operating with a 
much larger balance sheet whose size has increased from Rs.739 core as on 31 March 
2024 to Rs.1,146 crore as on 31 March 2025. 
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Much of the first phase of this expansion path witnessed commencement of execution 
in FY2025. At Indri, distillery capacity is being increased from 78 KLPD to 220 KLPD for 
ENNEthanol and from 12 KLPD to 30 KLPD for malt. The new lines are expected to be 
commissioned in Hl. FY2026. The barrel storage capacity is also being scaled up from 
45,000 to 100,000 barrels, of which 30,000 extra barrels has already come on board. To 
support this growth, barrel warehousing capacities are also being increased. To spread 
production risk, the Company has also taken up a site in Chhattisgarh at Mahasamund, 
where a new 210 KLPD distillery is being set up, which is expected to go on stream in HZ, 
FY2026. The Company has also forayed into setting up an international production 
facility at Portavadie {Scotland), where land acquisition is complete and the process of 
evaluation of plant and machinery is underway. 

To successfully execute this next round of growth. the Company has also started putting 
in place the internal building blocks. The senior management team has been 
strengthened by inducting a highly experienced Head of Sales and an experienced CFO. 
The SAP based internal financial ERP solutions has been implemented with more of its 
modules being rolled out, which is focused on streamlining operating processes and 
institutionalising better corporate controls across the organisation. Human resource 
processes have been further strengthened with the introduction of an ESOP scheme for 
1% of paid-up capital and 1/3 of that has been granted. 

We are a Company on the move, and we have sown the seeds for significant value 
accretion over the next few years. In terms of products, we are developing unique 
propositions that bring in unique Indian flavours to a global palate. We have already 
spread our distribution networks wide across the world. As we increase our product 
portfolio, this will be better utilized to generate value. 

I thank you. our shareholders and related stakeholders for instilling faith in our business 
over the past. I urge you to repose faith in us as we are confident of embarking on a 
strong growth journey over the next few years. 

Regards, 

Harvinder Singh Chopra 
Chairman & Managing Director 
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FY2025: PERFORMANCE SNAPSHOT (STANDALONE) 

:{893crore :{19lcrore 
Total Income EBITDA EPS 

CD 7.7% 
Y-o-Y growth CD 25.4% 

Y-o-Y growth CD 22%* 
Y-o-Y growth 

:{10Scrore 21.4% 
PAT EBITDA Margin 

CD 22%* 
Y-o-Y growth CD ~P-v~~E; 

KEY ANNUAL HIGHLIGHTS 

IMFL sales volumes (Indri, Camikara and 
Whistler)grew46%YoY 
• Indri volumes grew over 37%. Whistler grew 

54%. Camikara310% (on a smaller base) 
• Indri captured an estd 55% share of Indian 

Single Malt export market 
• B2B Malt sales halted in FY25 to cater to own 

IMFLdemand 

Indri Experience Centre launched at the lndri 
dlstlllery 
• A unique offering for whisky lovers offering 

guided tours. curated tastings and interactive 
exhibits Recreational golf greens to support 
premium positioning 

Strenghtened distribution 
• 28 States and UT (incl CSD) vs 20 in Fy24 
• Over 16.000 Retail Stores including On Trade in 

India vs 6.700 In Fy24 
• CSD and Paramilitary added for our IMFL 

products 
• 28 (vs 22) countries. 16 (vs 8) Indian Duty free 

and 11 (vs 3) International duty free 
Participated. domestically and internationally. 
in Whisky & Spirits shows and events 

Products/Expressions launched 
• Indri Game of Thrones 
• Indri City Series Edition 
• Indri Diwali Collectors Edition 2024 
• Indri Founders Reserve 11 YO 
• Camikara 3 YO 
• Camikara mixers 

Maturation capacity enhanced 
• Number of Barells at 75.000 (vs 45,000 in 

FY24) and warehousing for the same. at 
Indri 

Otherupdate 
• Expansions on track - Indri. Haryana + 

Chhattisgarh + Portavadie. Scotland Fund 
raise:Rs-312 crore raised by way of CCD's 
and Warrants to part fund expansion 
plans. Of above Rs.SO crore subscribed by 
Promoters 

• SAPimplemented 
• Camikara Millionaire Bartend ers 

Challenge conducted Jan to April 2025 -
Winner prize money of Rs. 10 \akh. 
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FIVE VF.AR PERFORMANCE HIGHLIGHTS (STANDALONE} 

Revenue from operations, Rs. Crore 

1000.0 

800.0 

600.0 

400.0 

EBIDTA, Rs Crore 

200.0 / 

150.0 

100.0 

50.0 

0.0 

70.1 

- 191.-4--

152.6 

FY2021 FY2022 fY2023 FY2024 FY2025 FY202l FY2022 FY2023 FY2024 FY202S 

Operating Profit Margin 
(EBIDT A/Operational Revenues) 

18.4% 

11..~--
122 
....... " __ 10_~ ... 0% 

2L6% 
◄ 

Profit After Taxes, Rs. Crore 104.7 

FY2021 l'Y2022 FY2023 FY2024 FY2025 FY2021 l'Y2022 FY2023 FY2024 l'Y2025 

Net Worth•, Rs. Crore 

FY2021 FY2022 FY2023 FY2024 FY2025 

,., Net Worth in FY2025 is including CCD and warrants 

•• Excluding Exceptional items for FY2024 
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Our Journey 
Piccadily Agro Industries Ltd., based in India, is a key 
player in the liquor industry. The company, rooted in 
agro-processing, now makes spirits. It has launched 
brands like Whistler, lndri, Camikara and Cashmir. Each 
product has its own character and story, linked to its 
origins and careful making. 

1994 

Commenced 
operations 

with a sugar 
manufacturing 

unit 

Commissioned 
a grain-based 

distillery 

2010 

Established 
a m alt 

distillery and 
began barrel 
maturation 

20V 

Entered the 
branded 
alcoholic 
beverage 

segment with 
the launch of 

Whistler 
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The Company's journey in the spirits market is a mix of 
tradition, innovation, and dedication to making great 
drinks. Each sip from the spirits is not just drinking 
alcohol. It's part of Piccadily Agro's diverse, flavourful 
journey in the world of spirits. 

2022 

Introduced 
lndri single 
malt whisky 

Launched 
Camikara 

12-Year-Old 
aged rum 

Expanded the 
lndri portfolio 
with Dru and 
Diwali 2023 

Edition 

lndri Diwali 
2023 Edition 
received the 
World's Best 

Whisky Award 

Introduced 
Camikara 

8-Year-Old for 
international 

markets 

Released 
lndri Diwali 
Collectors 

Edition 2024 

Rolled out 
lndri City 

Series Editions 

Launched 
Camikara 

3-Year-Old 

Fund raise 
and capacity 

expansion 
commenced 

2025 

Launch of 
Cashmir 

Launch of 
lndri Agneya 
& Dubai City 

Series 
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INDRI Single Malt Whisky 

The Spirit Of Five Senses 

A remarkable single malt made from the indige· 
nous non-hybrid, non-GMO, six-row barley grown 
for hundreds of years in Rajasthan. The inaugural 
award-winning expression (Indri-Trini) is India's 

first triple cask single malt matured in ex-bourbon, 
ex-French wine, and PX sherry casks, carefully 

curated by the master craftsmen at the distillery to 
bring out the individual character of each wood. 

Indri in Sanskrit refers to The Five Senses or Indriya 

SMELL • TASTE • TOUCH • SIGHT • SOUND 

IND RI is also the name of a quaint village in the 
state of Haryana, India, where our distillery is 
located. It is situated in the catchment area of 
River Yamuna, nestled in the foothills of the 

mighty Himalayas. 

www.indri.in 

• 
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INDRI 
rl-,HE Clrl~Y SERIES 

1Jlfflffi 
lndri Single t-1alt l11dia11 Whisky proudly introduces 'The City Series'fealuring an exdusive 

Single Cask expression crafledforcily specific /ravel retail. This remarkable release 
refleds lndri's unwavering commitment lo qualilyartd artisanal craftsmanship. Each city 

expression pays tribute lo the iconiclartdmarks, seamlessly integrating/hem into /he 
packagirtg to enhance the whisky's narrative and connection to its cultural roots. 

The CitySeries'11ot only celebrates cultural richness but also positions ilse(Jasa distinctive 
addition lo the global whislly landscape. Eacil elementof this release beautifully showcases 
lndri's dedication lo excellence, making ii a must-try fora/I whiskyent/msiasts and for those 

seeking an experience. 
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lndri Founder's Rese,ve Single Malt Whisky, aged for an exceptional 11 years, is .a heartfelt tribute 
to the visionary behind the Piccadily group, Pt. Kidar Nath Sharma. Crafted with extreme care, this 
whisky embodies both the passage of time and the enduring passion that define our founder's 
journey. This e xclusive edit ion has been curated to perfection by ma~rying malts matured in 
11-year-old Ex-Boroeaux Red Wine Casks, in distinctive sub-tropical terroir of northern India. 
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AMI KARA 

INDll\'S 1., PURE CJ\NE RUM 

Camikara ia derived from the Sanskrit 
word, meaning liquid gold. Thia rum ia aged 
for 12 years in American oak barrels amidst 
the hills of Northern lndia. Camikara ia bot­
tled at 50% ABV with no added colors, 
flavors, sugar, or spices. Thia expression 
represents the unadulterated flavor of an 
lndian cane spirit intermingled with cask 
aging at the extreme temperatures of 
lndia'a northern plains. Camikara Rum ia 
the pioneer of a revolution - a testament to 
our land's history, its culture, and its 
people. 

The l" lnclian Rum to Ever Win A Gold Mecla.J, Eapeclally at 
tha Preatlgioua IWSC Awarde aoaa, With 95 Polnta 
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BARREL AGED 
BLENDED MALT WHISKY 

Whistler Whislry is a testament to barrel ageing, maturation and the nrt of blending. Inspired by the Whistleruxrrbler, a mro ,md 
elusive song bird Indigenous to f ndrl, the home of our dlsJ/1/ery In Naryana. Th/senchantlng songbird enthralls us with Its melody 
&vibm11t colours-this whisky is /he embodiment of the true spirit of this bird giving an unforgettable experience with every sip. 

The fine$! matul'l'd malts ttnd grain spirits are Cd re.fully selected by our master blender, nurl.ured and patiently aged in oakwood 
barrels lo develop a remarkable depth i11ftavourand rejinemen/011 /he palate. The resu/tisan exquisifeba/anceofi11/ricatelayers 

of flavour which offers you an extremely smooth and mellow whisky. 

Uke lheca/1 of/he WhlsHer bird. I his 10hls~y resonates t,,,vond /he glass, ils rich and nuanced notes echo long aJler the ltw drop. 
Whistler Whisky is more ihan a drink-it's an experience wa'ifing to he savoured. 

YOUR TRUE SPIRIT 

~ 
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' .. ... , . 
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cASHMI~ 
VODKA 

111 I/le /wart of I/le Himalll,Y(ls. a~1e,e lime lirtgl!rs and nature whispers. Tian land of 
prnfo1111d brouly-Kt1sl111ur. A place where every petal lmf aad ripple ttl/s a g,,ry. 
Serene. p0<Uir. 1111/aml.'d- /1 is from this la11d of quiet grandeur /Ital Ca.rJ1111ir Vodl.-o 

drawsitssouL 

Cmjleilfrom Sa11a Mo/La 2000 year old rvdisrovered 0/1!,0llie lndi011 /lerifag<' whtal. 
Cas/lmir embodies purily from /he very start. IVha/ lrtJ-OI sets it apart is the pristine 
water sourced from lite Kashmir Valley-renowned for Its w1touc/lNI claJiJy. nanm,J 
mincmt co11t~nl 1111// 11tacial or/glns-bringi1111 u1111111trhrd fre,/111('$$ and purl{¥ to (~'<'TY 

sip. Cashmirisdist/1/ed seven times(~) lo 11chievea11 exapllona//eucl of tlcrrilyand 
smoo//mess. rt's11//i11y lnCI refl11edvodka th Cit Is vtit>C()lon lh<' polatca11d tk.in in finish 

Each botlleis a canvas of memories. 
Casltmir isn't just uodka-il's a story in a botlte. 

J 

Pure. Poetic. Unforgettable. 

------------------l25 
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MANAGEMENT DISCUSSION AND ANALYSIS 

INTRODUCTION 

Piccadi\y Agro Industries Limited (referred to subsequently as 'Piccadily Agro· or 'the 
Company') operates across two distinct business segments - Distillery including 
Alcoholic Beverages (Alco-bev) and Sugar. Since its inception the Company has steadily 
developed i ts business across these domains. Today, while the sugar business focuses 
on refined sugar production and maintains its activities in line with demand conditions 
in a largely regulated market, the Company is more aggressively developing the distillery 
business with greater focus on the value-added alcoholic beverages business portfolio. 
With the core positioning of blending traditional manufacturing with innovation led 
product development. Piccadi\y Agro is fast evolving as a company with expertise across 
product value chains including sourcing, distilling, maturation, marketing and sales and 
distribution. 

Chart A outlines the segment-wise portfolio of the Company's two business segments: 

Distillery: This includes outputs like Extra Neutral Alcohol (ENA), Ethanol Country liquor 
(Indian Made Indian Liquor(IMIL) Malt and DOGS. Malt and ENA have been expanded 
into Alco-bev brands or as they are commonly referred to. Indian Made Foreign Liqour 
(IMFL) 

Sugar: This includes outputs like sugar. molasses. bagasse and power co-generation 

CRYSTAL WHin: 
SUGAR 

"CHART-A" PICCADILY AGRO BUSINESS STRUCTURE 

PICCADILY AGRO 

SUGAR 

Al.00-BEV -
SIHGlEMAJ:r 

DIDRI 

Incorporated in 1994, Piccadily Agro started its commercial operations as a sugar 
producing Company. It diversified its business portfolio in 2007 and set up a grain­
based distillery. Subsequently, in 2010, a malt distillery was established, barrels procured 
and there was the commencement of the process of barrel maturation. Essentially, 
through these early years, the Company laid a strong foundation and developed on 
ground expertise on Alco-bev product manufacturing and development 
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During this phase of the Company·s journey, it was gradually recognised that the sugar 
business had significant overhang in terms of government regulations and controlled 
markets. and the scope for enhanced value creation was limited. Consequently, while 
continuing to manage efficiencies with cane sourcing and sugar manufacturing, from 
a growth perspective. the Company laid significant emphasis on developing its 
expertise and positioning across the value chain in the distillery and Alco-bev segment 
of the business. 

By 2015. the Company was selling matured malt to well-known distilleries. 
This assured the Company that it had developed expertise in producing quality malt, 
which it could itself develop and sell as an IMFL product In this pursuit. in 2017 the 
Company launched its first branded product - 'Whistler· - a blended whisky. Subse­
quently, in 2022. it launched ·1ndri' - an Indian single malt whisky, which got 
resounding acceptance in both the domestic and international markets. 

The distillery and malt business has evolved into the Company's core focus area. In this 
business. through a phase of evolution. which included development of practical 
knowledge of product and market dynamics. the Company has moved up the value 
chain and is becoming largely a alco-bev player. This strategic transformation is clearly 
observed from the change in overall revenue share of the different businesses or prod­
uct lines since FY2022. Chart B clearly depicts this overall transformation in terms of 
relative share of business segments in total revenues. As can be seen. there has been a 
steady shift away from the sugar business to the distillery business. where also there 
has been a move away from bulk commodity-based sales towards that of branded and 
premium alcoholic beverages. The numbers. too. reflect this story - share of sugar in 
total revenues has steadily reduced from 52.3% in FY2022 to 28.1% in FY2025. On the 
other hand. share of IMFL sales increased from 1.7% in FY2022 to 42.9% in FY2025. while 
that of other distillery outputs, which are mainly !MIL. ENA. Ethanol and DOGS has also 
reduced from 45.9% in FY2022 to 29% in FY2025. This data emphasizes that the Com­
pany, which had already started moving from sugar to the distillery business. has in the 
last four years become a predominantly an IMFL manufacturing company with growing 
share of premium branded IMFL products. This transition is at tlhe heart of the 
Company's strategic shift and its vision for the future. 

CHART-B 

Revenue Composition (1ts.. Crott) - Last FO\D' Years 
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There were two facets to the Company's growth path in FY2025: 

First, in a sense FY2025 marked the culmination of phase of development for Piccadily 
Agro. A period when the Company learnt from its successes and failure, developed and 
tested new products, gained insights by developing and promoting new brands, and 
evolved global sales networks to support the business. Essentially the Company's single 
malt brand - 'Indri' - which was launched in 2022 has succeeded in gaining strong 
recognition both in domestic markets and globally. With strong sales offtake, Indri fur­
ther established its market leadership in FY2025 and maintained its buoyant growth 
trajectory. It has further widened its brand presence across markets in India and 
abroad. Driven by the alco-bev portfolio, the Company has now established a steady 
growth momentum from its existing businesses. 

Second, to support the next phase of growth, the Company formulated and launched a 
series of key investments. Having adopted a business growth strategy that essentially 
focuses on establishing market dominance by offering products with unique charac­
teristics, the Company needs to build on its internal capacities for the next round of 
growth. 

This is imperative to maintain its existing market positioning and offer a wider portfolio 
of products through its growing global sales network. Such a build-up of scale creates 
better incentives for sales partners and also improves efficiencies in the sales and 
distribution channels, significantly enhancing the long-term sustainability of the 
Company's value creation proposition. Consequently, in FY2025, the Company 
launched its structured expansion path, which would require investments of an 
estimated Rs.1,000 crore in 3 years for capacity and business expansion. We have 
invested nearly Rs.450 Cr in FY2025, another about Rs.250 Cr is in the p ipeline while an 
amount of up to Rs.300 Cr. is planned to be invested for acquisitions and mergers. With 
the above, we are well on our way to increase our capacity by four fold, in line with the 
same we plan to grow our business by four times from our current base over the next 3-5 
years. The funding of the same has happened through mix of fully convertible warrants 
and compulsory convertible debentures of Rs.262 Cr and Rs.161.25 Cr through Term 
Loans. In addition. the promoters have also infused an additional Rs.SO Cr. The balance is 
expected to be funded through internal accruals. This expansion is being undertaken in 
a calibrated manner with focus on enhancing product availability, quality and 
positioning. Essentially, the focus is on creating a product portfolio that has a strong 
Indian influence on its flavour, which are well suited for a global customer base. 

Clearly, in the last few years, the Company has established itself as a key Indian player in 
the alcoholic beverages industry, particularly renowned for its innovation and expertise 
in malt spirits. Today, it has a robust portfolio of products that includes premium single 
malt whisky, blended malt whisky brands, premium cane juice rum (a first in India) and a 
premium Vodka. Across the portfolio of products with effective control over the 
complete product development and manufacturing process, the Company has 
developed capabilities for developing high quality offerings that are in the premium and 
luxury market segment fully supported by effective and focussed marketing, brand 
building activities and sales and distribution. 
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MACRO-ECONOMIC ENVIRONMENT 

For the global economy, after a prolonged and challenging period of unprecedented 
shocks, there were signs of stabilization emerging through Calendar Year (CY) 2024. 
Inflation was down from multidecade highs. Labour markets were normalizing with 
unemployment and vacancy rates returning to pre-pandemic levels. Growth hovered 
around 3% in the past few years, and global output came close to potential. However, 
since February 2025, the United States (US) has announced multiple waves of tariffs 
against trading partners, some of which have invoked countermeasures. The environ­
ment has got vitiated further since the US near-universal application of tariffs on April 2. 
While hectic negotiations are underway, ratcheting up a trade war and heightened 
trade policy uncertainty will further hinder both short-term and long-term global 
economic growth prospects. Basically, scaling back international cooperation could 
jeopardize progress towards a more resilient global economy. 

CHART-C 

Global Economic Outlooll: 

WORLD ECONOMIC OUTLOOK APRIL 2025 

GROWTH PROJECTIONS BY REGION 
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The uncertainty in global trade is fundamentally affecting economic conditions across 
the world. As Chart C shows, world economic growth is expected to reduce from 3.3% in 
CY2024 to 2.8% in CY2025. There are varying prospects across global regions depending 
on the inherent structure of their economies. USA. the country with the largest 
economy is expected to witness a reduction in growth from 2.8% in CY2024 to 1.8% in 
CY2025. Europe continues to be in a mode of economic slump - growth rates expected 
to lower further from 0.9% in CY2024 to 0.8% in CY2025. Economic activities are 
expected to be strong in both the Middle East and Central Asia with growth rates 
increasing from 2.4% to 3%, and Emerging and Developing Asia is also witnessing much 
stronger economic activity relatively speaking - although its growth is expected to 
reduce from 5.2% in CY2024 to 4.5% in CY2025. For Piccadily Agro, these different global 
market developments may have some bearing on the export potential of its products. 
but more importantly its business will depend on the implications of the changing 
import related trade policies that different countries adopt in this global economic 
environment - a factor that can become more uncertain by the end of Fy2025. 

THEINDIAH ECONOMY 

In this global environment. India also witnessed a slight slowdown in economic growth. 
Advanced estimates (January 2025) suggest Real Gross Domestic Product (GDP) growth 
reduced from 8.2% in FY2024 to 6.4% in FY2025 while Real Gross Value Add (GVA) 
growth reduced from 7.2% in FY2024 to 6.4% in FY2025. It is important to note that since 
FY2013. except for the COVID affected years. India has been steadily growing at an 
annual GDP growth rate above 5%. This trend continues and is captured in chart D. 

CHART-O 

Annual GDP Estimates (in 'Rs. l.akh Oore) and Growth Rates (") at Constant Prices 
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The lower economic growth in FY2025 compared to FY2024 was due to certain 
temporary headwinds like election-led policy caution. irregular rainfall in the first half. 
and global trade uncertainties since September 2024. While these have contributed to 
reduction in growth levels, certain high-frequency indicators such as GST collections. 
auto sales. and FMCG growth are fast bouncing back in the last quarter of FY2025. 
pointing to a strong domestic engine driving the national economy. 

CHART-E: Relative Share of GDP 
Piccadi\y Agro is primarily in the consumer 
discretionary consumption goods space. and the Indian 
economy is largely driven by Consumption. In fact, with 
Z3% in FY2025 compared to 4% in FY2024, the share of 
Private Final Consumption Expenditure (PFCE) in India's 
real GDP increased from a dominating 55.8% in FY2024 
to 56.3% in FY2025. Chart E gives the data. Consumption 
expenditure continues to grow. In fact. Per Capital Real 
Financial Expenditure increased by 6.3% from 
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It is important to note that the country has also been seeing steady rise in per-capita 
income. Chart F shows that in the last two years. Per Capita Real GDP has increased from 
Rs.1.16,216 in FY2023 to Rs.131,310 in FY2025. Essentially this means that there is more 
buying power in the economy and given that India is still largely a consumption driven 
economy, such increase in per capita income translates to increased demand for 
products like alcoholic beverages. 
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From a demographic perspective. the age profile of the population also highlights a 
favourable trend for increasing demand for alcoholic beverages. Basically, as depicted in 
Chart G. there is steady growth in working age population. Its share in total population 
has steadily increased from 56.6% in CY1981 to 68% in CY2023. A younger aspirational 
socially active population augurs well for consumer discretionary products. Within 
Alcobev products. the youth is more discerning while at the same time willing to 
experiment and cocktails find preference in many a gathering thereby providing a 
growing market for innovative Alco-bev products including related accompaniments 
like mixers. 

CHART-G 

Percentage of Population in India aged 15-64 
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Within the consumption space in India, it is important to note that there is a gradual shift 
in population structure in terms of income classes. As Chart H shows that between 
FYZOZO and FY2023, households with annual income more than US$50,000 per annum 
increased at the fastest rate of 14.5% from 4 million to 6 million. The next income level 
between US$10,000 and US$50,000 per annum grew by 176% from 91 million in FYZOZO 
to 107 million in FY2023. This increase in households at the higher income levels is 
translating into a growing preference for premium products in the Indian market and 
alcoholic beverages is no exception. 

CHART-H 
Indian Household Annual Earning Details (M (Households in millions) 
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In fact, as per estimates by advisory firm Technopak. Indias luxury goods market was 
valued at Rs.926 billion as of CY2024. While there were setbacks caused by the COVID-19 
crisis, this premium end market has witnessed a steady recovery since 2021. With the 
steady growth trajectory since then, it is estimated that the market will grow steadily to 
Rs 1.015 billion by the end of CY2025. In this premium space, atco-beverages is a major 
component with around a quarter share, and the share is expected to grow as it has the 
highest growth rate - with a projected Compound Annual Growth Rate (CAGR) of 16.2 
%, the premium al co-beverage market is expected to grow from Rs.205 billion in CY2022 
to Rs.321 billion in CY2025. This premium atco-beverage marketplace is Piccadily Agro's 
core business focus area 

THI ALCOHOL BEVERAGES MARKET - GLOBAL AND INDIA 

According to data captured by the World Health Organization (WHO), the total market 
size in CY2023 was estimated at US$ 30 billion, with per capita consumption of 5 litres. 
Given the size of the population and the relative economic prosperity, China has the 
largest market of 4.5 billion litres followed by India at 3.2 billion. However, given maturity 
levels developed countries have much higher per capita consumption - France at 10.9 
litres, Germany at 10 litres, UK at 9.9 litres and USA at 9.2 litres. In comparison China has 
3.8 litres and India 3.2 litres. India is one of the fastest growing atco-beverage markets in 
the world. with distinctive characteristics that make it appealing to the top players of the 
industry. One of the biggest attractions is the size of the market and the continual 
evolution of the market as economic variables such as rising GDP. demographics, 
urbanisation and women's involvement in the workforce fuel demand and 
premiumization. 
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Table 1: Global Distribution of Alcohol Beverages Consumption 

Country 
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According to analysis by the research firm Technopak India, the global alcohol beverage 

market in CY2023 witnessed a varied distribution between distilled and undistilled 

alcohol. Distilled spirits, which include beverages like whisky, rum. and vodka. 

accounted for around 44% of pure alcohol consumption. Within this. whisky had the 

highest share of around 39%, followed by vodka at around 15%. Beer and wine 

contributed approximately 33% and 9% to pure alcohol consumption respectively 

(Chart I gives the data) In addition to this, with rising globalisation, there is a growing 

demand for regional and premium specialities. Consumers are open. to experiencing 

more of other countries culture. including food and drinks. Spirits from Asia such as 
Japanese Sake and South Korean Soju are being consumed worldwide, especially by 

younger generations. Another growing category is the Ready to Drink segment majorly 
comprising of spirit-based drinks. 

CHART-I 

Sales break-up of Alco- by volume (CY2023) 

■ Beer ■ Sprits ■ Others ■ Wine 
Source; Technopak Analysls 

India remains a predominantly distilled alcohol market, with over 82% of recorded pure 
alcohol consumption attributed to distilled spirits. This contrasts sharply with 
developed nations, where undistilled alcoholic beverages such as beer and wine 
collectively hold a larger market share than spirits. Despite the rising aoceptance of beer 
and wine in India, distilled spirits continue to dominate overall alcohol consumption. 
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The Indian alee-beverage market is categorized into four key segments: popular, 
prestige, premium. and luxury. As of FY2024, the value segment comprising popular and 
prestige categories dominates the market, contributing 91% of total sales, while the 
premium and luxury segments account for the remaining 9%. However, the market is 
witnessing a gradual shift towards premiumization. driven by factors such as a growing 
legal drinking-age population, rising disposable incomes, and increasing urbanization. 
By FY 2029, the share of the premium and luxury segments is expected to rise to 10%, 
outpacing the growth of the value segment. This shift towards premiumization reflects 
evolving consumer preferences and a growing demand for higher-quality alco­
beverages in India. In fact, with greater accessibility of international brands and evolving 
consumption trends, premium spirits and wines are expected to be the key growth 
drivers in India's alee-beverage industry over the next five years. India's premium and 
luxury spirits segment has seen impressive growth, rising from Rs.11,316 crore in FY2019 
to Rs.26,494 crore in FY2024, and is projected to reach Rs.44,612 crore by FY2029. This 
reflects a strong CAGR of 18.5% over the past five years and an expected 11.0% CAGR till 
FY2029 (Data: TechnopakAnalysis). 

Globally, premium spirits continue to outperform standard categories globally due to 
younger consumers prioritising quality over quantity and seeking more refined drinking 
experiences. Consumer interest is growing in craft and small-batch spirits, primarily 
driven by perceptions of authenticity, superior craftsmanship, and unique taste profiles. 
Spirits leveraging unique ingredients, innovative distillation methods, and unusual 
ageing processes are increasingly attractive to consumers who seek differentiation and 
premium quality. Consumers increasingly prefer spirits that enhance social and special 
occasion drinking experiences, prompting greater interest in premium and distinctive 
products. International awards and recognition significantly influence consumer 
purchase decisions, establishing perceptions of premium quality, trustworthiness in 
spirits brands. The hotel, restaurants and catering (HORECA) segment remains a key 
channel for premium spirits, contributing over half of global trade revenue. Growth is 
driven by rising consumer demand for quality experiences and curated selections in 
hospitality settings. 

ALCO-BEV REGULATORY ENVIRONMENTlNINDIA 
The regulatory environment for alco-bev is complex and determined by states. -
including levying excise duty, handling distribution. defining price and other controls. 
There have been certain positive state specific policy interventions that are improving 
the ease of doing business for the alcohol beverage sector. 

Kamataka, for instance. reduced state duties by 10-15% across various alcoholic 
beverage segments. This adjustment helped reduce the price disparity between beer 
and other alcohol categories. improving the value equation for both consumers and 
manufacturers. Andhra Pradesh took a major step by opening its retail alcohol market to 
private players, thus fostering a more competitive and consumer-friendly environment. 

Another example is of the state of Uttar Pradesh which has been experimenting with 
types of licences, location of shops, mixed or single product category vends. In FY2025 it 
undertook a lottery system for granting liquor shop licences. As a result of its 
experiments and initiatives, its revenue from liquor, over 5 years, has reportedly doubled 
to Rs 51,000 Crore. 
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While the macro-economic factors were favourable for Piccadily Agro·s business, there 
were some developments in the regulatory environment in India that also had a long­
term bearing on its business. One of the most significant policy shifts in 2024 was the 
removal of Grain Neutral Spirit (GNS), or Ethyl Alcohol (ENA), for human consumption, 
from the Goods and Services Tax (GST) purview. GNS is a key ingredient in many 
alcoholic beverages, and its inclusion in the GST framework has been a long-standing 
issue. Although alcoholic beverages themselves were exempt from GST. states had 
varying interpretations of how GNS should be taxed, leading to inconsistencies. The GST 
reform has alleviated this financial burden, and it is expected to help close long-standing 
legal disputes between manufacturers and state governments, fostering a more 
predictable and transparent tax environment. 

DISTIUERY AND THE ALCOHOL BEVERAGES BUSI.NESS 

In the distillery and alco-bev space, Piccadily Agro is fast emerging as a Company 
recognised for innovation and craftsmanship with a focus on uniquely 'Made in India' 
offerings. The Company's distillery and maturation facilities at Indri, Haryana located in 
North India with temperatures ranging from zero to 50 degree Celsius along with the 
terroir lends its u nique imprint on the maturation process offering distinct 
characteristics to the company's IMFL products especially the malt based ones. 

Over the years, Piccadily Agro has built expertise on producing high quality, innovative, 
premium products across the alco-bev value chain. The process of development of 
internal expertise involved a decade of both successes and failures with products, but 
the learning experience and recent successes has resulted in rich capabilities on 
producing final products that standout in a competitive marketplace. 

The Company is now focused on leveraging this product side expertise to develop a 
diverse portfolio of a\co-bev brands that have a premium positioning in their specific 
segments. Consequently, not only are more variants expected in the existing brand 
range, but more diverse products across spirits are also in the offing in the near to 
medium term. With a larger basket of products, the Company intends to position itself as 
a leading premium player in India and focused international markets. Clearly, the 
Company is committed to defining the future of premium and luxury Indian alco-bev 
spirits. The Company has embarked on a development path, which will further 
capitalise on both organic and inorganic growth opportunities in the a\co-bev space. 

PRODUCTDEVELOPMENTAJ.lDMANUFACTIJRING 

At the core of the Company's progress is the competence garnered over time in 
sourcing, product innovation, understanding of consumer markets and manufacturing. 
During this journey, the Company has gained experience in sourcing six row barley, 
which is unique to Rajasthan. To produce the finest malt spirits, Piccadilly only uses this 
kind of barley that is cultivated using an indigenous six-row method. which relies on 
organic and sustainable principles. Six-row cultivation brings smaller yields than other 
cultivation methods, but it lends a fruity, distinctive taste to the spirits made with it. No 
groundwater is extracted, and no chemical 
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fertilizers are used during the farming process. Farmers re-use and recycle barley seeds 
every year. The byproduct from the spirit manufacturing process (DOGS) is not wasted 
but reused for cattle feed 

Subsequently, the entire process of germinating, mashing, fermenting, boiling, distilling 
and maturing is carefully undertaken with utmost care on quality in process and 
product. 

Blending is a delicate art. The master blender begins by nosing samples in tulip-shaped 
glasses and then carefully selects from a wide palate of ex bourbon first fill, virgin oak, ex 
wine and sherry casks. Different malts, both peated and non-peated, are considered in 
combination and are then left to proverbially marry in casks. This process is undertaken 
with significant care and expertise at Piccadily Agro and is at the core of the Company's 
product development. 

MATURATION, EXPERIM'ENTINGAND INNOVATING 

There is a well-structured maturation, experimenting and innovation process. In this, 
the stillman tests and judges the distillates. The newly distilled. colourless and fiery 
spirit is reduced to maturing strength, 63% alcohol by volume. It is then transferred 
into oak casks which may have previously contained wine, bourbon, or sherry. 
The maturation process begins. and the whisky becomes smoother, gains flavour, and 
colour from the cask. During this phase, some of the higher alcohols tum into esters 
and other complex compounds, which subtly enhance the whisky's unique flavour. 

The entire process is supported by procuring hand-selected casks from various 
wineries across the world. The imported oak barrels are assembled, cared for, 
toasted, charred and repaired by the Company's expert in-house coopers. The 
maturing process has a unique tinge at the manufacturing facility at Indri, which 
witnesses temperatures from zero degrees Celsius to as high as 50 degrees Celsius, 
thereby speeding up the liquid's interaction with the woods, distillation and 
bottling. 

MARKETING AND PRODUCTPOSmONING 

From a strategic perspective, the Company is positioning itself effectively in this market 
space with a portfolio of products that lay emphasis on innovation and elevation to 
create market leadership. This is being achieved by developing distribution 
relationships that support expanding horizons, and a back-end production 
infrastructure that can support this accelerated growth. The entire growth drive is based 
on a strong foundation of financial stability. 

The Company tasted its first major success in its objective of creating leading Indian 
brands with the launch of &quot;Indri&quot; in 2022. This flagship Indian single malt 
whisky brand caters to discerning consumers who appreciate quality and 
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craftsmanship in spirits. Having received several global awards, the brand has performed 
exceptionally in the market, recording over 100,000 cases in sales within 2 years of its 
launch. Indri continued with its strong performance growing volume.s by over 40% in 
FY2025. In the last 3 years the Company has introduced 7 distinct Indri expressions/ 
editions like Diwali edition. Founders Edition 11YO, City editions which have been well 
received. 

For effective consumer positioning, innovative designs are constantly created for 
packaging and promotion. Curated events for tasting, participation in contests, 
launching and conducting events for bartenders (like Camikara Millionaire Bartenders 
Challenge conducted between Jan to April, 2025) have all added to executing the 
company's vision of being a significant global player with products made in India. 

By driving premiumization and setting new benchmarks in craftsmanship and 
innovation, the Company is at the forefront of India's evolving spirits landscape, 
supported by a thorough understanding of market dynamics and a emphasis on fine 
craftsmanship, Piccadily Agro caters to a select clientele who value not only quality but 
the artistry of innovation. With relentless pursuit of excellence, the Company not only 
produces alcoholic beverages for its customers but creates an -experience that 
transcend.s the ordinary where timeless tradition meets contemporary mastery. Each of 
its offerings, redefines the art of indulgence by refining the very essence of its premium 
positioning. 

Across the product offering, the Company has positioned its distinctive brands. In the 
single malt whisky space, its flagship brand - Indri - has gained global recognition and 
evolved into a trailblazer in redefining India's premium spirits landscape with 
unparalleled elegance and character. Its premium cane juice-based rum - Camikara - is 
focusing on re-imagining the product category by blending creativity with excellence. 
In the blended malt whisky space, the offering Whistler is barrel aged and a balance of 
tradition and modernity. Each brand in the portfolio is in different stages of their 
evolution. 

Launched in 2022, 1ndri' has in a short span of time become one of the fastest-growing 
single malt whiskies in the World. Having received over 50 prestigious accolades. Indri is 
today globally one of the most awarded Indian single malt whiskies. The accolades 
include 'Best Indian Single Malt' and 'Best Whisky In The World.· 

On the back of a strong performance in FY2024, Indri sales volumes grew by a further 
37% in FY2025. Importantly, Indri captured an estimated 55% share of the Indian Single 
Malt export market. The Company continued to introduce different products under the 
Indri offering. This included Indri Game of Thrones. Indri City Series Edition. Indri Diwali 
Collector's Edition 2024, and Indri Founders Reserve 11-Year-Old. Each of these 
products has distinctive qualities and were very well accepted in the market. Even with 
premium pricing the market absorbed these offerings at a rapid pace. 
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In FY2025, the Indri Experience Centre was launched at the Indri manufacturing facility 
in Haryana to offer an immersive introduction to whisky making and tasting, enhancing 
consumer engagement and brand visibility. This includes guided tours and curated 
tastings and interactive exhibits. The facility features sustainable architecture inspired by 
Northern Indian havelis and includes a recreational golf green to support its premium 
positioning. This has been built with provision for scalability to support future brand 
growth. 

Camikara. derived from the Sanskrit word meaning "liquid gold,· is India 's first Pure Cane 
Juice Premium Aged Rum, redefining the country's rum legacy. Aged in American oak 
barrels, Camikara stands apart with no added colours, flavours, sugar, or spices, 
delivering a truly authentic and refined experience. Launched in 2023, the brand is 
slowly penetrating the market. In FY2025, the brand grew by 310%, however this is on a 
small sales base in FY2024, but it does reflect an initial phase of pick up in sales. During 
FY2024, the Camikara rum 8-year-old became the first Indian rum to ever win a Gold 
Medal at the Global RUM and CACHACA Masters 2024, and secured USA Spirits ratings -
Silver 2024. The Camikara rum 3-year-old became the 1st Indian Rum to ever win a silver 
medal at the Global RUM & Cachaca Masters 2024 and got a bronze at the London Spirits 
Competition. 

To further strengthen the brand positioning in India, the Company during January to 
April, 2025 organised ·camikara Millionaire Bartender Challenge·, a national level 
cocktail competition created to identify and recognise India's leading bartenders. This 
brought together top talent from across the hospitality sector. The initiative aligned with 
the strategy of engaging the on-trade channel and enhance product-led brand 
presence. The winner's prize money was Rs.10 lakh and each participant was insured for 
Rs. 10 \akh, as a mark of respect for those behind the bar and the skill they bring to their 
craft. 

The brand has also been supplemented with the introduction of the all-new Camikara 
Non-Alcoholic Mixers in two vibrant flavours - Mojito and Mai Tai. Expertly crafted, these 
tropical mixers capture the essence of iconic cocktails. Camikara mixers deliver a 
premium, bar-quality experience - bringing the spirit of indulgence home. 

During FY2025, the Company has participated, domestically and internationally, in 
Whisky and Spirits shows and events. and also curated events to promote the brands -
Indri and Camikara. The Whistler brand grew by 54% in FY2025. The brand is being 
rejuvenated, and a repositioned brand launch is underway. 

With the strong growth in the branded IMFL segment, there was internal consumption 
of malt. and accordingly external B2B malt sales was not undertaken in FY2025. It is 
pertinent to note that IMFL sales have higher profit margins than B2B malt sales. 
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SALES AND DISTRIBUTION 

While product quality is a critical competitive strength. to succeed in this business it is 
essential to have a strong sale and distribution backbone. Given the Company's strategic 
focus. it is important to develop this in India and across the world. 

In the domestic markets. the Company's presence extended to 28 States and UT 
(including CSD) in FY2025 compared to 20 in FY2024. Its presence has extended to over 
16,000 plus retail stores including On Trade in India which are growing rapidly, and is a 
significant growth over 6,700 stores where Piccadily product were present in FY2024. In 
an important development. the Company entered CSD and Paramilitary distribution 
outlets in FY2025. 

For positioning in international markets. the Company extended its global sales 
presence from 22 countries in FY2024 to 28 countries in FY2025 for IMFL products in 
terms of presence in Indian Duty-Free shops, it extended from 8 in FY2024 to 16 in 
FY2025. Chart J gives the domestic and international spread of the Company's sales 
channels 
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This sales and distribution network is critical for the Company's future growth. As the 
portfolio of products increase, the strength of partner relations will grow as they get an 
opportunity to sell more diverse products and with the support of these partners, the 
Company will have the core sales force in place to sell a wider portfolio. This will also 
translate into lower per unit sales expenditure as the Company growth. This sales and 
distribution structure is something the Company will continue to develop in a strategic 
manner, as it is a core business capital. 

Of the estimated 100,000 retail outlets the company's products are .available in over 
16,000 including On Trade (HORECA). The in-house sales team has nearly doubled in 
FY2025 vs FY2024 and expected to grow further. Additionally, team and also options in 
export markets incl duty free are being buffeted 
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OPERATIONS AND EXPANSION - OlSTILLERY 

Today, the Company is well positioned to further develop the distillery business with 
particular focus on growing the branded IMFL portfolio. Already, this emphasis has 
translated into much higher profitability of the Company's overall business. 

At Mahasamund, Chattisgarh, the Company has purchased land and is setting up 210 
KLPD distillery. The project progress is on schedule with construction of facilities 
underway. The machinery for the factory has been ordered and delivered at site. It is 
expected to be commissioned in HZ, FY2025. The company chose Chhattisgarh for its 
greenfield expansion considering the investor friendly state regulatory system and the 
proximity to sourcing various raw materials planned for future growth. As the business 
settles down, the Company will upgrade to value added investments. 

The Company has also forayed into setting up a malt distillery at Portavadie, Scotland,. 
For this, land acquisition, statutory clearances and financial tie-up has been completed 
as of May, 2025. The process of evaluation of plant and machinery is underway. The 
facility is expected to be commissioned in FY2027, subject to approvals. The company 
chose Portavadie for its international expansion mainly on account of the fact that 
Scotland continues to be the hub with respect to Single malt, once the malt distillery is 
operational it can provide quality Scottish malt to the Company's existing and new 
products portfolio as also access international markets. 

The above expansions, as mentioned earlier, would require investments of an estimated 
Rs. 1,000 crore over the next 3 years. The expansions include (i) at Indlfi, Haryana. plant 
and machinery, procuring additional barrels to increase the count from 45,000 in FY24 
to over 100,000 by FY27, barrel storage facility (bl at Mahasamund, Chhattisgarh for land 
and plant and machinery, {c) at Portavadie. Scotland for plant and machinery. 

The benefits of the increased production capacities would start to reflect in the 
revenues and profits of the Company post maturation of the products being developed 
at the facilities, which will start at least between 1-3 years from the commencement of 
production and filling of barrels for maturation 
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THE INDIAN SUGARMARl<ET 

India's sugar industry is an integral component of its agricultural economy. It is essential 
for meeting domestic consumption needs. contributing to the Ethanol Blending 
Programme (EBP) of the nation. and also stands as one of the significant global exporters 
of sugar. India's sugar production for the FY2024-25 season is estimated between 25.8 
and 26.4 million metric tons. revised downward from earlier forecasts of 272 million 
tons. The decline is attributed to a combination of weaker sugar recovery in Uttar 
Pradesh, lower yields in Maharashtra and Kamataka. and the diversion of approximately 
3.5 million tons of sugar for ethanol production . Despite the output decline. India is 
projected to close the 2024/25 season with 5.4 million tons in stock. well above the 
minimum requirement of 4.5 million tons for two months' con sumption. India 
permitted the export of 1 million tons of sugar in January 2025. As of March 2025, 
approximately 300.000 tons had been shipped. with contracts signed for 600,000 tons. 
However, rising domestic prices have slowed export momentum. Mills are cautious 
about further deals due to narrowing margins and increased domestic demand during 
the summer months. Retail sugar prices have remained stable at Rs 43- 44/kg, with only 
a 5% increase over the past two years- modest compared to other staple commodities. 
This has helped insulate consumers despite rising input costs and declining cane 
recovery rates. In a highly regulated market for the sugar production unit, with lower 
overall demand, FY2025 remain a difficult and highly competitive year 

THE COMPANY'S SUGAR BUSINESS 

The company has a sugar mill with a cane crushing capacity of 5,000 tonnes crushed 
per day (TCD) and partners with over 5,000 farmers. Sugar over the years has become a 
highly regulated industry with the respective state government having a major role. The 
Company continues to operate within the prevailing business structure and regulations 
but profitability of the business has been under pressure over the years including in 
FY2025. 

The company does not expect any significant contnoution from the sugar business 
given continuing governmental controls. Accordingly. it is evaluating options including 
divestment or demerger of the sugar business. 

OTHER CORPORATE INITIATIVES 

On the administrative front acknowledging that the expansion drive will warrant a 
growing and focused managerial workforce. the Company has invested Rs.11 crore in 
purchasing a new corporate office at Gurugram. which is at present undergoing 
refurbishment and expected to be active from H2 FY2026. 
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In FY2025, Piccadily becam e the 1st Indian A\co -bev company to adapt NFC 
Technology to combat counterfeiting. With this initiative, it has raised the benchmark by 
setting new standard in safety, innovation and consumer protection amid rising 
counterfeit concerns. The initiative adopts smart verification technology where 
through QR codes, NFC tech lets customers tap bottles to instantly verify authenticity 
and batch details directly through their smartphone without any requirement of a 
specific app. 

As the Company enters a new growth phase, there is now a strong emphasis on 
developing and implementing processes and automation tools across the business. To 
begin with in FY2025, the implementation of SAP was completed. which h as brought in 
essential controls into the business across operations fundamentally from a financial 
perspective. 

FINANCIAL HIGHLIGHTS 
Table 2 gives the financial highlights of the Company's performance in FY2025 

TABLE 2 STANDALONE (P/l) 

in Rs. Crore FY2025 FY2024 

Total Revenue From Operations 886.3 828.1 

Other Income 6.6 0.8 

Total Income 892.8 8289 

Materials Consumed 41Z2 364.4 

Changes in total Inventories -88.9 -ZS 

Excise Duty on Sales of Goods 68.1 48.7 

Employee Benefit Expenses 44.0 32.6 

Power. Fuel etc 29.1 33.0 

Other Expenses 2318 205.1 

Total Operating Expenses 7014 676.3 

EBIDTA before Exceptional Items 191.4 152.6 

Depreciation 19.4 182 

EBlT before Exceptional Items 172.0 134.4 

Fmance Charges 2Z8 15.7 

PBT before Exceptional Items 144.2 118.7 

Exceptional Items Gains 0.0 29.4 

PBT 144.2 148.1 

Tax Expenses 39.5 36.0 

PAT 104.7 112.1 

Total Comprehensive Income (after tax) 103.5 112.1 

PAT excluding exception items 104.7 85.7 

EPS (in Rs.) exduding exception ttems 1109 9.09 
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In terms or the profit and loss account. key financial highlights or the Company's standalone 
performance in FY2025 are: 

• Total income increased by 7.7% to Rs.892.8 crore in FY2025 

• On the costs fTont. while most other costs increased marginally. power and fuel costs 
reduced by 11.8% to Rs.29.1 crore in FY2025 and its ratio to net sales reduced fTom 3.7% in 
FY2024 to 3.3% in 
Fy2025 

• EBIDTAincreased by 25.4% to Rs.191.4crore in FY2025 and EBIOTA margin increased from 
184%in FY2024to 21.4%inFY2025 

• With the growth objective in place and increased debt levels. finance costs increased by 77.2% 
to Rs.27.8 crore in FY2025. As a percentage or sales. it has increased from 1.8% in FY2024 to 
3.1% in FY2025. Part of this is on account of CCDs raised in Sept. 2024. which will convert to 
equity on Sept. 9. 2025 

• Adjusting for exceptional items comprising sale or a property in FY2024. PBT increased by 
21.5% to Rs.144.2 crore in FY2025. and PAT increased by 22.1% to Rs.104.7 crore in FY2025. 

SEGMENT RESULTS: IMPROVED PROFITABILITY 

Today. the Company is well positioned to further develop the distillery business with 
particular focus on growing the branded IMFL portfolio. Already. this emphasis has 
translated into much h igher profitab ility of the Company's overall business. If we 
consider the financials of the sugar and distillery segments of the businesses only and 
not include any inciden tal other incomes, Chart K shows. that at the Consolidated 
Company level. profitability margins in terms of ratio of Profit Before Interest and Tax 
(PBIT) to sales increased from 16.3% in FY2024 to 19.7% in FY2025. This growth has been 
singularly driven by the distillery segment - margins expanding from 23.7% in FY2024 to 
28% in FY2025, refer chart K On the hand, the sugar segment remained affected by 
external factors related mainly to government controls on the market - a low profit 
margin of 1.4% margins in FY2024 moved to losses with margins of (- )1.3% in FY2025. 

CHART-K 
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Balance Sheet 

0 C • ' . • ' . , 

in Rs. 0-0fe FY2025 fY2024 Total Current Asset 5510 400.2 

Property. Plant & Equipment 2819 217.8 
Total Assets 11461 739.0 

Capital Work in Progress 182.2 26.l 
Equity Attnbutable to Owners of the 

Parent Company 682.9 340.9 
Other Tangible Assets 0.0 0.0 

Borrowing 142.0 59.4 
Biological Assets 0.0 0.1 

Provisions 16 0.9 
Financial Assets 817 77.9 

Other Non Current Assets 16.9 
Deferred Tax Liabilities • Net 16.6 14.9 

49.3 
Other Non-Current Liabilities 5.9 18.4 

Total Non Current Assets 595.1 338.9 
Total non Current Liabilities 166.2 93.5 

Inventories 303.2 196.0 
Borrowing 166.1 112.4 

F"mancial Assets 204.l 1718 
Trade Payables 53.0 110.1 

Other Current Assets 43.7 32.3 
Other Financial Liabitities 17.5 5.1 

Current tax liabilities (Nerj 18.l 26.5 

Other Current Liabitities 40.5 50.4 

Provisions 18 0.2 

Total Current Liabilities 296.9 304.6 

Total Equity and Liabilities 11461 739.0 

As mentioned earlier. the Company has embarked on a capacity and business 
expansion which warrants investments to the tune of Rs.1.000 crore over 3 years. As 
part of the same. in FY2025, the Company raised Rs.262 crore through preferential 
allotment in September 2024 and an additional Rs.SO crore infusion from promoters. 
The Preferential Issue/ Allotment was structured for up to 6,72,041 Fully Convertible 
Warrants (FCW) and 28,49,448 Compulsory Convertible Debentures (CCD) both at an 
Issue Price of Rs. 744/- each to certain investors, who are part of the Non­
Promoter/Public Shareholder Category. The non promoter FCW investors converted 
their warrants to equity shares in June, 2025. The balance funding is expected to be 
generated from internal accruals and or need based incremental debt 

From the assets perspective: the value of property, plant and equipment has increased 
by 29.4% to Rs.281.9 crore in FY2025, while capital work in progress increased almost 
seven times to Rs.182.2 crore in FY2025. These are part of the expansion drive launched 
inFY2025 

This asset growth has been funded by a mix of equity. quasi debt and debt. To begin with 
the preferential offer and CCD has resulted in a 100% growth in net worth. Equity 
attributable to owners of the parent company has doubled to Rs.682.9 crore as on 31st 
March 2025. The scale of expansion has also warranted growth in long term debt which 
has increased by 239% from Rs.59.4 crore as on 31 March 2024 to Rs.142 crore as on 31 
March FY2025. 
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With the growth plan execution firmly on schedule, the overall size of the company's 
balance sheet has increased by 55.1% from Rs.739 crore in FY2024 to Rs.1146.1 crore in 
FY2025. While the operating business focuses on improving margins and growing a 
more value-added portfolio of products. the Company is putting in place capacities to 
scale up and returns from this capacity expansion will start coming on stream in the 
near future and is core to the future value generating proposition of the Company 

Piccadily Agro had acquired Portvardie Disttllers and Blenders in Scotland. Essentially, 
this entity adds to the consolidated financials of the Company. After a period of putting 
together all regulatory requirements. the Company has now commenced setting up its 
facility in Scotland. With land acquisition completed. the factory construction has 
commenced, and equipment is under process of sourcing. These developments are 
reflected in the balance sheet. while the revenue side of this business will get reflected 
once the plant gets operational and business commences which is expected in FY2027. 
Consequently, on a consolidated basis: Capital Work in Progress increased 4.8 times 
from Rs.41.9 crore in FY2024 to Rs.200.9 crore in FY2025. This value is 10.3% more than 
the Rs.182.2 crore capital work in progress noted in the standalone balance sheet 

So far. the Scotland asset financing has been done through the parent company, 
consequently, there is no other material difference between stan d-alone and 
Consolidated financials of the Company. As the Scotland facility develops, these 
differences will start getting reflected in the financial results, as tlhe independent 
financials of the Scottish entity builds up. 

Details of significant changes as required under SEBI(LODR) Regulations 2015 are as under: 

RATIOS 

% Explanation For Sr.no. Particulars 2024-25 2023-24 Increase/ 
Decrease Change 

i Debtors Turnover Ratio 6.48 8.04 24.07 --
Due to increase in average 

ii Inventory Turnover Ratio 1.94 2.58 32.99 inventory in current year in 
comparison to previous year 

iii Interest Coverage Ratio 15.72 9.17 145.18 

Due to increase in the current 
iv current Ratio 1.98 1.40 41.27 Assets & decrease in current 

liabilitv 

V Debt Equity Ratio 0.45 0.50 -10.46 ---

vi Operating Profit Ratio (%) 19.30 16.09 116.26 

vii Net Profit Ratio (%} 11.81 13.54 -12.79 

viii Change in Net Worth Ratio (j ) 100.32 4780 108.98 
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OUTLOOK 

The Company is clearly in a transition phase, well poised to embark on its next passage 
of growth. The focus is on aggressively growing the Alco-bev space, with emphasis on 
value creation. The sugar business is under evaluation for a demerger or divestment. As 
the company continues to grow its distillery business and within that IMFL, the profits 
are expected to grow further. The profit margins shall depend on the proportion of IMFL. 
sales. the margins on which are higher compared to other distillery products. 

RISKS &CONCERNS 

Key risks are demand & regulatory control. Demand is dependent on economic 
environment as also competition. Given alcohol is a highly regulated industry, any 
adverse changes can impact performance of the company. Further, recent 
developments on tariffs may effect the performance. 

INTERNAL CONTROl.SANDTHEIRADEQUACY 

Piccadily Agro has proper and adequate system of internal controls to ensure that all 
assets are safeguarded and protected against loss from unauthorised use or disposition, 
and those transactions are authorised, recorded and reported correctly. Internal 
controls are supplemented by an extensive programme of internal audits, review by 
management and the Audit Committee, and documented policies, guidelines, and 
procedures. The internal control system is designed to ensure that financial and other 
records are reliable for preparing financial information and other data, and for 
maintaining accountability of assets. SAP has been implemented and utilisation of its 
various modules in varying degree of usage as of end of FY2025. The Company shall 
continue to strengthen and improve its controls and processes in line with its growth 
objectives. 

CA\JTIONATNSTATEMENT 

Statements in this Management Discussion and Analysis describin91 the Company's 
objectives, projections, estimates and expectations may be 'forward looking 
statements' within the meaning of applicable laws and regulations. Actual results might 
differ substantially or materially from those expressed or implied. Important 
developments that could affect the Company's operations include a downtrend in the 
Indian online sector, advertising spends, new disruptive technologies or business 
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NOTICE 

NOTICE is hereby given that 31st Annual General Meeting of the shareholders. of Piccadily Agro 
Industries Limited (the" Company"/ "PAIL") will be held on Tuesday, the 30th day of September, 
2025 at 4:30 P.M. through Video Conferencing("VC") I Other Audio Visual Means ("OAVM") to 
transact the following business: 

ORDINARY BUSINESS: 
I. To consider and adopt: 

(a) The audited standalone financial statements of the Company for the financial year ended 31 st 
March, 2025 and the reports of the Board ofDirectors and Auditors thereon; and 

(b) The audited consolidated financial statements of the Company for the financial year ended 31st 
March, 2025 and the report of Auditors thereon. 

2. To appoint a Director in place of Mr. Dharmendra Kumar Batra (Din 07947018) who retires by 
rotation and being eligible, offers himself forreappointment. 

SPECIAL BUSINESS 

3. Re-appointment of Mr. Harvinder Singh Chopra (DIN: 00129891) as Managing Director of the 
Company. 

To consider and, if thought fit, to pass with or without modification(s), the following resolution as a 
Special Resolution: 

"RESOLVED THAT pursuant to the provisions of Sections 196, 197, 203 read with Schedule V and 
all other applicable provisions of the Companies Act, 2013, the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 (including any statutory modilication(s) orre­
enactment thereof for the time being in force) Mr. Harvinder Singh Chopra (DIN: 00129891) be and 
is hereby re-appointed as Managing Director of the Company, for a period of one (I) year with effecl 
from August 2, 2025 as per terms & conditions set out in explanatory statement annexed lo the notice 
convening this meeting with liberty lo the Board of Directors toalterand vary the terms &conditions 
including increase/ decrease in the salary of the said appointment in such a manner as may be agreed 
between the Board of Directors and Mr. Harvinder Singh Chopra. 

FURTHER RESOLVED THAT the Board be and is hereby authorized to do all acts and take all 
such steps as may be necessary proper or expedient to give effect to this resolution." 

4. Re-appointment of Mr. Dbarmc.ndra Ku mar Batra (DIN: 079470 I 8) as Whole time Director 
of the Company. 

To consider and, if thought fit, to pass with or without modification(s), the following resolution as a 
Special Resolution: 
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"RESOLVED THAT pursuant to the provisions of Sections 196, 197,203 read with Schedule Vand 
all other applicable provisions of the Companies Act, 2013, the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 201 4 (including any statutory modification(s) or re­
enactment thereof for the time being in force) Mr. Dharmendra Kumar Batra (DIN: 07947018) be 
and is hereby reappointed as Whole -time Director of the Company, for a period of one (I) year with 
effect from June 29, 2025 as per terms & conditions set out in explanatory statement annexed lo the 
notice convening this meeting with liberty to the Board of Directors lo alter and vary the terms & 
conditions including increase/ decrease in the salary of and vary the terms & conditions of the said 
appointment in such a manner as may be agreed between the Board of Directors and Mr. Dharmendra 
Kumar Batra. 

FURTHER RESOLVED THAT the Board be and is hereby authorized to do a ll acts and take all 
such steps as may be necessary proper or expedient 10 give eff ecl 10 this resolution.." 

5. Ratification of Remuneration to Cost Auditor. 
To consider and if thought fit, to pass with or without modification(s), the following resolution as an 
Ordinary Resolution:-

"RESOLVED THAT pursuant to the provisions of section 148(3) and all other applicable 
provi,;ons of the Companies Act 2013 read with Companies (Audit and Auditors) Rules 2014 
(including any statutory modificali(ln(s) or re-enactment thereof, for the time being in force), M/s 
Sanj eev K Bansal &Associates, Cost Accountants (Firm Registration No. I 03 I 28)at 54 P, Sector 12, 
Panchkula Haryana-134115 appointed by the Board of Directors to conduct the audit of cost records 
of the company for the financial year ending March 31, 2025 be paid remuneration ofR~. 36,000/­
p.a. (Rupees Thirty Six thousand only) plus GST and reimbursemenL of out of pocket expenses 
incurred in connection with the aforesaid Audit. 

FURTHER RESOLVED THAT the Board be and is hereby authorized to do all acts and lake all 
such steps as may be necessary proper or expedient to give effect to this resolution." 

6. Appointment of Secretarial Auditors 
To consider and if thought fit to pass with or without modification(s) the following resolution as an 
Ordinary Resolution: 

"RESOLVED THAT pursuant lo the provisions of Section 204 and all other applicable provisions, 
if any, of the Cc>mpanies Act, 2013 (the 'Act') read with Rule 9 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules 2014 (including any statutory modification or re­
enactment thereof for the time being in force) and Regulation 24A of the Securities Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred 
to as 'Listing Regulations'), as amended from time 10 time, M/s. P Chadha & Associates (Peer Review 
Certificate No.1671/2022), Practicing Company Secretaries, be and are hereby appointed as the 
Secretarial Auditor of the Company 
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for a term of five consecutive years commencing ft-om financial year 2025- 26 to financial 
year 2029-30, on such remuneration as may be decided by the Board of Directors. 

RESOLVED FURTHER THAT Managing Director and Company Secretary of the Company, 
be and are hereby severally authorized to take such steps and do all such acts, deeds, matters and 
things as may be considered necessary, proper and expedient to give effect to this Resolution." 

Date: 12.08.2025 
Place: Gurugram 

Notes 

By the orde1· of the Boa.-d of Director 

Sd/-
Niraj Kumar Sehgal 
Company Secretary 

M_No. ACS. 8019 

1. Pursuant to General Circular Nos. 14/2020, 17/2020, 20/2020, 02/2021 , 19/2021, 21/2021 , 
02/2022, 10/2022,09/ 2023 and 09/2024 dated April 08,2020, April 13,2020, May05, 2020, 
January 13,2021, December 08,2021, December 14, 2021, May 05, 2022 and December 28, 
2022, September 25, 2023 and September 19, 2024 respectively issued by the Ministry of 
Corporate Affairs ('MCA') (collectively referred to as 'MCA Circulars') and Circular Nos. 
SEBJ/HO/CFD/CMD I/CIR/P/2020/79, SEBI/HO/ CFD/CMD2/CIR/P/202 1/l 1,and 
2022/ 0063 and SEBI/ HO/CFD/POD-2 / P/CJR/ 2023/ 4 and SEBI/HOD­
DHS/P/CTR/SEBJ/HO/CFD/CFD-POD-2/P/CIR/2024/133 dated May 12,2020, January 
15,2021 ,May13,2022 and January 5, 2023,0ctober 7,2023 and October3,2024 re,-pectively 
issued by the Securities and Exchange Board of India (collectively referred to as 'SEBI 
Circulars'), holding of the Annual General Meeting ('AGM') through VC/OAVM, without the 
physical presence of the Members, is permitted. In compliance with the provisions of the 
Companies Act, 2013 ('the Act'), SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 20 I 5, as amended ('the Listing Regulations'), MCA Cijrculars and SEBI 
Circulars, the A GM of the Company is being held through VC/OAVM which does not require 
physical presence of members ata common venue. 

In compliance with the aforesaid MCA and SEB I Circulars, the Notice of the A GM along with 
the Annual Report 2024-25 is being sent only through electronic mode to those Members 
whose emai I addresses are registered with the Company/ Depositories. Members may note that 
the Notice calling A GM along with the explanatory statement and Annual Report 2024-25 are 
available on the website of the Company at www.piccadily.com and on the website of the Stock 
Exchanges i.e. BSE Limited at www.bseindia.com and National Stock Exchange of India 
Limited at www.nseindia.com and on the website of National Securities Depository Limited 
(NSDL) at www.evoting.nsdl.com (the Authorized agency for providing voting through 
electronic means andAGM through VC/ OAVM). Company's web-link on the above will also 
be provided in advertisement being published in Business Standard (English edition) and 
Business Standard (Hindi edition). 
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I . A statement giving relevant details of the directors seeking appointment/ reappointment under 
Item No. 3, 4, 5 & 6 of the accompanying notice, as required under SEBI (Listing Obligations 
& Disclosure Requirements) Regulations, 2015 is annexed herewith as 
Annexure-1. 

2. The venue of the meeting shall be deemed to be registered office of the company i.e. Village 
Bhadson, Umri lndri-Road, Tehsil Jndri, Distt. Kamal, Haryana-132109. 

3. Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is 
entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a 
Member of the Company. In terms of MCA Circulars, since physical attendance ofMembers 
has been dispensed with, there is no requirement of appointment of proxies. Accordingly, the 
faci lily for appointment of proxies by the Members under Section 105 of'the Companies Act 
2013, will not be available for the AGM and, hence, the Proxy Form and AUendance Slip are 
not annexed to this Notice. The Board of Directors has appointed Mr. Prince Chadha, 
Company Secretary (ACS No. 32856, CP No. 12409) as the Scrutinizer to scrutinize the 
voting and remote e-voting process in a fair and transparent manner. 

4. Corporatennstitutional members (i.e. other than individuals, HUF, NRJ, etc) are required lo 
send scanned copy of its Board or governing body resolution/authorization etc., authorizing 
its representative to attend A GM through VC/OAVM on its behalf and to vote through remote 
e-voting. The said Resoluti(ln/ Authorization be sent to the Scrutinizer by email through its 
registered email address lo prince.chadha88@gmail.com with a copy marked to 
evoting@nsdJ.co.in 

5. Members attending the AGM through VC / OAVM shall be counted for the purpose of 
reckoning the quorum under Section I 03 oftheAcl. 

6. Members can login and join the A GM 45 minutes prior to the scheduled time to start theAGM 
and the window for joining shall be kept open till the expiry of 15 minutes after the scheduled 
time to starttheAGM. The facility of participation at theAGM through VC/OAVM will be 
made available for I 000 members, on first-come-first-served basis. However, the 
participation of large members (members holding 2% or more shareholding). promoters, 
institutional investors, directors, key managerial personnel, the Chairman of the Audit 
Committee, Nomination & Remuneration Committee, Stakeholders Relatiionship Committee 
and Auditors can attend the AGM without restriction of first-come-first served basis. 
Instructions and other information for members for attending the AGM through VC/OAVM 
are given in this Notice. 

7. In case of joint holders attending the Meeting, only such joint holder who is higher in the order 
ofnames will be entitled to vote. 

8. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administrati(ln) Rules, 2014 (as amended) and Regulation 44 
ofSEBl {Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), 
and the aforesaid MCA and SEBI Circulars, the Company is providing facility ofremote e­
voting to its Members in respect of the business to be transacted at the 3 l st J\GM. For this 
purpose, the Company has entered into an agreement with National Securities Depository 
Limited (NSDL) for facilitating voting through electronic means, as the authorized agency. 
The faci lity of casting votes by a member using remote e-voting system as well as venue 
voting on thedateoftheAGM wiU be provided by NSDL. 
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9. Members who would like to express their views or ask questions during the AGM may register 
themselves as a speaker by sending their request from their registered emai l address 
mentioning their name, DP ID and Client ID/folio number, PAN, mobile number& number of 
shares at investor@masserv.com/ir@piccadily.com before 20th September, 2025 (5:00 p.m. 
rsn. Subject line for such registration should be 'Speaker Registration of Piccadily Agro 
Industries Limited'. Those Members who register themselves as speaker will only be allowed 
to express their views/ask questions during the AGM. The Company reserves theright to 
restrict the number of speakers depending on the avai !ability of time for the A GM. 

I 0. The Register of Member and Share Transfer Books of the (',ompany will remain closed from 
Wednesday, September 24, 2025 to Tuesday, September 30, 2025 (Both days inclusive). 

11. No request for physical transfer of shares shall be processed in terms o f the SEBI LODR 
(Listing Obligations and Disclosure Requirement~) (4th amendment) Regulations, 2018 
notified on June 07, 2018 and further notification dated 30/ 11 /2018 except the case which 
were rejected earlier. 

Further, the following requests received by the Company in physical fonn will be processed 
and the shares will be issued in dematerialization form only: -

1. ssue of duplicate share certificate 
11. Claim of shares from unclaimed suspense account 
111. Renewal/Exchange of securities certificate 
1v. Endorsement 
v. Sub-division/splitting of securities certificate 
VJ. Consolidation of securities certificates/folios 
vii. Transmission 
viii. Transposition 

F(lrthis purpose, the securities holder/claimant shall submit a duly lilied up Form ISR-4 which 
is hosted on the website of MAS Services Ltd, Registrar and share transfer agent (RTA) The 
aforementioned form shal l be furnished in hard copy form. 

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 Secretary or Mas Services 
Limi ted, Company's Registrar and Share Trnnsfer Agents ("RTA") (Tel. No. 01 1-
26387281 /82/83) for assistance in this regard. 

Members holding shares in physical form are requested to dematerialize their holdings 
at theearliesL 

12. The Securities and Exchange Board oflndia ('SEBT'} vide its circular dated November 03, 
2021 read with circular dated December 14, 2021, 16/03/2023 and November 17, 2023 has 
made it mandatory for the shareholders holding securities in physical form to furnish PAN, 
KYC (complete address with pin-code, bank detai l with Ml CR-CODE & IFS CODE, Email­
ID, Mobile Nlllflber) and Nomination details to the Registrar and Share Transfer Agent 
('RTA') of the Company. RTA will not process, any service requests or complaints received 
from the member until unless above KYC and nomination is completed by shareholder. 
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As per above SEBI circular that the security holders (holding securities in physical form), 
whose folio(s) do not have PAN or Choice of Nomination or Contact Details or Mobile 
Number or Bank Account Details or Specimen Signature updated, shall be eligible for any 
payment including dividend, interest or redemption in respect of such folios, only through 
electronic mode with effect from April O 1, 2025. 

1. PAN; (usinglSR-1) 
ii. Nomination in Form No.SH-13 orsubmitdeclaration to'Opt-out' in Form ISR-3; 
111. Contact details including Postal address with PIN code, Mobile Number, E-mail address; 
1v. Bank.Account details including Bank.name and branch, Bank account number, IFS code: 
v. Specimen signature. (usingISR-2) 
v1. Any cancellation or change in nomination shall beprovided in Form No.SH-I 4. 
vii. All of above required documents/details to be sent at the address of office of the RTA. All 
forms ISRl. ISR2, ISR3, ISR4, SH13 and SH14 are available at the RIA website 
i.e.www.masserv.com, shareholders can download the forms mentioned in SEBI circular 
from the website of the Company or RTA 

13. Members are requested to intimate changes, if any, pertaining to their name, postal address. e­
mail address, telephone / mobile numbers, Permanent Account Number (PAN), mandates, 
nominations, power of attorney, etc., to their DPs if the shares are held by them in electronic 
form and to the Company/ RTA if the shares are held by them in physical form. 

14. In case a person has become a member of the Company after dispatch of the AGM Notice, but 
on or before the cut-off date fore-voting i.e. Tuesday, 23rd September, 2025 such person may 
generate User ID and PasS\vord as explained in e-voting instructions. 

15. With a view to helping us serve the members better, members who hold shares in identical 
names and in the same order of names in more than one folio are requested to write to the 
Company to consolidate theirholdings in one folio. 

16. In terms of Section 72 of the Companies Act, 2013 and the applicable provisions, the 
shareholders of the Company may nominate a person in whose name the shares held by 
him/them shall vest in the event of his/their death. Shareholders desirous of availing this 
facility may submit the requisite nomination form. 

17. SEBI has made it mandatory for all Companies to use the bank accowit details furnished by the 
Depositories and the bank account details maintained by the RTA for payment of dividend to 
Members electronically. The Company has extended the facility of electronic credit of 
dividend directly to the respective bank accounts of the Member(s) through Electronic 
Clearing Service (ECS)/National Electronic Clearing Service (NECS)/ Real Time Gross 
Settlement (RTGS)/ Direct Credit/NEFT etc. In the absence of ECS facilities, the Company 
will print the bank account details if available, on the payment instrument for distribution of 
dividend. 

This will facilitate the remittance of the dividend amount as directed by SEBI in the bank 
account electronically. Updation of e-mail IDs and Mobile No(s) will enable the Company in 
sending communication relating to credit of dividend, un-encashed dividend, etc. 

The Company or RTA cannot act on any request received directly from the Members holding 
shares in de mat form for any change of bank particulars. Such changes are to be intimated only 
to the DPs of the Members. 
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18. The statutory register mamtained under Section 189 of the Companies Act, 2013 and Section 
170 of the Companies Act 2013, and all documents referred to in the Notice of AGM and 
accompa ying explanatory state ents will be available for inspecf on by members in 
electronic mode. Members can inspect the same by sending an ema • to ir@piccadily.com 

19. Instructions fore- oting andjoiningtheAGMareas follows: 

in terms of the provisions of section 108 of the Act, read with rule 20 of the Companies 
(Management and Administration) Rules, 2014, as amended (hereinafter called 'the Rules' for 
the purpose of this section of the otice) and regulation 44 of the SEBI Listing Regulations. 
the Company is providingfacilityofremote e-voting to exercise votes on the items ofbusiness 
given in the Notice of31stAnnual Gene al M eting ( GM) through electronic voting system, 
to members holding hares as on Tuesday, 23rd September, 2025 (end of day)~ being the cut­
off date fixed for determining voting rights of members, entitled to participa e in the r•emote e-
otingprocess. through thee- oting pla form provid.ed by SDL or to ote at the e-AGM. 

THE STRUCTIO S FOR MEMBERS FOR REMOTE E- VOTING AND JOINING 
GENERALMEETI GAREAS UNDER: -

The remote e-voting period begins on 27th Sept-em.ber, 2025 at 9:00 A.M. and ends on 
29th September,. 202.S at 5:00 P .. M. The remote e-voting modu e shall be disabled by DL 
for voting hereafter. The Members, who e names appear in the Register of Members / 
Benefi..cial Owners as on the record date ( cut-off date} i.e .. 23rd September 2025, may cast their 
vote electronically. The voting right of shareholder: shall be in proportion to their share in the 
paid-up equity share capital of the Company as on the cut-off date, being 23rd September, 
2025. 

How do I vote el.ectronically nsin& NSDL e-Votinisystent? 
The W'{Y to vote electronically on NSDL e-Voting systemconsists of ''Tivo Steps" which are 
mentioned below: 

Step l: Access to NSDL e-Votin& system 
A) Login method for e-Votina and joinma virtual meetinK for Individual shareholders 

holdin& securities in dematmode 

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

Type or shareholders 

Individual Shareholders 
holdingsL-curitics in demat 
mode with NSDL. 

Individual Shareholders 
holding sccuritk-s in dcrnat 
mode with CDSL 

Login Method 

1. If you arc already registered for NSDL IOeAS !facility, please visit 
the c-Scrviccs website of NSDL. Open web browser by typing 
the following URL: hllps://cs.:,-rviccs.nsdl.com/ either on a 
Personal Computer or on a mobile. Once 11tc home page of c­
Scrviccs is launched, click on thc"Benelicial Owner" icon under 
"Login" which is available under "IDeAS" sccLion. A new screen 
will open. You will have lo enter your User ID and Password A0tT 
successful authentication, you will be able to sec c-Voting SLTviccs. 
Click on "Access to c-Voting" under c -Voting services and you will 
be able to sec c-Voting page. Click on options available against 
company name or c-Voting service provider - NSDL and you will 
be re-directed to NSOL c-Voting website for casting your vote 
during the remote c-Voting period or joining virtual meeting & 
voting during the meeting. 

2. ff the u..~ is not registered for IDeAS e--Scrviccs, option to register is 
availableat https://esccviccs.nsdl.com. Select " Regi<ter Onl.lnc for IDcAS" 
Portal or clicl< at https://eservie<:s.nsdl.com/SccureWeb/ldca<OiroctRcg.jsp 

3. Visit thee-Voting website of NSDL. Open web browSLT by typing 
the following URL: h11ps://www.cvo1ing.nsdl.eom/ either on a 
Personal Computer or on a mobile. Once the home page of c­
Voting system is launched, click on the icon "Login" which is 
available undtT 'Sharcholdcr/Mtmber' section. A new scr.:,-cn will 
OpL-n. You will have to enter your User II> (i.e. your sixteen 
digitdcmat account number held with NSDL), Password/OTP and a 
Verification Code as shown on the screen. Afier successful 
authentication, you will be redirected to NSOL Depository site 
wherein you can S<,-C c-Voting page. Click on option.• available 
against company name or c-Voting S(.Tvicc provider 

- NSDL and you will be rcdircct<--d to e-Voting website of NSDL for 
casting your vote during the remote c-Voting period or joining 
virtual meeting & vt)ling during the meeting. 

1. Existing users who have opted for Easi / Easiest, they can login through 
their \L~r id and pac;sword. Option will be made available to reach c-Voting 
page without any further authentication. The URL for users to login to Easi 
/Easiest are https:1/wcb.cdslindia.com/mycasi/llome/ login or 
www.cdslindia.com and click on New System Myca.si. 

2. After suecessful login of P.asi/Easicst the user will be. also able to see the E 
Voting Menu. 'Inc Menu will have links of c .Voting service provider i.e. 
NSDL. Click on NSDL to east your vote. 

3. ff the user is not registered for Ea,;i/Easicst., option to register is available at 
https://wcb.cdc.lindia.com/ mycasi/Rcgistration/EasiRcgistration 

4. A ltematjvcly. the user can directly access c-Voting page by providing 
dc,11.at Ac.count Number .:md PAN No. from a li.o.k in www.cdslindia.com 
home page. The system will authenticate the user by sending OTP on 
registered Mobile & Email as recorded in the demal Account. A ficr 

successful authentication, user wiJI be provided links for the respective 

ANNVALREPOJIT· IY2024•Z5 l-----------------------------------------161 



Individual Shareholders 

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

PlCCA O.ILY 

ESP i.e. NSDL where thee-Voting is in progress. 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDIJCDSL fore-Voting facility. Once login, you wi ll be able to 
see e-Voting option. Once you click one-Voting option, you will be 
redirected to NSDIJCDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on 
options available against company name or e-Voting service 
provider-NSDL and you will be redirected 10 e-Voting website of 
NSDL for casting your vote during the remote c-Voting period or 
joining virtual meeting & voting during the meeting. 

Important note: Members who are wtable to retrieve User ID/ Password are advised to use forget User 
ID and Forget Password option available at above mentioned website. 

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

Login type Helpdesk details 
Individual Shareholders Members facing any technical is.~ue in login can contact NSDL helpdesk by 
holdingsecurities in demat sending arequest at cvoting@nsdl.co.in or call al 022 - 4886 7000 and 022 -
mode with NSDL 24997000 

Individual Shareholders Members facing any technical issue in login can contact CDSL helpdesk by 
holdingsecurities in dcmat sending a request at helpdesk.evoting@c<falindia.com or con1act at toll free no. 
mode with CDSL 1800225533 
B) Login Method for shareholders other than Individual shareholders holding securities in demat 
mode and shareholders holding securities in physical mode. 
Row lo L!!jl-in lo NSDL e-Voting website? 

1. Visit thee-Voting website ofNSDL. Open web browser by typing the following URL: 
https://www.evoting.nsd.l.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. 

A ltematively. if you are registered jilr NSDL eservices i.e. !DEAS, you can log-in al 
hllps:l/eservices.nsdl.coml with your existing !DEAS fogin. Once you log-in lo NSDL eservice., after 
using your log~in credential,~ click. on e-Voting and you can proceed to Step 2 i.e. Ca,·/ y ()ur vt>le 

electronically. 

4. Your User ID details are given below: 
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Manner of holding shares i.e. Your User ID is: 
Demat 
/NSDL or CDSU or Pbvsical 
a) For Members who hold shan.-s in 8 Character DP ID followed by 8 Digit Client ID 

dcmalaccount with NSDL. For example if your DP ID is IN300*** and Client ID is 
12****** thcnvour user ID is rN300***12******. 

b) For Members who hold shares in 16 Digit Bcnchc,ary ID 

dcmalaccounl with CDSL. For example, if your Beneficiary £Dis 12************** 
th<.."11 vour user fD is 12************** 

c) For Members holding shares in EVEN Number followed by Folio Number registered with the 
Physical Form company 

For example if fol io number is 001•• • and EVEN is 101456 
thc,nL<crlD is 101456001*** 

5. Password details for shareholders other thao 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 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 fom1. The .pdffile 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 cmad 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'!"(lfyou are holding shares in your demat account 

with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b) Phvsical User Reset Password'/" (If you are holding shares in physical mode) option 

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

evoting@nsdl.co.in mentioning your demat account number/fol io number, your PAN, your name 
and your registered address etc. 

d) Members cao also use the OTP (One Time Password) based login for casting the votes on 
the e-Voringsystem ofNSDL. 

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. 
After you dick on the "Login" button, I-tome page of e-Voting will open 

Stop 2: cast your vote electronically and loln General Meeting on NSOL o-Votlng system 

How to cast your vote electronicallv and join General Meeting on NSDL e-Voting system? 

1. After successful login at Step I, you will be able to see all the companies ''EVEN" in 
which you are holding shares and whose voting cycle and General Meeting is in active 
statu.~. 

2. Select "EVEN" of company for which you wish lo cast your vote during the remote e-
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Voling period and casting your vote during the General Meeting. For joining virtual 
meeting, you need to click on "VC/OA VM" link placed under "Join General Meeting". 

3. Now you are ready fore-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 dis-played. 

6. You can also take the printout of the votes ca~t 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 letler etc. with 
attested specimen signature of the duly authorized signalory(ies) who are authorized to 
vole, to the St,TUtinizer by e-mail to prince.chadha88@gmail.com with .a copy marked to 
evoling@nsdl.co.in. 

2. 11 is SITongly recommended not 10 share your password with any other person and take 
utmost care t<> keep your password confidential. Login lo the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct pa~sword. In such an event, 
you will need to go through the "Forgot User Details/Pa~sword?" or "Physical User Reset 
Password?" option available on www.evoting.nsdl.com to reset the password. 

3. In case of any querie.~, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download section 
of www.evoling.nsdl.com or call on toll free no.: I 800 1020 990 and I 800 22 44 30 or send 
a request al evoting@nsdl.co.in 

Process for those shareholders whose email ids are not registered witib 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: 

i.ln case shares are held in physical form, please refer note no. 11 of the notes of the notice. 
2. In case shares are held in demal mode, please refe.r to e-voting instructions. 
J.Altematively shareholder/members may send a request to evoting@.,nsdl.co.in for 
procuring user id and password for e-voling by providing above mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting faci]ity provided by 
Listed Companies, Individual shareholders holding securities in demat mode are allowed 
to vote through their demal account maintained with Depositories and Depository 
Participants. Shareholders are required to update their mobile number and email TD 
correctly in their demat account in order to access e-Voting faci lity. 
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THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE 
AGM ARE AS UNDER: -

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

2. Only those Members/ shareholders, who will be present in the AGM through 
VC/OA VM facility and have not casted their vote on the Re.~olutions through remote e­
Voting and are otherwise not barred from doing so, shall be eligible to vote through e­
Voting system in the AGM. 

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

4. The details of the person who may be contacted for any grievances connected with the 
facility for e-Voting on the day of the AGM shall be the same person mentioned for 
Remote e-voting. 

INSTRUCTlONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH 
VC/OAVM ARE AS UNDER: 

1. Member will be provided with a facility to attend the AGM through VC/OAVM through 
the NSDL e-Voting system. Members may access by following the steps mentioned 
above for Access to NSDL e-Voting system. Alter successful k)gin, you can see link of 
"VC/OA VM link" placed under "Join General meeting" menu against company name. 
You are requested to click on VC/OA VM link placed under Join Gener.al Meeting mentL 
The link for VC/OAVM will be availablein Shareholder/Member login where the EVEN 
of Company will be displayed. Plea~e note that the members who do not have the User TD 
and Password for e-Voting or have forgotten the User TD and Password may retrieve the 
same by following the remote e-Voting instructions mentioned in the notice to avoid last 
minute rush. 

2. Members are encouraged to join the Meeting through Laptops for better experience. 

3. Further Members will be required to allow Camera and use Internet with a good ~peed to 
avoid any disturbance during the meeting. 

4. Please note that Participants Connecting f-mm Mobile Devices or Tablets <)r through 
Laptop connecting via Mobile Hotspot may experience AudioN ideo loss due to 
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi 
or LAN Connection Lo mitigate any kind of aforesaid glitches. 

s. Shareholders who would like to express their views/have questions may send their 
questions in advance mentioning their name demat account number/folio number, email 
id, mobile number at ir@piccadily.com . The same will be replied by the company 
suitably. 
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General Instructions: 

L A person, whose name is recorded in the register of members or io the register of 
beneficial owners maintained by the depositories as on the cut-off date only shall be 
entitled to avai l the facility of remote e-voting as well as voting at the AGM. 

ii. Mr. Prince Chadha (M. No. 32856, C.P. No. 12409) of Mis P. Chadha & Associates, 
Company Se<,Tetaries, has been appointed as the Scrutinizer for providing facility to the 
members of the Company to scrutinize the voting and remote e-voting process in a fair 
and transparent manner. 

Ii. The Chairman shall, at the AGM, at the end of discussion on the resolutions on which 
voting is to be held, allow voting with the assistance of scrutinizer, for all those members 
wh<l are present VC / OAVM at the AGM but have not cast their votes by availing the 
remote e-voting facility. 

iv. The Scrutinizer shall afler the conclusion of voting at the AGM, will first count the votes 
cast at the meeting and thereafler unblock the votes cast through remote e-voting in the 
presence of at least two witnesses not in the employment of the Company and shall make, 
not later than two days of the conclusion of the AGM, a consolidated scrutinizer's report 
of the total votes cast in favor or against, if any, to the Whole Time Director or a person 
authorized by him in writing, who shall countersign the same and declare the result of the 
voting forthwith. 

v. The Results declared along with the report of the Scrutinizer shall oe placed on the 
website of the Company www.piccadily.com and on the website of NSDL immediately 
after the declarntion of result by the Chairman or a person authorized by him in writing 
and communicated to the stock exchanges. 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE 
COMPANIES ACT, 2013 

The following Statement sets out all material fucts relating to the Specia l Business mentioned in 
the accompanying Notice: 

ITEM No. 3 

The Board of Directors of the Company in its meeting held on 12th June 2025 has subject to the 
approval of members, re-appointed Mr. Hmvinder Singh Choprn (Din No.001 29891) as 
Managing Director, for a period of one (I) year w .e. f. 2nd August 2025 till 1"' August 2026 al a 
remuneration recommended by the Nomination & Remunerntion Commiltee of the Board and 
approved by the Board of Directors is, within the limit specified in Section 197 of Companies 
Act 2013 & Schedule V, Pait II, Section ll(A) of the Companies Act, 201 3. 

He is a qualified Chaltered Accountant and is having more than 40 years experience in 
Finance, Accounts, Project implementation, administration etc. He has been associated with the 

ANNVALREPOJIT·IY2024•Z5 l------------------------------------166 



PICCAOJLY 

Company from the inception viz. designing, construction, expansion and successful running of 
al l units of the company. 

He has been managing affairs of the Company from the last Thirty years with strong 
dedication and devotion for the overall growth of the Company lo a very sound stale. 

Terms of remunenllion of Mr. Harvinder Singh Chopra (DIN No. 00129891) are as folJows: 

Period: 2nd August 2025 to Isl August 2026. 

Nature of Duties: The Managing Director carry on the business of the company and carry on 
such duties as may be entrusted to him by the Board of Directors of the company from lime to 
time and separately communicated to him and such powers as may be assigned to him, subject 
to superintendence, control & directions of the board in connection with and in the best interests 
of the business of the company. 

The sala1y is within the limits of Section 197 of Compaoies Act 2013 & Schedule V, Pait II, 
Section O(A) of the Companies Act, 2013. 
I) A. Monthly Remunenition 
i) Basic Salary: ~- 5,95,125.00 (Five Lakhs Ninety-Five Thousand One Hundred Twenty­
Five Only). 

ii) Rouse rent allowance (HRA): ~2,97,563.00 (Two Lakhs Ninety-Seveo Thousaod Five 
Hundred Sixty-Three Only). 

iii) Conveyance Allowance: ~.59,513.00(Fifty-Nine Thousand Five Hu11dred Thiiteen 
Only). 

iv) Bonus: ~-49,574.00 (Forty-Nine Thousand Five Hundred Seventy Four Only). 

v) Special Allowance : ~-1 ,88,475.00(0ne Lakhs Eighty-Eight Thousand Four Hundred 
Seventy-Five Only). 

B) Benefit~, perquisites and allowances as will be determined by the Board from lime to time or 
as per rules of the company. Reimbursement of expenses incurred on travelling, telephone 
expenses shall not be considered as perquisite. 

C) Use of cbauffor driven car for official use. 

D) Any other benefit as per rules of the company. 

B). Minimum remuneration 
Notwithstanding anything to the contrary herein contained where in any fmancial year during 
the currency of the tenure of Managing Director, the company has no profiL<; or its profits are 
inadequate, the company will pay remunernlion by way of salary, benefits and perquisites, 
performance incentive as approved by the Board of Directors as per provisions of Companies 
Act 2013 & rules framed there under. 

2) The appointment may be terminated by either party by giving to other party two month 
notice for such termination or the company paying two months remunerJtion in lieu thereof. 
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None of the Directors, Key Managerial Personnel and their relatives are concerned or interested, 
financially or otherwise, in the resolution except Mr. Harvinder Singh Chopra, Managing 
Director. 

The Board recommends the Special Resolution set out al Ilem No. 3 of the Notice for approval 
by the shareholders. 

lTEM No.4 

On the recommendation of the Nomination & Remuneration Committee, the Board ofDireclors 
in its meeting held on 12th June, 2025 has appointed Mr. Dharmendra Kumar Batra (DIN: 
07947018) as a Whole-lime Director of the Company for a period of one yeair with effect from 
June 29, 2025 up to June 28, 2026, subject to the approval of the members in the Annual 
General Meeting. 

Mr. Dharmendrd Kumar Batra is Master of Business Administration-MBA (Power) from UPES 
Dehradun, BSC from university of Delhi, Post Graduate Diploma in computer progr=ing 
ti-om Priyadarshini Institute of Computer Aided knowledge New Delhi, D iploma in Mini 
Computers from lJPTRON ACL, New Delhi, Certificate in Sybase Programming from NOT, 
New Delhi and Certificate in Power builder from NTIT, New Delhi. 

He is having more than 33 years experience in IT Management System analysis, Designing and 
development of quality application software and their implementation on various platforms. He 
is also experienced in manufacturing, finance, utilities and entrepreneurial assignments. 

He has been asS<iciated with Bajaj Hindustan Sugars Limited as IT head (hardware as well as 
software). 
The sala1y is witbi11 the limits of Section 197 of Companies Act 2013 & Schedu le V, Pait II, 
Section Il(A) of the Companies Act, 2013. 

I) A. Remuneration: 

i) Basic Salary: l. 2,78,750 (Two Lakhs Seventy Eight Thousand Seven Hundred Fifty 
Only). 

ii) House rent Allowance (HRA) : l.1,11,500 (One Lakh Eleven Thousand Five Hundred 
Only). 

iii) Conveyance Allowance: l.27,875(Twenty Seven Thousand Eight Hundred Seventy 
Five Only). 

iv) Bonus: l. 23,220 (Twenty Three Thousand Two Hundred Twenty Only). 

v) Special Allowance : l.83,655(Eighty Three Thousand Six Hundred Fifty Five Only). 

B) Amenities: The C()mpany shal l provide ChauJTeur driven car faci lity to the Whole - Time 
Director for official use. 
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C)Pbone and other communication facilities subject to the conditions that personal long distance 
calls shall be recovered from the Whole-Time Director. 
D) Any other benefit as per Rules of the company. 

B). Minimum remunemtion 
Notwithstanding anything to the contrary herein contained where in any financial year during 
the currency of the tenure of Whole-Time Director, the company bas no profits or its profits are 
inadequate, the company will pay remuneration by way of salary, benefits and perquisites, 
performance incentive as approved by the Board of Direc-tors as per provisions of Companies 
Act 20 I 3 & rules framed there under. 

2) The appointment may be terminated by either party by giving to other party two month notice 
for such termination or the company paying two months remuneration in lieu thereof. 

None of the Directors, Key Managerial Personnel and their relatives are concerned or interested, 
financially or otherwise, in the resolution except Mr. Dharmendra Kumar Balm (DIN: 
07947018) 

The Board recommends the Special Resolution set out at Item No. 4 respectively of the Notice 
for approval by the shareholders. 

Hem No. S 
The Board cm the recommendation of the Audit Committee has approved the appointment of 
Mis Sanjeev K. Bansal & Associates, Cost Accountants, to conduct the audit of the cost records 
of Sugar unit & Distillery unit at remuneration of Rs. 36,000/- per annum for both units for the 
financial year ending 31 st March 2025. 

In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the 
C<lmpanies (Audit and Auditors) Rules 2014 the remuneration payable to the Cost Auditors has 
to be ratified by the shareholders of the company. 

Accordingly, consent of the members is sought for passing an ordinary resolution as set out in 
the item no 5 of the Notice for approval of the members. 

None of the Directors and Key Managerial Personnel of the Company and their relatives is 
concerned or interested, financially or otherwise. 

The Board recommends the Ordinary resolution set forth in item No. 5 of the notice for 
approval of the members. 

ITEM No. 6 

The Board of Directors, at its meeting held on 12.08.2025 on the recommendation of the Audit 
Committee, has approved the appointment of Mis. P. Chaclha & Associates (Peer Review 
Certificate No. 167 I /2022), Practicing Company Secretaries, as Secretarial A 11ditors, to conduct 
a secretarial audit of the Company pursuant to the Companies Act, 2013 (the "Act") 
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read with the Companies (Appointment and Remunerntion of Managerial Personnel) Rules 
2014 and Regulation 24A of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulatio ns,2015("Listing Regulations")for a term of five 
consecutive years starting from the financial year 2025-2026 to linancial year 2029-2030, at a 
remuneration as may be mutually agreed between the Board of Directors of the Company and 
the Secretarial Auditor. 

Mi s. P. Chadha & Associates (Peer Review Certificate No. I 671/2022), Practicing Company 
Secretaries, was established in the year 2007 on the entrepreneurial spirit, experience who have 
wide array of quality services to its clients in the lield of Corpornte, Secretarial work, corpornte 
litigation, NCLT (National Company Law Tribunal) for a decade. 

M/s. P. Chadha & Associates, Practicing Company Secretaries, have conlinned that they are 
eligible for appointments as Secretarial Auditor of the Company. 

The Board recommends the passing of the Resolution as set oul in Item No.6 as an Ordinary 
Resolution. 

None of the Directors, Key Managerial Personnel or their relatives are in anyway concerned 
or interested in passing of the resolution mentioned in Ttem No. 6 of the Notice. 
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Anncxure-1 

Details of OirectoN seeking appointment/ re-appointment in Annual General Meeting (PuNoant to 
Regulation 36(3) oflhe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) 

Name of Director Mr. Han,inder Singh Chopra Mr. Dbarmendra Kumar Batra 

Director Identification Number 00129891 07947018 
(DIN) 

Dale of Birth & Age 26/11/1960 & 64 Yr 12/06/1967 & 58Yr 

Dale of Appointment 16/01/1995 29/06/2021 

Qualifications Chartered Accountant MBA 

Expenise He is a qualified Chartered He is an ff Professional with an experience of 
Accountant and is having more more than 33 years in the field of system 
than 40 years expc-rienec in analysis design development and 
Fi1rnncc1 Accounts, Projoct implementation of quality software etc. 
implementation, 
adminislralion, designing, 
construction, expansion, 
Commc-reial Banking , Direct 
& Indirect taxation etc. 
Expertise m overall 
management. 

Shareholding of Director in the NIL NIL 
Company 

Relationship with other NIL NTL 
directors and KMPs of the 
Company 

List of out~ide Directorships as I. Victor Textile Ltd. I. Wayout Technologies Private Limited 

on Appointment Date 2 Orient Craft 2. Six Trees Drinks Private Limited 
lnfrastrucrure Limited. 3.P &S Beverages Private Limited 

3. Juhu Hotel Private 
Limited. 

Chairmanship/ Membership of I. Audit Comrninec-Member I. Stakeholder Relationship Committee-
Committee Mcmlx...-

2.Corporatc Social Responsibility Committee-
Chairperson 
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DIRECTOR'S REPORT 

Dear Share Holders, 
Your Directors have the pleasure in presenting their 31st Annual Report together with 
Audited Accounts of the Company for the year ended 31 st March 2025. 

FINANCIAL RESULTS: 
m s lo lacs) . 

Particulars Consolidat:ed St-.andalone 
2024-25 2023-2024 2024-25 2023-24 

Revenue from operations 88625.65 82812.45 88625.65 828 12.45 
Other income 655. 13 81.69 655.13 81.69 
Total Income 89280.77 82894.1 4 89280.78 82894.14 
(Increase)/decrease of Stock (8893.36) (749.75) (8893.36) (749.75) 
in tnide 
Profit before Interest, 22902.08 14183.71 19143.55 14363.52 
Depreciation, Tax & 
Exceptional items 
Less : Interest 2784.76 1572.12 2782.86 1570.21 

Depreciation 1946.95 1820.53 1944.97 1818.68 
Profit from Exceptional (0.09) (2938.99) (0.09) (2938.99) 
llem* 
Profit before Tax 14220.23 14637.37 14415.72 14813.36 

Provision for Tax 3497.77 3327.57 3497.77 3327.57 
Defen-ed Tax 214.72 182.67 214.73 182.68 
Earlier years 237.65 89.63 237.65 89.63 

Net Profit 10270.18 I 1037.50 10465.57 11213.48 
Transfer to Profit & Loss Ne 10270.18 11037.50 10465.57 11213.48 

1) REVTEW OF THE OPERATIONS 

a)Sugar MjJJ 
Sugar Mill commenced crushing opera6ons for the season 2024-25 on 18-11-2023 and 
closed on 26-03-2025. The comparative operatio1Jal results over the last two seasons are as 
follows: 

Particulars Season Season 
2024-2025 2023-2024 

Duration (Days) 126 130 
Su1mrcane Crushed (Ouintals) 5421418.29 5603012.87 
Recoverv (%) 9.80 9.75 
Sui!ar oroduced in auintals 533730 548730 

During the season, the mill operated for 126 days and crushed 54.21 lac quintals of sugar 
cane. The Sugar Mi ll has produced 533730 quintals of Sugar al an average recovery of 
9.80%. The mill also produced 232981 quinta ls of molasses at an average recovery of 4.28 
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The Sugar unit of the company has achieved turnover & other income of Rs. 25419.70 
lacs. 

b) Distillery 
The Distillery unit has achieved a turnover & other income of Rs.63861.08 lacs and 
production details are as under. 

i)Country liqour 
The Distillery has produced 6603074 cases of Malta & Marshal, under the Country Liquor category 
during the year 2024-25. 

The brands of the distillery i.e. Malta 50 Degree proof & other brands continue to be well 
accepted by the people and have become popular brand in the State of Haryana. 

i.i)Jndian Made Foreign Liquor (l M"FL) 
The Company has produced 142495 cases of lndri (Single Malt Whisky), 10916 cases of 
Camikara Rum and 89740 cases of Whistler whisky under the lndian Made Foreign 
Liquor (JMFL) category. The company is under process of making more lndian made 
foreign liquor (CMFL) products /brands. 

The company has received overwhelming response for Indri (Single Malt Whisky) from & 
Camikara Rum from international markets also. 

c) Malt Plant 
The 10 Kilo Liters per Day Malt Plant to produce Malt Spirit made from Barley is running 
perfectly. The quality of Malt Spi,it produced thereat is of very high standards. The unit 
has produced 3333192.69 bulk liters of Malt Spirit during the year 2024-25. 

d) Ethanol 
During the year the company has produced 3738283 bulk liters of Ethanol from 
Grain/ENA which has been supplied to variotL~ oi l manufacturing companies. 

2. STANDALONE RESULTS: 
Your Directors are pleased to state that the year under review ended with the total income 
of the Company on standalone basis at Rs. 89280.78 lacs with a Profit before Tax (PBT) 
of Rs. 14415.72 lac.~ against the income of Rs 82894.14 lacs and Profit before Tax of Rs. 
14813.36 lacs in the previous year. Your Company is continuously putting efforts to 
increase margins by increasing sales on high margin products amd product mix 
optimization. This has resulted in better margins in the sale of products in the distillery 
division. 

3. CONSOLl"DA TED FINANCIAL STATEMENTS 
The Consolidated financial statements of the company for the year ended on 31" March 
2025 comprises the Standalone Financial Statements of company and its associates 
(together referred to as "the group") 

The Consolidated revenue of the company during the year under review was Rs. 89280.77 lacs 
with a Profit before Tax of Rs. 14220.23 lacs against revenue of Rs. 82894 .. 14 lacs and profit 
before tax of Rs. 14637.37 lacs in the previous year. 
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4.DfVIDEND 

The Board of Directors of your company, atler considering ongoing new projects & 
expansion plans has decided that it would be prudent to conserve the funds for the 
ambitious plans. 
Board has decided not to recommend any dividend for the financia l year under review. 

5. EXPANSION PLANS 

Your company has subscnl>ed 4,00,000 ordinary Shares of GBP I during the year and is 
holding entire Share capital 214200 I ordinary Shares in M/s Portavadie Distillers & 
Blenders Limited at United Kingdom to establish a distillery in Scolland to make an entry 
in distiUery segment or foreign markets. 

Your company is establishing a distillery of 210 KLPD in the state of Cbhauisgarh. Land 
has already been purchased. Change of land use has already been obtained. The civil work 
& erection of plant & machinery is nearing completion . The trial runs of lhe plant shall be 
as per Schedule. 

6. SHARE CAPITAL 

The paid up Equity Share Capital as at March 31, 2025 stood at Rs 94.33, Crore consisting 
of 94339280 equity Shares of Rs.10/- each . During the year under review, lite company 
has not issued Shares or convertible securities or Shares with diJforential voting rights nor 
has granted any stock options or sweat equity or warrants. 

During the year company has issued 672041 Convertible warrants@ 744/- per warrant. 
Warrants are converted into 672041 Equity Shares on 12/06/2025 upon receiving the full 
payment. The company has made Listing applicaiion LO the Exchanges. Listing Approval 
from the BSE Limited has already been received on 04.07.2025 and approval of NSE 
Limited is under consideration. 

The company has also issued 2849448 Compulsory Convertible Debentures@ 744/- per 
debenture having coupon rate of interest IO %. Each Debenture will be converted into one 
equity share upon exercising the option to convert by the Debenture Holders with in a 
period of one year from the date of allotment i.e. on or before 09/09/2025 .. 

During the year company ha~ issued 636943 Convertible warrants @ 785/ - per warrant. Each 
warrant is converted into One Equity Share on 19/ I 2/2024. 

During lhe year company has got the approval from the shareholders of lhe company for 
the issuance of 991479 Equity shares to the employees of the company under "Piccadily 
Agro TndtL~tries Limited - Employees Stock Option Scheme -2024." Company has already 
granted 235045 stock options to the employees. 
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7. SUBStDlARY/ASSOCIATE COMPANY 
The Company has Two subsidiaries as per following detai Is: 

S.No. Name of Comoanv 
I. Portavadie Distillers & Blenders Limited 
2. Six Trees Drinks Private Limited 

Assoeiat:e Company 
The Company has one associate at the end of the financial year i.e. Mis. Piccadily Sugar 
and Allied [ndustries Limited. 

Pursuant to provisions of Section 129 and other applicable provisions of the Act read with 
Rules made there under, the performance and financial position of the 
subsidiaries/associate company are annexed in Form AOC-1 and marked as "Annexure­
C" to the Annual Financial Statements. 

8.DTRECTORS & KEY MANAGERIAL PERSONNEL 

(a) Independent Directors 
All the Independent Directors (IDs) have provided declaration u/s 149(6) of the Act and 
Regulation 16(1) of the SEBI (LODR) Regulations, 2015, confirming that they meet the 
criteria of independence as laid down under the said Section/ Regulation. The Directors 
also confirm that they are not disqualified to be appointed as Directors and they have not 
been debarred by SEBI to hold the offi.ce of Director. 

(b) Retirement by Rotation 
In accordance with the provisions of Section 152 of the Companies Act, 2013 and Articles 
of Association or the Company, Mr. Dharmendm Kumar Batra (Din no. 07947018) 
Director of the Company retires by rotation at the ensuing Annual General Meeting and 
being e ligible for re-appointment 

(c) Appointment/Re-appointment/ Cessation of Directors 
Mr. Harvi.nder Singh Chopm (Din no. 00129891) re-appointed as Managing Director of 
the Company w.e.f. 02nd August, 2025 for a period of one year till O 1/08/2026 subject to 
the approval of shareholders in the forthcoming Annual General Meeting. 

Mr. Dharmendrn Kumar Bairn (Din no. 07947018) re-appointed as Whole-time Director 
of the Company w.e.f. 29th June, 2025 for a period of one year till 28th June 2026 subject 
to the approval of shareholders in the forthcoming Annual General Meeting. 

(d) Number of meetings of Board of Directors 
During the year under review 12 (Twelve) meetings of the Board of Directors were held to 
transact the bus iness of the company. The time gap between the two consecutive meetings 
was not exceeding 120 days. Details of the Board meetings including attendance of 
Directors at these meetings are provided in the Corporate Governance Report annexed to 
this report. 

(e) Board Evaluation 
The Board of Directors has carried out an annual evaluation of its own performance, 
Board Committees and individual Directors pursuant to the provisions of the Act and the 
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Corporate Governance requirements as prescribed by Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements), Regu lations 2015 ("SEBI 
Listing Regulations"). 

The performance of the Board and Committees thereof was evaluated on the basis of the 
criteria such as the composition and structure, effectiveness of processes, information, 
involvement of the Members and functioning etc. The Board reviewed the performance of 
the individual Directors on the basis of the criteria such as the contribution of the 
individual Director to the Board and Committee meetings like preparedness on the issues 
to be discussed, meaningful and construe-live discussion and inputs in mee11ngs, etc. 
In a separate meeting of Independent Directors, the performance of Non-Independent 
Directors, the performance of the Board as a whole was evaluated Perfonmance evaluation 
of Independent Directors wa.~ done by the entire Board, excluding the Independent 
Director being evaluated. 

The review concluded by affirming that the Board as a whole, the Committees of the 
Board as well as all of its Members, individually, continued to display commitment to 
good governance, ensuring a constant improvement of processes and procedures. It was 
further acknowledged that every individual Member of the Board and the Committee 
thereof contribute its best in the ovenlll growth of the organization. 

(I) Details of Familiarization Programme 

The detai ls of lhe pr<igramme for familiarization of independent directors with the 
company, their roles, rights, responsibilities in the company, nature of industry in which 
the company operates and related matters are posted on the website of the company at 
www.piccadi ly.com. 

(g) Committees of Board 

Pursuant lo requirement under Companies Act , 2013 & Listing Regulations the Board has 
constituted the following committees : 
a) Audit Committee 
b) Stakeholder Rela11onship Committee. 
c) Nomination & Remuneration Committee 
d) Corporate Social Responsibi lily Committee. 
e) Risk management committee 

The details of committees vi,: composition , number of meetings held & attendance of 
committee members in the meeting are given in Corpomte Governance Report forming 
part of Annual Report. 

(h) Key Managerial Personnel 

During the financial year ended March 31, 2025 the following persons are the Whole 
Time Key Managerial Personnel (KMP) of the Company in term of provision of section 
203 of the Companies Act, 2013. 
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St·. No. Name Desi2nation 
1. Mr. Harvinder Singh Chopra Chairman & Mana2iruz Director 
2. Mr. Balinder Kumar (Resigned on Chief Financial Officer 

08.11.2024) 

3. Mr. Dhanncndra Kumar Batra Whole-time Director 

4. Mr. Nirai Kumar Seh2al Comoanv Secret'\J'V 
5. Mr. Natwar Aggarwal ChiefFinancial Officer 

(Joined on 08.11 .2024) 

9. REPORTING OF FRAUD 
There was no instance of fraud during the year under review, which required the S latulory Auditors to 
report to the Audit Committee and/or board under section 143(12) of act and rules framed there under. 

10 STATEOFAFFAfRSOFTHECOMPANY 
The state of affairs of the company is presented as part of Management Discussion and Analysis 
Report in a separate section forming part of this report, as required under the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

1 I. MATERIAL CHANGES & COMMITMENT AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY 

There are no material changes affecting the financial position of the company subsequent to the close 
ofthefinancialyear2024-25 till thedateofreporl 

12. SIGNrFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS ORTRLBUNALS 

There are no significant material orders passed by the regulators or Courts or Tribunal which would 
impact the going concern status of the company and its future operation. However, Members 
attention is drawn to the statement on Contingent Liabili ties and commitments in the notes forming 
part of the financial statement. 

13. DEPOSITS 

Your company has not accepted any deposits from the public during the year. Further there is not any 
non-compliance of Chapter 5 of Companies Act 2013 and rules framed there under. 

14. RISKMANAGEMENT 

Your company carries out a periodical exercise to identify various risks involved in the business & 
operations of the company. Aller identification, such risks are assessed for the degree of risks 
involved and accordingly steps are taken to mitigate those risks. The objective of such exercise is to 
mitigate the probable adverse impact on business operations and thus enhance the competitiveness. 
The risk assessment process of the company defines the risk management approach al all levels 
across the organization including determination of the degree of risks and proper steps to be taken to 
avoid the probable harm. The Board is updated periodically on the risks identified and steps taken for 
mitigating them the company has already formulated policy and committee for that purpose. 

ANNVALREPOJIT· IY2024•Z5 l------------------------------------j7l 



PICCAOJLY 

15. LISTING WlTR STOCK EXCHANGE 

The Company's share continues to be listed at the BSE Limited (BSE). During the year Equity shares 
of the company are also listed on National Stock Exchange Limited (NSE). The Annual Listing fee 
for the fmancial year 2025-26 has already been paid 

16. REMUNERATION POLICY 

The ('.,ompany has adopted a Remuneration Policy for executive and non-executive direclllrs and 
persons wh() are appointed in Senior Management and Key Managerial positillos and lo determine 
their remuneration. The remuneration policy is placed on the Company's website. 

Disclosure of the ratio of the remuneration of each director to the median employees remuneration 
and other requisite details pursuant to section 197(12) llf the Act read with Rule 5(1) of the 
Companies (Appointment and Remuneration ofManagerial personnel Rules 201 4, is annexed to this 
Report as Annexure F. 

Further, particulars of employees pursuant to Rule 5(2) & (3) of the above Rules, form part of this 
Reporl However, in terms of provisions of Section 136 of the Act. the Report and Accounts are being 
sent to the Members ()f the Company and others entitled thereto, excluding the said particulars of 
employees. The said information is avai lable for inspection at the Registered Office of the Company 
during business hours on working days up to the ensuingAGM. Any Member interested in obtaining 
such particulars may write to the Company Secretary. 

17. AUDITORS&AUDITREPORT 

a. St·atutoryAuditors 
Mis Jain &Associates, the Statutory Auditors of the company were appointed by the members at the 
28th Annual General meeting of the company for an initial term of5 years i.e. from the conclusion of 
28th Annual General Meeting ti ll the concllL~ion of 33rd Annual General meeting of the company 
pursuant to section 139 of the Companies Act 2013. They have confirmed that they are not 
disquali lied from continuing as Auditors of the company. 

The Auditors Report does not contain any qualification, reservation or adverse rem ark. The Notes on 
Financial statements referred to in the Auditors report are self-explanatory and do not call any further 
comments. 

b. Secretarial Auditors 
The Board has, subject to the approval of the Shareholders, approved the appointment of P Chadha & 
Associates (Peer Review Certificate No. 1671 /2022). Practicing Company Secretaries, as Secretarial 
Auditor of the Company for a term of live consecutive years commencing from financial year 2025-
2026 to financial year2029-2030. 

The Secretarial Audit Report for the financial year ended March 31, 2025 is attached as Annexure 1 
of this Report. 

The Auditors Report does not contain any qualification, reservation or adverse remark. 
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c. CostAuditors 
The Board of Directors upon recommendation of the Audit committee appointed Mr. Sanjeev K. 
Bansal, Cost Accountant as the Cost Auditor of the company to conduct cost audit for its Sugar & 
Distillery unit for the financial year 2025-26.M/s Sanjeev K Bansal &Associates, Cost Accountants, 
finn Registration no. I 03128 has submitted a certificate of eligibility forappointment. 

The Cost Audit Report for the financial year ended March 31, 2024 was filed with the appropriate 
authorities within the prescribed time. 

18. AMOUNTS PROPOSED TO BE CARRIED TO RESERVES 

Particulars of the amounts proposed 10 be carried to reserves have been covered as part of the 
financial performance of the company. 

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

As required under Section 134 (3)(m) of the CompaniesAct2013 read with rule 8 of the Companies 
(Accounts) Rules 2014, the information relating to the conservation of the ,energy, technology 
absorption and foreign exchange earnings and outgo, is annexed and forms part of the report as per 
"Anne:rure-8 ". 

20. RELATED PARTYTRANSACTIONS 

The Board has framed a Policy on related party transactions and placed the same on the Company's 
website. 
The related party transactions between the Company and the Directors, Key Management Personnel, 
the subsidiaries, or the relatives have been disclosed in the financial statements im Notes to Financial 
Statements and complianceofSection 188( I )oflheAcl have been duly made wherever applicable. 

Details of material contracts or arrangements at arms length basis are at Annexure -D. 

21. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

Details of Loans, Guarantees and investments covered under the provisions of Section 186 of the 
Companies Act,2013 are given in the notes to the Financial Statements, and however there is no 
transaction during the year. 

22. INTERNALCONTROLS 

The Company has over the years evolved effective systems and procedures: to ensure internal 
financial controls in allits establishments to ensure orderly and efficient conduct of its business, 
including adherence to Company's policies, safeguarding of assets. prevention and detection of 
frauds and errors, accuracy and completeness of the accounting records, and timely preparation of 
reliable linancial information. 
The Audit Committee evaluates the internal financial control system peri()dicall y. 

An effective communication/reporting system operates between the Units and Cc>rporate Office to 
keep various establishments abreast of regulatory changes and ensure compliances. 
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23. CHANCEJNTRENATUREOFBUSJNESS 

During the year under review, there has been no change in the nature of business of the company. 

24. EXTRACT OF ANNUAL RETURN 

A copy or Annual Return forthe year2023-24, is available on the Company's website 
www.piccadily.com 

The Annual Return for the year 2024-25 will be uploaded after filing with the Registrar of Companies 
in due course. 

25. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE-CSR REPORT 

(CSR) Policy has been pt>Sted on the website at www.piccadi ly.com. In compliance with the 
disclosure about CSR Policy Rules, 2014. During the year under review, the Company wa~ required 
to ,-pend Rs. 1,29,90,614/-on CSR activities. The Company ha~ spent Rs. 1,40,09,062/-The amounts 
have been spent on Promoting health care including preventive health care (BIO-Od donation camp & 
Medicines). Promoting education, including special education and employment enhancing 
vocational skills e,-pecially among children, women, elderly and the differently abled and livelihood 
enhancement projects (Donation or bicycles & Shoes to school going chi ldren & water Coolers) 
Conservation of natural resources and maintaining, quality of soil, air & water. 

The detailed report a~ per Section 135 or the Companies Act, 2013 read with the Companies (CSR 
Policy) Rules, 2014 has been attached as Annexure E. 

26. ENVIRONMENT/POLLUTION CONTROL, HEALTH AND SAFETY: 

A clean environment and safe operations has always been lop priority ()f the management. Safety of 
all employees, compliances or environmental regulations and preservation or natural resources are 
regularly monitored. The effiuent and emissions from the plants are regularly monitored and treated. 
The company has also installed Zero Liqu.id Discharge (ZLD) faci lities. 

27. MANAGEMENT DISCUSSION AND ANALYSIS & CORPORATE GOVERNANCE & 
POLICIES 

Pursuant lo regulation 34 (3) of SEBT (Listing obligation and disclosure requirements) 
2015.Management discussion and Analysis, COIJ>Orate Governance Report and Auditors certificate 
regarding compliance of conditions or corporate governance are made part of the Annual Report as 
per" Annexure-C". 

Your board has in accordance with the requ.iremenls of Companies Act 20 l3 & SEBT (Listing 
obligation and disclosures requirement) 2015 has adopted policies such as Related Party Transaction, 
Corpomte Social Re,-ponsibility Policy, Whistle Blower, Vigil Mechanism policy etc. These policies 
are available on the website or the company and can be viewed on www.piccadilv.com. 

Your board has in accordance with Lhe requirements or Companies Act 2013 & SEBT (Listing 
obligation and disclosure requ.iremenls) 2015, has formed Nomination & Remuneration Committee, 
Corporate Social Responsibility Committee, Audit Committee & Stakeholders relationship 
Committee and Risk Management Committee is given in "Annexure-G". 
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28. VIGIL ME,CHANISM 
The ompany has formulated and implemented the Whi tle Blower Policy igil 
Mechani m. This ha pro ideda mechanism for directors and employe s of the . ompany 
and other person dealing with he ompany to report to the . hairman of the Audit 
. ommittee any in tance of unethical behavior actual or u pee ed fraud or violation of 

t : e Company· s code of conduct. To aforesa • d policy has al o b n uploaded on the 
ompany's web ite. 

29. JN URANCE 
The ompany has taken adequate 1n urance policie for it a ets again t the po ible 
risk like fire flood public liability, marine etc. 

30. POLICY ON SEX AL HARASSMENT OF WOMEN AT \VORKPLACE 
{PREVENTION, PROHIBITION AND REDRESSED ACT 2013) 

Pursuant to the" . exual Hara sment of \\!omen at Workplace(Pre ention Prohibition and 
Redr sal Act, 2013 ', the ompany has constituted Internal Complains ommittees a,t 
all it workpla e . There ha been no complaint reported in thi regard o any of the 
. ommittees. 

A tatement with respect to the tatus of compliance with the provi ion relating to the 
Maternity Benefit Act, 1961 - 1 1 IL 

31. EMPLOYEES AND lNDUSTRIAL RELATIONS 
The . ompany continued to maintain harmonious and cordial relation with its \:vorkmen 
in all it establi hments. 

Further, particulars of employee pursuant to Rule 5(2 & (3 of the abo e Rules, form 
part of thi R port. Howe r, in terms of pro isions of Section 13 6 of the Ac , the R port 
and c-counts are being sent to all the Member of the 01, pany a, d othe titled 
there o excluding the aid particular of employee . The aid information is a ailable for 
inspection at the Registered Office of tihe . ompany during busines hours on working 
days up to the ensuino- A M. Any Member interested in obtaining such particular may 
write to the ompany Secretary. 

32. DIRECTOR'S RESPONSIBILITY S1' ATEMEN1' 
A required nder ection 134 (3 ( c a,nd ection 134( 5 of the ompam Act 2013 
Director tate that: 

a) sound accmmting policies ha e been selected and applied con i tently and th 
jud mient and timat made are r a onab]e and prudent so a to give a true and 
fair viev,, of the state of affairs of the . ompany at the end of the financial year and 
of the profit of the ompany for the year; 

b) proper and . ufficient care ha been taken for the maintenance of adequate 
accountinr,- re ords in accordance with the provisions of he Act, for afeguarding 
the a et of the Company and for pre enting and detecting fraud and other 
irregularitie. ;. 

c) the Annual Account have been prepared on a going concern ha is. 
d) proper internal financial controls ha e been laid to be follovved by he ompany 
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and uch interna] financia] con :roI are adequate and were operating effectively· 
and 

e) proper y tem have b en devi ed to en ure ompliance with the provi ions f al] 
applkab]e law and uch y tem were adequate and operating effectively. 

33. SECRETARIAL STANDARDS 

The ompany is in comp fan e wi h ecr tarial tandards issu d by the Institute of 
ompany ecretarie of India (IC I • on Meeting of the Board of Director ( -] and 
eneraI Meeting ( -2 . 

D l\1ATERIAL ORDERS 
There are no ignificant and materia order pa ed by any regulatory authority or court 
or tribunal impac ing the going concern statu and the Company's operations in future. 

L There is no application made or proceeding pending under the In oivency and 
Bankruptcy _ de 2 0] 6 during the financial year 2024-2025 . 

2 .. There wa no in tance of ,one-time ett]ement with any Bank or Financia] Institution. 

Th edge the c operation a i tance and upport extended by entra] 
vernment tate oven1ment Bank Financia] In titution Dealer ugarcane 

fam1er ociety at large Vendor and valued hareho] der of th ompany. The 
Direc or al o to pla e on record heir appr ciaf on for the aH-round co .. operation and 
con ribu ion made by he en1pfoyee at aU level . 

Dat : 12.08.2-025 
Plac :Gurugram 

For Piccadily Ag o Indu tri s Limited 

Sd/­
(Dharmender Kumar Batra) 

Wholetime Director 
DIN o. 07947018 

Sd/-
(Harvinder Singh. Chop,ra) 

Chairman & Mana.ging Director 
DIN No. 00129891 
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Annexure-A 
FORM NO. MR-3 

To, 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL VEAR ENDED 2025 

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

The Members, 
Piccadily Agro Industries Lt·d 
(CJN: L0I J15HR1994'J>LC032244) 
Registered Address: 
Viii Bhad~on, Umri-lndri Road Teh.lndri ,Dist. Kamal, 
Aaryana, India- I 321 09 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by Piccadily Agro Industries Limited (hereinafter called 
rhe Company).Secretarial Audit was cooducted in a mam1er that provided us a rea~onable ba~is 
for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on OUT verification of the Piccadi ly Agro Industries Limited books, papers, minutes books, 
forms and returns fi led and other records maintained by the company and als:o the information 
provided by the Company, it~ officers, agents and authorized representatives during the conduct 
of secretarial audit, we hereby report that in OUT opinion, the Company has, during the audit 
period covering the financial year ended on 3 I st March, 2025 complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and 
compliance mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other record~ 
maintained by the Company the financial year ended on 31" March, 2025, according to the 
provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 
the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings; 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 ('SEBI Acr): 

(a) The Securities and Exchange Board oflndia (Substantial Acquisition ofS.hares and 
Takeovers) Regulations, 20 I I; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
1992; 

(c) The Securities and Exchange Board oflndia ( Issue of Capital and Disclosure 
Requirements) Regulations, 2009; 

(d)The Securities and Exchange Board of India (Employee Stock Option Scheme and 
Employee Stock Purchase Scheme) Guidelines, 1999; 

(e) The Securities and Exchange Board of India (Jssue and Listing of Debt Securities) 
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Regulations, 2008; (Not Applicable during the financial year under review). 
(f) The Sec,urities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 
(Not applicable as the company is not registered as Registrar to an Issue and Share Transfer 
Agent during the financial year under review). 

PICCAOJLY 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; 
Not applicable as the company has not delisted any securities from any stock 
exchange during the financial year under review, and 
(h) The Securities and Exchange Board oflndia (Buyback of Securities) Regu:lations, 1998; 
(Not Applicable during the financial year under review). 

We have also examined, on test check basis, the relevant documents and records maintained by 
the Company according to the following laws applicable ~11ecifically to the Company and the 
Company has materially complied with the provisions as reported by Management of the 
company: 

a. Sugar Cess Act, 1982 
b. Essential Commodities Act, I 955 
c. Sugar Development Fund Act, 1982 
d. Levy Sugar Price Equalization Fund Act, 1976 

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

(i) Secretarial standards with regard to Meeting of Board of Directors (SS-1) and General 
Meetings (SS-2) issued by the Institute of Company Secretaries of India (JCS!) and notified by 
Ministry of ('.,orporate Alf airs; 

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended up to date; and 

(iii) The Listing Agreements entered into by the Company with Stock Exchanges namely BSE 
Limited and NSE Limited; 

We have relied on the representation made by the Company and its Officers for systems and 
mechanism formed by the Company for compliances under other applicable Acts, Laws and 
Regulations to the Company 

During the period wider review, the Company has generally complied with the provision of the Acts, 
Rules, Regulations, Guidelines and Standards etc. except in respect of matters specified below: 

Sr. No Compliance Requirement Deviations Observations/ Remarks of the Practicing 
(Regulations/ circulars / Company Secretary 

guidelines including 
specific clause) 

Not Applicable 
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Based on our examination and the infom1ation received and records maintained, We further report that: 

I. The Board of Directors of the C.,ompany is duly constituted with proper halanee of Executive 
Directors, Non-Executive Directors and Independent Directors. TI1c changes in the composition 
of the Board of Directors that took place during the year, were carried out in -compliance with the 
applicable Act and Regulations. 

2. Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent well in advance, and a system exists for seeking a,1d obtaining further 
infonnation and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting. 

3. All decisions are carried out through majority, while the dissenting member.s' views, if any, are 
captured and recorded as part of the minutes. 

4. The company has proper board processes. 

We further report that during the audit period, the Company has undertaken the following major 
events: 

i. During the year, the company has made preferential allotment of Convertible Wammts and 
Compulsory Convertible Debentures. 

We further report that during the audit period the company has not undertaken any ma.1or 
activities like; 

i. Redemption/ buy-back of securities. 

ii. Major decisions has not been taken by the members in pursuance lo section 180 of the 
Companies Act, 2013 

iii. Merger / amalgamation / reconstruction, etc. v. Foreign technical collabomtions/Joint 
Ventures etc. 

iv. Foreign technical collaborntions/ Joint Ventures etc. 

As informed by Company, We further report that there are adequate systems and processes in the 
company commensurate with the size and operations of the company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines referred to above and the following acl~ and rules 
prescribed thereu,lder to the extent applicable to the company:-

a. Factories Act, 1948 
b. Payment of Wages Act, 1936, and rules made there1u1der, 
c. The Minimum Wages Act, 1948, and rules made thereunder, 
d. £mploye.es· State Insurance Act, 1948, and rnles made thereunder, 
e. The Employees' Provident Fund and Miscellaneous Provisions Act, 1952, and rules made thereUJlder, 
t: The Payment of Bonus Act. 1965, and rules made thereunder, 
g. Payment of Gratuity Act, 1972, and rules made thereunder, 
b. The Contract Labour (Regulation) and Abolition Act, 1970 
i. The Child Labour Prohibition and Regulation Act, 1986 
j . The Employees Compensation Act, 1923 
k. The Apprentice Act, 1961 
I. Eqnal Remuneration Act, 1976 
m. Tiie Environment (Protection) Act, 1986 
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n. The Water (Prevention & Control of Pollution) Act, 1974, Read with Water (Preveotion & Control of 
Pollution) Rules,1975, 
o. Industrial Dispute Act, 194 7 
p. Sexual Harassment of women at workplace Act ,2013 
q. The Maternity Benefit Act, I 961 

However, the compliance by the Company of the applicable financial Jaws like direct and 
indirect tax laws and maintenance of financial records and books of accounts has not been 
reviewed by me since the same have been subject to review by statutory auditors and other 
professionals. 

We further report that during the audit period no specific events/ actions has taken place which 
has major bearing on the Company's affairs in pursuance of the above reforrcd laws, rules, 
regulations, guidelines, standards. 

Date: Chandigarh 
Place: I 1.07.2025 

For P Chad ha and Associates 
Company Secretaries 

Sd/-

Prince Chadha 
Proprietor 

M. No.: 32856 
C.P. No.: 12409 

Peer Review Cert. No.: 1671/2022 
UDJN: A032856G000763401 
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This report is to be read with our letter of even date which is annexed as "Annexurc A" and 
forms an integral part of this report. 

To, 

The Members, 
Piccadily Agro Industries Limited, 
Village Bhadson, Umri - Indri Road, Tehsil Indri, 

Distl: Kamal, Haryana 132109. 

Our report of even date is to be read along with this Jetter. 

I. Maintenance of secretarial records is the resJ>Onsibility of the management of the 
company. Our responsibi lity is to express an opinion on these secretarial records, based 
on ouraudil. 

2. We have followed the audit practices and processes as were appropriate lo obtain 
reasonable assurance about the correctness of the contents of secret-_.irial records. The 
verification was done on test basis to enSLlJ'e that the correct facts are reflected in 
secretarial records. We believe that the processes and practices, we followed, provide a 
reasonable basis for our opinion. 

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

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

5. The compliance of the provisions of corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management. Our examination was 
limited lo the extent of verification of procedures on test basis. 

6. The Secretarial Audit Report is neither an assurance as to the future viability of the 
company nor of the efficacy or elfectiveness with which the management bas conducted 
the alfairs of the company. 

Place: Chandigarh 

Date: 11.07.2025 For P Chad ha and Associates 
Company Secretaries 

Sd/-

Prince Chadba 
Proprietor 

M. No.: 32856 
C.P. No.: 12409 

Peer Review Cert. No.: 1671/2022 
UDTN: A032856G000763401 
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(J,

IB. 

Toa· be.lillBi'ils Ilka 
lrnproven1elfll, •oo&l fOOiiClion,, 
oov.alopmam or import s:111bsLi1Ution 

p.rodud 
pmauct 

{iil) In caoo al irn'paffiid 1Looh:nology(parled 
during �he, last 3 years .1'8dwned fmm Iha 
beWMing, of the, r,11'1aJ11cial year), 

{a) 

(b) The, �ear ot lmpo11; 

,(c;} 

d!sv.alopm01U 

NA 

NLA 

NA 

NA 

Nil 
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ANNEXURE-BTO DIRECTORS' REPORT 

CONSERVATION OF ENERGY, TECHNO~OGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 

A . CONSERVATION OF ENERGY: 

(i) The slcef)S takien o r im pact on conservation of 
energy 

(ii ) The slcef)S !al<ien by the company for uti liz ing 
the a llemal.e source of energy 

(iii ) The capita l investment on energy 
-conservation -equ ipment 

B. TECHNOLOGY ABSORPTION: 

a ) Replacement of obsolete steam t urbine d rives of milli ng 
tandem w ith AC VFD drives 

b) Installation of new capacitor bank for improv ing the power 
factor 

c) Replaced halogen ILam p , sodium Lamp w ith CFl & LED 

d ) Installation of Fa lling film Evaporator & mechanical 
c irclJlators in batch fypevacuum pans 
Reduction in steam consumption in Distillery by Optimizing 
process para mel:ers 

e) Replac in-gofoldtU!bes w ith new tU!bes in the Boile rs . 
f) Prov id ing part automation at Bo ilers to improve boilers 

efficiency. 
g ) Replacement of conv,entiona l reciprocating type a ir 

com pressors w ith hig hty effic ient sc rew type a ir com pressors. 
h) Proper insulation of Bo il ers , steam pipeli nes and heat 

exchangers to contro l radiation losses. 
i) Replac ing Worm and worm wheel type g:ears at crystalizers 

with planetary g.a,arboxes to save power .. 
j ) Heating of raw j uice w ith surplus condensate for steam 

sav ing. 

Us ing o f Solar e lectricity is under cons ideration 

(i) The ,effom mad e towards technology a) Heating of raw j uice with surplus condensate fu r steam 
absorption saving. 

b) Optim ization of hot water imbibil ion at m ills to reduce steam 
oonsumption in the plant 

( ii ) T he benefits derived li ke 
improvement, cost reducl!ion, 
development o r import s ubstitul:ion 

product 
prodluct 

(iii ) In case of imported technolog y( imported 
du ri ng the last 3 y,ears reckoned f ro m the 
beginn ing of the financial year) 

(a ) T he details o f the technology impo rted; N.A. 

(b) The year of import; N.A. 

(c) Whether the technology been f ully absorbed; N.A. 

(d) If not fully absorbed, are.as where absorption has N.A. 
not lak,en p lace , and lhe r,easons ther,eof; 

( iv ) T he expend iture incunl'ed on resear,ch and Nil 
developme nt 

C. F•OREIGNEXCHANGE EARNINGANOOUTGO: 

The Foreig n E>:ohange earned in terms of actual inflows duri ng the year and the Fore ign Exohange outgo during 
the year in tenms of actual outflows: 

The information is given in Notes to financia l statements, 

For Piccadily Agro Industries Limit,ed 

Date: 12.08.2025 
Plac,e :Gurugram 

Sdl­
(Dharmen,dra Kumar Batra) 

Wholetime Di11ecto.r 

DIN No. -07947018 

Sd/ 
(Harvinder Singh Ch.opra) 

Chairm.an & Managing Di11ector 

DIN No. 00129B91 

r I. 
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A'irlmoea.ure to iil11,· Oif\ed.i>f!I 1�:pon: far the Y""l' 2024-25 
For.in AOC-.1 

(m,•u...,_a, l t.. not pru,.,,.an lo ;o i. tion, (3) af ,.,.dio 12'9 .......ul with, ru .,, S 1:Hi C::U�11J1a.nii1!!< (Auo:u at;;), Huh,", 2014) 
t<1hllll�e111t "(>11�,lfllnit • �1 ,.mt k.i.)I II O ttl-., fln"nct t,,t ·m..,ut (''' u ldrl"r �' l:1 -oa a,t,: 

companiesljoi t w::nblln!:S 
.Part "'· -� . 111bsid!iaril!!i 
(I nfo:r:mation i:n respect of each .'iohsidlii:uy to be pre�entcd with 3Jl1ountsi in Rs.) 

SI .. No. Pariiculan. Deta:ik 

L Name uftfm sub'.!lid.ia.ry Six 1'.re= Prn1.avadle 
Drin.ks, .l"riv!dl! l"Jic!iLillcrs lll'td 
Limiired B!fmdera Limi!cd 

2. Reporting period for lhc 1mh1iidia:ry concerned i:f NA -IN:A
diff renl from the holding company's reponing
period 

3. Reporti:n� cunreney and. Exicban�e rai,� a.eo; on lhe 'last. Rupc=,i t Great Briwn P· und 
de.le o . i:hc ;relevant Fimureial year i:n !'.he cmie of ({]IB'I") £= 
f1ure1� suh."i]dliarics: RS.U0.38 

4. Shw-e capibd ilOOOOO 22;28., 1 7 070 

{23,017)-- {4.03 3:3,117) 5. R=rvcs & liill'JP:lliL'i
6. Tolal usehl lJ_l(),762 119,l.'i, 71,2:53 
1. Tolal Lle.hilttie.., lJ_ID,762 ll 9,J.'i, 71.,2:53 
K. lnv=llnenls -· -

-- -

9. Turnover- - -

IO. P'HYfil bcfnru ll1.Ju11.inn {500ll) (] ,<J:5,35,45l) 

lL Pnmi,'ion fm:· iax.a.li:o:n ( n@<I) -

12. f"n:ml a:flei: twtatioC1 (37{10) (l ,<JS,.15,4.53,) 

n. P-rupo.'ied l)ividendl - -

14. % of i.hureh:ciW±n� 1.00% illXI¾ 

. . . l>,orl:11.vache D1s111l.lers 1md �.fe11de1?.i Lim1'k!id have lme11 1nc.mpc1nd!cd on 30/04./2021 as !IUl:JK1d111ry ocmpa.ny 
Part "'B .. ,: A: inl Ventures 

lll!f.cm.cnll punu:iml. to Scdiun 12':I (j) o'f the d., 201 j n:lakd tu ... ·S;Sima.i,c ompailllics. ,a!lld 
.I oil!lt c111timr(� 

] _ Lde.s amHred Ba.lani::o sh-l Dme 

o.f oc ;n -J oiint Ven m -\S It Id b t'h omp,1ny 
oo the ,�r end 

De.!.cripl-ion of how tha:e is i.i�nillcant i111ffu.ence 

4. Neel wu rth ailril:mta.b1c la �e.rnh.oldiTig asi pa:- IBi.e.-.l J!l11ditod.
Balance Sheet 

, o:m..;dcn,d in Cotl!,.,lliidal'iDll 

Date:, J 2.08.2025 
Place :Gumgram 

(Dlrn.rme11dr;'I K.!um I Batm) 
Wholdime Director 

DI o.. 0794701 S 
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Piec.i:cllly Sui;ar & Al.lied lmluama; 
rd.. 

3l.O3.2U2S 

Sdl-

(Har ;11:de-r • ingh .hopra) 
3.!Da�ng Director 

DIN o.. 00t29891 

Annexure to the Directo rs Report for the year 2024-25 A nnexu,·e-C 
orm A O C-1 

(P urs uan t to fi rs t p roviso to s ub-sect io n (3) of section 12 9 r ead w ith rule 5 of Com p anies (Acco unts) Rules, 2014 ) 
Stateroeot containi ng salie nt features of tbe financial statement of subsidiaries/associate 
co mpanies/j oint ventures 

P art "A": Subsid iaries 
(Information in respect of each subsidiary to be presented w ith amounts in Rs.) 

S I.No. Particulars 
Name of the subsidiaty 

2. Reporting period for the subsidiary concerned, if 
diffe rent fro m the ho ld.ing company's report ing 
period 

3. Reporting currency and Exchange rate as on the last 
date of the re levant Financial year in the case of 
foreign subsidiaries 

4. Share capital 

5. Reserves & srn-pl us 
6. Total assets 

7. Total Liabilities 

8. investments 
9. Tun1over 
10. Profit before taxation 

II. Provision fo r taxation 

I 2. Profit after taxation 

13. Proposed D ividend 

14. % of shareholding 

Six Trees 
Drinks Private 
Limited 

NA 

Rupees ~ 

100000 
(23,0 17) 
1,06,762 

] ,06,762 

(5000) 

(1300) 

(3700) 

100% 

D etails 
Portavadie 
D istillers and 
Blenders Limited 

NA 

Great Britain Pound 
(GBP) £­

RS.11 0. 38 

22,28 , 17,070 
(4,03,33, 117) 
I 9 ,35, 77,253 

19,35,77,253 

( 1,95,35,453) 

( 1,95,35,453) 

100% 

Portavadie D istillers and B lenders Limited have been incorporated on 30/04/202 1 as subsidiaty company 

Part "B ": Associates and Joint Ventures 
Statement p ursuant to Section 129 (3) of th e Companies A ct, 21113 related to Ass ociate C omp anies a nd 
Joint Ventures 

Name of associates/Joint Ventures 

No. 

I. Latest audited Balance Sheet Date 

2. Shares of Associate/Joint Ven tures held by the company 
110 the vear end 

Amount of Investment iu Associates/Joint Veuture 

Extend of Holdin g% 

3. Description of how there is si gni:ficant influence 

4. Net worth attributable to shareholding as per latest audited 
Balance Sheet 

5. Pro:fit/Loss for the year 
1. Considered in Consolidation 

ii. Not Considered in Consolidation 

*Note: There is significant influence due to pe.rcentage of shareholding 

Piccadily Sugar & Allied Industries 
Ltd . 
3 1. 03 .2025 

90,33,87 1 
I 6,21,27 ,686 

35.87% 

Refer Note Below* 

4,38,07 ,2 11.2 

(35, 75,046) 

For PiccadilyAgro l ndustrie.s Limited 

Date: 12.08.2025 
Place :Gurugram 

Sd/­

(Dharmendra Kumar Batra) 
Wholetime Director 
DIN o. 07947018 

Sd/-
(Harvinder Singh Chopr a) 

Chairman & Managing Director 
DIN No. 00129891 

r I. 
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Ar!llleJCl.lre t11, die Diredon;; Report fur the: year 1014-25 
FORM o. AOC - 2, 

PICCADJ Y 

AIIIDe.i:11re-n 

Putsutinl to clause (h of�l!dH;ec;(iun (3) ofrectwn 1J4 u.flhe ctan<l Rule 8(2) t,fdu: Cumpamiies (ACC!!mng} Rtdes, 

2014. 
Fum1 Ii.It disclo�"ure ef par1icub:rs of eurtl.r<1GMatr.:mgenients t:nk"re.d into by lhe 01m1 ,an with related parties refen-ed lo 

in :suh--!iet..-tio11 (I), of seciim1 188 uf lhe Co,npani.:s Ac 20 I l indui.Jin� oer1!ain arm's leng;lh Lmns iun .. --: 1l!l.drt lhi:n:I 
proviso thi=re 11: 

11. Di:U.i f COb:IJltml, ,or a.rnmgtlll£il • b'lmSi.i!liOD:!i ,iliit a:t arm's Ieliglh basi 
a) a.inf.'( ) oflh� rdaled.patty md nalure urrelatwn1Sbip- ill 

b) Natun: of oord.racW-dl'i:'all:ge1t1.en:L'll'l.r.m,saci.i1m.-: NA
c) Duralion ofllie. ci:mlrai.:Warr-dri.genk:nt'i/1:r.i:tLaiiacl.KJI�: NA
ti) Salient tel"FliS oflhe cunli"Jt.:b ot arrn:ngmienl.; rn- tr.m.<:ad.iott.� including I.be value, if an 

e) JustifJCiliEiun fo:r entering into, s11co oonlr.u::l\.,; or illtilCl�t:menliS ur lr".mfwrt!iuns: 
r) D.ak{s) ui appruv-.rl b lhe ll[iiird: A 
,g) Amounl paid lli!l iiilvlifioei., iJ any: NA

A 

h) Da!e 011 whic.h th� spet:;iiiil resolut'iun was passed in general met:ling requmil. undtr first proviso l11 ��tirm 188: A 
2. Dtltils ttf material to1Uratts ,or Kff'JmJeme.nl or •r�tio:M :rd UJD.'s lttty,tb l:la�l'!i

N:mu;'(s) ·r die n:lated Pitti.dily !ffigH & lPkL,dily Hofds Sb: Tn'l.'i Drinb: 

pa.rty II ldtu N er Allied E Ulllti{':!l P-nvide Llmifi-d Priville Li- ittd 

rc.f.tromhip Li itedl 

N:a!nre· of conlr.icb.: 1 Pw-cb&it: and. Sale of 

arr.i.ngement<J Goods 
.lrdTISilci. irniil 

Dlll.itimi or du: cmilnll.""L<; l st April., 2025 lO

J-.m-..mt,er:nen:t.ci; I J l . l M.arclt, 20130 
lr,msuctrt.mil 

Rentkririg of 

St:rvioe.s, Receiving 
ufSa-viccs. 

ht April, 2025 to 

3 h:l Man:l,, 2030 

100% Subisidary 

S;dient tcr.ritl-S uf !he 

1.:oi,tr.icts or 
attd.ngemc:ttts ur 

l.rnt1..<iadiom indui.Jin� 
lhe .,.alue, if an 

Price ch� for Lhe Pri.1.'lt: cllarg
ed fut -

lr'JnsaelionS; lihall Ile lhe tr.m�tiuns 
billiild un 1.1!\e shall be ba.,;e,ill 011 

DateM of ,1FJ11t)\lil.l b 
lhe Duanl, if an 

Amuan! paid ru: 

advanet!;, ihny 

pr evailin >: nrarkel.. 
price and s]¼.Il nut be: 

le_<;S !han the price 

charged for such 
h:ilnSi!Clioni. to 

unrelakd ih1tt1 pai'l 
w1a101nerrs havi11g 

lhe pre .... ail ing 
market price arbd 

shaD 11ol be lesl\ 

lhan !!le price 
chargl:ld .fur fiutli 

lr.uis-Jt1ioos lO 
unrelal.lil lhitd ptrty 

�uch d�lings ur i;m;wmeri; rn:iviti;g 
lrdJlsa.cli.tltls 

d1Lfil'! 

with 1Sudi deillings m 

Uwisai:.tiuns witll 

dnni .. 

Fa:r NuadilyAg,so JndWJmes L'imited. 

Soon N Suro l'ro1dinp 
I.Adi. 

Rcndf!ring of S2r,,,1oos 

& �ooilring o'f 

Ser\/iros. 

1st April, 2:0.! S to 3'l:5t 

M.arch.2:000 

Mc.e chaifGed for Lhe

trans.ac:twns, sb.a11 be 

basoo ori !:he 

prevailing :market p!i.oo 

and shall li!Ot loo I ss 

tlla11 the price ch al'f!ied 

fo such 1.rans31dion� 

ta u n r'!latE1d third 

partv wstomers 

having Slildl ill�al ngs 

m b"ansactions wllih 

them_ 

Sdl-Om:, 12.08.20:25 
PbC!e �Guirugram 

Sdf­
{Dharmendr,a .Kumar Bab-a) 

Wllo etime Direi:.tur 
DIN o. 0'7-94'7018 

(Harnod e,r Smghi Clmpr.aJ, 
Managing Drrector 
DIN o. ODl '29'89l 
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PI CCADJ Y 
.... ,,.. __ 

l)ET AILS OF CSR ACTIVfTIES OF THE COMP.ANY FOR THE FINA OAI. YEAR 2024-2:025 

1. A bl:'ief outline of the Company's CSR Policy of the Compan,-: 
The Company fim1ty believes in Corpomte Social .RespoAsibilities CSR and commits to take 
initiatives lo contribute to armonious and sui1t.abl,e development o the Society and its inhabitants. 
The Company l'rns pursued CSR activities fur the welfare work directly. The Company has _gjven 
preference for the wel fare activitie..<;. in the loca.i m-eas of iL-; mainufactllll"ing sites and corpora~e office. 

2 .. The Composition of CSR 1Committt:e: 
Name of Member 

ShJa.i P'arkash Kaushik: , oa- on 
lnde endent Director 
Sh. Dhannendra Kumar Bab'ai xeculive 
Diredo:r) 
Sh. Rajee Kumar Sanger (Non-Executive­
lnde endent Director· 

Member 

C haii mJillTI 

Member 

3,.. The wcb..fink. where Composition or CSR Commitmc, CSR Policy and CSR p:rojecb 
appl:'ovcd b the Board arc d:iscl.osool on tbe \\1\i'chsite of the Company: 
The Company':s Composition of CSH:. Commitlee CSR Poliicy an.d CSR. projects approved hy the 
Board can be viewed at tle wern.jte of the Co1n11rp;!Jl111y at www .prccmlily.com 

4 .. The details of I mp,ad assess.mcnt of CSR proj oots carried out in pur uanc1c of u b-rnl (3), of 
rnle 8. of the Companies (Corporate Social Rcsp1msibi1Hy roUcy) Rules, 2-1 .14 if app.licable 
( Hach the report). 
The Company has been conducting internal impact assessmenliH to monitor and. eva]uate its :strategi • 
CSR pr·og,rarns. 

5 .. Details of the amouot a\lailable for set off in pursuance of sub-rule (l) of rule 7 of the 
Cmnpani£s (Corporate Soei:al Responsibility Policy) Rules 2014 and amount r,equir-cd for set 
off for tb:c· fimmci'al year, iif any: 

S. No. lilnandal Vear Amount a ailablc for Amouoit ricquil'ed tu be set oif 
·ct-off from f:or the :tinalilcial ycal:' if an 

financial ,(in Rs) 
can in .Ro;; 

2023-24 1.,68,2.51 1,68 2-51 

6· Average net µmfit ofthe Company as per section 13 5 ( :5): Rs. 64~ 95 30 ,666 
7. a Two pt.'TC nt of the 11v~"T11gc nct prnfit of thc Company as per section 135 5). Rs. 1,29,90,613 

b), Surplus a:ri_sing out of tbe· CSR projects or programmers or activities of the previous 
finan · ial. years : 1 l )8,25 1 

c Amount required to be set off fo:r the fine. nci,d year: if any : Rs_ 1,68,251 
d) Total CSR obligation fur the financial yea1r , 7a ·t 7b -- 7c) : Rs .. I ,29,90,6 B 

ANNUAL REP01!T - MD24-2'5 - ------------------------------------91. 



Total Excess Amount for previous year available for set off (2023-2024): Rs. 1,68,25 1 
Final Amount after set off excess amount = 1,29, 90,613-1 ,68,251 = 1,28,22 ,362 

PICCAOJLY 

8. (a) CSR amount spent or unspent for the financial year: 

Total Amount spent Amount Unspent (in Rs.) 
for the Financial 
vear (in Rs.) 

Total Amount transferred to Amount transferred to any fund 
Unspent CSR Account as per specified under Sclhedule VII as per 
section 135( 6). second proviso to section 135 5). 
Amount Date of transfer. Name of the Fund Amount Date of 

Transfer 
14009062 NIL 

(b Details of CSR amount spent ""ainst on2oin • projects for the financial vear: NIL 
S I Nam Item Local Location Proje Amou Arno Amou Mode of Mode of 
N e of from area of the ct nt unt nt lmpleme Implement 
0 the the (Yes/ project. durati alloca spent transf ntation - ation -

Proje list of No). on. ted in the erred Direct Through 
cl activit for curre to (Yes/No lmplementi 

ies in the nt Unspe ). ngAgency 
Sched projec finan nt 
ule 

Sta Dist 
t (in cial CSR 

VII to 
rict 

Rs.) Year Accou 
the le (in nt for 
Act. Rs.) the 

projec 
t as 
per 
Sectio 
n 
135(6) 
(in 
Rs.). 

- - - - - - - - - - - -

(c) Details of CSR amount spent a2ainst other than on2oin2 projects for the financial vear: (In Rs.) 
Sr. Nam Item from the list Local Location Amount Mode of Mode of 
No e of of activities in area of the spent for the impleme implementation -

the schedule VTI to (Yes/ project. project (in ntation - Through 
Proj the Act. No). Rs.) Direct implementing agency. 
ect (Yes/No 

). 

I - (i)Promoling Yes Haryana 5281643 Yes 
healthcare and 
including Chhattisgar 
preventive health h 
care 
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PICCAOJ LY 

(medical camp, 
water cooler, safe 
drinking water, 
sanitation). 

3 - (ii)Promoting Yes Haryana 3018391 Yes 
education, and 
including special Chhart is gar 
education and h 
employment 
enhancing 
vocation skills 
especially among 
children, women, 
elderly and the 
differenlly abled 
and livelihood 
enhancement 
projects 
(Cycle 
distribution , 
Sewing 
Machines, sports, 
Computer parts 

4 - (ix)Rural Yes Haryana 5709028 Yes 
Development and 
projects(Solar Chhattisgar 
light~, snorts kit) h 
TOTAL 14009062 

(d) Amount spent in Administrative Overheads: NIL 
(e) Amount spent on Impact Assessment, if applicable: NIL 
(f) Total amount spent for the Financial Year (8b+8c+8d+8e)- 14009062/­
fo) Excess amount for set off if anv· I I 86700/ 

' 
-

Sr. Particular Amount (in Rs.) 
No. 
(i) Two percent of average net profit of the company as per section 1,28,22,362 

135(5)after set off excess amount of preceding year 
(ii) Total amount spent for the Financial Year t ,40,09,062 
(iji) Excess amount snP.nt for the financial vear f<ii)-'i)l 11 ,86 700 
(iv) Surplus arising out of the CSR projects or programmes or -

activilies of the previous financial vears. ifanv 
(v) Amount available for set off in succeeding financial years [(iii)- 11,86,700 

(iv)l 

9. (a) Details of Unspent CSR amount for the preceding three financial years 

Sr. Preceding Amount Amount Amount transferred to any Amount 
No. Financial transferred to spent in the fund specified under remaining to 

Year Unspent CSR reporting Schedule VII as per section be spent in 
Account under Financial 135(6)_ if any. succeeding 
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se otion B5 ,6) Year(i11 financial 

(in Rs. R...-. ... years. (in 

Rs.) 

Name An1oun(in Date of 

of rs) tnransfer 
fund 

-·- - ,_ 

l. Nil NIL NIL NLL NIL NIL NJL 

(b) Details of CSR amount spent in the 6.oanciial year for nngoill;g p:rojoc1s or the pr-cccd:ing

6nam::ial yea.r(s}:

f. Pr-ojoc.t ' a.me financial Project Total Ammmt C,'umnla:tive Starns of 

No_ ld of Year HI duration amou:n spent on amount the pmjecl 
frojeot which the aUoc-ated the spen at the -

pmjec,t wa'i for the pmj,eot in end of Completed 

commenced. project the reporting /Ongoing. 
(in Rs.). reporting FinanciaJ 

!Financial. y e.aJI'"_ (in 
Year (in Rs.) 

R.s). 

l. - ·- ·- - -· ·- - -

10. [n cas.e of creation or acquisition of capita! asset, furnish the detai.ls relati!H.g to the asseet so
created or acquired thmugh SR spent in the hnancial year (as.c;et-wise details . ni1

(a) Date of «eation or acqnisit.ion o the cap,ital asset(s). II!...
(b • Amount of CSR spent fo:r creation or acquisition of capital a."set IL

(c) Details of the entity OT public authority OT be:neficiary under whose namne:- SI1Ch rapirral asset is

registered, their address etc. lL
(cf Provide detaiis of the capita1 asset(s) created or acquired including complete address and

location of the capita.1 assel).N ll.

n. Specify the reason(s), ifthe company i1as failed tn spend two per cent of the average nel pmfit as

pe:r section 35(5): NA

PJace:(iurugrm1 
Date: 12.ml.2025 

ANNUAL REP01!T - MD24-2'5 

l or Pikcad.ily Agro Industries, Limbed

di- Sd/- Sd/-

Dharrnendra Kunfilf Batm H.mrinder Singh Chop:r� atwar AggBFWal 
Chairman M,uiagi:ng DirectoT O:hief Fi:nancial Officer 

(DJ, No.079470 l 8) (DIN o.0012989 l) (CFO) 

.... ,,.. __ 

section I 35 (6) Year (in financial 
(in Rs.) Rs.). years. (in 

Rs.) 
ame Amount(in Date of 

of rs) transfer 
fund 

1. Nil NIL NIL NIL NIL NIL NIL 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding 
financial year(s): 

Sr. Project ame Financial Project T otal Amount Cumulative Status of 
0. Id of Year Lll duration amount spent on amount the project 

Project which the allocated the spent at the -
project was for the project in end of Completed 
commenced. project the reporting /Ongoing. 

(in Rs.). reporting Financial 
Financial Year. (in 
Year (in Rs.) 
Rs). 

1. - - - - - - - -

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so 
created or acquired through CSR spent in the financial year (asset -wise details). nil 
(a) Date of creation or acquisition of the capital asset(s). IL 
(b) Amount of CSR spent for creation or acquisition of capital asset NIL 
(c) Details of the entity or public authority or beneficiary under whose name such capital asset is 
registered, their address etc.NIL 
(d) Provide details of the capital asset(s) created or acquired (including complete address and 
location of the capital asset).NIL 

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as 
per section 135(5): A 

Place:Gurugram 
Date: 12.08.2025 

Sd/­

Dhannendra Kumar Batra 
Wholetime Director 

(DIN o.07947018 

For Piccadily Agro Industries Limited 

Sd/-

Harvinder Singh Chopra 
Chairman & Managing Director 

(DIN o.00129891) 

Sd/-

atwar Aggarwal 
Chief Financial Officer 

(CFO) 

r I. 



ANNEXTURE F 

ANNEXTURE TO THE DIRECTOR'S REPORT 

PICCAOJLY 

DISCLOSURE REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 READ W ITH RULE 5(1) 
OF THE COMPANIES (APPOINTMENT AND REMNUNERATION OF MANAGERIAL PERSONNEL) RULES,2O14 

Sr .no Information required Disclosure Rs in lacs 
I. The ratio of the Dircct0r 's Name Remuneratio Ratio to % 

remuneration of each Rs. In lakh MRE incrcasc/dccrcasc 
Director to die median ID remuneration 
remw1cration of the in 2024-25 over 
employees of the 2023-24 
Company for the 
financial year 2024-2025 Sh. Harvinder 142.83 35.34 16.84 
and percentage increase I Singh Chopra 
decrease in the 
remuneration of each 
Director. Sh. Dhannendra 77.70 19.23 99.23 

KwnarBatra 

Sh. Akhil Dada NIL - -

Sh. Jai Parka.sh NIL - -
Kaushik 

Ms. Hecna Gera NIL - -

Sh.Rajeev NIL 
Kwnar Sauger 

2. The percentage increase Name Designation Remuneratio % increase in 
in remuneration of Chief n (Rs. In Remuneration 
Financial officer, lakhs\ 
Company Secretary or Balinder Kumar Chief 7.23 1.69 
manager, if any in the Financial 
financial year 2024-25 Officer 

Natwar Chief 76.69 -
Aggarwal Financial 

Officer 
Niraj Kumar Company 15.48 13. 16 
Sehgal Secretarv 

3. The percentage increase Median FY 2024-2025 Median FY % increase/ 
in the median 2023-2024 decrease 
remuneration of 
employees in the - - -
financial vear. 
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ANNEX.TUR£ F 

.ANNEXTURE TO THE mRECTOR'S, REPORT 
DIS0I..OSllRE REQUIRED UNlilEIR'SECTI0N 1917(12), OF THIE COMPANIES ACT, 2013 READ WITH RULE 5(1} 

OF THE COMPANIES (APPOINTMENT A:ND REMNUINIERATI0l'II O'F MANAGERIAl PERSONNEL) RUILIES,2014 

4. 

5 

6 

7 

Tire n,wnber of 26 7 
permanent employees on 

�e rolls of company 
Average peroentile Average percenfle mcrease of26_ J 8% m salaries of managerjal 

increase already made in personnel: 
the salaries of emp]oyees Average peroentil.e mcrease Uil safaries cif non-managerial 
other than Hie pell'mnnel:. l • .66 % 
managerial personnel, m The salary 1ncn::a.-..es are fundions of vanous factors due to 
tihe Jast futancia] year inflationary trends, motivational huinan dev,elopment policies. 

and its compa:rnmn with 

,tine percentile :increas,e in 
the ma:nagerial 
remuneration and 

jll!l.stification lliereof and 
point out if U1ere are any 
exreptiona] 
circumsrauces for 
mcrelll£e ID the 

mana,;e-r.ial remuneration 
Affirmation lhat Ute The remuneration paid to the Directors js as per the remuneration 

remuneration 1.s as per policy ofthe company_ 
lJhe renumer ation policy 
of tile company 

Statement showing 
the. detail of empJoyees 
drawing aggregate 
remuneration exceeding 

o.n:e crore and. two fakh 
rupees as per Rule :5 of 
Cha;pter XJU, the 
Compainie, Appointment 

a n d Remuneration of 
Mamigeri.a1 Persm:me] 
Rules, 20 l 4_ 

Employ Edu:cati() Renumerat Date of Previo ·Relatio
ee na1 mn jOIRlDg and llS n with 
name, Qualifica expenence e.tuploy any
designat ,ticm rneJ1t other 

mn and and D.irecto 
age design r I 

ation Manag 
1e'Jj 

-----1....----------------------

llarvind BSc l42JB ]6/0]/199:5 - -· 

er Singh Chartered &40ycar-s 

Chopra Aacounra. 
at 

For Piccadiiil Agt·o Jndus ries Limited 

Sd/- Sd/-
Date: 12.08.2025 
Place :,(,.ulli�am 

(Dhartti.endra Kmnar Batra) 
Whotwm - Oi_recfo.-

( H .i r ind er Shtgb Chopra) 
M,;maging Dimcto.-

Dl"N No. 07·947011 m _ ' • o.. 001298!1 I 
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ANNEXTURE F 

ANNEXTURE 'JO 1iHE DIRECTOR'S REPOR1i 
DISCLOSURIE REQUIRED UNDER SECTION 197(12} OF THE COM PANIES ACT, 2013 READ WITH RULE 5(1} 

OF THE COMPANIES (APPOINTMENT AND REMNUNERATION OF MANAGERIAL PERSONNEL) RULES,2014 

4. 

5 

6 

7 

The number of 267 
pennanent employees on 
the rolls of company 
Average pementile Average percentile increrue of26.18% in saJaries of manageria1 
increase alr,eady made in personnel: 
the saJaries of employees Average percentile mcrease m salari,es of non-manageria l 
other than the personnel: 14.66 o/c 
managerial personnel m The safary mcreases are functions of various factors due to 
the last financial year inflationary trends, motivational human development policies. 
and its comp.arison with 
the percentile increase in 
the managerial 
remuneration and 
justification thereof and 
point out if there are any 
exceptional 
circumstances for 
mcrease m the 
managerial remuneration 
Affinnation that the The remuneration paid to the Directors is as per the remuneration 
remuneration 1s as per policy of the company. 
the remuneration policy 
of the company 
Statement showing 
the detajl of employees 
drawing aggregate 
r,emuneration exoeediing 
one crore and two lakh 
rupee a per Rulle 5 of 
Chapter Xill, the 
Companies(Appointment 
and Remuneration of 
Managerial Personnel 
Rull,es 20 l4. 

Employ Educatio Remunerat Date of Previo 
,cc nal IOtl JIOID1t1g and us 
name Qua!ifica experience ,employ 
designat tion ment 
!Otl and and 
age design 

ation 

arvind BSc, 142.83 16101/1995 -
er Singh Charter,ed &40years 

Chopra Aocounta 
nt 

For PiccadilyAgro Industries Limited 

Sd/- Sd/-

Relatio 
tl with 
any 
other 
Di.recto 
r I 
Manag 
er 
-

Date: 12.08.2025 
Place :Gu rugram 

(Dharmendra Kumar Batra) (Harvinder ingb Chopra) 
holetime Director Chn,irmnn & Mnnuging Director 

D o. 0-7947018 DI o. 00129891 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

Sugar season 2024-2025 

f+t 
f>JCCADILY 

ANNEXURE G 

India's sugar production for the 2024-25 season is projected lo be around 264.00 lac tonnes, a 
decrease of 19% compared to the previous year's 3 10.00 MT. This decline is primarily attributed to 
factors like increased sugarcane diversion for ethanol production and reduced cane avai lability. 

Sugar season 2024-25 started with the opening stock of78 Jae tons and after adding a current years 
production total stock is estimated is around 342 lac tones against anticipated consumption of 
280.00 lac tons and exports of8.00 lac tones. As a result the closing stock of sugar as on September 
30, 2025 is estimated to be around 54 Lac tones which is sufficient for 2 months consumption. 
[Source: Indian Sugar & Bioenergy Manufacturers Association (JSMA )] 

Distillery 

In the Ethanol Supply Year (ESY) 2024-25, India has seen significant progress in its Ethanol 
Blended Petrol (EBP) program, with an aver.igeethanol blending rate of 18.6% between November 
2024 andApril 2025, . The program, which aims lo reduce reliance on imported fossi l fuels, has seen 
increased ethanol production capacity and investments in disti lleries across the country. OM Cs (Oil 
Marketing Companies) have also been procuring increasing quantities of ethanol, including 
biocliesel. 

Theall India blending percentage touched 19.83 % in March 2025 against a target of20 % by 2025. 

The Excise & Taxation Department ofHaryana in its Excise Policy for the year 20252025has fixed 
the sale price of country Liquor (Ex Distillery issue price) as per following details: 

Year Sale nrice for country Liouor 
Ouart Pint Nio 

2024-25 301 322 360 
2025-26 3 10 337 380 

The Distillery has produced 6603074 cases ofMalta, under Country liquor categc,ry during the year 
2024-25. 

The brand~ of the distillery i.e. Malta 50 Degree proof & other brand~ continue to be weU accepted 
by the people and have become popular hr.ind in the State ofHaryana. 

Risks and Concerns 

The sugar production estimate for the ongoing 2024-25 season has been revised down to 28 MMT 
(raw value) due to the adverse impacts of El Nino and limited groundwater resources for irrigation. 
The incidence of certain insect pests such as Top Borer, Early Sh<lot B<lrer etc. in sugar cane crop has 
increased <lver Tw<l three years. The major impact of Top Borer is seen in C'..ane Variety CO-238 
which <lccupies the major portion of Company's cane area. Efforts are being made to control its 
incidence by integrated pest management techniques and also replacing the CO-238 cane variety 
in the coming years so that its impacJ in Company's command area is minimized. 
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The negative perception around sugar is unfortunately spreading like wildfire amongst the gullible 
and misinformed masses in our country. There is absolutely no scientific evidence or any research 
paper which concludes or establishes that consumption of sugar in itself leads to any particular 
disease, be it diabetes, obesity or dental caries. 

Government guideline regarding drinking is injurious to health was effect the revenue of the 
company. 

Intense competition fi-om other distilleries fi-om India as well as foreign may affect the revenue of 
the company. 

Internal Control System & their Adequacy 

The auditor have felt that the company has a reasonable system of authorization at proper levels with 
nece.<;sary controls on the purchase of sugar cane, issue of materials , Sales, purchase of and 
components & other related system of Internal control is commensurate with the size of the 
company. They also fell that the company has area.<;onablesystem ofrecordingreceiptsofraw 
materials and components and the company is recording the sales and purchase through the 
software. The Software engineers regularly check software programme. 

Human resources 

In the past 2-3 years, our Human Resources department has been instrumental in driving initiatives 
aimed at fostering a positive work culture, nurturing talent, and aligning our work force with the 
strategic goals of the organization. Through a range of programs and policies, we have focused on 
enhancing employee engagement, development, and well- being. 

Talent Acg uisition & Talent Development: 

Talent acquisition remains a strategic priority for the company. We have implemented robust 
recruitment strategies to attract top talent and ensure a diverse and inclusive workforce. Investing in 
the development of our employees remains a top priority. We have continued to provide 
comprehensive training and development programs to equip our workforce with the skills and 
knowledge necessary to excel in their roles and adapt to evolving btL~iness needs. Additionally, we 
have emphasized leadership development iniliali ves to culli vate a pipeline of future leaders within 
the organization. 

Industrial relations 

Maintaining positive industrial relations is critical to fostering a harmoniotL~ and productive work 
environment and always been a cornerstone of our HR strategy. Through proactive engagement and 
a commitment to fairness and trans-parency, we have strengthened our industrial relations and built 
trust and mutual respect among all stakeholders. 

In conclusion, our Human Resources activities reflect our ongoing dedication lo fostering a 
supportive, inclusive, and high-performing workplace culture. We remain committed to investing in 
our greatest asset- our people-and supporting their growth and success now and in the future. 
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ANNEXUREG 
CORPORATE GOVERNANCE REPORT 

Pursuant to Regulation of 34(3) SEBI (Listing Obligation & Disclosure Requirement) 
Regulations 2015, the company has been incorporating for the past few years, a separate section 
on Corpornte Governance, in its Annual report. The shareholders and investors would have 
found the information informative and useful. Company's policies on the Corpomte Governance 
and due compliance report on specific areas, where ever applicable, for the fm.anc-ial year ended 
3 JS' March 2025 are given here under, divided into following areas : 

1. Company's philosophy on Corpon11e Governance 

Good Corpomte Governance is the adoption of the best business pmctices which ensure that 
the Company operates within the regulatory framework with high ethical standards. The 
adoption of such corpornte practices ensures accountability of the persons, in charge of the 
Company on one hand and brings benefits lo investors, customers, creditors, employees, and 
the society at large on the other. The Company believes in practicing good Corporate 
Governance and endeavors to improve on these aspects on an ongoing basis. 

The Company ensures full compliance wi th the requirements of Corporate Governance under 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR 
Regulations). 

Code of Business Conduct & Ethics 

The Company has adopted a Code of Conduct and Business Ethics for Directors and Senior 
Management of the Company, as required under Regulation I 7(5)(a) of the Listing Regulations. 
The Company has received confirmations from the Directors and Senior Management regarding 
compliance with the Code for the year ended 31st March, 2025. A certificate from the Managing 
Director to this effect is attached to this Report. 

Code of Conduct for Prevention of Insider Trading 

The Company has adopted a Code of Conduct for Prevention of Insider Trading pursuant lo the 
provisions of the Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regu lations, 2015 and amended as per SEBI (Prohibition of Insider Trading) (Amendment) 
Regulations, 20 18. The Company Secretary acts as the Compliance Officer 

2. Composition of Board of Directors 
The Board of Directors of the Oimpany is constituted with experienced and professional 
Directors from diJTerent fields. The Board is responsible to supervise the Corpornte Governance 
pmctices in the Company. The Board provides strategic guidance and independent views to the 
Company's senior management while discharging its fiduciary re,-ponsibilities. The Board also 
provides direction and exercises appropriate control t() ensure that the Company is managed in a 
manner that fulfils stakeholder's aspirations under the applicable corporate governance rules 
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The Board consists of Six( 6) Directors. The Directors on our board are highly qualified and 
experienced individuals who are active participants in the decision-making process and provide 
guidance and objective judgment to the company. The names of the directors are as following: 

Composition of the Board 

Name of Directors Category Attendance 
Particulars 

Boord Last 

mcclin A(iM 
held oo 

gs 27/0'}/24 

Mr. Harvinder Executive 12 Yes 
Singh Chopra Director/Mao 

aging 
Din no 00129891 Director 

Sh. Jai Parkash Non- 12 Yes 
Kaushik executive 
Din no 02354480 Non-

Independent 
Director 

Ms. Reena Gera Non- 7 NA 
executive 

Din No. 08644677 Independent 
Director 

Sh. Rajeev Kumar Non- 12 Yes 
Sanger executive 
Din no 08178395 Independent 

Director 
Sh. Dharmendrn Executive 11 Yes 
Kumar Batra Director/Wh 
Din no 07947018 ole-time 

Director 
*Sh. Rajan Talwar Non- 10 Yes 
Din no I 0620650 execuJive-

Independent 
Director 

**Sh. Akhil Dada (Nim- 7 Yes 
Executive-
Independent 
Director) 

• Appointed as Independent Director on 15.052024 

**Ceased to be Director on 29.09.2024 

Noof Membership Committee posilion in 
olhcr ofolher other companies (Audit 
Director Board & Stakeholder 
ship (Listed) Committee) 

Member Chairman 

3 - - -

0 - -- -

0 - - --

I - - --

3 - - --

- - - -

- - - -

PICCAOJLY 

Noof 
shares 
held on 
31/03/2 
5 

--

--

--

-

-

-

-
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Chart on the Core sldWexpertise/competeoce of the Directors 

The Board comprises of qualified and experienced members who posses;,es required skill, 
expertise and competence which allow them to make effective contributions to the functioning of 
the Board and its Committees. 

The core skill/expertise/ competencies required in the Board in the context of effective 
functioning of the Company, as identified by the Nomination and Remuneration Committee and 
the Board of Directors of the Company are tabulated below: 

Name of Core Skills/ Expertise /Competencies 
Director 

Leadership/ Strategic Sector/Industry Technology Financial, 

Operational Planning Knowledge & Regulatory/ 

Experience Experience, Legal& 

R&D Innovation risk Mgmt 

Jai Parkash " " " Kaushik 

Dharmendra ,J ,J ,J " Kumar 
Bair.a 

Rajeev " " " " Kumar 
Sanger 

Harvinder v v " " v 
Singh 
Cbopr.a 

Reena Gera " " " 
Rajan v " v 
Ta.lwar 

Notes: None of the Directors have received any loans and advances from the Company during 
the year. 
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Board independence 
Based on the confirmation/disclosures received from the Directors and on evaluation of the 
relationships disclosed, Independent Directors including the Chairman are independent in terms 
of Securities Exchange Board oflndia (Listing Obligation & Disclosure Regulations), 2015. 

Confirmation oflndependent Director & Their Registration with Data Bank 
Pursuant to clause C (2) (I) of Schedule 5 V read with Regulation 34 (3) of Listing regulations, 
in the opinion of the Board all the independent Director fulfill ihe conditions required for 
Independent Directors as specified in the Listing regulations and are independent of the 
management. 

Independent Directors Role 
As trustees of shareholders, Independent Directors play a pivotal role in upholding cmporate 
governance norms and ensuring fairness in decision making. Being experts in various fields, they 
also bring independent judgment on matters of stmtegy, risk management, controls and business 
performance. The Directors' Report contains the disclosures regarding fulfillment of the requisite 
independence criteria by Company's Independent Directors. 

Separate Meeting oflndependent Directors: 
As per the provisions of the Companies Act, 2013 and the rules made thereunder the Independent 
Directors are required to hold at least one meeting in a year without the attendance of Non 
Independent Directors and members of Management. We are pleased to report that the 
Company's Independent Directors met on 11/11/2024 without the attendance of Non­
Independent Directors and members of Management. All the Independent Directors were present 
at the meeting. At the Meeting, they -
i. Reviewed the performance of non-independent directors and the Board as a whole; 
ii. Reviewed the performance of the Chairperson of the Company, taking into account the 
views of Executive Director and Non-Executive Directors; 
iii. Assessed the quality, quantity and timeliness of flow of information between the Company 
Management and the Board which is necessary for the Board to effectively andl reasonably 
perform their duties. 
Further, it is confirmed that in the opinion of the Board, the Independent directors fulfill the 
conditions. 

Memberships of other Boards 
None of the Directors on the Company's Board is a Director of more than IO (ten) Companies 
and Chairman of more than 5 (five) Companies. None of the Directors of the Company is a 
member of more than IO Committees across all the Companies and Chairman of 5 committees 
(Committees being, Audit Committee and Stakeholdern' Relationship Commiuee) across all the 
companies in which he/ she is a Director. All the Directors have made necessary disclosures 
regarding their positions held by them in other companies and notify the changes as and when ii 
takes place. No lndependent Director serves as Independent Director in more than seven listed 
companies or three listed companies in case he/ she is a Whole-time Director in any listed 
Company. Independent Directors are expected not to serve on the boards of competing 
companies. The composition of the Board is in conformity with the Regulation 17 of the SEBI 
Listing Regulations. 
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Membership Term 
As per Companies Act, 2013, as amended and the Articles of Associa6on of the Company, at 
least two-third of the Board members shall be retiring Directors, excluding Independent 
Directors and Promoter Director. One-third of such Directors are required to retire every year 
and if eligible, ihe re6ring Directors can opt for re-appointment. 

Independent Directors shall hold office for up to two terms of five years each. 

Familiarization Programs: 
Familiarization Programs for independent Directors in respect of their roles, rights, 
responsibilities in the company, nature of the industry & business model was imparted. The 
details of Familiariza6on Progmms are avai lable on the website of the company i.e. 
www.piccadily.com . 

Board Procedure 
The Board Meetings are convened as and when require. In any case the gap between two Board 
meetings does not exceed 120 days as prescribed under the Companies Ac-t.20 I 3 The Board 
meetings are properly structured with detai led Agenda and comprehensive information on the 
matters require discussion, consideration and approval. 

The 12 (Twelve) meetings were held cm 22nd April 2024, J 51h May 2024, 11'1' J!une 2024, 151h July 
2024, 301h July 2024, 12m August 2024, 09m September 2024, 301h September 2024, 081h 
November 2024, 191h December 2024, 061h January 2025 and 051h February 2025. 

The necessary quorum was present for all the meetings. 

The required information as enumerated in Part A of Schedule Tl lo SEBI Listing Regulations is 
made available to the Board of Directors for discussion and consideration at every Board 
Meetings. The Board periodically reviews compliance reports of all laws applicable to the 
Company as required under Regulation 17(3) of the SEBI Listing Regulations. The important 
decisions taken at the Board / Committee meetings are communicated to departments concerned 
promptly. 

Board effectiveness Evaluation: 
Pursuant to the provisions of regulation 17(10) of the SEBJ Listing regulations and provisions of 
the Act , Board evaluation involving evaluation of Board of Directors , its committees and 
individual Directors, including the role of the Board Chairman , was considered during the year. 
For details pertaining to the same kindly refer the Boards report. 

Jndependenl Director of the Company: No Independent Director has resigned during the year. 
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COMMlTIEES OF THE BOARD 

The Board Committees play a vital role in enstu-ing sound Corporate Governance practices. The 
Committees are constituted to handle s1>ecific activities and ensure speedy resolution of the 
diverse matters. The Board Committees are set up under the formal approval of the Board to 
carry out clearly defined roles. The Board supervises the execution of responsibilities by the 
C'..ommittees and is re.-.ponsible for their action. The minutes of the meetings of all the 
Committees are placed before the Board for review. 

3. Board Committees - Meetings and Procedures 

I. Audit Committee 
Terms of Reference 

The role and terms of reference of the Audit Committee cover areas mentioned under SEBI 
Listing Regulations Section 177 of the Companies Act, 2013 and rules related thereto/other SEBT 
Laws/Regulations, as applicable from time 10 time besides other matters as may be delegated by 
the Board of Directors from time to time. 

Composition and attendance at the Meetings: 

The role and terms of reference of Audit Committee shall cover areas mentioned under SEBI 
Listing Regulations/ and Section 177 of the Companies Act, 20 13 and rules related thereto/other 
SEBJ Laws/Regulations, as applicable from time to time besides other matters as may be 
delegated by the Board of Directors from time to time. The Audit Committee comprises of three 
Directors, one Executive & two non-executive directors. Tbe Audit committee met Five times 
during the ye-ar and attendance of members at the meetings was as under: 

Name of Member Status No. of meetings Attended 

Sh. Rajeev Kumar Sanger Member(Non-Executive 5 5 
Independent Director 

Sb. Harvinder Singh Chopr<1 Member, Executive 5 5 
Director 

Sb. Rajan Talwar Chairman (Non-Executive 2 2 
Independent Director 

*Sh.Akhil Dada Chairman, (Non- Executive 3 3 
Independent Director 

*Ceased to be Dtrector <>n 29.09.2024 

Audit Committee 5 meetings were held on 20th Apri l 2024, 14th July 2024, I 0th August 2024, 
07th November 2024, 04th February 2025. 
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Chief Financial Officer and Statutory Auditors are invitees. The Company Secretary is the 
Secretary of the Committee. 

U. Nomination and Remuneration Committee 
Terms of reference: 
In terms of Section 178 (I) of the Act and SEBI Listing Regulations, the Company has 
constituted a Nomination and Remuneration Committee. The broad term.s of reference of 
Nomination and RemunerJtion Committee as adopted by the Board are as under: 

► Formulation of the criteria for determining qualifications, positive attributes and 
independence of a Director and recommend lo the Board a policy, relating to the 
remuneration of the Directors, Key Managerial Personnel (KMP) and other senior 
employees. 

► Formulation of criteria for evaluation of Independent Directors and the Board. 
► Devising a policy on Board diversity. 
► Identifying qualified candidates for Directorship, who may be appointed in senior 

management in accordance with the criteria laid down, and recommend to the Board their 
appointment and removal. 

► Whether to extend or continue the term of appointment of the Independent Director, on the 
basis of the report of performance evaluation of Independent Directors. 

The board has constituted a Nomination & remunemtion Committee as per the requirements of 
Companies Act 2013 and formulates the terms of reference in conformity with the Securities and 
Exchange Board of India (Listing Obligations and Disclosure requirements) Regulations 2015. 

Name of Member Status No of Meetings Attended 

Sh. Rajeev Kumar Sanger (Non- Chairman 5 5 
Executive- Independent Director) 

Sh. Jai Parkash Kaushik (Non-
Member 

5 5 
Executive- Non Independent Director) 

*Sh. Akhil Dada (Non-Executive-
Member 

2 2 
Independent Director) 

Heena Gera(Non-Executive-
Member 

3 3 
lndependent Director) 

*Ceased to be Director on 29.09.2024 

During the year 5 meetings were held on 04th May 2024, 03rd July 2024, I 5th October 2024, 
20th January 2025, 06th February 2025. 

The Remuneration Policy devised in accordance with Section 178(3) and (4) of the Companies 
Act, 20 13, has been published on the Company website at www.piccadily.com 
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REMUNERATION PAID TO DIRECTORS 

During the Financial Year 2024-25 the remuneration paid to Directors are given below: 

(i) Executive Directors 

Serial No Particulars orRemuncr.atioo 

I Salary, Perquisites, other & other 

(ii) Non-Executive Directors 

Sitting Fees: 

(Rs. in lacs) 

Name or Directors 
Sh Harviodcr Singh Sh. Dharmendra 
Chopr.a (Per Month) Kumar Batra (Per 

Month) 
142.83 77.70 

The details of the sitting fees to the Non-Executive Directors provided as per accounts for the 
financial year ended March 3 1, 2025 is given below: 

Serial Name or the Director 
No. 
I Heena Gera 
2 Rajeev Kumar Sanl!er 
3. Jai Parka~h Kaushik 
4. Rajan Talwar 

Ill . Stakeholders Relationship Committee 

T erms orRerereocc: 

(Rs. in lacs) 

Sitting Fees (Rs.) Per annum 

1.57 
1.80 
NIL 
1.58 

The Company has a Board Committee namely 'Stakeholders Relationship Committee' as 
required under the provisions of Section 178 (5) of the Companies Act, 20 13 and Regulation 20 
of SEBI (LODR) Regulations, 2015 to specifically look into various aspects of interest of 
Shareholders, debenture holders and any other sec-urity holders and other issues redressal of 
shareholders complaints, share transfers/ transmission/issue of duplicate shares etc. 

The Committee meets on need basis. Besides this, Director's and Company Secretary have been 
delegated the power to approve severally the registration of transfer of shares and other related 
matters upto 500 shares per case. 
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The Stakeholders Relationship Committee consists of following Directors: 

Name or Member Status No. or Attended 
Meetings 

Sh. Jai Prakash Kaushik (Non- Chairman 5 5 
Executive- Non Independent 
Director) 

Sh. Dharmendra Kumar Batrn Member 5 5 
(Executive Director) 

Reena Gern(Non-Executive-
Member 

3 3 
Independent Director) 

*Sh. Akhil Dada (Non-Executive Chairman 2 2 
Independent Director) 

*('.,eased to be Director on 29.09.2024 
During the year 5 meetings were held on 261h May 2024, 20m July 2024, 131h October 2024, 
241h November 2024 and 02ru1 January 2025. 

During the year 19 (Nineteen) Complaints were received complaints from the shareholders and 
all stands resolved. 

In order lo expedite the process of share trnnsfer & demat of shares, Board has appointed Mr. 
Nirnj Kumar Sehgal, Company Secretary as Compliance Officer of the company. 

Mas Services Limited, Registrnr & Share trnnsfor agent of the company to look into the work of 
Share Transfer, Share Demat work, & liaison with National Securities & Depository Limited 
(NSDL} & Central Depository Services (lndia) Ltd (CDSL}. 

Dedicated Email for Investor Grievance 
To enable Investor to register their grievances the company has designated an exclusive E mail 
Id - ir@piccadily.<X)m 

IV. Corporate Social Responsibility Committee 
The terms of reference of the Committee includes: 
a) Formulate, monitor and recommend to the Board, the CSR Policy which shall indicate the 
activities to be undertaken by the Company as specified in Schedule VTJ of the Act. 
b) Recommend to the Board, modifications to the CSR Policy as and when required. 
c) Monitoring CSR Policy of the Company from time to time. 
d) Recommend to the Board, the amount of expenditure to be incurred on the CSR activities 
undertaken. 
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e) Review the performance of the Company in the area of CSR including lhe evaluation of the 
impact of the Company' s CSR activities. 
f) Review !he Company's disclosure of CSR matters. 
g) Instituting a transparent monitoring mechani~,n for implementation (lf CSR projects or 
progr.ims or activities undertaken by the Company. 
h) Consider other functions, as defined by the Board, or as may be stipulated under any law, rule 
or regulation including the listing regulations and !he Companies Act, 2013 or under any 
applicable laws, as may be prescribed from time to lime. 

In compliance with the requirement~ of section 135 read with schedule VTJ ofllhe Companies Act 
2013, !he Board had constituted Corporate Social Responsibility Committee. 

Composition and Attendance at the meeting 

Name of Member Status No of meetings held 

Sh. Jai Prakash Kaushik (Non-Executive Member 2 
Non Independent Director) 

Sh. Dharmen<lra Kumar Batra (Executive Chairman 2 
Director) 

Sh. Rajeev Kumar Sanger (N(ln- Member I 
Executive- Independent Director) 

*Sh. Akhi l Dada (Non-Executive- Member I 
Independent Director) 

*Cea~ed to be Director on 29.09.2024 

During the year 2 meetings were held on 29th June 2024 & 31" March 2025. 

Risk Management Committee 

Attended 

2 

2 

I 

I 

Every company which falls under the Top I 000 companies of BSE market capitalization List as 

on 31/03/2025 must constitute a Risk Management Committee with following scope of work: 
i) To examine and determine the sufficiency of the C'..ompany's internal processes for reporting on 

and managing key risk areas. 
ii) To assess and recommend the Board acceptable levels of risk. 
iii) T(l develop and implement a risk management framework and internal control system. 
iv) To review the nature and level of insurance coverage. 

v) Any other matter 
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Composition and Attendance at the meeting 

Name of Member 

Sb. Rajan Talwar (Non-Executive-

Independent Director) 

Sb. Rajeev Sanger, (Non-Execulive-

Independent Director) 

*Sb. Balinder Sharma 

**Sh. Natwar Aggarwal 

*Ceased to be Director <m 08.11.2024 
**Appointed as CFO on 08.11.2024 

Status 

Chairman 

Member 

Chief 
Financial 

officer 

Chief 
Financial 
Officer 

PICCAOJLY 

No of meetings. held Attended 

3 3 

3 3 

2 2 

I I 

During the year 3 meetings were held on 29th June 2024, 0 I" November 2024 and 27th March 
2025. 

4. General Body Meeting 
(A)(i) Det·ails of the last three 3 Annual General Meetings were held as under: 

2021-22 Annual Deemed Venue Wednesday, 4:30 I. Re-appointment of Sh. 
General Piccadily Agro September P.M Harvinder Singh Chopra 
Meeting Industries 28,2022 (DIN: 00129891) as 

Limited, Village Managing Director (>f the 
Bhadson, Umri- Company 
Indri Road, Tehsil 2. Re - Appointment of Sh. 
Indri, Distt. Dharmendra Kumar Batra 
Kamal, Haryana (DIN: 07947018) as Whole-
through Video lime Director of the 
Conferencing Company 

(VC) or Other 3.Appointmenl of Mr. 
Audio Visual Rajeev Kumar Sanger (Din 
Means (OA VM) No-08 I 78395) as an 

lndenendenl Director 
2022-23 Annual Deemed Venue Thursday, 5.00 I. Re-appointment of Sh. 

General Piccadily Agro September PM Harvinder Singh Chopra 
Meeting Industries 28,2023 (DIN: 00129891) as 

Limited, Village Managing Director of the 
Bhad~on Umri- Comrnnv 
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2023 :24 Aflllual 
Gen rat 
Meeiting 

Jndri lload, T eh, iI 
Jndri� Distt 
Kamai Haryanai. 
through. Video 
Conferencing 
VC) or 01'.h r 

Audio Vj, ual 
Means (OA VM) 
Deemed Venue 
P'iccadily Agro 
J.ndtutries 
Limited, Village 
Bhadson, Umri­
lndri l!oad, T1ehsil 
Indri Dist. 
Kamai Haryanai 
through Video 
Conferencing 
VC) or Odt r 

Audio Vi ual 
Mean (OAVM 

Friday, 
ptmnhe 

27 2024 

(ii) Rc.-sobdion p,assed f.brough Poslal B· llof

4:30 
P.M

Details of the resahdiom; passed thmugh Postal B.allol as uoderr:

Dated 3,0.07.2024 

2. Re - Ap•powunent oi 811.
DhMlllemira Kumar Balm
(DlN: 07947018 a Who] -
tiim- Director of ttie
Comp.an

L Re-appointment or Mr. 
Harvind r Smg;h Chopra 
(DIN: 0012989 l ) as 
Managing Direotor of tlle 
Com.pany. 
2. Re-appo1nlm nt of Mr.
Dharmendr.a Kumar Batra 
(UIN: 07947018) as Who! 
tim Diroolor of 'lh 
Comp.an 
3. To approve coo:tinaaJtion.
of dir c,tor-ship of Mr. fa­
Parkash Karn "hik 
(DlN:0Q354480), as oo­
ex.�cuti Non fad. p nden L 

R�f3it?�n i, ( l �)�of u?1' 
Secllrif a'fld Exchan. c 
Board of India (LL ting 
ObWigation, . and Disdorure 
& quirem nt. Regulation 

1 

20J5. 

.... ,,.. __ 

R�,oJuf.ious De�cr1,ption T pe of 

l 

2 

3 

To ra111se capital by way of a Qualified lnstit-titions Plaoemen:t 
(QIP) to eligible in. esters through an Spec· al issuance of equity 
:har an<lior other elii. "b!e securities. 
To appro e the rnC.rea.'i.e in the authorised. share capitaJ and 
consequent amendrnenL to the MemorandlLlffl of Ordinary 
AssocforiOtJ 

Re olutfon 
Ordina. 

Special 

Ordiimny 

ecial 
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2023-24 Annual 
General 
Meeting 

Indri Road Tehsfl 
Indri, Di:stt 
Kamal, Haryana 
through Video 
Conferencing 
(VC) or Other 
Audio Visual 
Means · OA 
Deemed Venue 
Pkcadily Agro 
Industries 
Limited, Village 
Bhadson, Umri­
Indri Road Tehsfl 
Indri D]st. 
Kamal, Haryana 
through Video 
Conferencing 
(VC) or Other 
Audio Visual 
Means (OA VM) 

Friday, 
September 
27 2024 

(ii) Resolution p,ass d through Postal Ballot 

4:30 
P.M 

Detai] of the ;r,e o]ution pa ed through Postal Ballot as under: 

Dat d 30J)7.20124 

S.NO. Resolutions Description 

2. Re - Appointment of Sh. 
Dharmendra Kumar Batra 
(D : 0794 7018) as 'WhoJe­
time Director of the 
Company 

1. Re-appointment of Mr. 
Har inder Singh Chopra 
(D 00129891 , as 
Managing Director of the 
Company. 
2. Re-appointment of Mr. 
Dharmendra Kumar Batra 
(D : 0794 7018 , as hole 
time Director of the 
Company. 
3. To appro e continuation 
of directorship of Mr.. Jai 
Parkash Kaushik 
(D :02354480 , as on­
e ecuti e on Independent 

Din:,ctor ..iio (ltwn0sf tf}ef. Regulation 11 f\) 1 11 

Securities and E change 
Board of India (Listing 
Obligations and Disclosure 
Requirements , Regulations 
2015. 

Type of 
Resolution 
Ordi ecial 

1 To raise capita] by way of a Qualified Institutions Placement 
(QIP) to eligible investors through an is uanoe of equity 
shares and/or other eli ible securitie . 

2 

3 

To approve the increa e in the authori ed hare capital and 
con ,equent amendment to the Memorandum of0fd·nary 
A ociation 

Ot~dinary 

S ecial 

r I. 

f •• 



4 

(Din no l 0620650) as N<n1-E.x,ecut1 e Specrnal Independent 
Diro otor of the com�,•m .. 

o consider and approv,e the appoiintmenl. of Ms. Special Heena
Gem (Din no: 086441677) as Non- xecutiv IJndq.ieudent 
Woman Dirnclo.r of the oum any 

Dittcd . 291.08.2024 

S.NO.. Re olulions Oeseiription

To approve Preferential Issue/ Allo,lmenl of up to 6 72. 04 i Fully 
Cmtvertib]e Warrnnts. and 3,145,146 Special Compulsory 

onvertible Deben'lufie.s at an Issue Price of Rs. 744/- each lo 
...etl.a!in investors, who are part of 1h un-PrumoterlPuhlic 
SharehoMer Cat- o 

Dated 30.10.2024 

S.NO.

1. 

2. 

3. 

Resolutions Des."Cription 

'fo appmv Preferentia l�su- Allolment of Up to 6,36 943 Fwly 
Convertible Wan-.ints at an Issu Price of R-.. 785/- eaoh lo certain 
inves4.:o:rs who are , art ofth Promoter Cate,·< 
Amendment in the AmcJes of Asm �ration of the rompany by 
inserting Article 226 permitting the company to i. sue Eqtiiity 
shares l!!lllllliff Em Jo ees Stock tiOiill Plan SOP 

tppruv:al of Piccadily A:g:ro lndtilist'ries Limited -EmpJoye� Studt 
0 tion Plan 2024f'"ESOP Phm" b i.�slrnlg_991 U.79 E uit shares;

PICCADJ Y 

Special 

T)--pe 
Resolutfon 

Type or 

Resolution 
Or din. edal 

Special 

Specia] 

Specia] 

.... ,,.. __ 

As • ermitted. by MCA vide it."> ct-rcllllar(s) September- 25, 2023 and September 19, 2024, he 
.aforesaid po.sla[ balfot proce.ss was conducted only lhrougb electroniic m de. otice ,of posl.111 
ballot was dh-patchoo tu those shaTeholders whose names appeared on ih.e R,egtster of Memben./ 
Wist or Imneficial owners as on the cut�ol[ daite. The Company engaged ational Securities 
Depository Lnndetl (NSDL) as the -voting agency for the said postal baUot process. 

Furthet die Company had appointedM/s P Chadiha & As�oc-ate: (Peer Review Certificate o. 
1,671/2022 ,Practicing Company Seo:r lanes. ilS die <..nitinizer [ur condu • mg llie aforesaid 
po. Ital. ballot process in a fair and. transpar ent. manner. Upon the condu ·ion of the remote e­
vot ing period, the resuUs of the po.sfal. baHut were duly annOlUlced, :mbrn�Ued to the sl-oc:k.
exdi1anges .. and uproaded on 1.he Company"s websde al www_piccadiilly.com 
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{Din no I 0620650) a Non-Executh1e Independent Director 
of the company 

4 To consider and approve the appointment of Ms. Reena 
Gera {Din no: 08644677 · a Non-Executive Independent 
Woman Director of the wmoanv 

Dated 2g.OS..2024 

S.NO. Re mlu tions De criptfon 

1 To approve PreferentiaJ 1. ue/ Allotment of up to 6,72;04] FuHy 
onvertib]e Warrants and 31 ,45,146 Specia] ompul ory 
onvertib]e Debentur,es at an I sue Price of Rs. 744/- each to 

certain inve: tor , who are part of the Non-Promoter/Public 
hareholder Cate o, 

Dated 38'.10.2,024 

S.NO. 

1. 

2. 

3. 

Re.s,olutions D scription 

To approve P:refer,entia] 11 ue/ AHotment of Up to 6 36,943 FuHy 
onvertibie Warrant at an Issue Price of Rs. 785/- each t certain 

e to art of the Prom . 
endment in the Artic]e.1 . of . the company by 

.erting Artic]e 22 • •• • ittin the c • • •• y to i . ue Equity 
re.1 under Et • OP 

Approval of Pie . -Employee . tock 
99 J.479 E • hare: 

pecia] 

T pe of 
Resolution 
Ordinar /S ecial 

Speda] 

T pe o.f 
Re.solution 
Ordinar • /S ecial 

Specia] 

peda] 

pecia] 

As pennitted by MCA vide it circular( eptember 25 2023 and epten1ber 19, 2024, the 
aforesaid po ta] ballot process was conducted only through electronic mode. otice of po ta] 
baHot wa di patched to those hareholders who e name appeared on the Regi ter of Member 
Ji t of beneficial owner a. on the cut-off date. The • ompany engaged . ationa] ecuritie 
Depo itory Limited ( DL , a the e-voting agency for the said po tal baHot proce . 

Further, the . ompany had .appointed Ml. P Chad.ha & A sociates (Peer Re iew •. ertificate o. 
167 1/2022 Practicing , ompany ecretarie a the cmtinizer for condu ting the afore aid 
postal baHot proce in a fair and transpa11ent manner. pon the , onclusion of the rem.ote e­
voti.ng period, the 11esu]ts of the posta] baHot were du.Jy announced sub1nitted to the stock 
exchange , and uploaded on the Company web ite at www.piccadily .. com 

r I. 

f 
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(B) Means of Communication 

i) All price- sensitive information & matters that are material to shareholders are disclosed to 
the BSE limited, where the securities of the company are listed .All submissions to the BSE 
limited are made through the res11ective Electronic Filing systems. 

ii) The company intimates un-audited quarterly, half yearly & audited quarterly & annual 
financial results to the BSE limited immediately aller these are approved & taken on record 
by the Board. These financial results are normally published in the Business Standard 
(English & Hindi). 

The quarterly results, shareholding pattern, quarterly/half yearly /annual compliances & all 
other material events or information as detai led in regulation 30 of the Listing regulations are 
fi led electronically with BSE Limited through BSE on line portal. These communications are 
also posted on the C<>mpanies' website: www .piccadi ly.com 

5.CENERAL SHAREHOLDER INFORMATION 

a) Annual General Meeting Date, Time & Venue 
Date 30th September 2025 (Tuesday) 
Time 4.30 P .M. 
Venue Through Video Conferencing (VC)/other audio visual means (OAVM) 

Deemed Venue: Village Bhadson, Umri-Jndri Road. Tehsi l-lndri, 
District Kamal, Haryana-132109. 

Financial Year: 2024 - 2025 ( I " April 2024 to 31st March 2025) 

Date of Book Closure: Wednesday, September 24th, 2025 to, Tuesday September 30th , 
2025 (Both days inclusive). 

b) Listing of Stock Exchange & Stock Code 

The shares of the company continue to be listed on BSE Limited. (BSE) & Stock code of the 
company is 530305, ISJN No. TNE546C0IOIO 

The company got its shares listed on NSE Limited (NSE) dated 02.07.2025 & Symbol of the 
company is PICCADTL, TSJN No. TNE546C0IOIO 

NEAPS (NSE Electronic Application Processing System) 

NEAPS is a web-based application designed by NSE for corporntes. All Governance Report, 
Corporate Announcements, amongst others are filed electronically through NEAPS. 

Note: Company has already made the payment of Annual listing Fees for the year 2025-
2026 
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C. Stock Markel Data 
The details of monthly highest and lowest closing quotations of the equity shares of the company 
and number of shares traded during the each calendar month at BSE Limjted during the year 
ended 31st March 2025 are as under: 

SNO. Month Hie.h Price Low Price No. of Shares 
667.25 301.95 3467663 

I Apr-24 
903.05 620.00 7885700 

2 Mav-24 
820.00 680.40 2407199 

3 Jun-24 
867.35 661.00 2963691 

4 Jul-24 
9 10.70 715.15 4592494 

5 Aue.-24 
820.95 731.20 1547830 

6 Sep-24 
769.90 627.55 1645680 

7 Oct-24 
785.00 680.50 3555473 

8 Nov-24 
1019.90 725.00 4444468 

9 Dec-24 
989.85 706.25 3184661 

10 Jan-25 
864.60 508.20 3545608 

11 Feb-25 
659.90 557.00 2104361 

12 Mar-25 

D. Share Price performance in comparison to broad based indices: 

The charts given hereunder plol~ the movement of the Company's Equity share prices on BSE 
for the year 2024-25: 
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SHARE PRICE - H1GH AND LOW 
1200 

1000 

GOO 

•oo 

200 

0 I 
■ Hi&h Prl«' ■ Low Prke 

E. Distribution of shareholding as at 31st March 2025 

PICCADTLY AGRO fNDLJSTRlES LIMITED 
Distribution Schedule as on 31.03.2025 
Nominal Value of Each Share - RS. I 0/-

SHARE NO.OF % TO NO.OF 
HOLDING SHAREHOLDERS TOTAL 
OF SHARE 

NOMINAL 
VALUE OF 
RS 

I TO 5000 69916 91.958 4 176080 

5001 TO 2683 3.529 2068915 
10000 

10001 TO 1943 2.556 2824005 
20000 

20001 TO 55 1 0.725 1377656 
30000 

30001 TO 252 0.33 1 903856 
40000 

40001 TO 168 0.221 775539 
50000 

50001 TO 278 0.366 2034754 
100000 

100001 AND 239 0.3 14 80178475 
ABOVE 

TOTAL 76030 100.000 94339280 

I I 

AMOUNT % TO 
INRS TOTAL 

41760800 4.427 

206891:50 2.193 

282400:50 2.993 

13776560 1.460 

9038560 0.958 

7755390 0.822 

20347540 2.1 57 

8017847:50 84.989 

943392800 100.000 
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F. Share Holding Pattern at 3 1st March 2025 

PlCCADfL Y AGRO fNO. LTD. 

·Particulars 

Promoters 

Bodies Corporate 

Individuals 

NRI 

Clearing Members 

NBFC registered with 
RBl 

Al]' 

Foreign portfolio 
lnvestors ~tegory I 

Foreign portfolio 
Investors -Category fl 

IEPF 

Total 

foreign Portfolio 
lnvestO<S-Oltego,v-

No. of Equity Shares 

6,69 ,52,696 

901167 

19745974 

909531 

49890 

5150 

4677 

566624 

107977 

5095594 

94339280 

l,O.ll% Forei~n Portfolio 
lm,cstors- IEPF, 5.40% 
Catego,y: 

aearing 
Members, 
0.05% 

NBFC 
registered 

1,0.60% · AJB, O.OQ')(, 

with RBI, 0.01% 

NRl,0.96" 

Bodies 
Corporate, 0.96% 

,0 

J>crccotagc 

70.97 

0.96 

20.94 

0.96 

0.05 

0.01 

00.00 

0.60 

0.1 1 

5.40 

100 

• Promoters 

• Bodies Corporate 

• Individuals 

• NRI 

• Clearing Members 

PICCAOJLY 

• NBFC registered with RBI 

• AJB 

• Foreign Portfolio 
Investors- Category • 1 

• F.oreign Portfolio 
Investors~ Category • l 

• 1EPF -
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6. Outstanding GDRs/ ADRs warrnnL~ or convertible instruments, conversi.on data and likely 
impact on equity. N. A. 

7. Demal of Shares as on 31/03/2025 
The details of demat of shares are as under: 

Details No. of Equity Shares Percentage 

NSDL 61074515 64.74 

CDSL 30774369 32.62 

PHYSICAL 2490396 2.64 

TOTAL 94339280 I00.00 

Company has already made the Annual custodial charges of both NSDL & CDSL . 

8. DISCLOSURES 

a) All related party Lmnsactions that entered into during the financial year 2024-25 were on 
arm's length basis, in the ordinary course of business & were i.n compliance with the applicable 
provisions of the Act & the listing regulations. 

There were no materially significant related party transactions made by nhe company with 
promoters, Directors, KM-Ps or other designated persons which may have a potential conflict 
with the interest of the company al large. Suitable disclosure as required by the accounting 
Standards (IND AS-24)has been made i.n the financial statements as required under 
SEBJ(LODR), Detailed related party disclosures as per accounting standards, Please refer Note 
39 & 39 of the Standalone & Consolidated financial Statements. 

b) Statutory compliance, strictures & Penalties 
The Company has compl ied with the requirement of the Stock Exchanges, SEBI & other 
statutory authorities on the matters related lo Capital markets during the last three years as 
briefed under: 

YEAR PENALITY REMARKS 
2024-25 Nil -
2023-24 Nil -
2022-23 Nil -

. . 
c) Details of ut1hzallon of funds nused through preferent1al allotment or qualified mst1lul1ons 
placemenl as specified under regulation 32 (7 A) Not applicable. 

d) A certincale from a Company Secretary in practice that None of the Directors on Lhe Board of 
Lhe company have been debarred or disqualified from being appointed or continuing as Directors 
of companies by the Board/Ministry ofCorpornte Affairs or any other such Statutory authority. 
The company has taken required certificale from Mr. Prince Chadha, Practicing Company 
Secretary. 
e) The company adopted Indian Accounting Standards (lnd-AS)from 01 April 2017 with the 
transition date 01 April 2016 and accordingly the financial results of the company for the three 
quarters /annual have been prepared in accordance with the recognition and measurement 
principle.~ laid down in the Indian Accounting Standard (Ind-As) 
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.... ,,.. __ 

f) CEO/CFO CERTIFICATION In terms of Regufation 17(8) of (h .Listing ReguJatiom; the
f'.,ertificate duly signed by Mr. Harvim:ler Singh Chopra, Managing Direc:lnr & Mr. _ atwar
Aggarwal1 Chief Financial Officer was placed before ilie Board of Di:re<..1.,orrs a!ong with the 
financial statements for 1lhe year ended March 3 I 2025 at its meeting held otl 08th May 2024,, 
fonns part of this report 

g) Vigil , echllD'ism / Whistle· Blower Policy!
'fhe Compa:ny h:a. adopted a Whistle h]ower po,lwcy and Vigil Mechanism lo provide a fonnal 
m.echamsm to lbe Direc ors emph1yees and other external sl:aleiho]de:rs to report their concerns
about tmetfocal behavior. actu111l or suspecfod fraud or violation of the Crnnpanf Conduct or
Ethics po1tcy. The policy provides for adequate safeguard. against. vi:ctimiza11lion of employees
who avai] of 11:he meohanism ctnd also provides for direct acl.,ess to the Chai:nmm of the Audit
Committee. The said policy is placed on the \.vebsite of Lhe Company · ww.pic<:adily.com and no
-personnel of the Company have been denied access to lhe Aucti'l CuITimiL1ee.

b) DetaiJs of ntiliza:tion of £onds rahed lhr,ough. pre(en.-nti I allotment or qualified

institutions pl. - cement a .specified und,e.r Regulation 32 (7A).

Sr. No. O .. ,or Ca:legory 0 ls.sne Price Amotmt raised 
Compulso:r Face PerS!bare 
Conve-rlilde alne (Rs.) 
debentures/ pet' 
w.arrants harie 

(Rs.), 

1. 2849448 Comr,ertihle 744 744 211'9989312 
CompuJ�-ory into one 
Convertib]e E{t liity Shar,e 
Debentmes on or before 

me expuy of 
09.09.2025 

2. 67204! Conv,erted 744 744 499998504 

Con ve:rtib1 inlo one 
warranh. Equity Shar·e 

OliJ 12.06.2025 
3. 636943 Each WIDrdllf 785 785 500000255 

Convertib]e l:S: oonvertoo (2S YcJ recciv,oo iiS 

Wfilrdill'l mto One AppUcation money 
Equity Shru:-es i.,e.1.25000064) 
!9/12/2024
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t) EOl F0 ERTIFI ATI0 In term of Regu.Jation l 7(8 , of the Li ting Regulation. , the 
erti.ncate du.Jy igned by Mr. Harvinder ingh hopra Managing Director & .Mr. atwar 

Aggarwa] Chief Financia] 0ffic,er was placed before the Board of Dimctor along with the 
:financial staten1ents for the year ended March 31, 2025 at it meeting held on 20th May 2025 
fom1 part of thi report. 

g) VigH M chanism / Whistl Blow r Polic : 
The ompany ha adopted a Whistle blower policy and Vigil Mechanism to provide a fom1al 
mechani m to the Difector , employee and other extemal takeholder to report their concern 
about unethical behavior actual or u pected fraud or violation of the ompany Conduct or 
Ethics policy. The policy provides for adequate safeguards against victimization of employees 
who avail of the me hani m and al o provide for direct acce to the Otairman of the Audit 
Committee. The said policy i placed on the website of the ompany www.piccadily.com and no 
personnel of the Company have been denied acc.e , to the Audit Committee. 

h) Details of utilization nf funds raised through preferential allotment or qualified 
institution plac m nt as sp cifi d und r Regulation 32 (7 A). 

Sr. o. 

L 

2. 

3. 

No. of 
Compulsory 
Con ertible 
d b ntur s/ 

284944 
Compul ory 

onvertible 
Debenture 

672041 
Convertible 
warrant 

636943 
onvertible 

warrant 

onvertible 
into one 
Equity hare 
on or befoI1e 
the expiry of 
09.09.2025 

onverted 
into one 
Equity hare 
on 12.062025 

0 

Face 
Value 
p, r 
share 
(Rs.) 

744 

744 

Each warrant 785 
converted 

into One 
Equity hare. 
]9/12/2024 

(Rs.) 

744 

744 

785 

Amount ra"is d 

21] 8 312 

499998504 

500000255 
(25 % received a 
AppHc.atfon money 
i.e.125000064 , 

r I. 

f i 
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The application of proceeds/funds raised from the preferential allotment are reviewed by Audit 
Commiltee as part of quarterly review of Financial Results and the details are also filed with the 
Stock Exchanges on a quarterly ba�is, pursuant to Regulation 32 of the SEBI Listing 
Regulations. 

The proceeds raised through the preferential issue have been entirely ulilis:ed, for the period 
under review, for the allocated objective for which they were raised and there has been no 
deviations from the planned usage of funds. 

The above specified statement shall be given Lill the time proceeds have been fully utilised for 
lhe said purpose for which these proceeds were raised have been achieved. 

The Company had duly filed Statement of Deviation/ Variation in Utilization of funds raised 

through preferential issue of Equity shares in terms of Regulation 32 of SEBI (Listing Obligations and 
Disclosure requirements) Regulations, 2015 with both the Stock Exchanges for the Quarter ended 

March 31, 2024 and same has been available on the website of the Company at 
https:// www.piccadily.com 

i) A Certificate from a Company Secretary in Practice that none of the Directors on the Board of
the Company have been debarred or disqualified from being appointed or continuing as Directors
of Companies by the Board / Ministry of Corporate Affairs or any such statutory authority. The
Company ha� taken required certificate from Ms. P. Chadha & Associates. Company Secretary
in Practice.

j) Mandatory Requirements. The C-0mpany has complied with all the mandatory requiremenl� of
the Listing Regulations relating to Corporate Governance.

9. WEBSITE:
The company's website www.piccadily.com which contains all the Familiarization program of
independent DiTeclOrs, related party transactions, policy relating to material subsidiaries & other
policies are mentioned at website.

10 .Credit Ratings 
lnfomerics valuation and Ratings Private Limited Ratings has accorded lVR A-/Stable nVR 

Single A Minus with Stable Outlook] ratings for the purpose of borrowings from the Bank. 
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The application of proceeds/fund raised from the preferential allotment are reviewed by Audit 
Committee a part of quarterly review of Financial Results and the detail are al o fi led with the 
Stock Exchanges on a quarterly ba is pursuant to Regulation 32 of the SEBI Listing 
Regulations. 

The proceeds raised through the preferential i sue have been entirely utilised for the period 
under review for the allocated objective for which they were raised and there has been no 
deviations from the planned usage of fund . 

The above specified tatement hall be given till the time proceeds have been fu lly utilised for 
the said purpose for which these proceed were rai ed have been achieved 

The Company had duly fi led Statement of Deviation / Variation in Uti lization of funds rai ed 
through preferential i ue of Equity hare in term of Regulation 32 of SEBI (Li ting 

Obligation and Disclo ure requirement ) Regulation , 2015 with both the Stock Exchanges for 
the Quarter ended March 31, 2025 and ame ha been available on the web ite of the Company 

at https: //www.piccadily.com 

i) A Certificate from a Company ecretary in Practice that none of the Directors on the Board of 
the Company have been debarred or di qualified from being appointed or continuing as Director 
of Companies by the Board / Ministry of Corporate Affairs or any uch tatutory authority. The 
Company ha taken required certificate from Ms. P. Chadha & A ociate , Company ecretary 
in Practice. 

j) Mandatory Requirements. The Company ha complied with all the mandatory requirement of 
the Listing Regulation relating to Corporate Governance. 

9. WEBSITE: 
The company's website www.piccadily.com which contains all the Familiarization program of 
independent Director related party tran action policy relating to material sub idiarie & other 
policie are mentioned at web ite. 

10 .Credit Ratings 
lnfomeric valuation and Ratings Private Limited Rating ha accorded lVR A-/Stable [IYR 
Single A Minu with Stable Outlook] rating for the purpo e of borrowing from the Bank. 



11. (i) Registrar & Transfer Agent (RTA) 
M/s Mas Services Limited 
Address: T-34, 2nd

, Floor, Okhla Industrial Area, 
Phase-2, New Delhi-110020 

Tel No. 01126387281 , Fax no. 01126387384 
Email:info@masserv.comWebsite:www.masserv.com 

PICCAOJLY 

(ii) The Share transfer system: Shares in physical forms are processed by the RTA within 15 
days from the date of receipt, if the documents are complete in all respects. The Managing 
Director or Company Secretary has been severnlly empowered Lo approve 
trJnsfers/transmissions. 
Requests for dematerlization of shares are processed & confirmation thereof is given lo the 
re,-pective depositories i.e. National Securities Depository Limited (NiSDL) & Central 
Depository Services (India) Limited (CDSL) within the statutory time limit from the date of 
receipt of share certificates provided the documents are complete in all respect,;. 
A summary of trJnsfer /transmission of shares etc, so approved by the Company Secretary is 
placed before the Stakeholders Relationship committee. 

(ill) Seer eta rial Audit 
a) Mis P Chadha & Associates Practicing Company Secretary has conducted the Secretarial 

Audit of the company. The Audit report confirms that the company has complied with the 
applicable provisions of the act and the rules made there under, its Memorandum & Articles 
of Association, Listing regulations and the applicable SEBI Regulations except fi ling of one 
form with MCA. 

12. Investors' correspondence may be addressed to: 
Mr. Niraj Kumar Sehgal, Company Secretary, 
Village Bhadson, Umri- lndri Road, 
Tehsi l-Indri, District Kamal, Haryana-132109 

Phone No. : 01 72-299765 1 
E-mail: ir@piccadily.com 

13. Address for Correspondence: 
SCO No. 51, Sector 30-C, Chandigarh-160030 

14. Plant(s) Location 
Piccadi ly Agro Industries Limited 
Village Bhadson, Umri-lndri Road, Tehsi l-Tndri, District Kamal, Haryana-132109. 

15. Reconciliation of Share Capital 
Pursuant to Regulation 76 of the SEBT (Depositories and participants) Regulations 1996, 
quarterly audit of the company's share capital is carried out by Mis Jain & Associates, Chartered 
Accountants, Pancbkula-Haryana for the purpose of reconciliation of the total share capital 
admitted with National Securities Depository limited (NSDL) and Central Depository Services 
(India) Limited (CDSL) and in physical form with the issued & Listed capital of the company. 
The Audit confirms that the total issued /paid up capital is in agreement with the aggregate of the 
total number of shares in physical form and the total number of shares in dematerialized form 
(held with NSDL & CDSL) 
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16. General 
Company has complied with the Corporate Governance requirements specified in Regulations 17 
to 27 and Clauses (b) to (i) of Regulation 46(2) of Listing Regulations. 

17. Total fees for all Services paid by the listed and its subsidiaries 
The detail of payment of total fee to the tatutory is under: 

(Rs in lacs) 

I Statutory Audit 
Tax Audit 
Total 2.50 

GST extra 

18. Prevention of Sexual Harassment at Workplace 
The Company values the dignity of individual and strive to provide a safe and respectable 
work environment to all the employee . The Company is committed to providing an 
environment, which i free of di crimination, intimidation and abu e. The Company believe that 
it is the responsibility of the organization to protect the integrity and dignity of the employees 
and also to avoid conflicts and disruptions in the work environment due to such cases. 
The company bas complied with provisions under the Sexual Harassment Act, 2013 . 
During the year, no complaint pertaining to exual hara ment wa received by the Company.I 

19. Insider trading 
There have been no instances of insider trading by any of the employees of the company at any 
tage or any Exchange. 

20. Certificate on Compliance of Code of Conduct 
I hereby confirm that all Board Members and Senior Management Personnel have affirmed 
compliance with the Code of Conduct for the Directors and Senior Management Personnel a 
approved by the Board for the Financial Year ended 31 st March, 2025 . 

Place: Gurugram 
Date: 20.05.2025 

Piccadily Agro Industries Limited 

Sd/-

(Harvinder Singh Chopra) 
Chairman & Managing Director 

DIN o. 00129891 

r I. 

. ,,. 



PICC/\OJLY 

ANNVALREroR:T·N2024•?5 l--------------------------------------1121 

21. Compliance Certificate pursuance to Regulation 17(8) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015 

We, Harvinder Singh Chopra, Managing Director and Natwar Aggarwal, Chief financial officer 
do hereby certify that in respect of the annual accounts and cash flow statement for the financial 
year ending on March 31 st

, 2025. 
a) We have reviewed financial statements and the cash flow statement for the year and that to 

the best of our knowledge and belief: 
i) These statements do not contain any materially untrue statement or omit any material fact 

or contain statements that might be misleading; 
ii) These statements together present a true and fair view of the Company's affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 
b) There are, to the best of our knowledge and belief, no transactions entered into by the 

Company during the year which are fraudulent, illegal or violate of the Company's code of 
conduct. 

c) We accept responsibility for establishing and maintaining internal controls for financial 
reporting and that we have evaluated the effectiveness of internal control systems of the 
Company pertaining to financial reporting and we have disclosed to the Auditors and the 
Audit Committee, deficiencies in the design or operation of such internal controls, if any, of 
which we are aware and the steps we have taken or propose to take to rectify these 
deficiencies. 

d) We have indicated to the Auditors and the Audit Committee that: 
i) There has not been any significant changes in internal control over financial reporting 

during the year under reference; 
ii) There has not been any significant changes in accounting policies during the year and that 

the same have been disclosed in the notes to the financial statements; and 
iii)There has not been any instances of significant fraud of which we had become aware and 

the involvement therein, any, of the management or an employee hav ing a significant 
role in the Company's internal control system over financial reporting during the year. 

Place: Gumgram 
Date: 20/05/2025 

Piccadily Agro Industries Limited 

Sd/-
Harvinder Singh Chopra 

Chainnan & Managing Director 
(DIN No.00129891) 

Sd/-
Natwar Aggarwal 

Chief Financial Officer 
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22. Certification of Directors -Pursuant to Regulation 34(3) and Schedule V Para C clause (10) 
(i) of the SEBI (Listing Obligations and Disclosure requirements) Regulations 2015. 

To, 
The Members of 
Piccadily Agro Industries Limited Village: Bhadson, Umri-Indri Road, Tehsil: Indri, Distt: Kamal, 
Haryana-13 2109 

We have examined the relevant registers, records, forms, returns and disclosmes received from the 
Directors of Piccadi ly Agro Industries Limited having O : L01115HR1994PLC032244 and having 
registered office at Village : Bhadson, Umri-Indri Road, Tehsil: Indri, Distt: Kamal, Haryana-
132109 (hereinafter referred to as 'the Company'), produced before us by the Company for the 
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C 
Sub clause lO(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
In our opinion and to the best of our information and according to the verifications (including 
Directors Identifi cation umber (D ) status at the portal www.mca.gov.in) as considered 
necessary and explanations furnished to us by the Company & its officers, We hereby certify that 
none of the Directors on the Board of the Company as stated below for the Financial Year ending on 
31 March, 2025 have been debarred or disqualified from being appointed or continuing as Directors 
of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any 
such other Statutory Authority. 

Sr. Name of the Director DIN Date of appointment in the 
No. company 

1. Mr. Harvinder Singh Chopra 00129891 16.01.1995 

2 *Mr. Akhil Dada 02321706 30.06.2008 

3. Mr. J ai Parkash Kaushik 02354480 12.11.2011 

4 Ms. Reena Gera 08644677 20.12.2019 
5. Mr. Dharrnendra Kumar Batra 07947018 29.06.2021 

6 Mr. Rajeev Kumar Sanger 08178395 29.06.2022 

7. Mr. Rajan Talwar 10620650 15.05.2024 

*Mr. Akhil Dada ceased to be Director on 29.09.2024 
Ensuring the eligibility of for the appointment/continuity of every Director on the Board is the 

responsibility of the management of the ompany. Our responsibility is to express an opinion on 

these based on our verification. This certificate is neither an assurance as to the future viability of 

the ompany nor of the efficiency or effectiveness with which the management has conducted 

the affairs of tbe Company. 

P lace: Chandigarh 
Date: l 1.07.2025 

For P. Clmdha & Associates 
Company ecretaries 

di­

Prince ChadhaProp. 

M . o . 32856 

C.P. o. 12409 

Peer Rev iew Certificate o.: 1671 /2022 

UD :A032856G0007634l0 

r I. 

.J • 
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23. INDEPENDENT AUDITOR'S CERTIFICATE ON CORPORATE GOVERiNANCE 

To, 
The Members of 
Piccadily Agro Industries Limited 
Village: Bhadson. Umri-Jndri Road, Tehsil: Indri, Distt: Kamal, Haryana- 132 109 

CNOEPENDENT AUDITOR'S CERTIFICATE ON CORPORATE GOVERNANCE 

We have examined the compliance of conditions of Corporate Governance by Piccadily Agro Industries 
Limited CTN: L0ii 15HRl994PLC032244 ("the Company") for the year ended on March 3 1, 2025, as 
stipulated under Regulations 17 to 27, clauses (b) to (i) of sub regulation (2) of Regulation 46 and Para 
C,D and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirement~) Regulations, 2015 as amended("SE131 Listing Regulationsn). 

The compliance of conditions of Corporate Governance is the responsibility of the Management of the 
Company. Our examination has been limited lo the review of procedures and implementation thereof, 
adopted by the Company for ensuring compl iance with conditions of Corporate Governance. It is neither 
an audit nor an expression of opinion on the financial statements of the Company. 

In our opinion and to the best of our information and according to the explanations given to us by the 
Directors and the Management, We certify that the Company has complied with the conditions of 
Corporate Governance as stipulated in the SE81 Listing Regulations, as applicable for the year ended 
March 3 l , 2025. 

We further state that this compliance is neither an assurance as to the future viability of the Company nor 
of the efficiency or effectiveness with which the management has conducted the affairs of the Company. 

Place: Chandigarh 

Date: I 1.07.2025 

For P. Chadha & Associates 
Company Secretaries 

Sd/­
Prince Chadha 

Prop. 
M.No. 32856 

C.P. No. 12409 
Peer Review Certificate No.: 1671/2022 

lJDTN:A032856G00076342 I 
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ANNEXURE H: BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT 

Section A: General Disclosures 

I. Details of the listed entity 

1 Corporate L01115HR1994PLC032244 
Identity 
Number (CIN) 
of the Listed 
Entity 

2 Name of the Piccadily Agro Industries limited 
listed Entitv 

3 Date of 25-03-1994 
Incorporation 

4 Registered VIII Bhadson, UMRI-INDRI Road TEH.INORI, Dist. Karna! Haryana, India. 132109 
office address 

PICCAOJLY 

s Corporate G-17. GROUND FLOOR, JMD PACIFIC SQUARE, SECTOR 15, PART 2, GURUGRAM - 122002, 
address HARYANA 

6 E-mail info@plccadlly.com 

7 Telephone 0172-2997651 

8 Website www.piccadily.com 

9 Financial year Start date End date 
for which 
reporting is 
bein~ done 
Current 01-04-2024 31-03-2025 
Financial Year 
Previous 01-04-2023 31-03-2024 
Financial Year 
Prior to 01-04-2022 31-03-2023 
Previous 
FinancJal vear 

10 Name of the 1. SSE 
Stock 2. NSE 
Exchange(s) 
where shares 
are listed 

11 Paid-up 943392800.00 
Caoital !In Rs) 

12 Name and contact details (telephone, email address) of the person who may be contacted in case of any 
aueries on the BRSR reoort 

Name Mr. Niraj Kumar Sehgal 

Contact 1 9316522015 

Email niraj.sehgal@piccadily.com 

13 Reporting Consolidated basis 
boundary • 
Are the 
disclosures 
under thi s 
report made 
on a 
standalone 
basi s (i.e. only 
for the entity) 
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or on a 
consolidated 
basis (i.e. for 
the entity and 
all the entities 
which form a 
part of its 
consolidated 
financial 
statements, 
taken 
toeether). 

14 Whether the company has undertaken reasonable assurance of the BRSR Core? No 

15 Name of assurance provider 

16 Type or assurance obtained 

II. Products and Services 

17. Details of business activities (accounting for 90% of the turnover) 

Sr.No. Description of Main Activity Description of Business Activity % of Turnover o f 
the entity 

1 Manufact uring of Sugar White Crystal Sugar 28.47% 

2 
Liquor (IMFl & Country liquor) IMFl, Pet eoules, Malt 

71.53% Co2 gas, DOGS 

18. Products/Services sold (accounting for 90% of the entity's Turnover) 

%of total 
Sr. No, Product/Service NICCode Turnover 

contributed 

1 SUGAR 15421 28.15% 

2 COUNTRY llQUOR 15511 28.93% 

3 IMFl 15532 42.92% 

Ill. Operations 

19 Number of locations where plants and/or operations/offices of the entity are situated 

Number of 
Location Number of plants offices Total 

National 2 2 4 

International 1 0 l 

20 Markets served bv the entitv 

A Number of locations 

Locations Number ---National (No. of States) 26 

International {No. of Countries) 28 

B What is the contribution of exports as a 
percentage of the total turnover of the entity? 6.48% 

C A brief on Type of Customer Piccadily Agro Industries Limited supplies all alcohol 
products to the contractors, dealers & import agencies. 

IV. Employees 

21 
Details as at the end of Financial Year 

A. Employees and workers (including differently abled) 
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Sr. 
Particulars 

Total Male Female Other 
No. (A) No. {Bl % /8 / Al No. {Cl % {C/Al No. (H) %(H/Al 

EMPLOYEES 

1 Permanent (DI 267 234 87.64% 33 12.36% 0 0.00% 

Other than 
540 538 99.63% 2 0.37% 0 0.00% 

2 permanent (E) 
Total 
employees(D + 807 772 95.66% 35 4.34% 0 0.00% 

3 E} 

WORKERS 

4 Permanent IF} 22 22 100.00% 0 0.00% 0 0.00% 

Other than 
212 212 100.00% 0 0.00% 0 0.00% 

5 permanent (G) 
Total workers 

234 234 100.00% 0 0.00% 0 0.00% 
6 (F +G) 

B. Differently abled Employees and workers: 

Sr. 
Particulars 

Total Male Female Other 
No. (A) No. (8) % (B / A} No. (C) %(C/A) No. (H) %(H/A) 

DIFFERENTLY A BLED EMPLOYEES 

l Permanent (D} 0 0 0.00% 0 0.00% 0 0.00% 

Otherthan 
0 0 0.00% 0 0.00% 0 0.00% 

2 Permanent (E) 
Total 
differently 
abled 0 0 0.00% 0 0.00% 0 0.00% 
employees (D 

3 + E) 

DIFFERENnY ABLED WORKERS 

4 Permanent (Fl 0 0 0.00% 0 0.00% 0 0.00% 

Other than 
0 0 0.00% 0 0.00% D 0.00% 

5 Permanent (G) 
Total 
differently 

0 0 0.00% 0 0.00% 0 0.00% 
abled workers 

6 (F+Gl 

22 Participation/lndusion/ Re presentation of women 

Total (A} 
No. and percentage of Females -

No. (B) % (B / A} 

Board of 
6 1 16.67% 

Directors 
Key 
Management 4 0 0.00% 
Personnel 
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2, Turnover ra,te for permanent emp'love,es and workers (Disclose trends for the past 3 vea:rs) 

3 

Tu mover rate in current Tu mover rate in previous Tu rno11;e•r rate In tlhe year prior to the 
FY (2024-25) FY 12023-24) previous FY {2022-23,. -

Mal Fem 0th lot M.i,I i::�rn 0th Tot 
Male F·em;;ile Other lot.;il 

ate er al e ale er al' 
:Perm� 
rnent 6.0 7.00 0.0 6.0 5.00 7,,00, 0.00 5.00 

16,90% 7.40% 0.00% 7.00% 
Emplo 0% % 0% ()O,{, % % % % 
vees 
Perrn.11 
nent s.o 0. 00 0.0 5.0 4.00 0,00 0.00 4.00 

4.00% 2,00¾, 0.00% 2.00% 
Work 0% % 0% 0% % % % % 

ers 

V. I Holding} Su'bsidiarv and Ass,ociat.e Companies (including joint ven:tu1re5)

24 (at Names of holding/ s1,,1bsidiary / pssodate ,1:ompa 1n,ie$ / j,oint ventull"es 

Does the entity 
N:a rne of the h,oldiing / 

Ind i c�,te whether %of shares 
ind lc1lited at column A, 

Sr_ .subsi dia ry/assoc,iate 
holding/Subsidiary/Associate/ Joint held by 

partki pate in the 
No. oom panies/joiin ventures 

Venture I lsted entity 
Busl n es.s Ft@sponsibHity 

(A) lniti ative� of the I istM 
entity? Wes/Nol 

1 
:Six T11;1,es Drinks Private 

Subsidiary 100.00% Ye� 
Urnit;ed 

Portavadie Dist.illers and 

2 
Brender-s Limited 

Subsidiary 100_00% Yes 
(lncorpor"ted In U11i ed 

l<lnl!!':dom) 

VJ. I CSR ,Det:aHs

25 
(i) Whether CSR is applicable as per section 135 of

Companies Act 2013: {Yes/No}
Yes 

(U) Turnover On Rs.) 8928078000 .00 

(HI) Net worth (io Rs.) 6828881000.00 

.... ,,.. __ 

I 
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23 Turnover rate for perma1ne11t employees and workers (Disclo.se trends for the past 3 years) 

Tumover rate in current Turnover rate in previous Tumover rate in the year prior to the 
f 'I' (2024-25) f Y (2023-24) previous FY 2022-23) -

Mal Fem 0 t h Tot Mall Fem 0th Tot 
Male Female Other Tota l 

e alle er al e alle er al 

Perma 
nent 6.0 7.00 0.0 6 .. 0 5 .. 00 7..00 0.00 5.00 

7.00% 
Emplo 0% % 0% 0% % % % % 

6.90% 7_.4()% 0.00% 

yees 

Perma 
nent 5.0 0.00 0.0 5.0 4.00 0 .. 00 0.00 4.00 

4.00% 2.00% 0.00% 2.00% 
Work 0% % 0% 0% % % % % 
ers 

V. I Holding~ Subsidiary and Associate Companies (including jo1int ventures) 

24 (a) Names o'f holding/ subsldl"ary / associate companies/ joint ventures 

Does the entity 
Name •Of the lmlding / 

Indicate whether % of shares 
indicated at colurn11 A, 

Sr. subsidiary/associat e 
holding/Subsidiary/Associate/Joint held by 

pa rtiicipat e in the 
No. companies/Joi11t v,entures Business Responsibility 

{A) 
Venture listed entity 

init iat iv s of the !listed 
entity? (Yes/ No) 

1 
Six Trees Drinks Privat e 

Subsidiary 100.00% 'l'es 
l imited 

Portavadie Distillers and 

2 
Blenders l imited 

Subsidiary 100.00% 'l'es 
(lncorporat,ed In United 

!Kingdom) 

VI, I CSR Details I 
25 (il Wh et her CSR is applicable as per section 135 of 

Yes 
Companies Act, 2013: (Yes/No) 

(ii) Turnover {i11 Rs.) 8928078000.00 

(iii) Net worth (in Rs.) 6828881000.00 
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Viii. [ Transp•arency and Di1sclosures Complianoo.s 

2 Complaints/Grievances on any oftihe principre-s (Principles 1 to 9) under the Natlo.nal GUi delines. on

6 

>---' Uf Yes, 

Gri vane th n 
Stallehol 

pravid e 
der 

Redressa eweb-
group 

I. Ink
firorn 

Mechani for
whom 

grleva n 
complain 

Place nee 
tis 

teaiived 
(Yes/No/ redrt!s 

NA) s 
poHcyJ 

Communi No I tie!:. 

lnv@stors 
(oth�r 
than No 

sharehol 
d@r.sj 

Sharehol 

ders Ye:. 0 

Employe 

e� a1nd Yes 0 
workers 
Custom@r 

No 

-- -

Value 
Chain No 

Partners 

Respons.lbre B :Slness Conduct 

FY (202.4-25) 
--

T N1.11nbel 
rof 

Nwnbe, 
compla rof 

ints 
compfa pendin lints Re.ma 

C flied rks 
resoluti 

during 
on at 

the 
close of 

yea1r 
h� 

vear 

0 0 0 

0 0 0 

19 19 0 

0 0 0 

0 0 0 

--

0 0 0 

PY (2023•Z4)- ----
Numbe 

Numu 
rof 

compla 
rot 

ints 
compta pendin

ints 
g Remark's 

fl'led 
resoluti 

du1ring 
on at 

the 
cto.se of 

year 
tbe 

year 

0 0 0 

0 0 0 

ALL 

COMPLAI 

4 0 NTS 

RESOLVE 

D 
COURT 

l 25 CASES 

0 0 

-- --

0 0 0 

Section B: Management and Process Disclosures 

QuMtions 
p Pl P3 P4 PS P6 R7 P8 

Poli.:;y ilnd 1rrna1ruigement p•roces5es 

1.a.Wheth�r

your entity'$ 
pOI Icy /policies 

cover each 
Y'es Y@s Yes Yes Yes Yes Yes 'V@s prindp I e and its 

cor,e el e menl::;;, of 

the NGRBO.. 

Yes/No NA 

b.Ha • he pol Icy
Yes ¥es Yes y s Ye Yes Y@.s Yes 

been a pprnved 

(If 
NA, 

then 

prov 

de 
the 

raas 

on) 

P9 

Y@s 

Yes 
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VII. I Transparency and Disclosures Com pliances 

2 Complaints/Grievances on any of the principles (Principles 1 to 9) under t he National Guidelines on 
6 Responsible Business Conduct 

(If Yes, 
FY (2024-25) PY (2023-24) 

Grievanc t hen Numbe Numbe 
Stakehol 

provid r of r of (If 
e Numbe Numbe der compla compla NA, 

Redressa eweb- r of r of group 
I link ints ints t hen 

f rom compla 
pendin 

compla 
pendin provi 

whom 
Mechani for ints Rema ints de 

sm In grieva filed 
g 

rks filed 
g Remarks 

complain resoluti resoluti the 
Place nee during during t is on at onat reas 

received 
(Yes/No/ redres the the on) 

NA) close of close of 
5 year year 

policy) the the 
year year 

Commun i 
No 0 0 0 0 0 0 

ties 

Invest ors 
(other 
t han No 0 0 0 0 0 0 
sha rehol 
ders) 

ALL ALL 

Sharehol 
COMPLAI COM PLAI 

ders 
Yes 0 19 0 NTS 4 0 NTS 

RESO LVE RESO LVE 
D D 

Employe COURT 
es and Yes 0 0 0 0 1 25 CASES 
workers 

Cust omer 
No 0 0 0 0 0 0 

s 

Val ue 
Chain No 0 0 0 0 0 0 
Partners 

Sect ion B: Manage m ent and Proce ss Disclosures 

Disclosure 
Pl P2 P3 P4 PS P6 P7 PS pg 

Questions 

Policy and management processes 

1. a. Whether 
your entity's 
policy/policies 
cover each 

Yes Yes Yes Yes Yes Yes Yes Yes Yes 
principle and its 
core elements of 
the NGRBCs. 
(Yes/No/NA) 

b. Has th e policy 
Yes Yes Yes Yes Yes Yes Yes Yes Yes 

been approved 
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by the Board? 
(Yes/No/NA) 

c. Web Link of 
the Pol icies, if https://www.piccadily.com/policies 
available 

2. Whether the 
entity has 
t ranslated the 

Yes Yes Yes Yes Yes Yes Yes Yes Yes 
policy into 
procedures. (Yes 
/ No/NA) 
3. Do the 
enlisted pol icies 
extend to your 

NA NA NA NA NA NA NA NA NA 
value chain 
partners? 
(Yes/No/NA) 
4. Name of the 
national and 
international 
codes/certificati 
ons/ labels/ 
standards (e.g. 

Not Applicable 
Forest 
Stewardship 
Council, 
Fairtrade, 
Rainforest 
Alliance, Trustee) 
standards (e.g. 
SA 8000, OHSAS, 
ISO, BIS) adopted 
by your entity 

and mapped to 
each principle. 
5. Specific The commi tments and goals wherever required are set by the company and have been 
commitments, ment ioned in the respective principles. 
goals and targets 
set by the entity 
with defined 
t imelines, if anv. 
6. Performa nee Not Applicable 
ofth~entity 
against the 
specific 
commi tments, 
goals and targets 
along-with 
reasons in case 
the same are not 
met. 

Governance, leadership and oversight 
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7. Statement by director responsible for the business responsibility report, highlighting ESG related 
challenges, targets and achievements (listed entity has nexibility regarding the placement of this disclosure) 

Environment 
The Company is putting Its efforts towards conserving natural resources, reducing pollut ion, and sustaining 
the 
environment. The Company is taking val'ious if'litiatives for reduci ng the car'bon footprints, water 
conservation, 
usage of alternate source of energy etc. The Company continues to promote sustainable development 
through 
its business decisions and actions.Initiatives are being made towards ecological systems by growing more 
plants and trees. 

Social 
The Company is socially responsible towards its employees and the community at large. The Company 
encourages to create and maintain a diverse, inclusive, and vibrant work environment th:at nurtures and 
motivates its employees through various insurance and health schemes. For the community, the Company's 
CSR policy intends to focus its efforts on socio economic backward groups of the society by innovatively 
supporting them through programmes designed in the domains of education, heal th,sports and 
environment. 

Governance 
The Company's philosophy in relation to Corporate Governance is to ensure transparent disclosures and 
reporting that conforms fully to laws, regulations, and guidelines and to promote ethical conduct 
throughout the 
organization with the primary objective of enhancing stakeholders· value while being a responsible 
corporate 
cit izen. The Company has always thrived towards building trust w ith shareholders, employees, customers, 
suppliers, regulators, and other stakeholders based on the principles of good Corporate Governance . 

8. Details of the highest authority responsible for Implementation and oversight of the Business 
Responsibility policy (ies). 

Mr. Natwar Aggarwal (Chief Financial Otticer) 

9. Does the entity have a specified Committee of the Board/ Di rector responsible for Yes 
decision making on sustainability related issues? (Yes/ No/ NA). 

If yes, provide details. 

The stakeholders Relationship committee (SRC) of the board Is responsible for decision making on 
Sustainability issues. Refer to Corporate Governance Report for additional information on SRC. 

10. Details of Review of NGRBCs by the Company 

Subj Indicate whether review was undertaken by Frequency 
ect Director/Committee of the Board/Any other (Annually/ Half yearly /Quarterly/ Any other-
for Committee please specify) 
Revl 
ew 

P1 P2 P3 P4 PS P6 P7 PS P9 P1 P2 P3 P4 PS P6 P7 PS P9 

Perl 
orm Di Di Di Di Di Di Di Di Di Qu Qu Qu Qu Qu Qu Qu Qu Qu 
ance re re re re re re re re re art an art art art art art an art 
agai ct ct ct ct ct ct ct ct ct erl erl erl erl erl e,1 erl erl erl 
nst or or or or or or or or or y y y y y V y V y 
abo 
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ve 
poli 
cies 
and 
folio 
w 
up 
acti 
on 
Des 
cript 
ion 
of 
othe 
r 
com 
mitt 
ee 
for 
perf 
orm 
ance 
agai 
nst 
abo 
ve 
poli 
cies 
and 
fo lio 
w 
up 
actl 
on 
Com 
plia 
nee 
with 
stat 
utor 
y 
requ 
irem 
ents Di Di Di Di DI DI Di Di Di 
of 
rele 

re re re re re re re re re 
ct ct ct ct ct ct ct ct ct 

vane 
e to 

or or or or or or or or or 

the 
prin 
ciple 
s 
and 
recti 
ficat 
ion 
of 

Qu Qu Qu Qu Qu 
art art art art art 
erl erl erl erl erl 
y y V y y 

Qu Qu 
art art 
e rl erl 
y V 

Qu 
art 
e rl 
y 

~ ·r 
PlCCA O .I LY 

Qu 
art 
erl 
y 
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any 
non-
com 
p lia 
nces 
Oes 
cript 
ion 
of 
othe 
r 
com 
mitt 
ee 
for 
com 
plia 
nee 
wit h 
stat 
utor 
y 
requ 
i rem 
ents 
o f 
rele 
vane 
e to 
the 
prin 
clple 
s 
and 
rect i 
ficat 
Ion 
11. 

Has 
Pl P2 P3 

t he 
entit 
y 
carri 
ed 
out 
inde 
pen 
dent N N N 
asse 0 0 0 

ssm 
ent/ 
eval 
u ati 
on 
or 
the 
wor 

P4 PS P6 

N N N 
0 0 0 

P7 PS 

N N 

0 0 

pg 

N 

0 

~ ·r 
PlCCA O .I LY 
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king 
of 
its 

poli 
cies 
by 
an 
exte 
rnal 
age 
ncy7 
(Yes 
/No) 

If 
Yes~ 
Prov 
ide 
nam 
e of 
the 
age 
ncy 
12. If answer to question (1) above is "No" i.e. not all 
Principles are covered by a policy, reasons t o be 
stated: 
Que p p p p p p p p p 
stio 

1 2 3 4 s 6 7 8 9 ns 
The 
ent it 
y 
doe 
s 
nol 
cons 
ider 
t he 
Prin 
ciple 
s 
mat 
erial 
to 
its 
busi 
ness 
(Yes 
/Nol 
The 
ent it 

y is 
not 
at a 
stag 
e 

~ ·r 
PlCCA O .I LY 
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whe 
re it 
is in 
a 
posi 
tlon 
to 
for 
mul 
ate 
and 
impl 
eme 
nt 
the 
poli 
cies 
on 
spec 
ified 
prin 
cipte 
s 
(Yes 
/No) 
The 
entit 

V 
doe 
s 
not 
hav 
e 
the 
fina 
ncial 
or/ h 
uma 
n 
and 
tech 
nical 
reso 
urce 
s 
avail 
abie 
for 
the 
task 
(Yes 
/ No) 
I t is 
plan 
ned 
to 
be 

~ ·r 
PlCCA O .I LY 

ANNVALREPOJIT· IY2024•Z5 l-----------------------------------------jl34 



PICCAOJLY 

don 
eln 
the 
next 
fina 
ncial 
year 
(Yes 
/No) 
Any 
othe 
r 
reas 
on 
(pie 

ase 
spec 
ifvl 

Not 
es Not applicable 
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Section C: Principle-wise Performance Disclosures 
This section is aimed at helping ontiti es demonstrate their performance in integrating the 
Principles and Core Elements with key processes and decisions. The information sought is 
categorized as "Essentia l" and "leadership". Whi le the essential indicators are expected to be 
disclosed by every entity that is mandated to file this report, the leadership indicators may be 
voluntarily disclosed by entities which aspire to progress to a higher level in their quest to be 
socially, environmenta lly and eth ically responsible. 

PRINCIPLE 1 Businesses should conduct and govern themselves with integrity, and in a manner that 
is Ethical, Transparent and Accountable. 
1. Percentage coverage by training and awareness programmes on any of the Principles during the 
ftna ncial year: 

segment Totot number of Topics/ptlnclpl es %age of 
training and covered under persons in 
awareness the training and respective 

programmes held it s impact catesor-y 

Board of D irectors 6 
covered by 

The topics are the 
aligned w ith the awtircncss 

materia l topics as progra mmes 
identified during 
the stakeholder 

consultalion .. 
including, but n ot 100.00% 

l im ited to, 
Business & 

Financial 
performance,. 

Corpor <1t e Social 
Responslblllty 

(CSR) , 
assessm ents of 
Risks associated 

with Business., 
Evaluation o f 

internal financia l 
controls, 

Dlgi tlztttlon 
in itiativf.!s, 

compliance, and 
governance 
para meters, 

companies Act, 
2013. SEBI 

regu lations as 
a pplicable to the 
Company, Code 
of Conduct fo r 
Employees and 
Prevention of 

Sexual 
Harassment a t 

Workplace(POSH) 
etc.A statcmcfi"lt 
with respect to 

the s tatus of 
compliance wl~h 

the provisions 
relating to the 

M a ternity Bene fit 
Ac t, 1961. 
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Key Managerial Personnel 4 The topics are 100.00% 
aligned with t he 

material topics as 
identifi ed during 
the stakeholder 

consultation. 
including, but not 

limited to, 
Business & 
Financial 

performance, 
Corporate Social 

Responsibility 
(CSR), 

assessments of 
Risks associated 

with Business, 
Evaluation of 

internal financial 
controls, 

Digitization 
initiatives, 

compl iance, and 
governance 
parameters, 

Companies Act, 
2013, SEBI 

regulations as 

applicable to the 
Company, Code 
of Conduct for 
Employees and 
Prevention of 

Sexual 
Harassment at 

Workplace(POSH) 
etc. 
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Employees other than BoD and KMPs 55 The topics were 100.00% 
aligned withi 

material topics as 
identified during 

stakeholder 
consultation, 

including.but not 
limited to 

compliance of 
Ministry of 

Corporate Affa irs, 
Reserve Bank of 

India, FEMA 
,,POSH, Water 

and energy 
conservation, IT 

security, incident 
investigation, 
productivity 
environment 
protection, 
digitizat ion, 

safety related 
sessions and 

sensitization o f 
compl iances 

under Code o f 
Conduct to 
regulate, 

monitor, and 
report trading by 

Designated 
Persons. 

Workers 325 Awareness 100.00% 
Programmes o n 

Health and Safety 
and On-skill 

Development 
Programmes. 
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2. Details of fines/ penalties /punishment/ award/ compounding fees/ settlement amount paid in 
proceedings (by the entity or by directors/ KMPs} with regulators/ law enforcement agencies/ 
jud icial institutions, In the financial year, in t he following format (Note: t he entity shall make 
disclosures on the basis of materiality as specified in Regulation 30 of SEBI (Listing Obligations and 
Disclosure Obligations) Regulations, 201S and as disclosed on the entity's website): 

Monetary 

Penalty/ Fine NA 

Settlement NA 

Compounding fee NA 

Non- Monetary 

Imprisonment NA 

Punishment NA 

3. Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases 
where monetary or non-monetary act ion has been appealed. NA 

4. Does the entity have anti-corrupt ion or 
Yes 

anti-bribery policy? 

PAIL covers Its Anti-Corruption and Anti-Bribery policy 
under the Code of Conduct Policy which is available 

If Yes, provide details in brief 
on Internet, which offers a formal mechanism for all 
employees to raise their voices on unethical behavior, 
actual or suspected fraud or flag any vio lations of the 
Company's Code of Conduct. 

Provide a web-link if the entity has 
www.piccadily.com 

anti-corruption or anti-bribery policy 

S. Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by 
any law enforcement agency for t he charges of bribery/ corruption: 

FY (2024-25) PY (2023-24) 

Directors 0 0 

KMPs 0 0 

Employees 0 0 

Workers 0 0 

6. Details of complaints with regard to conflict of interest: 

FY (2024-25) PY (2023-24) 

Number Remarks Number Remarks --
Number of 
complaints 

0 0 0 0 
received in 
relation to issues 
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of Conflict of 
Interest of the 
Directors 
Number of 
complaints 
received in 
relat ion to issues 0 0 0 0 
of Conflict of 

Interest of the 
KMPs 

7. Provide details of any corrective action taken or underway on issues related to fines/ penalties/ 
action taken by regulators/ law enforcement agencies/ j udicial inst itutions, on cases of corruption 
and conflicts of interest. 

NOT APPLICABLE since there were no lines, penalties, or action taken by regulators, law enforcement 
agencies or judicial institutions on cases of corruption and conflict of interest 

8. Number of days of accounts payables 

FY (2024-25) PY (20.23-24) 
i) Accounts payable x 365 days 2975536.08 4421455.04 

i i) Cost of goods/services procured 56962.12 49959.96 

i ii) Number of days of accounts 52 89 
payables 

9. Open-ness of business • Provide details of concentrat ion of purchases and sales with trading 
houses, dealers, and related parties along-wi th loans and advances & investments, with related 
parties, in the following format: 

Parameter Metrics FY (2024-25) PY (2023-24) 
a. i) Purchases 
from trading 0.00 0.00 
houses 
ii) Total purchases 41717.10 36441.70 
i ii) Purchases from 

trading houses as 
0.00% 0.00% 

% of total 
purchases 

Concentration of Purchases 
b. Number of 

trading houses 
0 0 

where purchases 
are made 
c. i) Purchases 
from top 10 0.00 0.00 
trading houses 
ii) Total purchases 

from trading 0.00 0.00 
houses 

PICCAOJLY 
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iii) Purchases from 
top 10 trading 
houses as % of 
total purchases 
from trading 
houses 

Parameter Metrics FY (2024-25) PY (2023-24) 

a. I) Sales to dealer 
88625.65 82812.45 

/ distributors 
i i) Total Sales 88625.65 82812.45 
iii) Sales to dealer/ 
distributors as% of 100 .00% 100.00% 
total sales 
b. Number of 
dealers/ 
distributors to 859 829 
whom sales are 
made 

Concent ration of Sales c. i) Sales to top 10 
dealers/ 27079.46 23820.26 
distributors 
ii ) Total Sales to 
dealer/ 88625.65 82812.45 
distributors 
i ii) Sales to top 10 
dealers / 
distributors as% of 

30.55% 28.76% 
total sales to 
dealer/ 
distributors 

Parameter Metrics FY (2024-25) PY (2023-24) 

a. i) Purchases 
(Purchases with 291.10 338.88 
related parties) 

ii ) Total Purchases 42538.05 36441.70 

iii) Purchases 
(Purchases with 
related parties as 0.68% 0.93% 
%ofTotal 

Share of RPTs in 
Purchases) 

b. i) . Sales {Sales 230.08 150.45 
to related parties) 

i i) Total Sales 88625.65 82812.45 
i ii) Sales {Sales to 
related parties as 0.26% 0.18% 
% ofTotal Sales) 
c. i) l oans & 
advances given to 0.00 0.00 
related part ies 
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ii) Tota l loans & 
0.00 0.00 

advances 
iii) Loans & 
advances given to 
related parties as 
% of Total loans & 
advances 
d. i) Investments in 

8130.45 7690.00 
related parties 
ii) Total 

8130.45 7690.00 
Investments made 
iii) Investments in 
related parties as 

100.00% 100.00% 
%of Total 
Investments made 

Leadership Indicators 

1. Awareness programmes conducted for value chain partners on any of the Principles 
Nil 

during the financial year 

2. Does the entity have processes in place to avoid/ manage conflict of interests 
Yes 

involving members of the Board? 

If Yes, provide details of the same. 

Yes, the Company has Code of conduct for Employee, Senior Management and 
Directors, which requires the Employees, Senior Management and Directors of the 
Company to take utmost care when participating in any transaction directly or 
indirectly in which they have a director indirect interest that conflicts, or may conflict, 
with the interests of the Company. They are expected to: 
1. Avoid conflicts of interest 
2. Refrain from accepting benefits from third parties 
3. Disclose interest in a proposed transaction or arrangement (transactional 
conflicts) 
4, Declare interest in an existing transaction or arrangement. 
5. To observe utmost care while applying for any tender and bid or adopting 
new policies. 

Every member of the Board and Senior Management is required to submit an 
affirmation of compliance with the provisions of the code of Conduct annually 
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PRINCIPLE 2 Businesses should provide goods and services in a manner that is 

sustainable and safe 

Essential Indicators 

1. Percentage of R&D and capital expenditure (capex) investments in specific technologies to 
improve the envi ronmental and social impacts of product and processes to total R&D and capex 
investments made by the enti ty, respectively. 

Details of 

PICCAOJLY 

FY (2024-25) PY (2023•24) 
i.mprovements in 

R&D 0.00% 0 .00% 
Capex 0.00% 0 .00% 

2. a . Does the entity have procedures in place fot' sustainable sourcing? 
(Yes/No) 

b. If yes, what percentage of inputs were sourced sustainably? 

envlr"onmcntal and 
social impacts 

0 

0 

Yes 

66.00% 

3. Ocscribethc processes in place to safely reclaim your products for reusing, rccyc-ling and disposing:atthc end of life, for 

a) Plastics (including Packaging): PAIL has introduced the concept of re-usable packing all across its plants and 
continues to explore innovative ways to convert single use packaging methods into reusabre packaging methods. 
PAIL also has the Life Cycle Management Process of the packaging material in place. E-waste, Hazardous Waste, 
and other waste (ETP Sludge, Spent Oil, Discarded Containers, Non-Hazardous Waste, Oil-Soaked, Sludge, etc.) 
are sent to the authorized processors for disposal with negligible land-fill risk. 

b) E-waste: PAIL has introduced the concept of re-usable packing all across its plants and continues to explore 
innovative ways to convert single use packaging methods into reusable packaging methods. PAIL also has the Life 
Cycle Management Process of the packaging material in place. E-waste, Hazardous Waste. and other waste (ETP 
Sludge, Spent Oil, Discarded Containers, Non-Hazardous Waste, Oil-soaked, Sludge, etc.) are sent to the 
authorized processors for disposal with negligible land-fill risk. 

c) Hazardous Waste: PAIL has introduced the concept of re-usable packing all across its plants and continues to 
explore innovative ways to convert single use packaging methods into reusable packaging methods. PAIL also has 
the Life Cycle Management Process or the packaging material in place. E-waste, Hazardous Waste, and other 
waste (ETP Sludge, Spent Oil, Discarded Containers, Non-Hazardous Waste, Oil-Soaked, Sludge, etc.) are sent to 
the authorized processcrs for disposal with negligible land-fill risk. 

d) Other Waste: PAIL has introduced the concept of re-usable packing all across its plants and continues to explore 
innovative ways to convert single use packaging methods into reusable packaging methods,. PAIL also has the Life 
Cycle Management Process of the packaging material in place. E-waste, Hazardous Waste. and other waste (ETP 
Sludge, Spent Oil, Discarded Containers, Non-Hazardous Wasle, Oil-Soaked, Sludge, etc.) are sent lo lhe 
authorized processors for disposal with negligible land-fill risk. 

4. Whether Extended Producer Responsibility (EPR) is applicable to the 
No 

entity's activities (Yes/ No). 

If yes, whether the waste collection plan is in line with the Extended 
Producer Responsibility (EPR) plan submitted to Pollution Control Boards? 

If not, provide steps taken to address the same. 
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leadership Indicators 

1. Has the ent i ty conducted Life Cycle Perspective/ Assessments {LCA) for any 
of its products (for manufacturing industry) or for i ts services {for service No 
industry)? 

If yes, provide details . 
2. 1f there are any significant social or envi ronmenta l concerns and/or r isks arising from 
production or d isposal o f your products/ services, as identified in the Life Cycle Perspective/ 
Assessments (LCA) or through any o ther means, briefly describe the same along-with act ion t aken 
t o m itigate t he same. 

Action taken t o mitigate significant sodal or environmental concerns and/or risks arising from 
pro duct ion o r disposal of products / services 

Sr. No . Name of Product /Service Description o f the risk/concern Actio n Taken 

1 Liquor 
Foul smell & spent wash emanatin g Zero liquid 

while oroducing D ischarue(ZLO) 

2 Sugar Molasses a by product Sold to Pharma& other 
Industries 

3 . Percentage o f recycled or reused input materia l to total material (by value) used in production 
{for manufacturing indust ry) or provid ing services (for service Industry), 

NA 

4 . Of the p roducts and packaging reclaimed at end o f life of products, amount (in metric tonnes) 
reused, recycled, and safe ly d isposed, as per the following format: 

-
FY 1202 4-25) PY ( 2023-24) 

Saf el y Safely 
Re .. used Recycled Disposed Re-Used Recycled Disposed 

Plastics ( including packaging) 0 .0 0 0 .00 0.00 0 .00 0 .0 0 0.00 

E waste 0 .00 0 .00 0.00 0 .00 0 .00 0.0 0 
Hazardous waste 0 .0 0 0 .00 0 .0 0 0 .00 0.0 0 0 .0 0 ------
Other waste o.oo o.oo 0 .00 0 .00 0 .00 0 .00 
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PRINCIPLE 3 Businesses should respect and promote the well-being of all employees, 
including those in their value chains 

Essential Indicators 

1. a. Details of measures for the well*-bclng of employees: 

% of employees coveted by 

Health Accident Maternity benefits Paternity Day care 

Category Tota 
insurance insurance Benefrts facilities 

l {AI 
Num 

%(B 
Num 

Number % (0 Numb 
% Num % 

ber ber %(C/A) (E / ber (f / 
(B) 

/A) 
(C) 

(D) /A) er (E) 
A) (F) Al 

Permanent employees 

234 0 
0.00 

222 94.87% 0 
0.0 

0 
0.0 

Male % 0% 0% 

33 0 
0.00 

33 100.00% 0 
0.00 

0 
D.0 

Female % % 0% 

0 0 
0.00 

0 0.00% 0 
0.00 

0 
0.0 

0 
0.0 

Other % % 0% 0% 

267 0 
o.oo 

255 95.51% 0 
o.oo 

0 
o.o 

0 
o.o 

Tot.al % % 0% 0% 
Other than permanent employees 

538 0 
0.00 438 81.41% 0 

0.0 
0 

0.0 
Male % 0% 0% 

2 0 
o.oo 

2 100.00% 0 
o.oo 

0 
o.o 

Female % % 0% 

0 0 
o.oo 

0 0.00% 0 
o.oo 

0 
0.0 

0 
0.0 

Other % % 0% 0% 

540 0 
o.oo 

440 81.48% 0 
o.oo 

0 
o.o 

0 
o.o 

Total % % 0% 0% 

b. Details of measures for the well•belna of workers: 

% of workers covered by 
Health Accident 

Maternity benefits 
Paternity Oay care 

insurance insurance Benefits facilities 
Tota Num % Num % l {AI %(8 

Num 
Number % {0 Numb 

ber ber %(CIA) (E / ber (f / 
Categorv (Bl /Al 

!Cl 
(Dl /A) er (E) 

Al (f l Al 
Permanent workers 

22 0 
0.00 

22 100.00% 0 
0.0 

0 
0.0 

Male % 0% 0% 

0 0 
o.oo 

0 0.00% 0 
0.00 

0 
o.o 

Female % % 0% 

0 0 
o.oo 

0 0.00% 0 
o.oo 

0 
o.o 

0 
o.o 

Other % % 0% 0% 
t-

22 0 
0.00 

22 100.00% 0 
0.00 

0 
o.o 

0 
0.0 

Tot.c1I % % 0% 0% 

Other than oerrnanent workers 

212 0 
0.00 

0 0.00% 0 
o.o 

0 
o.o 

Male % 0% 0% 

0 0 
o.oo 

0 0.00% 0 
o.oo 

0 
o.o 

Female % % 0% 

0 0 
0.00 

0 0.00% 0 
0.00 

0 
0.0 

0 
0.0 

Other % % 0% 0% 

212 0 
0.00 

0 0.00% 0 
0.00 

0 
0.0 

0 
0.0 

Total % % 0% 0% 
C. Spending on measures towards well-being of employees and workets 
(including permanent and other than pNmanent) ln the following format: 

FY {2024-25) PY {2023-24) 
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I) Cosl Incurred 
on \vellbelng 
measures 
(well-being 
measures 
means well-
being of 
employees and 

16552000.00 9109000.00 
workers 
(including male, 
fem.:,le. 
permanent and 
other than 
permanent 
employees and 
wo,kers) 
ii) Total revenue 

8928078000.00 8289414000.00 
of the company 
iii} Cost incurred 
on wellbeing 
measures as a% 0.19% 0.11% 
of total revenue 
of the company 

2. Details of retirement be~fits 

FY {2024-251 PY 2023-241 

No.of No.of No.of No.of 

eeoefits employees workers Deducted and employees workers 
covered as a covered as a deposited with t he covered as a % covered as 

% of total % of IOt.31 autho,;ty (Y/N/N.A.I of total a %of total 
employees workers employees workers 

PF 33.00% 73.00% Yes 62.00% 83.00% 

Gr;;1tui ty 100.00% 100.00% Yes 100.00% 100.00% 

ESI 1.75% 85.24% Yes 4.00% 86.00% 
Others - p lease 

8~Q Q~tail~ specify 

3. Accessibilitv of workolaces 

A(c the premises/ offices or the entity aeccsslblc to dlffcn?ntly ablcd cmploy~s and 
Yes workers, as pe,r the requirements of the Rights of Persons with Disabilities Act, 2016? 

If not, whether any steps are being taken by the entity in this regard. 

4. Ooes the entity have an equal opportonhy policy as per t he Rights of Persons with 
No 

Disabilities Act, 20161 

If so, provide a 
web4 1ink to t he 
ooli,...,, 
S. Return to work and Retention r;:1tes of p,ermanent employees and workers that took parental 
leave. 

Permanent emolovees Permanent workers 
Return to Retention 

Gender wor~ rate rate Return to wortc rate Retention rate 

Male o.oo o.oo 0.00 0.00 

~y r 
PICCAOJLY 

Oeduc 
ted 
and 

deposi 
ted 

with 
the 

author 
lty 

(Y/N/ 
N.A.I 

Yes 

Yes 

Yes 
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Female 0.00 0.00 0.00 0.00 

Other o.oo 0.00 o.oo 0.00 

Total 0.00 0.00 0.00 0.00 
6. ls then:~ a mechanism available to receive and redress grievances for the following 

No 
cateaories of emi: lovees and worker? 

(If 
Yes, 
then 

If yes, give 
give 
detal 

details of the Yes/ 
Is of 

mechanism in No 
the 

brief. mcch 
anis 
m in 
briefl 

Per manent 
No 

Workers 

Other than 
Per manent No 
Workers 

Pe,manent 
No Employees 

Other than 
Permanent No 
Employees 

7. Membership of employees and worker in association(s) or Unions recognised by t h.e listed entity: 

FY (2024•25) PY (2023-24) 

No.of 
No.of 

employees/ 
employees 

Total workers In Total 
/wotkers In 

employees/ respective employees/ 
respective 

Category cat egory,w 
workers in categoty, %(8/A) workers in 

ho are pMt 
respective who are part respective 

category (A) of catesorv (C) 
of 

association 
assoclatlon(s) 

(s) or Union 
or Union {B) 

IOl 
Total 
Pc,manent 
Employees 267 0 0.00% 179 0 

Male 234 0 0.00% 1S5 0 

Female 33 0 0.00% 24 0 

Othet 0 0 0.00% 0 0 
Total 
Permanent 
wo,ke,s 22 0 0.00% 22 0 

Male 22 0 0.00% 22 0 

Female 0 0 0.00% 0 0 

Other 0 0 0.00% 0 0 

8. Details of training given to employees and workers: 

FY (2024-25) PY (2023-24) 

Category Tota 
On Health 

On Skill 
On Health and On Skill 

l (A) 
and safety 

upgradation 
Total (D) safety t1pgradatlo 

measures measures n 

~y r 
PICCAOJLY 

%(0/ 
C) 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 
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No. % (6 No. % (C/ No. %(£ I No. %(F 
(B) /A) (C) A) (E) D) (F) /D) 

Employees 

687 687 
100.0 

419 60.99% 420 420 
100.0 

420 
100. 

Mate 0% 0% OD% 

35 35 
100.0 

35 100.00% 24 24 
100.0 

24 
100. 

Female 0% 0% 00% 

0 0 
0.00 

0 0.00% 0 0 0.00% 0 
0.00 

Other % % 

722 722 
100.0 454 62.88% 444 444 100.0 444 100. 

Total D% 0% 00% 

Workers 

177 177 
100.0 

S75 324.86% 471 471 
100.0 

471 
100. 

Male 0% 0% OD% 

0 0 
0.00 

0 0.00% 0 0 0.00% 0 
0.00 

Female % % 

0 0 
o.oo 

0 0.00% 0 0 0.00% 0 
o.oo 

Other % % 

177 177 
100.0 

S75 324.86% 471 47] 100.0 
471 

100. 
Total 0% 0% 00% 
9. Det ails of performanc.e and career development reviews of employees and 
worker: 

FY (2024-2S) PY (2023-24) 
category Tota No. %(8 Total No. 

% (E/D) 
l(A) (8) /A) ID) (E) 

Employees 

687 687 
100.0 

420 420 100.00% Male 0% 

3S 3S 
100.0 

24 24 100.00% 
Female 0% 

0 0 
o.oo 

0 0 0.00% 
Other % 

722 722 
100.0 

444 444 100.00% 
Total 0% 

workers 

177 177 
100.0 

47l 471 100.00% 
Male 0% 

0 0 
0.00 

0 0 0.00% 
Female % 

0 0 
0.00 

0 0 0.00% 
Other % 

177 177 
100.0 

471 471 100.00% 
Total 0% 

10. Health and safetv management svstem: 
a.Whether an occupational heatth and safety 
management system has been i mplemented by Yes 
the entitv? (Yes/ No/ NA}. 

YI)$ 1111 ,- ;)WIIJ ti-PM.~ hCdl ilfd 
s.:.klt ~IMI. ~ .wldtllc iCqlo) d~ 

If yes, the coverage such system? -~~IIClpr,ooM:l~~ llrld 
~ .PAll.~~~lbtWt htdl MdM~ .... _ 
~-ei.Ntc-to~u.u,-.-w.1 

b. What <He the processes used to identify work~ 
-'i:1)111~60tlS lo Cllrty Out Hldlpo~ 11..., 
~-~~Nl«alldr-~. 

related hazards and assess risks on a routine and Tht.¥--~-- - --lllld~~ 
ll(d ... ~ • .._,, ~ ib04' b'lltl0ol 

non-(Outine basts by the el'\t1ty? -
c. Whether you have prncesses fot workers to 
report the work related hazards and to remove Yes 
themselve,s from suc:h r isks? 
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d . Do the employees/ worker of the entity h ave 
access to non-occup ationa1 medical and Yes 
he.ilthcare S<:l'vleP.s? 
11. Details of safety related incidents, in 
the followim" format : 
Safety Cate FV PY 
Incident/Numb cor; (202 (20 2 . , • 4• 2S) 3 •2~) -Emp 
Lost Time Injury loye 0 .00 0 .00 
Frequency Rate es 
(LTIFR) (per one 

wor million•p erson 0.00 0.00 
hours worked ) kers 

Emp 
loye 0 0 

Total re.;ordable es 
wor k•related Wor 

0 0 
iniurie.s ke,s -E.mp 

loye 0 0 
No. of fatahties es 

wo, 
0 0 

kers 
High Emp 
consequence loye 0 0 
work related es -injury or ill• • 1neludlng in th e contract 
health W ot 

0 0 
workforce 

(exctudinR kers 
fatallt les.) 

... _ ..... .....,._ __ ,,_...___o.._, .. ....., 
12. Describe the measures taken by the entity to ensure a safe ---(ll~U.~-.....----------... poo.-__ ..,_, __ • _______ _.._,.._,.._ .. _ 

and healthy w o rk place. --.11o1-------·- .. ~-.. ,...., ____ .,..___,_,_...... ____________ 

13. Nvmb er of complaints o,, th e 
followtng m.;de by employees and 
workers: 

FY {2024~25) PV (202 3·24) 

Pendi 

ne 
Flied resol Flied 

Pending 
durl utlon 

Rema 
durl 

res.elution 
ng at , .. ng 

at the end 
Remarks. 

the the the 
of year 

vear end vear 
of 

vear 

Working 
0 0 0 0 

Conditions 

Health & Safety 0 0 0 0 

l 4 :. ~s~essments !_or ti:'_~ year: IS. Provide detaih of any correcttve action taken or underway to address safety-related eoddents 

% of your plants and (If any) M.t M signi"fKant ruts/ t:Mtt:l'M aM ng from aS!85fflMts of ht:a:hh & SJ~lY p,a.::tfIB 
officP.-s l h;)\ w ere and worbog conditions. As a proactive measure, several acb'Vlties sudh as free medkal treatment. 

assessed (by entity or o,ganisation or medical camps. awareness programmes on vanous aspects are undertaken by the 

statutory authorttles Company. various safety protocols/SOPS are 1n place toe-Mure wot'kplace safety and $ctfety or 

Qr third p t>rtiCS} team members. All leading and Llgglng Indicators are mptured and accordingf'(, corcecuve, and 

Health and preventive actions are planned and Implemented aaoss all operations. 

s~f'etv practices 100 .00% 
Working 
Condition s 100.00% 

Leadership Indicato rs 

L 0oes the entltv extend anv life Insurance or anv com~nsatorv oa.ckaee In the event of death of 
(A) emplovee$ (Y/N) I Yes 
{B) WQrk.Ct$ (Y/N). Yes 
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2. Provide the measures undert aken by the entity to ensure that stat utory 
No, the company 
doesn't have any 

dues have been deducted and deposited by the value chain partners. 
value chain partners. 

3. Provide the number of employees/ workers having suffered high consequence work related 
injury/ ill-health/ fatalities (as reported in Qll of Essential Indicators above), who have been are 
rehabilitated and placed in suitable employment or whose family members have been placed in 
suitable employment: 

No. of employees/workers 
that are rehabilitated and 

Total no. of affected 
placed in suit able 

employees/ workers 
employment or whose 

family members have been 
placed in suitable 

employment 
PY FY 

(2023- {2024-
FY (2024-25) 24) 25) PY (2023-24) 

Employees 0 0 0 0 
Workers 0 0 0 0 
4. Does the en tity provide transition assistance programs to facilitate 
cont inued employability and the management of career endings resulting No 
from retirement or termination of employment? (Yes/ No/ NA) 
5. Details on assessment of value chain partners: 

% of value chain 
partners (by 

value of business 
done with such 
partners) that 
were assessed 

Health and safety practices 0.00% 
Working Conditions 0.00% 
6. Provide details of any corrective actions taken or underway to 
address significant risks / concerns arising from assessments of health No such assessments 
and safety practices and working conditions of value chain partners. were undert aken 

during the year under 
review. However, we 
may do it in the future 
to address the health 
and safety concerns of 
our va lue chain 
partners 

PRINCIPLE 4: Businesses should respect the interest s of and be responsive to all its 
stakeholders 

Essent ial Indicators 

l. Describe the processes for identi fying key stakeholder groups of the entity. 
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Stakeholder mapping is undertaken at various levels, covering the Company's plant level and corporate level. 
PAIL identified the key stakeholder groups by considering the individuals or entities that have a significant 
interest or influence on our activities, operations, or success. The list of identified stakeho Ide rs includes the 
Employees, Communities, Suppliers/ Service Providers, Opinion Leaders/ Experts/Academic Institutions, 
Media, Customers, Investors, Shareholders and Regulators/ Government Authorities. 

2. List stakeholder groups identified as key for your entity and the frequency of engagement with 

each stakeholder group. 

Whether 
Purpose and scope 

identified Details of Details of 
as Channels Other Frequenc Other 

of engagement 

Sr. Stakehold Vulnerabl of Channels y of Frequency 
including key 

No. er Group e& communic of engagem of 
topics and 

concerns raised 
Marginali ation communic ent engageme 

during such 
zed ation nt 

Group 
engagement 

1 Regulator No E-mail Others- Need- Compliance-
y bodies/ please based related 
Governme specify requirements such 
nt/ as the filing of 
Industry periodic returns, 
Associatio reports, 
ns payment of taxes, 

etc 
2 Opinion No E-mail Others- Need- Compliance to 

Leaders/ please based legal 
Experts/ specify requirements, 
Academic advice on 
Institution business, legal, tax 
s and environment• 

related issues. 
3 Investors/ No E-mail Others- Annual, Regulatory 

Funders/ please Quarterly compliances, 
Sharehold specify Monthly, financial 
ers Weekly, performance and 

Daily business updates 
4 Vendors/ Yes E-mail Others- Annual, To share and 

Suppliers/ please Quarterly, understand mutual 
Contracto specify Monthly, needs and 
rs/ Sellers Weekly, expectations 

Daily i ncluding for 
quality, cost & 
delivery, growth in 
business 
avenues.Also 
,to ensure 
compliance to 
ethical practices. 
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5 No Other Customer Others - Need• Promote and grow 
Customer Meets, Key please based business by 
s Account specify educating 

Process,Su them about the 
rveys; product, services, 

Feedback and new 
calls;Traini initiatives (i f any). 

ng Understanding 
Forums;Oi r their 

ect expectations about 
Visits products and 

services and 
ways to Improve 
them. Fulfill 
t ransactions 
involved for doing 
business. Brand 
Satisfaction 
Survey. 

6 local Yes Other Meetings Others- PAIL has identified 
communit with local please the disadvantaged, 
ie.s communi ty specify v ulnerable and 

;Public marginalized 
hearing stakeholders 

;CSR i nitsareasof 
fnitiatives operation. Based 

o n their needs.the 
Company engages 
in Initiatives 
related to 
healthcare,educati 
o n, infrastructure 
development, 
provision for safe 
d rinking water, 
fighting hunger 
and sustainable 
I lvellhoods,etc. 

Annual, These objectives 
Quarterly, are achieved 
Monthly, through the 
Weekly,Dai Company's CSR 
ly initiatives. 

7 Employee No Other Sunrise Others - Annual, Employeewellbein 
s and sunset please Quarterly, g,Enhancing 

meet ings, specify Monthly, efficiency and 
weekly/ Weekly,Oai productivity, 
monthly ly Imparting training 

reviews,HR through regular 
forum;mee programmes; 

ting Increasing 
stownhalts; awareness of all as 

focused peel s of the 
group business (codes, 

discussions values, 
meetings. etc.).,Healthandsaf 
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e ty,Rewards~and 
recognitions 

8 Managem No E-mail Others- Board To meet the 
ent/ please meetings highest standards 
Board speci fy with of governance. 

defined Guidance on 
frequency. smooth 

operations, 
improving 
efficiency and 
productivitv. 

9 Media/NG No Other Regulzir Others - Ongoing Maint.iining 

Os Interaction please quality standards, 
s specify health 1 

wellbeing,a nd In 
elusive growth in 
t he commu,,ity. 

Interaction i s done 
with 
NGO's to do need 
analysis for the 
CSR project related 
t o Loe.al 
Community and 
communication to 
I ocal media for 
awareness 

Leadershie Indicators 
l . Provide th e processes for consultation between stakeholders and the Board on economic, 
environmental, and social topics or if consultation is delegated, how is feedback from such 
consultations provided to the Board. 
The Company performs the materiality assessment periodically. By using the Principles of Global 
Reporting Init iatives to pin point the Company's crucial economic, environmental, and social issues, 
stakeholder assessment w as carried out. The identification of material issues is based on inputs 
from the stakeholder engagement process, global and sectoral sustainabil ity trends, and other 
factors. The comprehensive materiali ty evaluation helps the Company prioritize st rategies, policies, 
and action plans relating to economic, environmental, and social consequences by providing 
context for sustainability. The outcomes of the materiality analysis are provided to the Board. 

2.Whether stakeholder consultation is used to support the ident ification and management 
Yes 

of environmental, and social topics. 

If so, provide details of instances as to how the inputs received from stakeholders on these 
topics were Incorporated Into policies a nd activities of the e ntity. 
Yes .Based on the consultation PAIL has adopted policies which include the CSR policy, as well as PAIL Code of Conduct PAIL has implemented 
various CSR programmes and continuously improved on the HR practices. We take this feedback from the stakeholders to imptO\fe our 
performance. 
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3. Provide detai ls of instances of engagement with, and actions taken to, address the 
concerns of vulnerable/ marginalized stakeholder groups. 

The Company has identified avenues to be meaningfully engaged with the communiti&s through 
structured projects for improving their livelihood through education, ski ll-based traj nings as well as 

PICCAOJLY 

health awareness programs. Under its CSR. the Company has been driving various activities to uplift the 
marginalized and vulnerable community. Details of CSR initiatives are available at the Company's website 

WWWJ.liccadilv com 
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PRINCIPLE 5: Business Should Respect and Promote Human Rights 

Essential Indicators 

1. Employees and workers who have been provided training on human righ ts issues and policy{ies) of 
the entity, in the following format: 

FY (2024-25) PY (20Z.3·24) 

Category Total 
No. of 

%(8 Total 
No. of 

%(0/ 
employees/worker employees/worker 

(A) 
s covered (B) 

/ A) (C) 
s covered (0) C) 

Emolo ees 

267 267 
100.00 

179 179 
100.00 

Permanent % % 
Other than 

540 540 
100.00 

265 265 
100.00 

oermanent % % 

807 807 
100.00 

444 444 
100.00 

Total Employees % % 

Workers 

22 22 
100.00 

22 22 
100.00 

Permanent % % 
Other than 

212 212 
100.00 

449 449 
100.00 

permanent % % 

234 234 
100.00 

471 471 
100.00 

Total Workers % % 

2. Details of minimum wages paid to employees and workers, in the following format: 

FY (2024· 25) PY (2023- 24) 
Equal to More than Equal to More than 

M inimum Wage Minimum Wage Minimum Wage M inimum Wage 
Category Total N N Total N N 

(A) 0. 
%(8/A) 

0. 
% (C/A) 

(0) 0 . 
% (E/D) 

0 . 
%(F /0) 

(8 (C (E (F 
l \ l l 

Emolovees 
2 l 

267 0 0.00% 6 100.00% 179 0 0.00% 7 100.00% 
Permanent 7 9 

2 1 
234 0 0.00% 3 100.00% 155 0 0.00% 5 100.00% 

Male 4 5 

33 0 0.00% 3 100.00% 2~ 0 0.00% 2 100.00% 
Female 3 4 

Other 0 0 0 .00% 0 0.00% 0 0 0.00% 0 0 .00% 

l 4 
6 

2 
Other than 540 1 21.85% 2 78.15% 265 23.02% 0 76.98% 
Permanent 8 2 

1 
4 

1 4 
6 

2 
538 1 21.56% 2 78.44% 265 1 23.02% 0 76.98% 

Male 6 2 4 

Female 2 2 100.00% 0 0 .00% 0 0 0.00% 0 0 .00% 

Other 0 0 0 .00% 0 0 .00% 0 0 0 .00% 0 0 .00% 
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Workers 

22 5 22.73% 
1 

77.27% 22 0 0.00% 
2 

100.00% 
Permanent 7 2 

22 s 22. 73% 
1 

77.27% 22 0 0.00% 
2 

100.00% 
Male 7 2 

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00% 

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00% 

2 1 2 
Other than 212 1 100.00% 0 0.00% 449 9 44.10% 5 55.90% 
Permanerlt 2 8 l 

2 1 2 
212 1 100.00% 0 0.00% 449 9 44.10% 5 55.90% 

M ale 2 8 1 

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00% 

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00% 

3. Details of remuneration/salary/wages, in the following format: 

a. Median remuneration/ wages: 

Male Female Other 
Median Median Median 

remunerati remunerati remunerati 
Numb on/ salary/ Numb on/ salary/ Numb on/ salary/ 

er wages of er wages of er wages of 
respective respective respective 
category category category 

Board of Directors {BoD) 6 19569250 1 0 0 0 

Key Managerial Personnel 4 9356014 0 0 0 0 
Employees other than BoD 

254 256646695 29 3054420 0 0 
and KMP 
Workers 759 13569331 0 0 0 0 
b. Gross wages paid to females: 

FY (2024-25) PY (2023-24) 
Gross wages paid to females 33265137.00 28532268.00 
Total wages 288626379.00 299714350.00 

Gross wages paid to females 
(Gross wages paid to 11.53% 9.52% 
females as% of total wages) 

4. Do you have a focal point (Individual/ Commi ttee) responsible 
for addressing human rights impacts or issues caused or Yes 
contributed to bv the business? 
s. Describe the In ternal mechanisms In place to redress grievances The Company has a Whistle Blower 
re lated to human rights issues. Policy that allows a nd encourages its 

stakeholders to raise concerns about 
the violations agairnst the Code of 
Conduct. Necessary actions are taken 
to address the concerns/issues in the 
best Interest or the a•orleved oerson. 
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6. Number of Complaints on the following made by employees and workers: 

FY (2024-25) PY (2023-24) 

Filed 
Pending 

Filed 
Pending 

duri ng 
resolution 

Remarks during the 
resolution Remark 

the year 
at the end at t he end s 

o f year 
year 

of year 

Sexual Harassment 0 0 0 0 

Discrimination at 
0 0 0 0 

workplace 

Chi ld Labour 0 0 0 0 

Forced 
Labour/ Involuntary 0 0 0 0 
Labour 

Wages 0 0 0 0 

Other human rights 
0 0 0 0 

related issues 

7. Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013, in the followine format: 

FY (2024-25) PY (2023-24) 

i) Total Complaints reported under Sexual Harassment on of 
Women at Workplace (Prevention, Prohibition and 0 0 
Redressal) Act. 2013 {POSH) 
ii) Female employees/ workers 0 0 
iii) Complaints on POSH as a% of female employees/ 
workers 

iv) Complaints on POSH upheld 0 0 

8. Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases. 
The Whistle Blower policy ment ions a clause on maintaining confidentiality or complainant/ ensuring 
protection against victimization. It states that the disclosures of wrongful conduct are submitted on a 
confidential basis or submitted anonymously. Such disclosures are confidential to the extent possible, 
convenient with the need to conduct an adequate investigation. The Company is obligated to take 
stringent actions against any director, supervisor or employee found to have so violated this clause. 

9. Do human rights requirements form part of your business agreements and 
contracts? (Yes/No/ NA) 

Yes 

10. Assessments for the year: 
% of your plants and offices that 

were assessed (by entity or 
statutory authorit ies or third 

parties) 
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Child labour 0.00% 

Forced/involuntarv labour 0 .00% 

Sexv~I harassment 0.00% -- --
Discrimination at workplace 0 .00% 

Waa.es 0 .00% 

Others - please specify NA I 

11. Provide details of any corrective actions taken or underway to address significant risks/ concerns 
arising from the assessments at Quest ion 10 above. 
No corrective action was taken as no instance were reported on the above issues, hence the question is 
not applicable. 

Leadership Indicators 

1. Details of a business process being modified/ introduced as a resul t of addressing human rights 

grievances/complaints .. NA 

2. Details of the scope and coverage of any Human rights due-d iligence conducted . f'IA 

3. Is the premise/office of the entity accessible to differently abled visitors, as per the requirements 

of the Rights of Persons w ith Disabilities Act, 2016? To be reviewed 

4. Details on assessment of value chain part ners: 

I 

% of value chain partners {by value of business done 
with such partners) that were assessed 

Sexual harassment 0.00% 

Discriminat ion at workplace 0.00% 

Child Labour 0.00% 

Forced Labour/Involuntary Labour 0.00% 

Wages 0.00% 

PRINCIPLE 6: Business Should Respect and Promote Human Rights 

1. Details of total energy consumption (in Joules or mult iples) and energy intensity, in the following format: 

Whether total energy consumption and energy Intensity Is 
Yes 

applicable to the company? 

FY (2024-25) PY (2023-24) 
Revenue from operations (in Rs.) 

8928078000.00 8289414064.00 

Parameter I Units FY (2024-25) PY (2023- 24) 
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From 
renewable 
sources 
Total 
electricity 

Gigajoule (GJ) 127037.00 18085014.00 
consumption 
(A) 
Total fuel 
consumption Gigajoule (GJ) 0.00 0.00 
(B} 
Energy 
consumption 

Gigajoule (GJ) 0.00 0.00 through other 
sources (C) 
Total energy 
consumed 
from 

Gigajoule (GJ) 127037.00 18085014.00 
renewable 
sources 
(A+B+C} 
From non-
renewable 
sources 
Total 
electricity 

Gigajoule (GJ) 2589.00 53136.00 
consumption 
(0) 
Total fuel 
consumption Gigajoule (GJ) 83.01 590941.46 
(El 
Energy 
consumption 

Gigajoule (GJ) 0.00 0.00 through other 
sources (F} 
Total energy 
consumed 
from non-

Gigajoule (GJ) 2672.01 644077.46 
renewable 
sources 
(D+E+F\ 
Total energy 
consumed 

Gigajoule (GJ) 129709.01 18729091.46 
(A+B+C+O+Et 
Fl 
Energy 
Intensi ty per 
rupee of 
turnover Gigajoule (GJ) / 0.0000145282 0.0022593987 
(Total energy Rs. 
consumed/ 
Revenue from 
operations) 

ANNVALREPOJIT· IY2024•Z5 l---------------------------------------1159 



PICCAOJLY 

Energy 
intensity per 
rupee of 
turnover 
adju>ted for 
Purchasing 
Power Parity Gigajoule (GJ) / 

0.00 o.oo 
(PPP) Rs. 
(Total energy 
consumed / 
Revenue from 
operations 
adjusted for 
PPP) 
Energy 
Intensity In 
terms of Gigajoule (GJ) 0.00 0.00 
physical 
Output 
Energy 
intensity 
(optional)-
the relevant Gigajoule {GJ) 0.00 o.oo 
metric may be 
selected by 
the entity 
Note: Indicate i f any independent assessment/ 
evaluation/assurance has been carried out by an external No 
agency? {Y /NJ 

If yes, name of the external agency. 

2. Does the entity have any sites/ facilities identified as 
designated consumers (OCs) under the Performance, 

No Achieve and Trade (PAT) Scheme of the Government of 
India? 
If yes, disclose whether targets set under the PAT scheme 
have been achieved. In case targets have not been 
achieved. orovide the remedial action taken i f anv. 

2. Provide details of the following disclosures related to water, in the following format: 

Parameter FY (2024-25) PY (2023·24) 

Water 
w ithdrawal by 
source (in 
kilolitres) 
(i) Surface 
water 

0.00 0.00 

(ii) 
255117.00 210826.00 

Groundwater 
(iii) Third 

0.00 0.00 party water 
(iv) Seawater/ 
desalinated 0.00 0.00 
water 
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{v) Others o.oo o.oo 
Total vo lume 
of water 
withd rawal (in 255117.00 210826.00 
kilolitres) (i + ii 
+ iii + iv + vl 
Total volume 
of water 

255117.00 210826 .00 
consumption 
{in kilolitres) 
Water 
intensity per 
cupee of 
turnover 

0.0000285747 0.00002S4332 
(Total water 
consumption / 
Revenue from 
operat ions} 
Water 
intensity per 
rupee of 
turnover 
adj usted for 

Purch asing 
Power Parity o.oo o.oo 
{PPP) 
{Total water 
consumption / 
Revenue from 
operat ions 
adj usted for 
PPP) 

Water 
intensity in 
terms of 0.00 o.oo 
physical 
output 
W at er 
intensity 
{opt ional)-
the relevant 0 .00 0.00 
metric may be 
selected by 
the ent ity 

Not@: Indicate if any independent assessment/ 
evaluat ion/assurance has been ca rried out by an ext ernal No 
ae:encv? 

If yes, name of the external agency. 

4. Provide the following details related to water 
discharged: 

Parameter FY (2024-25) PY (2023-24) 

Water discharge by destination and level of treatment (in 
kilolitres) 
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(i) To Surface 
0.00 0.00 

water 

No treatment o.oo 0 .00 

With 
treatment -
please specify 0.00 0.00 
level of 
treatment 
(ii) To 

0.00 0.00 
Groundwater 

No treatment 0.00 0.00 

With 
treatment -
please speci fy o.oo 0.00 
level of 
treatment 
(iii)To 

0.00 0.00 
Seawater 

No treatment 0.00 0.00 

With 
treatment-
please specify 0.00 0.00 
level of 
treatment 
(iv) Sent to 

0.00 0.00 third-parties 

No treatment 0.00 0.00 

With 
treatment-
please specify 0.00 0.00 
level of 
treatment 

(v) Others 67726.00 5970.00 

No treatment 0.00 0.00 

With 
treatment -
please specify 67726.00 5970.00 
level of 
treatment 

Total water 
discharged (in 67726.00 5970.00 
kilolit res) 
Note: Indicate if any independent assessment/ 
evaluation/assurance has been carried out by an extemal NO 

•~enrv? (Y/N) 

If yes, name of the external agency. 

5. Has the entity implemented a 
mechanism for Zero liquid Yes 
Discharge? 
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If yes, provide details of its The Company has adopted effective mechanism of zero ffquld discharge 
coverage and implementation. through ETP & STP systems.The recycled water is used within the plants itself. 

6. Please provide details of air emissions (other than GHG emissions) by the entity, in the following format: 

Whether air emissions {other than GHG emissions) by the 
Yes 

entity Is applicable to the company? 

Parameter 
Please specify 

FY (2024•25) PY (2023- 24) 
unit 

NOx Kg 102300.00 101376.00 

SOX Kg S4.00 66.52 

Particulate Kg 9504.00 17424.00 
matter (PM) 
Persistent 
organic 

Kg 0.00 0.00 pollu tants 
(POP) 
Volatile 
organic Kg 0.00 0.00 
compounds 
(VOC) 
Hazardous air 
pollutants Kg 0.00 0.00 
(HAP) 
Others -
please specify 
Note: Indicate if any independent assessment/ 
evaluatjon/assurance has been carried out by an external No 
aJ?encv? (Y /Nl 

If yes, name of the external agency. 

7. Provide details of greenhouse gas emissions {Scope land Scope 2 emissions) & i ts intensity, In the 
following format: 

Whether greenhouse gas emissions (Scope 1 and Scope 2 
Yes 

emissions) & its intensitv is annticable to the comoanv? 

Parameter Unit FY (2024-25) PY {2023-24) 

Total Scope 1 
emissions 
(Break-up of 
the GHG into 
CO2, CH4, MtC02e 0.00 o.oo 
N20, HFCs, 
PFCs, SF6, 
NF3, if 
available) 
Total Scope 2 
emissions 
(Break-up of 
the GHG into MIC02e 0.00 0.00 
CO2, CH4, 
N20, HFCs, 
PFCs SF6 
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NF3, if 
available) 

T Ota I Scope l 
and Scope 2 
emission 
Intensity per 
rupee of 
turnover 

M tCO2e /Rs. 0.00 0.00 (Total Scopel 
and Scope 2 
GHG 
emissions / 
Revenue from 
operations) 
Tota I Scope 1 
and Scope 2 
emission 
intensity per 
rupee of 
turnover 
adjusted for 
Purchasing 
Power Parity 

MtCO2e/Rs. 0.00 0.00 
(PPP) 
(Total Scope 1 
and Scope 2 
GHG 
emissions/ 
Revenue from 
operations 
adjusted for 
PPP) 
Total Scope 1 
and Scope 2 
emission 
intensity in M tCO2e 0.00 0.00 
terms of 
physical 
outout 
Total Scope 1 
andScope2 
emission 
intensity 
(optional)- MtCO2e 0.00 o.oo 
the relevant 
metric may be 
selected by 
the entity 
Note: Indicate If any Independent 
assessment/ 
evaluation/assurance has been No 
carried out by an external 
aeency? (Y/N) 

If yes, name of the external 
agency. 
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8. Does the enti ty have any 
project related to reducing Green Yes 
House Gas emission? 

If Yes, then provide details. Target undertaken 
by Company 

9. Provide details related to waste management by the 
entity, in the following format: 

Parameter FY (2024-25) PY (2023-24) 

Total Waste generated (in metric tonnes) 

Plastic waste 
14.765 0.273 

(A) 

E-waste (Bl 0.00 0.708 

Bio-medical 
0.00 0.00 

waste (Cl 
Construction 
and 

252.00 265.00 
demolition 
waste (D) 
Battery waste 

0.00 0.00 
(E) 
Radioact ive 

0.00 0.00 waste (Fl 

Other 
Hazardous 
waste. Please 0.025 0.045 
specify, if any. 
(Gl 
Other Non-
hazardous 
waste 
generated (H). 
Please speci fy, 
if any. (Break-

20.047 0.14S 
upby 
composition 
I.e. by 
materials 
relevant to 
the sector) 

Total (A+B + C 
+ D + E+ F +G 286.837 266.171 
+ H) 
Waste 
intensity per 
rupee of 
turnover 

0.0000000321 0.0000000321 (Total waste 
generated/ 
Revenue from 
ooerations) 
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waste 
intensity per 
rupee of 
turnover 
adjusted for 
Purchasing 
Power Parity 

0.00 0 .00 
(PPP) 
(Total waste 
generated/ 
Revenue from 
operations 
adjusted ror 
PPP\ 
Waste 
intensity in 
terms of 0.00 0.00 
physical 
output 
Waste 
intensi ty 
(optional ) -
the relevant 0.00 0 .00 
metric may be 
selected by 
the entity 

For each category of waste generated~ total waste 
recovered through recycling, re-using or other rec.overy 

ooerations fin metric tonnes) 

Category of waste 

(i) Recycled 125088.00 148500.00 

(ii ) Re-used o.oo 0 .00 

(iii) Other 
recovery 0.00 o.oo 
operations 

Total 125088.00 148500.00 

For each category of wa.ste generated, total waste 
disposed bv nature of disposal method {In metric tonnes) 

Category o f waste 

(i) Incinerat ion 0.00 0.00 

(ii} Landfilling 9504.00 6270.00 

(iii) Other 
disposal 0.00 0 .00 
operations 

Total 9504.00 6270.00 

Note: Indicate i f any Independent assessment/ 
evaluation/assurance has been carried out by an external No 
agency? (Y/N) 

If yes, name of the external agency. 
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10. Briefly describe the waste management practices 
adopted in you r establishments. Describe the strategy We comply w ith all regulations concerning 
adopted by your company to reduce usage of hazardous the safe & responsible management of 
and toxic chemicals in your products and pr'ocesses and the waste material. The waste is disposed 
practices adopted to manage such wastes. off to authorized vendorsM 
11. If the entity has operations/offices in/around 
ecologically sensitive areas (such as national parks, wildlife 
sanctuaries, biosphere reserves, wetlands, biodiversity 
hotspots, forests, coastal regulation zones etc.) where 

Nil 

environmental approvals/ clearances are required, please 
specify details in the followinf{ format: 
12. Details of environmental Impact assessments of 
projects undertaken by the entity based on applicable laws, Nil 
in the current financial year: 
13. Is the entity compliant with 
the applicable environmental 
law/ regulations/ guidelines in 
India; such as the Water 
(Prevent ion and Control of Yes 
Pollution) Act, Air (Prevention 
and Control of Pollution) Act, 
Envi, onment protection act and 
rules thereunder (Y/N/NA}. 

If not, provide details of all such non-compliances, in the following format: 

Leadership Indicators 

1. Water w ithdrawal, consumption and discharge in areas of water stress (In kilolit res): 

For each facility/ plant located in areas of water stress~ provide the following information: 

Details For each facility/ plant located in areas of water stress 

Sr. No. Particulars 

1 Name of the area District Kamal Haryana 

2 Nature of operat ions Manufacturi ng Uni t 

3 Water wi thdrawal, consumption and discharge in the 

following format: 

Parameter 
FY (2024-25) PY (2023· 

24) 

{i) Surface water 0 .00 0.00 

1111 Groundwater 50906.00 210826.00 

(iii) Third party water 0 .00 0.00 

(iv) Seawater/ desalinated water 0.00 0.00 
{v) Others 0 .00 0.00 

Total volume of water withdrawal 
50906 210826 (in kilolit res} 

Total volume of water consumotion tin kllolltresl 50906.00 210826.00 

W ater intensity per , upee of turnove, (Water consumed / tumover) 0.00 0.00 

Water intensi tv {oot lonall - the relevant metric mav be selected bv the ent ltv 0.00 0.00 

Water discharge by destination and level or t reatment (In kilolit res) 0 0 
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Ol Into Surface water 0.00 
No treatment 0.00 
With treatment - o1case socclfv level of t reatment 0 

(ii) Into Groundwater 0.00 
No t reatm ent 0.00 

With t reatment - olease soecifv level of t reatment 0 
{iii} Into Seawater 0 

No t reatment 0.00 

With t reatment - please specify level of treatment 0.00 
{iv) Sent to thirdMparties 0 

No treatment 0.00 

With t reatment - please specify level of treatment 0.00 

~the rs 64441 
No t reatment 0.00 
With t reatmen t - p lease specify level of treatment 64441.00 

Total water discharged {In k ilolitres) 64441 
Note: Indicate if any independent c1ssessm ent/ 
evaluation/assurance has been carried out by an external No 
agency? (Y/N} 

If yes, name of the external agency, 

2. Please provide details of total Scope 3 emissions & its intensity, in t he following format: 

Whether total Sc-ope 3 emissions & its intensity is 
No 

annlicable to the comoanv? 
·-

Parameter Unit FY ( 20 24-25) PY (2023- 24} 
Total Scope 3 
emissions 
(Break-up of 
theGHG into 
CO2, CH4, 
N2O, HFCs, 
PFCs, SF6, 
NF3, if 
available) 
Total Scope 3 
emissions per 
rupee of 
turnover 
Total Scope 3 
emis.sion 
intensity 
(optional) -
the relevant 
metric may be 
selected by 
the entjn, 
Note: Indicate if any independent assessment/ 
evaluatlo,,/assurancc has been carded out by ar, external 
a•encv? IY/Nl 

If yes, name o f the cxtcmal agency. 

3. With respect to t he ecologically sensitive areas reported 
at Question 10 of Essential Indicators above, provide details 
of significant direct & Jndirect Impact of t he entity o r, 

~y r 
PICCAOJLY 

0.00 
0.00 

o_ 
0.00 
0.00 

0 
0 

0.00 
0.00 

0 
0.00 
0.00 

5970 
0 

5970.00 
5970 

---
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biodiversity in such areas along-with prevention and 
remediation activities. 

4. If the ent ity has undertaken any specific Initiatives or 
used innovative technology or solutions to improve 
resource efficiency, or reduce Impact due to emissions / 
effluent discharge/ waste generated, please provide details 
of the same as well as outcome of such initiatives, as per 
the following format: 

S. Does the entity have a 
business conti nuity and disaster Yes 
manaeement plan? 

Yes, PAil Is committed to ensuring uninterrupted operations and the 
safety of its stakeholders. It covers the identification of critical business 

Details of ent ity at which 
funct ions, risk assessments, and the Implementation of prevenllve 

business conti nuity and disaster 
measures. It involves regular risk assessments, employee training, and 

management plan is placed or 
the establishment of an Incident Response Mechanism. The Business 

weblink. 
Continuity Plan includes backup systems, a nd data recovery processes. 
Post-incident, a detailed assessment and recovery plan will restore 
opera tions swiftly 

6, Disclose any significant adverse impact to the 
environment, arising from the value chain of 
the entity, What mitigation or adaptation measures have 
been taken bv the entltv In this re2ard. 
7. Percentage of value chain partners (by value of business 
done wi th such partners) that were assessed for 
environmental impacts. 

Notes 

PRINCIPLE 7: Businesses, when engaging in influencing public and regul atory policy, 

should do so In a manner that Is responsible and transparent 

Essential Indicators 

1. a. Number of affiliations with trade and industry chambers/ associations. 0 
b. list the top 10 trade and Industry chambers/ associations (determined 
based on the total members of such body) the entity is a member of/ 
affiliated to 

Sr. Name of the trade and industry 
Reach of trade and industry 

chambers/ associations 
No. chambers/ associations 

(State/Na tional/ 1 n ternationa I) 
l 

2 
2. Provide details of corrective action taken or underway on any issues 
related to anti- competitive conduct by the entity, based on adverse orders NA 
from regulatory authorities. 

Leadership Indicators 

1. Deta ils of public policy positions advocated by the entity: NA 
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PRINCIPLE 8: Businesses should promote inclusive growth and equitable development 

Essential Indicators 
1. Details of Social Impact Assessments (SIA) of 
projects undertaken by the entity based on Nil 
applicable laws, in the current financial year. 
2. Provide information on project(s) for which 
ongoing Rehabilitation and Resettlement (R&R} 

Nil 
is being undertaken by your entity, in the 
following format: 

The Company works closely with the 
community in the identified areas of 
contribution In the thrust areas for 
carrying out the Corporate Social 
Responsibility initiatives. Within the area of 
work, the employees of the 

3. Describe t he mechanisms to receive and 
Company work with the communities to 

red ress grievances of the community. 
understand the impact of the initiatives on the 
intended beneficiaries. 
These interactions provide the people with 
ample opportunities to gauge and address 
community concerns. 
Based on these interactions, we have not 
encountered any specific grievances from the 
community at present. 

4. Percentage of input material (inputs to total 
FY (2024-25) PY (2023-24) 

inputs by value) sourced from suppliers: 
Directly sourced from MSMEs/ small 

22.03% 19.47% 
producers 
Sourced directly from within the district 

0.92% 0.63% 
and neighbouring districts 
5. Job creation in smaller towns • Disclose wages paid to persons employed (including employees 
or workers employed on a permanent or non-permanent/ on contract basis) in the following 
locations, as% of total wage cost: 

FY (2024-25) PY (2023-24} 

1. Rural 

i} Disclose wages paid to persons employed 
(including employees or workers employed on a 

578.00 666.00 
permanent or non-permanent/ on contract 
basis) 

ii) Total Wage Cost 88S71S73.00 11S884000.00 

iii)% of Job creation in Rural areas 0.00% 0.00% 

2. Semi-urban 

i) Disclose wages paid to persons employed 
(including employees or workers employed on a 

189.00 108.00 
permanent or non-permanent/ on contract 
basis) 
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ii) Total Wage Cost 45545420.00 22680000.00 

ii i)% of Job creation in Semi-Urban areas 0.00% 0.00% 

3. Urban 

i) Disclose wages paid to persons employed 
(including employees or workers employed on a 

9700 87.00 
permanent or non-permanent/ on contract 
basis) 

ii) Total Wage Cost 50489125.00 22446000.00 

ii i)% of Job creation in Urban areas 0.00% 0.00% 

4. Metropolitan 

i) Disclose wages paid to persons employed 
(including employees or workers employed on a 

97.00 96.00 
permanent or non-permanent/ on contract 
basis) 

ii) Total Wage Cost 109264257.00 138704350.00 

iii)% of of Job creation in Metropolitan area 0.00% 0.00% 

Leadership Indicators 

1. Provide details o f actions taken to mitigate Not applicable as no social 
any negative social impacts identi fied in the impact assessment was 
Social Impact Assessments (Reference: Question carried out during FY 2024-
1 of Essential Indicators above): 25 
2. Provide the following information on CSR 
projects undertaken by your enti ty in designated 

NA 
aspirational districts as identified by government 
bodies: 
3. (a) Do you have a preferential procurement 
policy where you give preference to purchase 

No 
from suppliers comprising marginalized 
/vulnerable groups? (Yes/No/NA) 

(b) From which marginalized /vulnerable Not Applicable 
groups do you procure? 
(c) What percentage of total procurement (by 

0.00% 
va lue) does it consti tute? 

The company does not 
4. Details of the benefits derived and shared own/acquired any 
from the intellectual properties owned or intellectual properties 
acquired by your entity (in the current financial based on trad itional 
year), based on traditional knowledge: knowledge. Hence, not 

applicable. 
S. Details of corrective actions taken or 

As no intellectual properties 
underway, based on any adverse order in 
intellectual property related disputes wherein 

involved, this is not 

usage of t raditional knowledge is involved. 
applicable 

6. Details of beneficiaries of CSR Projects: Nil 
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PRINCIPLE 9: Businesses should engage with and provide value to their consumers in a 
responsible manner 

Essential Indicators 

1. Describe the mechanisms In 
PAIL is focused upon Customer satisfaction therefore we have 

place to receive and respond to 
consumer complaints and adopted a dynamic and vigilante customer complaint handling 

feedback. process to receive and address consumer concerns related to our 
product. Consumer can raise their concern to PAIL by calling on our 
Toll-free No.9996448100/0124 -4300840 or through an email 
ir@piccadily.com. Post Registration o f complaint PAIL Customer 
care team will take further action and resolve customer concern at 
the earliest. The team would ensure that sample is collected from 
consumer who has raised concern for investigation. Investigation 
result will be communicated to. consumer and concern will be 
addressed as per our consumer policy. 

2. Turnover of products and/ 
services as a percentage of Asa 

turnover from all 
percentag 

products/service that carry 
e to total 
turnover 

information about 
Environmental and social 
parameters relevant to the 100.00% 
product -
Safe and resoonsible usaee 100.00% 
Recycling and/or safe disposal 100.00% 

3. Number of consumer 
complaints in respect of the FY (2024-25) PY (2023-24) 
following Re Re 

Received 
Pending ma 

Receive 
Pending ma 

during 
resolution rk 

d during 
resolution rk 

at end of at end of 
the year 

year 
the year 

year 

Data privacy 0 0 0 0 0 0 

Advertislnfl 0 0 0 0 0 0 

Cyber-secu rity 0 0 0 0 0 0 
Delivery of essent ial 

0 0 0 0 0 0 
services 

-
Restrictive Trade Practices 0 0 0 0 0 0 

Unfair Trade Practices 0 0 0 0 0 0 
Other 0 0 0 0 0 0 

4. Details of instances o f product 
Reasons 

recalls on account of safety Number 
for recall issue.s 
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-
Voluntary recalls 0 0 
Forced recalls 0 0 

5. Does t he entity have a 
framework/ policy on cyber 

Yes 
securi ty and risks related to data 
privacy? 
If available, provide a web-link of www.piccadily.com 
the policy 
6. Provide details of any N o such 
corrective actions taken or Incidents 
underway on Issues relating to and 
advertising, and delivery of hence it 
essential services; cyber security is not 
and data privacy of customers; applicabl 
re-occurrence of instances of e. 
product recalls; penalty/ action 
taken by regulatory authorities 
on safetv of products/ services. 
7. Provide the following information ,elating to data 
breaches: 

a. Number of instances of data breaches 
0 along-with impact 

b . Percentage of data breaches involving 
personally Identifiable Information of 0.00% 
customers 

NA 
c. Impact, i f any, of the data breaches 

-
Leadership Indicators 

1. Channels/ platforms where information 
on products and services of the entity can be www.piccadily.com 
accessed (provide web l ink, If available). 
2. Steps taken to inform and educate NA 
consumers about safe and responsible usage 
of products and/or services 

3. Mechanisms In place to Inform consumers The Company informs through 

of any ri sk of disruption/discontinuation of 
emails and phone calls, 

essential services. 

4 . Does t he entity display 
product information on the 

Yes 
product over and above what is 
mandated as per local laws? 

Extra features of the product, 

If yes, provide details in brief. 
benefits in comparison with 
others, 

Did you r entity carry out any 
survey w ith regard to consumer Yes 
satisfaction relating to t he major 
products/ services of the entity, 
signif icant locat ions of operation 
of the entity o r the en t ity as a 
whole? 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Piccadily Agro Industries Ltd 

Report on the Audit of the Standalone Financial Statements 

Opinion 

PICCAOJLY 

~Ve have audited the accompanying standalone financial statements of Piccadlly Agro 
Industries Ltd ("the Company"), which comprises the Standalone Balance S heet as at March 
31, 2025, the Standalone Statement of Profit and Loss (including Other Comprehensive 
Income), the Standalone Statement of Cash Flows and the Standalone Statement of Changes in 
Equity for the year then ended March 31, 2025, and a summary of significant accounting 
policies and other explanatory information. (Hereinafter referred to as "the standalone 
financial statements"). 

In 011.r opinion and to the best of our information and according to the explanations given to us, 
the aforesaid standalone financial statements gh>e 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 Indian Accounting Standards prescribed under section l 33 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, (" Ind AS") and other 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31, 2025, the profit and total comprehensive income, changes in equity and it~ cash 
flows for the year ended on that date. 

Basis for Opinion 
We conducted our audit of the standalone financial statements in accordance with the 
Standards on Auditing specified under Section 143(10) of the Act (SAs). Our responsibilitjes 
under those Standards are further described in the Auditor's Responsibilities.for the Audi, of the 
Sta11dalone Fi11a11cial Stalernents section of our report. We arc inclcpcnclcnt ()f the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
(ICAI) together with the independence requirements that are relevant to our audit of' the 
standalone financial statements under the provisions of the Act and the Rules made there 
under, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the lCAI's Code of Ethics. We belien tJ1at the audit evidence we have 
obtained is sumcient and appropriate to provide a basis for our audit opinion on the 
standalone financial statements 

Key Audit l\'latters 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These matters were 
addressed in the context of our audit of the financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. We have 
determined that there are no key audit matters to be communicated in our report. 

Other Information 
The Company's Management and Board of Directors is responsible for the preparation of the 
other information. The other information comprises the information included in the 
Management Discussion and Analysis, Board's Report iududjng Am1exure to Board's Report, 
Corporate Governance and Shareholder's Information, but does not include the standalone 
financial statements and our auditor's report thereon. The company's annual report is 
expected to be made available to us after the elate of this auditor's report. 
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Our opinion on the standalone financial s tatements does not co,•er the other information and 
we do not. express any form of assurance conclusion thereon. 

1n connection with our audit of the standalone financh1I statements, our responsibility is to 
read the other information when it becomes avai.lable and, in doing so. consider whether the 
other informntion is materially i.nconsistent with the standalone financial statements or our 
knowledge obtained during the course or our audlt or olherwise appears to be materially 
misstated. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is r es1>ons ible for the matters stated in section 134(5) of the 
Act with respect to the 1>reparation of these standalone financial statements that give a true 
and fair view of the stale of affairs, profit/loss (including other comprehensive income), 
changes in equity and cash flows of the Company in accordance with the Ind AS and other 
accounting principles generally accepted in India. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accollllting policies; making 
judgments and estimates that are reasonable a nd prudent; and design, implementation and 
maintenance of adequate internal financial controls, that we1·e operating ef'fectivcly for 
ensuring the accuracy and completen~'SS of the accountfog records, relevant to the preparation 
and pn,sentation of the standalone financial sta tements that give a true and fair view and arc 
free from material misstateml•nt, whether due to fraud or error. 

In preparing the standalone financial statements, mam,gement is responsible for assessing the 
Company's ubility 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 al ternative but to do 
so. 

The Board of Directors are responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our obj ectives are to obtain reasonable assurance about whethe.r the sta ndalone financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor's report that includes our opinion. Reasonable a ssurance 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 l'rom fraud or error and 
arc considered material if, individually or in the aggregate, they could ,·casonably be expected 
to influcnc.e the economic decisions of users taken on the basis of' these standalone financial 
statements. 

As part of an audit in accordance with SAs, we exercise professional j udgm ent and maintain 
professional skepticism th roughout the audit. We also: 

{dentify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fnmd or error, design und perform uudit procedures responsive to those risks, 
and obtain audit evidence that is sutl:icient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is h.igher 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 financial contTols relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Act, 
we are also resl)Onsible for expressing our opinion on whether the Comp-any has adequate 
internal financial controls system in place and theoperatingeffectivenessofsuch controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounlingestimatesand related disclosures made by management and the board of directors. 

• Conclude on the appropriateness of management and the board of director's use of the going 
concern basis of accounting and, based on the audit evidence obtained,whelher a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Companya; ability lo continue as a going concern. Tfwe conclude that a material uncertainty 
exists, we are required to draw attention in our auditori'N report to the related disclosures in the 
standalone financial sta tements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor a; 
report. However, future events or conditions may cause the Company to cease lo continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial 
statements, including the disclosures, and whether the standalone financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

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

Wecommunicatewith those charged with governanceregarding, amongother matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought t() hear on our independence, 
and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit oflhe standalone financial statements of the 
current period and are therefore the key audit matters. We describe these matters in our 
auditoril;reporl unless law or regulation precludes public disclosure about tbematter or when, 
in extremely rare circumstances, we determine that a matter should not be· communicated in 
our report because the adverse consequences of doing so would reasonably be expected to 
outweigh thepublic interesl benefits of such communication. 
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Report on Other Legal and Regulatory Requirements 

l. As required by the Companies (Auditor 's Report) Order, 2020 ("the Order") issued by the Central 
Government in terms of Section 143( 11 ) of the Act, we give in "'Aonexure .B" a statement on the 
matters speci tied in paragraphs 3 and 4 of the Order. 

2. As required by section 143 (3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which 10 the best 
of our knowledge and belief were necessary for tbe purpose of our audit. 

(b) In our opioiou, proper books of account as required by law have been kept by the 
Company so far as it appears from ow·examination of those books; 

(c) The Balance Sheet. Statement of Profit and Loss including Other Comprehensive 
income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this 
Report are in agreement with rhe books of account; 

(cl) Tn our opinion, the aforesaid standalone fi nancial statements compl y with the Tndian 
Accounting Standards specified under section I 33 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014. 

(e) On the basis of written representations received from the directors as on March 31. 
2025 taken on record by the Board of Directors. none of the directors is disqualified as on 
March 3 I, 2025. from being appointed as a director in terms of section I 64 (2) of the Act. 

(t) With respect lo Lhe adequacy oflhe internal financial conLrob over financial reponing 
of the Company and Lhe operaLing effecLiveness of such conLrols, refer to our separate 
reporting '"Arlllexurc A". Our report expresses an unmodified opin ion on the adequacy and 
operating effectiveness of the Company's internal financial controls over financial reporting. 

(g) With respectto the other matters to be included in the Auditor's Repo11 in accordance 
wit.h the requ irements of sect.i on 197( 16) of the Act, as amended, 

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

(h) With respect to the other malters lo be included in the Auditor's Report in accordance 
with Rule l I of the Companies (Audi~~nd Auditors) Rules. 2014,in our opinion mid 10 the I:>~~ 
of our information and according to the explanations given to us: 

I. The Compm1y has disclosed the impact of pending l iLigaLions on its financial position 
in it~ standalone Ind AS financial statements- Refer Note32 to the standalone Ind AS financial 
statemeots: 

0. The Company did not have any long-term contracts including deri vative contracts 
for which there were any material foreseeable losses; 

Ul. There has been no delay in transferring amounts and equity shares, required to be 
u·ansfcrred, to the Investor Education and Protection Fund by the Company. 
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IV. The Management has represented that. to the best of ics knowledge and belief, no 
funds (which are macerial eicher individually or io the aggregate) have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources or kind 
of funds) by the Company to or i n any other person or entity, i ncluding foreign entity 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise. that the 
Intermediary shall, whether, directly or i ndirectly lend or i nvest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company ( .. Ultimate 
B enefic iaries") or provide any guarantee, securicy or the l ike on behalf of the Ultimate 
Beneficiaries; 

V. The Management has represented. that, to the best of it;; knowledge and bel ief. no 
funds (which are material either individually or in the aggregate) have been received by the 
Company from any person or entity, including foreign encity ('·FLmding Parties" ), will, the 
understanding, whether recorded in writing or otherwise. that the Company shall, whether, 
directly or indireccly, lend or invest i n other persons or enticies identified in any manner 
whatsoever by or on behal f of the Funding Party ("Ultimate Beneficia,ies'') or provide any 
guarantee, security or the l ike on behalf of the Ul timate Beneficiaries. 

Vl. Based on the audit procedures that have been considered reasonable and appropriate 
in Lhe circumsL.u1ces, nothing has come to our notice chaL has caused us to believe thaL the 
representacions undersub-c lause(v) and (vi) of Rule I I (e) contain any maLerial misstatement. 

VII. Based on our examination wh ich included ccst checks, che Company has used 
accounting softwares for maintaining its books of account, which have a feature ofrecording 
audit trail (edit log) faci lity and the same has operated throughout the year for all relevant 
transactions recorded in the respective software. Further, for the periods audit trail (edit log) 
faci lity WlL> enabled and operated throughout che year for the respecti ve accounting sol'twiu·e, 
wed id not come across any instanceoftheaudit Cr ai l feature being campered with. 

Vlll. The company has not declared or paid any dividend during the year in comravcmion 
of the provisions of section 123 of the Companies Act.20 13. 

3. With respect to the matterto be included in the Auditors· Report under Section 197( 16) 
of the Act: 

In our opinion and accord ing 10 the information and explanations given to us, che remuneration paid 
by the Company to its dire-ctors during the cun·em year is in accordance with the provisions of 
Section 197 of the Act. The remuneration paid to any director is not i n excess of the limic laid down 
under Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details 
under Section 197( I 6) which are required to be commented upon by us. 

Date: May 20, 2025 
Place: Gunigrnm 
UDIN: 255 I 3236BMJPJQ4533 

For JAIN & ASSOClATES 
Chartered Accountants 

(Regd No.:00I361N) 

Sd/-

Krishan Mangawa 
Partner 

Membership No.: 513236 
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Annexure "A" to the lndependentAuditors' Report 
(Referred to in paragraph 1(1) under aReporl on Other Legal and Regulatory Requirementsa 
section ofour report to the MembersofPiccadily Agro Industries Limited of even date). 

Report on the Internal Financial Controls over Financial Reporting under Clause (i) 
ofSub-section 3 ofSection 143 oftheCompaniesAcl, 2013 (<,lheActe) 

Opinion 

We have audited the internal financial conlTolsover financialreporlingofPlCCADILY AGRO 
INDUSTRIESLIMITED(<,theCompanye)asofMarch 31, 2025 in conjuncttion with our audit 
oft he standa lone financial statements oftheCompany for the year ended on that date. 

lo our opinion and to the best ofour information and according to theexplanationsgiven to us, 
the Company has, in all material respects, an adequate internal financia l contTols system over 
financial reporting and such internal financial conlTols over financial reporting were 
operating effectively as al March 3 I, 2025, based on the internal control over financial 
repor ting criteria established by the respective companies C(lnSider ing the essen tial 
components of internal contTol stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the JnslituleofChartered Accountantsoflndia. 

Management's Responsibility for the Internal Financial Controls 

T he Board of Directors of the Company is responsible for establishing and maintaining 
internal financial conlTOls based on the internal control over financial reporting criteria 
established by the Company considering the essentia l components of internal contTol slated in 
the Guidance Note on Audit oflnternal Financial ConlTols over Financial Reporting issued by 
the Institute of Chartered i\ccmmtants of India. These re~-ponsibilities irnclude the design , 
implementation and maintenance of adequate internal financial contTols that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
re,-pective companya; policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparat ion ofrebable financia l information, as required under the Compan.iesAct, 2013. 
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Auditor's Re.'1ponsibility 
Our responsibility is to express an opinion on the Company' s internal financial controls over 
fmancial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
c,Guidance Notee) and the Standards on Auditing as specified under section 143(10) of the 
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Internal Financial Controls and, both issued by the Institute of 
Char tered Accountants of India. Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. 
Our audit of internal financial controls over financia l reporting included obtaining an 
understanding of in ternal financial controls over financia l reporting, assessing the risk that a 
material weakness exists, and testing and evaluating the design and opera ting effectivene.~s of 
internal control based on the assessed risk. The procedures selected depend on the auditoriis 
judgement, including the assessment of the risks of material misstatement of the standalone 
Ind AS financial statements, whether d ue to fraud or error. 

We believe that theaudjt evidence we have obtained is sufficient and appropriate lo provide a 
basis for our audit opinion on the internal financial controls system over financial reporting. 

Meaning oflnt.ernal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's in ternal financia l control over financial reporting includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable 
detail, accurately and fair ly reflect the transactions and di~-positions of the assets of the 
company; (2)provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with authorisations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorised acquisition, use, or disposition of the company' s assets that 
cou ld have a material effect on the financial statements. 
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statement~ 

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

Date: May 20, 2025 
Place: Gurugram 
UDIN: 25513236BMJPJQ4533 

for JAIN & ASSOCIATES 
Chartered Accountants 

(Regd No.:001361N) 

Sd/­
Krishan Mangawa 

Partner 

Membership No.: 513236 
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ANNEXURE 'B'TOTHEINDEPENDENTAUDITOR'S REPORT 
(Referred lo in paragraph 2 under aReporl on Other Legal and Regulalt)ry Requiremenlsa 
section ofour report to the MembersofPiccadily Agro TndustriesLimiled of even dale) 

To the best of our information and according to the explana tions provided to us by the 
Company and the books of accoun t and records examined by us in the normal cour se ofaudil, 
westatelhal: 

I. In respect of the Companya; Property, Plant and Equipment and Intangible 
Assets: 
a) (A} The Company has maintained proper records showing full particu la rs, 
including 

relevant 
q uan titative details and situation of Property, Plant and Equipment and 

details of right-of-use assets. 

(B) The Company has maintained proper records showing fullparticularsof 
intangible assets. 

b) The property, plant and equipment and right-of use assets have been physically 
veri fied by the management according to the program of periodical verification in 
phased manner which, in our opinion, is reasonable having regard to the size of the 
Company and the nature of its properly, p lant and equipment. The discrepancies, if any, 
noticed on such physical verification have been properly dealt with in the books of 
accounts. 

c) According to the information and explanation given to us and on the basisofour 
examination of the records of the Company, the title deed of immovable properties are 
held in thenameoftheCompany. 

d) The Company has nol revalued any of its Property, Plant and Equipment 
(including r igh l-of-use assets) and intangible assets during the year. 

e) No proceedings have been initiated during the year or are pending against the 
Company as at March 31, 2025 for holding any Benami property under the Benami 
Transactions(Prohibition)Act, 1988 (as amended in 20l6)and rules made thereunder. 

IT . (a) As explained to us, the inventories, were physically verified during the yea r by the 
management al reasonable intervals and no material discrepancies were noticed on 
physical verification. 

(b )The app licability ofthisclause dependson upon the sanctioned working capital limits 
of Rs. 5.00 crores or more from banks during the year. Since, the Company has been 
sanctioned work ing capital limits of more than Rupees five cr<>res in aggregate from 
banks during the year on the basis of security ofcurrenl assets of the Company, 
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this clause is applicableThe quarterly returns/statements fi led by the Company with 
such banks are not in agreement with the books of accounts of the Company and the 
details are as follows: 

(in Crores) 

Value as per 
Value as per 

Books of 
Quarter Ending Accounts 

statements 
Differences 

Reason for 
filed to the differences if any 

including current 
lender 

assets 

30th June, 
125.9 1 129.25 3.35 

The difference is on 
2024 account of electricity, 
30th sugarcane, store & 
Seotmber,2024 

I 12.42 111 .20 (1.22) spares and blend not 

31st considered in stock 

December,2024 
185.05 175.00 (10.05) statement and 

valuation of IMFL 
31st 
March,2025 

303.20 269.92 (33.28) and Malt as per IND 
-AS 2 

ITI. According lo the information and explanations given to us and on the basis of our 
examination of the records, the Company bas made investments in a company, and has 
provided guarantee but not granted loans or advances in the nature ofloans, unsecured, 
to other parties during the year. 

a. Based on the audi t procedures performed by us and according to the 
information and explanations provided to us, the Company has not granted any loans or 
advances in the nature of loans during the year. However, the Company has provided a 
corporate guaran tee amounting lo 1,00,000/- in favour ofils associate company, Indian 
Malt Whisky Association, which is limited by guarantee. The said guarantee was 
outstanding and in force as at thebalancesheet date 

b. According to the information and explanations given lo us and based on the 
audit procedures conducted by us, in our opinion the investments made and the security 
provided during the year are, prim a facie, not prejudicia l to the interest of the Company. 

c. The Company bas not granted any loan during the year, hence reporting under 
clause 3(iii)(c) of the Order is not applicable. 

d. The Company has not gran ted any loan during the year, hencerepo1rting under clause 
3(iii)(d)ofthe Order is not applicable. 

e. No loan granted by the Company which bas fallen due during the yea r, has been 
renewed or extended or fresh loans granted to settle the overdue.~ of existing loans given 
tothesameparties. 
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[ T he Company has n(>I granted any loans or advances in the nature of loans 
either repayable on demand or without ,-pecifying any terms or period of repayment 
during the year. Hence, reporting under clause3(iii)(l) is not applicable. 

TV. In our opinion and according to the in formation and explanations given to us, 
the Company has complied with provisions of Sections 185 and 186 of the Act , with 
res-peel to investment made. 

V. According to the information and explanations given to us, the Company has not 
accepted any deposits or amounts which are deemed to be deposits within the meaning of 
provisions of sections 73 to 76 or any other relevant provisions of the Act and the Rules 
framed there under.Accordingly, reporting under clause3 (v)ofthe 
Order is not applicable to the Company. 

Vl. We have broadly reviewed the booksofaccounl relating tomatterials, labour and 
other items of cost maintained by the Compa ny as specified by the CemtTal Government 
of India under section 148(1) of the Act and are of the opinion that prima facie, the 
prescribed accounts and records have been made and maintained. 

VII. In respect of statutory dues: 
(a) The Company is generally regular in depositing with appropriate a uthorities 

undisputed statutory dues including provident fund, income-tax, sa les-tax, service tax, 
customs duty, excise duly, va lue added tax, cess and other material statutory dues 
applicab le to it. 

(b) There were no undi,-puted amounts payable in res-peel of Providen t fund, 
Income tax, Goods and Services Tax, service tax, sales-tax, duty ofcustom, duly of excise, 
value added tax, cessand other material statutory d ues were outstanding, a t the yea r end, 
for a period of more than six months from the date they became payable. 

(c) According to the records of the Company, there are no dues outstanding on 
account oflncome-tax, Goods and Services Tax, sales-tax, service lax, duty of custom, 
d uty of excise, value added tax and cess. 

VJII. According to the in formation and explanations given to us, Company has not 
surrendered or disclosed any transaction, previously unrecorded in the b(){)ks of 
accounts, in the lax assessments under the Income Tax Act, 1961, as income during the 
year. Accordingly, the Tequirernenl to report on clause 3(viii) of ·the Order is not 
applicab le to the Company. 

IX.(a) Accord ing to the information and explanations given to us and as per the books 
and records examined by us, in our opinion, the Company has not defaulled in 
repayment of loans or other borrowings or in the payment of interest thereon to any 
lender including the loans a nd interest which arerepayableon demand. 

(b) According to the information and explanations given to us and the recordsofthe 
Company examined by us including representation received from the management, the 
Company has not been declared wilful defaulter by any bank, financial institution or 
other lenders or government or any government authority. 

(c) Term loans were applied for the purpose for which the loans wt:re obtained. 

ANNVALREPOJIT· IY2024•Z5 l-------------------------------------1184 



PICC/\OJLY 

ANNVALREroR:T·N2024•?5 l---------------------------------------fl85 

(d) On an overall exarrtination of the financial statements of the Company, prima facie, 
no funds raised on sh011-term basis have been used for long term purposes by the Company. 

( e) On an overall examination of the financial statements of the Company, the Company 
has not taken any funds from any entity or person on account of or to meet the obligations of its 
subsidiaties. 

( t) On an overaH examination of thefinanciall staternentsoftheCompany, the Company 
has not raised loan during the year on the pledge of securities held in its subsidiary. 

X. (a) The Company has raised moneys by way ofissue of convertible debentures and warrants 
during the year and based on the information and explanations given to us and on the basis of our 
examination oflhe records of the Company the same were prima facie applied for the purposes 
for which they were raised and the unspent amount is invested in banktenn deposits. 

(b) During the year, the company bas made preferential aHotment of convertible warrants and 
debentures during the year and have comp]ied with the requirements of section 42 and section 62 
of the Companies Act, 2013 and rules framed thereunder. The amounts have been used for the 
purposes for which the funds were raised, though idle funds which were not required for 
immediate utihsation have been invested in readily realisable liquid investments. 

(a) To the best of our knowledge and according to the infom1ation and explanations given to us, 
no fraud by the Company or any fraud on the Company has been noticed or reported during the 
year. Accordingly, reporting under c1ause 3 (x.i) (a) and (b) of the Order is not applicable t.o the 
Company. 

(b) According to the infom1ation & explanations and representation made by the management, 
no whistle- blower complaints have been received during the year by the Company. 

XJ. The Company is not a Nidhi Company and hence reporting under cJause (xii) of the Order is 
not applicable. 

XJL ln our opinion, the Company is in compliance with Sect.ion l 77 and 188 of the Companies 
Act, 20 I 3 with respect to applicable transactions with the related parties and the details of related 
party transactions have been disclosed in the standalone financial statements as required by the 
applicable accounting standards. 

Xlll. (a) ln our opinion the Company has an adequate internal audit system commensurate with the 
size and the nature of its business. 
(b) We have considered, the internal audit reports for the year Lmder audit, issued to the Company 
during the year and till date, in determining the nature, timing and extent of our audit procedures. 

XJV. ln our opinion during the year the Company has not entered into any non-cash transactions 
with its Directors or persons connected with its directors and hence provisions of section 192 of 
the Companies Act, 2013 are not applicable to the Company. 
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XV. (a) The provisions of section 45-IA oflhe Reserve Bank oflndia Act, 1934 (2 of 1934) are not 
applicable to the Company. Accordingly, the requirement to report on clause 3 (xvi) (a) to (c) of 
the Order is not applicable to the Company 
(b) In our opinion, there is no core investmelll company within the Group (as defined in the Core 
Investment Companies (Reserve Bank) Directions, 20 16) and accordingly repo1t ing under 
clause 3(xvi)(d) ofd1e Order is not applicable. 

XVL 1n our opinion, and according to the information and explanations provided to us, The 
Company has not in.curred cash losses in the current financial year and in the immediate 
preceding financial year. 

XVII. There has been no resignation of the statutory auditol'S of the Company during the year. 
Accordiugly, prnvis ions of clause (xvi ii) of the Order are not app licable to the Company. 

X\111. According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realization of financia l assets and payment of financial 
liabi lities, other in formation accompanying the financial statementS, our k11owledge of the Board 
of Dire.ctors and management plans and based on our examination of the evidence supporting the 
assumptions, nothing bas come to our at1ention, which causes us to believe that any material 
uncertaiuty ex ists as on the date of the audit repo11 that company is not capable of meeting its 
liabilities existing at tl1c date of balance sheet as and when they fa ll due within a period of one 
year from the balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We furtl1er state that our reporting is based ou the facts up to the date of 
the aud it report and we neither give any guarantee nor any assurance that al I Ii abi I ities falling due 
within a period of one year from the balance sheet date, will get discharged by the Company as 
and when they fall due. 

XIX. (a) In respectofotherthan ongoing projects, there are no unspent amounts that are requ ired to 
be 1ransfe1Ted to a l'tmd specified in Schedule VII of the Act, in compliance with the proviso to 
sub section 5 of Section 135 of the Act. Accordingly reporting under clause 3 (xx) (a) is not 
applicable. 

(b) There are no unspent amounts and ongoing projects in the company, that are req11ired to be 
transfe1Ted to a special account in compliance of provision of sub section 6 of section 135 of 
Companies Act. 

Date: May 20, 2025 
Place: Gurugram 
UDIN: 25513236BMJPJQ4533 

For JAIN & ASSOCIATES 
Chartered Accountant~ 

(Regd No.:001361N) 

Sd/­
Krishan Mangawa 

Partner 
Ment'bership No.: 513236 
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jb) Capital Wark i Progress 1.A. 1!Ui�.!l6 2.613.98 

101 !:llolc,gi,;;, !15$!'0 s :i: 242 9,83 
(d) F ncial e;,sera 

liJ l11�lnl;tln� 3 &,130 4!i 7.i'AI0,00 
(ii) O!hEr fina.ncla,I as�11 .. 37.2:2 !17.3.2 

I l Olher 110n Q!ff � il , • 1$ !5 4.927.07 1,692.56 

T0l;)1 no�•Ol.ll'l'ee!lt H$oCU 59cil09·.37 33.1185.2� 

� Qi,, rN nt ;l.$4 oc fi 
jtij ln'IB Dl)!!8 8 S/;)o.1JOA-1 Hl.fi(]-3.B□ 
(b) F.ollnci, 1 I) seI$ 

(I) Trade reoelll'llhlali 1 U,61i6.'J,4 J.6:iS.1 a 
!ii) C�,sJ,1 a Ca�h Eq!l!ho;;il � s ooa-9,,1 1,A20.1\! 
1111) Otru!r Bank Elalancas 9 1,1�-.14 4()4,!'11 
!iv) Olhor lit·1,1nci· 11 ,·15l;t:i:. 10 t;B88.IM 1.703.9,'I' 

o:i Omer CiHlralll assets 11 4,�ili(l.6.l J,:;.31..(M 
Tota.1 4:1lmml ;is$�, SS,006.2:S 4Q.1)1,S,87 

T o!a1 :l!Hlll119 1.14.6116.1'.2. 73.!1114 .. 12 

ii) �TV !Nl!!,IAli!!l!TI� 

'1 bl!lli! 
la) Eqlilt:, Share Cap.ital 12 !J!.4$J.9:J, 9,433.00 
(bl OU:mr ef.llJily 13 5,S,&5'4.113 24,.655.11 

Total l!C(llily 6:8,2-IHl.31 J.t,OH.U 

2 !fl!□ IWCl:!EII �li\ltl!l!lilH: 
i�i Financial �hllldea 

II) l:JorrGWifi'il5 1,4 14.2(M 13 §.9,14i.D3 
(h) Pr-ovlskins 15 162-00 86.00 
IC! Ou' .d i"1; liab.��im; {twl) 16 .661.il.J 1.4:o:15»1 
(d) Ottier non c,;,ra111t 11,sbllltlea 17 694. 44 1,836.12 

T•l)t-&1 nl)�-CUl'llli!'III �ab,Jliie-!I 16,623.0t 9 3-51.111 

J C'ummt tf.sbllitli!l!l 
M F°illl<lneial li;!bilitie& 

�I � ... 1ngg 1� 11}.6 2 5-1 .1,.2'36,80 
(il Trade IPe�� ;9, S.297.00 f1 Jl(l7.>!� 
(d 01tler flnBITl!;ial llat),lhles � l,7 .00 5-11.2� 

(l:J) Cu!T8nt T ii>; Liab i!loS 21 1.,807.00. 2.6-tii. ii 

j.:) 01t1erca1m;n1 • b]IIUes 22 4,046 3<l 5, 3.76 

(dl Provismn& XI 16,..5,3 Hl.78 

TotEL1 cummtllabil[ffwi;. 29,,&,,g-,i,.3,1 311.,4433,97 

TOTAi. EQ1Jln' Nf.D UABIUTIE5 1,14,00(1-.1::1; 73.9�-t.n 

['lo� on Fllano111 Stl!t�ell1!1'1-43 rot and (Ill bi!i\l!lf or hU 
A.UDJTOR'S REPORT 
A� p!!r (llllr �efJllr;;,te repurl a, ey'en date 
FOR.J.AIN ii.ASSOCIATES Ml- Sdl-
CH,\RTERE{l ACC:OUNfl'\NiS N$'/�f Aoo,v,.. I Ha lnderslng Clieo 

FRN·01361N (Chief Fmncial Officer) (M8'1aglr,g DlrwrorJ, 
D : Q□12!i'l!S 1 

Sd/-
Krlt.M!il t,1�r,g;,.Wl! Sd/- Sill-
(Piil1J118f} Nir!IJ K..m�r 51:figal r111enel� i'(\l'ffl!ll &a1r!'I 
M. Na_ : St:J.236 (C.001pa11y $.emewy) (Wlxli,e.bme □lrec!OII') 
Pll'lt : •Gt.1r1,1gr� M.No .. M019 l;I : 07941018 
Date: 20-05-2025 
UOIN: -� 1323EBMJP.)Q-<1533 

' 

ANNUAL REP01!T - MD24-2'5 1---------------------------------------------1187' 

r I. 

PICCADILY AGRO INDUSTRIES LIMITED (CIN:L0 1115HR1994PLC032244) 
REGD.OfflCE : VILLAGE BHADSON, UMRI-INDRI ROAD, KARNAL (HARYANA) 

STANDALONE BALAN CE SHEET AS ON 31ST MARCH, 2025 
Amoun1 in Lakhs (INRJ 

STANDALONE 
S No. Particulars Note AS AT STANDALONE AS AT 31.D3.202.4 

31.0·3.2025 
A) ~ 

1 Non-Current assets 
(a) Property Plant & Equipment 1 28,192.85 21,781.58 
(b) Capital Work in Progres-s 1A 18,219.86 2,613.96 
(c) Biolog ical assets 2 2.42 9.83 
(d) Financial assets 

(i) Investments 3 8,130.45 7,690.00 
(ii) Other financial assets 4 37.22 97.32 

(e) 0 th er non current assets 5 4,927.07 1,692.56 

Tota l non-current assets 59,509.87 33,88 5.25 

2 Current assets 
(a) lnven to ri es 6 30,320.47 19,603.80 
(b) Financial assets 

(i) Trade rec.,ivab es 7 13,686.94 13,655.18 
(ii) Cash & Cash Equivalents 8 938.94 1,420.17 
(iii) Other Bank Balan,;es 9 3,794 .14 404.81 
(iv) Olher fina ncial assets 10 1,988.94 1,703.87 

(c) Oth er current assets 11 4,366 .83 3,231.04 
Total cun-ent assets 55,096.25 40 ,018.87 

Total assets 1,14 606.12 73 904.12 

B) E!;!!.! ITY AND LIABILITIE§; 

1 lillm:'. 
(a) Equity Share Capital 12 9,433.93 9,433.93 
(b) Oth er Equity 13 58,854.88 24,655.11 

Total ec:i ultv 68,288.81 34,089.04 

2 Non current Liab ili ties 
(a) Financial liabilities 

(i) Borrowings 14 14,204.13 5,944 .03 
(b) Provisions 15 162.60 86.06 
(c) Deferred ta x liabilities ( et) 16 1,661.83 1,485.91 
(d) Oth er non current liabilities 17 594.44 1,835.12 

Total non-current liabi lities 16,623.01 9,351.11 

3 Current Liab ilities 
(a) Financial liabilities 

(i ) Borrowings 18 16,612.51 11,235.80 
(ii) Trade Payables 19 5,297 .08 11 ,007.23 
(iii) Other fi nanci al liabillties 20 1,754 .80 511.24 

(b) Curren! Tax Liabilities 21 1,807 .03 2,646.17 
(c) Oth er current 'abilities 22 4,046.36 5,043.75 
(d) Provisions 23 176.53 19.78 

Total current liabi lities 29,694.31 30,463.97 

TOTAL EQUITY AND LIABILITI ES 1,14 606.12 73 9D4.12 

otes on Financial Statements'1 -48 For and on oehalf of Board 
AUDI OR'S REPORT 
As per our separate report of even date 

Sd/- Sd/-FOR JAI & ASSOCIATES 
CHARTERED ACCOUNT ANTS Natwar Aggarwal Harvinder Singh Chopra 
FR : 01361N (Chief Financial Officer) (Chairman & Managing Director) 

DIN 00129891 

Sd/-
Krisha n Mang awa Sd/- Sd/-
(Partner) iraj Kumar Sehgal Dharmendra Kuml!r Balnt 

. No. • 513236 (Company Secreta,y) (Wl1ole-time Director) 
Place; Gurugram M.No.: A80 19 DIN; 07947018 
Date: 20-05-2025 
UDIN• 25513236BMJPJQ4533 



PICCAOJLY AGRO INDUSTRIES UMITEO (CIN:L01115HR1994PLC032244) 
STATEMENT OF STANDALONE PROFIT ANO LOSS FOR THE PERIOD ENDED 31ST MARCH, 2025 

~y r 
PICCADJLY 

Amour.rt i.n Lakhs (INR) exceot EPS 

SNo. Partl<:uJars Not• 
STANDALONE AS AT STANDALONE AS AT 

31.03.2025 31.03.2024 
I. Revenue from opera1.ions 24 88,625.65 82,812.45 
I, other Income 25 655,13 81,69 
(II. Total Income 89.280.77 82,SIM.14 
IV. Expen&es: 

Cost of matel'ials consumed 26 41,717.10 36,441.70 
Change in F.G. WIP. and Slocit41-Trade 27 (8,893.36) (749.75) 
Pun::flaw and Related Cost od Stoct in Trade 6,813.15 4,869.59 
Employee 8ell8fil Expen&es 28 4,404.52 3,256.16 
Finance COSt'S 29 2,782.86 1,570.21 
Oepredafoo and an~iof> expense 30 1,944.97 1,818.68 
~e)(S)8nses 31 26.095.90 23,813.18 
Total exnanse& 74,865.14 71,019.77 

v. Profit before exc.,otiom1l items and tax 14,415.63 11,874,37 
VI, Exceptional items 

Pro&! tlosslon Sale of Fix.ad Assels 0.09 2,938.99 
VII. Profit Before Tax 14,415.72 14,813.36 
VIJI, Tax e;q,ense: 

(1) Current lax 3,497.77 3,327.57 
(2) Deferred tax 214.73 182.68 

I)(. Income rax of P<e-iiou& Year 237.65 89.63 
XI. Profit after tax 10,465.57 11,213.48 

Other comprehensive Income 
{i) Items that will not be re-das.s!lied 10 pro61 Of loss: 
•Renieasurements of defined benefit oblgation (net} (154.18) . 
•Income tax relating lo items !hal w.1I not be reclassified 38.80 
to profil or loss 

(i} Items ltlat may be re-classified lo profit or lo&$: 
•lncome tax reia:ing to hems ihai may be reclassified . 
10 profit or k6s 

Total other comDC'ehensive Income f net of tax} 1115.371 . 
XII. Total comorehensive income 10,350.20 11,213.48 

Earnings per equity share• 
•Basic (INR) 11.09 11.89 
•Dikr.ed (INR) 11.08 11.89 
NomiMJ V•luo of otch share 10.00 10.00 

Notes on Flnanr.lBI SIaIements•1-48 For and on behalf oj Board 
AUDITOR'S REPORT 
As per our sep3m1e report of even oo:e 
FOA JAIN & A$$0CIATI;$ 
CHAATEREOACCOUNTANl$ Sd/- Sd/-
FRN 013,61N NtilWat AggafW;'tl HaMnder Sw\gh Cnof)ra 

(Chief Ananclaa Off'1oer} (M~naglng Ow'ectO<) 
QIN: 00129$91 

Sd/-
KfiShOO MMg~wt'I 

Sd/- Sd/-(P'"ne<) 
M, No,: $13236 N.-aj Kum:)r Sehgal Dharole041.'t Kumar B*1ta 
Ploce: Gurvgrom. (Comp~ny Secr<Mcy) (WflVle-llme Otrec!Qr) 

°""· 20.00.202.5 M ,NO,! A8019 DIN: 07947016 
UOIN· 256132368MJP~533 
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PICCAOILY AGRO INDUSTRIES UMJTEO 
CIN : L01115HR1994PLC032244 

Regi.steretd Office: VIII Sh.adson, Umri•lndrl Ro"d Te h.lndri, Oi&l,K.arnt1I ,H.tryilnil • 132109 
STATEMENT OF STANDALONE CASH FLOW FOR THE YEAR ENDED 31ST MARCH. 2025 

~y r 
PICCADJLY 

(Rs. In Laes) 
For the year e11<ht d For the year ended 

Particular& 31.03 .. 20 2 5 31.03.202.4 
AUDITED AUDITED 

CASH FLOW FROM OPERATING ACTfVJTIES: 

PROFIT AFTER TAX 10,35'0.20 11,213.48 

ADJUSTMENTS TO R.ECONCILE PROFIT BE.FORE TAX TO NET CASH PROVIDED BY 
OPERATING ACTIVmES: 

INCOME TAX CHARGED IN PROFIT AND LOSS AJC 3,911.35 3,599.88 
DEPRECIATION A.NO A.MORTSZATION 1 ,94-4.97 1.818,68 
FINANCE COSTS 2 .782.86 1,570.21 
LOSSl(PROFIT) ON SALE OF FIXED ASSETS (0.09) (2,938,99) 
INTEREST INCOME RECEIVED (500.95) ( 12 .13) 
EMPLOYEES STOCK OPTION SCHEME 14'9.68 . 

OPEAATING PROFIT BEFORE WORKING CAPITA.l. CHANGES 1$,$3,;2.01 1.$,251 .13 

CHANGES IN OPERATING ASSETS ANO LIABILITIES: 
TRADE R£ CCNABLES (31,76) (6.712.32) 
OTHER RECEIVABLES (4,749.67) (2.078.07) 
INVENTORY & 810LOG1CAL ASSETS (10.70i:Li6) (534.60) 
PROVlSIONS 233.29 6.67 
TRADE ANO OTHER PAYABLES {1,327.95) 1,031.1 7 

CASH GENERATED FROM OPERATIONS 2 046.66 6963.98 

INCOME TAX PA.ID (NEn 4.57-4.56 1,510.72 

NET CASH FLOW FROM OPERATING A CTIVmES (A) {2,527.90 S.453.26 

CASH FLOW FROM INV ESTING ACTIVITIES: 

N~T PURCHASE OF 1=1XEO ASSETS (23.9&2.05) (1.751.60) 
CHANGE IN ADVANCE FOR CAPITAL GOOOS {3.23d.51) (871.81) 
NET CHANGE IN INV€$'rMENTS (440.45) (755.61) 
INTEREST INCOME RECEIVED 506.95 12.1:) 

NET CASH FLOW FROM INVESTING ACTrvITIES (B) (27. 130.06 (3.367.10 

CASH FLOW FROM FINANCING ACTIVITIES: 
PROCEEDS BY WAY OF COMPULSORILY CONVERTIBLE OE8ENTURES ANO CONVERTIBLE 

23.699.89 . 
WARRANTS 
PROCEEDS FROM LONG,.TERM BORROWINGS 8.26'0.10 733 69 
FINANCE COST (2.782.86) (1 .570 21) 
OIVIOENOS PAID . r188.68 
NET CASH FLOW P-ROM FINANCING ACTIVITIES {C) 29.177.13 r1 .025..20 

NET INCREASE IN C ASH ANO CASH EQUIVALENTS (A t S+C) (480.83) 1,060.96 

OPENING CASH AND CASH EOUrvALENTS 1 .38'6.78 325.83 

CLOSING CASH ANO CASH EQUIVALENT$ 90.5,96 1 386,78 

Cash aod caSh equiValents as per lh& abow, ooml)fise or U\le 
rollcr.vil'IQ 
C;u;,h nnd ~,;,h 1•,quivi)kmts 938.94 1.420, 17 
L8'$s; Eam'lilri<ed balances 32.98 33.39 
Batence as per statement of Cash Rows 905.96 1.386.78 

Notqs: 
1) The above CaSh Flow Statement has beet'! prepar~ ul'ldel' the 'Indi rect Meth0<1" as set ou1 in the f1ldian. Accou,ningi S landard•7 o,, Statet'l'le,u 
2) Addi1ion$ of fix(Xt YS&el$ inetvdo movomont o f C.ipit(II work•i~progrQcU dvring tho yo-.,r. 
3) Proceeds/(rep;,,iyment) of Stxm•tenn & Long, Tenn borrowin,gi;. hotWe been &tlown oo net basis. 
4) FigurQ in b1nckcts rcprcsc-nl:$ ctl!Sh outflow from ,c$pc<;,ti vo ,.M;;tivi6es, 
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STANDALONE STATEMENT OF CHANGES IN EQUITY 

A. Equity Share Capital 

(~~&1,111,,- ci! INH 10-e<1,:t1 ~ ueG.11'.b!.crtl~a T'l'l MI/IIM ~ 

P#llcutiol'I N11mbt;t11r lib., .. Afl'IOlll!I in Llllh• lli'R\ 
Aul 11;,ril 1,2(1:13 ' t.AU1,18U t • ,t21 
C~lnoq,.,11111¥0ui:4UII .J.ll.!I00.00 .:i219 
8 /l!Mleta U Ill MM'dlll 31,2024 I t.,0.39.28Mt ,~ul I 
Char~i•1"'f-"1,11~(W.,ltil . 
8ai.nu,,.,, Mmh31.l02:1 I 9.43..39~0t.OO 9~ 31 

8 . Other Equity 

Attributable to Equity Share Hotdors 

Particulars 
R_qwrv-qs ;and Surplus 

0t, w 
c..pilAI R.1- 1'c11,ililll p,.,,du,n ··- hsb'Umtl'II Ct4fflll~ 

(:om~I" 
"'m""' U 'Equity Ill Nllll"' . 

AU i 1stA!)rlH23 ' ---i,-.i ··- '·-· PJt,lll (o,h,!Wri(IO H,ltl.41 
o;,111on:1 ~cl1rm;~yee, .taua 
For!cttltd51:;,rflS ,,, .. 

I Al M Sid Warch 212• 1,NU:2 .,.,, 12MIU8 
11,,o(,; for ~ ~ 10A6S..S7 
Othr:fC0111j'.INh!lnu,11imorr.r 
ILl)Si) •115 . .)7 

1$$\/0 ol Oomi,,.ko!fy CotWOl'll'..IIJI 

Oribt!tl.U"'" ?1,1'9.M 
1s-01 Coo11J.,ho-tr0,1mi~~ 
1,-_b 2,000.CO 

Gmrtl:IIE~S1:,,:,lOc,,-

01•~ ~~'"'"">-
~o!i!Wldli»:-

I Al M ftM Mtt~h ,o2S 1,0'4,t:z .,.,, 33.014.$$ lUl)Ut •t1Ut 

$11-8;:)M,:1 
P-11,-ntRIIW,..,. 

. 

HUl 

1.4$.61 

~y r 
PICCADJLY 

~il'll..a';hs(JkR) 

Total Other Equity 

.._ ,, 
1\,21).4' 

. j$8,f,8 

3.2,tt 
24,t,$$.tl 

1U6S..S7 

, tlS.J1 

21.199,n 

l,,1500.0II 

u•u• 

......... 
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Note-1 Standalone Property, Plant & Equipment as on 31.03.2025 

L,,, n!I U,l(l(OO!ol TI!i:ln 
8 11IIO"n9 

.,, _ _ 
81.111$1g{Of'kt FurflN't& 

Fa··-·aui' ..... M;,GMIM"' , .. , ..... 
G.-on u ~ a Amo11r11 
Bal:111,:e 115 Ill Apfil t ,202-l 701.GG 4t.4'1 2,867.5' 29,503.00 7,115.06 91.10 
,~bCCtll 6.45 . 2.590.02 !l,!195.61 . 1U7 
01Jpul'ds . . . 
811l11ne11 as Ill Mardi 3 t ,l'OM 7011.11 ...... ~~.37 3.S.098.'7 111J.OI 1H.41 

AliliiHmM!IIIIUI R!:stciii11ieo 
At #I Ap,11 1 ,2024 1,2$1,98 18,223,0$ 117,66 ,. .. 
Oe'1(il~OO'I ell$~ IO< Ult '/iii¥ . '°·" 1.5t7A7 112.60 .... 
Oi91Xl!>til& . . . 
B•l•nct •• al Mlllcfl 31 10'2S 1.342.35 19,740.Sl no.ze 74,12 

Nol Car!)!:!g Alftout'll 
At. M Mitch 31. 202! 708.11 .41.At A, 116.02 1 S.3S8.15 U'JUO 31.14 
A, at March 31.,2024 701.GG ..... 1,615.56 U ,279.95 6,947.40 20.112 

, , 1!!;,41 l!«b ID eaiius1 
As at Morch ) 1. 20M 
AlM Mll!dl 3 1.l0'2~ 

Detai ls of capital work-in-progress as on 31.03,202.S is as under: 

penmg - ·~·· n 

1.613.9$ 1 P, •• $$ 11$, 111 31$1 M111ch l024 

! •) Additions 10,509 .3/ 
1-) T~na1-ie~lt111isod 903.•7 
,,1 01,oosal• 
- - ''"9-,080 _ ..... ··- · .. • • 

,A.2,,.u I Prugn:n es al )ht M11reh 2023 

~ I W.A """"" .,..,,. I 
O· t Year 15,926,'6 
HY..,.. 2.234.68 
2-3 ., • .,. 
> 3 YNI'$ S8,7.f 

1t-.2t9.8G I 

°"'" ...... t .. ~ . 
£ 1111----ni 

121.za 2,0G1. 11 , .... ,,.., .,.,. . ,,_,, . 
1111.12 2 135.44 ll .ta 

$6,97 ... ,, , .... 
1221 , .. ,o ..., 

20.1& 
\19,18 t ,t U.7' 1'.ff 

51.95 l,OQl..n .... ,..,, l , IOS.70 .. ,. 

~y r 
PICCADJLY 

l\r" Qlllnt . , INR I\.IUl&I 

"""""' "'" 
'11.U 42,'21.70 
2!1.«I us,.Ge .... 2U8 

122.Zt &Ot SJ.73 

,, .. 20.840, 12 
lU7 1,94497 .... ,0.20 
auo 22,76U& 

"·" 21,192..SS 

25.0S 21,7'1.511 

1U11t.&o 
2.61"6 
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NOTES TO STANDALONE FINANCIAL STATEMENTS FOR TKE YEAR ENDED 31$t MAACH 202$ 

NOTE 2 BIOLOGICA.l. ASSETS STANDAl.ONE AS AT 
31.03.2025 

Agr1CU'.'lllfBI Proouce 2.'2 

TOTAL 2.42 

NOTE 3 NON CURRENT IHVESTMENTS STANDALONE AS AT 
31.03.2025 

1) l!Jvss1mant in Eauitv lnururo:,nts 
A. •A9U>-Seie~ (at e&SO 

Qoo<od 
;. Piccadlly Sugar and Allied lndul!trie:.s Urnite<J 1.621,26 

tln~tlmMI RS.1621.28 L.aCf inCll.de-& 13,83,871 Equity Stuve..-1 at Rs.5.34(· Per Share kit 

8 . .Subsldl:uh~,; 
Unquottd ("t co:st) 

I, Portvaciie Ois~ll91'$ 3 Blenders Lani~ 2,228.17 
{2142001 ( t 742001)ordlnary &hare fully p8lCI upof 1 GBP each) 

ii_ Six T1~11 Orinki; Priv;1~ Limill!d 1.00 
,10000 EqlifY :share ha•1t'ng lao8 Value of Rs. 10(. each} 

C. Ottler, 
Unquoted (M Cost) 

;, Ge«! Momi~ lrefiv M1,'<lia Pvt Ltd 300.00 
(30L9CS Eqoit)' Shar8S at Rs. t (\'. each.J 

Ii. PICCad!ly H01efS Private llmi!ea 
(39800 Ec,.i!ty $'1ar8-$ havi'l) face value-of R& 1001'· at &hare premium of Rs 9900.,.. eacll> 3,,980.0D 

TOTAL 8,130.45 

NOTE 4 OTHER NON CURRENT FINANCIAL ASSETS STANOAl.ONE AS AT 
31.03.2025 

Seo..My O~!S 37.22 

TOTAL !7.22 

NOl'E • OTHER NOH CURREHT ASSET$ STANOAlONE AS AT 
31.(13.2'025 

Ach,·;ine,c for C;ipilal Goods 4,9Z7,01 
(Uf\WW'OO Sot Cortsldered Good) 

TOTAL 4,927.01 

~y r 
PICCADJLY 

STANDALOHE AS AT 
31.03.202.• 

9.83 

.... 

STANDALONE AS AT 
31.03.202, 

1,621.26 

1,787.72 

1.00 

300.00 

3,980.00 

7,690.00 

STANDALOHE AS AT 
31.03.202:4 

97.32 

97.32 

STAN.OAlOHE AS AT 
31.0l.202' 

l,892.$6 

1,692.$$ 
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NOTE • INVENTORIES 

(,,1..s p1Jrv1vemontls t.aken ,vslued & cetroWoo' byrhen~r)t,) 
Slorlt'!S & Spare-s 
RA'NMIIU!titll!I 

Wort In Pro;;r0$$ 
FiMhecl Gooos 

'"Jiu lk>te on $.i9nirrc.1tnl policies (or thfl vaJualiOn of ;n~torit:S 

NOTE 7 TRADE RECEIVABLES 

(i) Undh1JM,11ed Tract. R0<:C1ivo1bl45. Con;.idmd Good 
a) Less tflan 6 Mooll;s 
b) 6 Months • 1 Ye81 
C} 1 Year• 2YE!IW 
d)2Y1w, . )Ye:ir 
e) Mort Th.in 3 Y8M 

NOTE • CAStt & CASH EQUIVALENTS 

M CMh & Cash Equrv<1!enl$ 
--Cash In Hand 
-ctieque ii\ Ha1'1d 

(b) Balbnce with Bank$ 
<Cl Ctnenl Accounu. 

(cl Balance w11h 8ank.;. 
•In Oepos!t Accourt.(Earmarked 8alalilC8s) 

NOTE ' OTHER BANK 8ALANCES 

(•I fixC-0 Dcpotill 
M~~ing afl~ 12 Month.$ 
M&turil'Q \~ittm 12 U,:m~hs 

(b) lrl~st Acctl!fed oo FDR 

r«>'lE 1U OTH.ER FINANCW. ASSETS 

STANDALONE AS AT 
31.03.2025 

•~83.60 
t.001.55 

16Ji36.35 
10,798.97 

TOTAi. 30,320.AJ' 

STANDALONE AS AT 
31.03.2025 

13,686.94 
11,338 40 

500.79 
586.87 
a91.42 

36646 
13,686.94 

STANDALONE AS AT 
31.03.2025 

2◄.IS 
. 

881.81 

32.96 

TOTAL 938.94 

STAN0ALONE AS AT 
31.03.2025 

292.55 
l .415.32 

86.27 

TOTAL 3,794.-14 

STANDALONE AS AT 
31.03.2025 

~y r 
PICCADJLY 

STANDALONE AS AT 
3 1.03.2024 

9$1.23 
180.60 

6,7!U.93 
11,66(1.03 

19,603.80 

STANDALONE AS AT 
31.03.2014 

13,655.18 
11,443.80 

•91.5'1 
632.40 
730.97 
345.46 

13 6SS.18 

STAN0A1.0HE AS AT 
31.03.2024 

24.19 
. 

1,362.60 

33.39 

1,'-20.17 

STAN0AI.ONE A$ AT 
31,03,2024 

192,16 
200.02 

12.81 

404,81 

STANDALONE AS AT 
31.03.2024 
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Sea,rity de~~ 
Olher 08bts cofl6ielef8d good 

TOTAL 

NOTE 11 OTHER CURR.1:NT ASSETS 

(Unsecured COf!Sid•red 9C>Cxt unleu OthONIISO ,Stllt&d) 
Adva""' to $1.C)picr5 
Pff)pald &lll)81'1So8& 

8al81lct-!I with StabJ!Of)' Al.ClooGes 

Inlet I.Mil 8/11:t!',[')&$ 
TOTAL. 

NOTE 12 EQUITY SHARE CAPITAL 

A) AUTHORISED 
11.00,00,()(l()i 10.10.00,000) Equity shares ofR.5. 10/~aci'I 

lSSUEO SUBSCRIBED & PAID UP 
94~9'200 Eqtily S 1in $ of Rll. 10,. e.ith 
fl"Y <:ailed up and p.vd v:>. 

8) RtGHT OF SHAREHOLDERS 
;) 81Ch Sh:111!tmldl!f i$ tin!i!!ed bone vol~ 1ic1 :111;'.1111, 
ii) Eacn Shereholder htl& In$ righ( in pronl.15~& in proportlOf'I 10 ilfflOt.1111 paid ~ wilh respect 

re$pect lo Share hOldiog, 
Ill) lo the even! of wlncli!'Q ~. tile eQaty Sharehol(k;n .... m be enl!!le<I »rocei~ lhe temailffl9 

l'etl!tlb'llnl,J blllat\C:e OI MSetS;, If a(t>/. il'I p(o:>Of?iOnale IO d'lelf lndMdual shateholaing in 
ltu:i; J)Oid 1,1p tiquity <:apilal ()f lhl:: eo,np.-.ny. 

C) OETAtl. OF SKAR.EMOLOERS HOI.OING MO~E THAN$% SHARES 

,. Mr. Sic:ldherilct Sharma 
2. Mi\ Soon N Sure Ho11:1!~& ltd. 
3. Ptocadily HOWls- (P) Ltd. 

D) DETAIL OF SHA.REMOLDING OF PROMOTERS 

As on 31st Mardi 2025 As on 31st Match 2024 

I lndillidual 
Numbet Of SharH 

N:wnbur o f Sh:wn Hok.I 
Held 

Sttldhertha ShclrTTlcl 2.14,40,7t6 2. 14,~0.i' 16 
PracH Setty 2,00,000 2.00,000 

n P10,noter Group 
Pic'lelldify HO'.fll1' Pvt Lid 1.37,47,284 1,37.47,284 
Soon N S....c Holdings Limit<1d 3,15,84,692 3, 1S.64,692 
Piccooily Suga, Ar<I AlhecJ 

4 4 
llldustries Umit.P.d 
TOTAL 6.69,52,696 6,69,52,696 

257.41 
L?ll.53 

1.988.94 

STANOAlONE AS AT 
31.03.2025 

1, 184.n 
901.95 

2.280.73 

4,366.83 

STANDALONE AS AT 
31.03.2025 

1t.000.00 

-9.433.93 

9,43,3.93 

~y r 
PICCADJLY 

58,51 
1,645.36 

1,703.87 

STANDALONE AS AT 
31.03.2024 

2,109,13 
857.87 
264.05 

3.231.1)4 

STAN.OALOHE AS Ai 
31.03.2024 

10,100.00 

9,433.93 

9,433,!Jl 

Numb$r o f Sh.ii'$& H,Qld 

A& on 31&1 March 2025 As on 31st Ma,ch 2024 

2,14,40,718.00 2,14,40,716,00 
3. 15,64,692.00 3.15,&i.,692,00 
1.37,47.2S4.00 1.37,47,284.00 

% Of Total Sha,u % Cfl~nge Dutlng the Year 

22.73 . 
0.21 

14.57 . 
33,46 . 
0.00 . 

70!11 
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E) Recoocili:ttion of mimbe( ()( ShMeS 31\d :amount outS-tallCfing at lhe beginning and at tfle el.cl of the reponing period: 

Sub11cribed and fully p:ikl up Equity Sl\:ires: No, of Sh•m Held 

As 81 Al)(II 1, 2023 9 .... 3.39,28(1 
Add: $hares Issued during IM year . 
A$ :)I M;)l'Ch 31, 2024 9,"43.39,28(1 
Add: Shere,; i$$08ld during tht )'eat . 
As at Mardi 31. 2025 9,.43,39,281.1 

NOTE 13 OTHER EQUITY STANDALONE AS AT 
31.03.2025 

., CAPITAL RESERVE 1.~8.~ 

1,!M8.92 

a, SECURITY PREMIUM 97.2:1 

97.0IQ 

Ci PROFIT & LOSS ACCOUNT 
As P$r Last Sat.Ince Sheet 22,6()8.~ 
Ne1 Pront ~mg the year 10.'165.S7 
Add f:orte!led snares 
Oividlln:! Paid 

lntc, UM T ransfc, 

OCIReiservs (115.37) 

D) lns-tturnent Ct.auified as Equity in Nllture 
COfl'll'-'writv CQnyCft11)~ ()(:OOn1u1C$ {28.49.448) 21,199,89 
Convrile Wenan!S {13.08.984 > 2,500.00 

E) Shste Based P.aym,ent R~t!1'Ve 1.t9.ti>a 

Ctos"1g: 1>;11.;mc. 5a180Ul5 

Total (A+8+C+Ot-E) 58,654.8:8 

Pvrpow <1nd Ns,ture of Each Rt$tf'Vf 

1. Caplt31 Rese-cve. 
(C~it,il rl!OC!ipt in pinuanott or S,iga, lncc,r1li'I(:: !!ehttn1111 199:3 ro, n1pa'.f"ton1. of T t!fm I.Qan!I) 

2, Sc,,curltles Premium. 
(Promium on Issue of shares reoorooo. l.(ill.98d In accordance w,1h the provisions of I.he acO 

,. Profit :md Loss Account (Ret.iined Eiimings) 
{Cr1101ec:1 &om 1h11 pro61/ to11s of 11te company, os r9511rved 6ct fu11f-,er <lisvibvtion) 

4. lnstrum&nc Ctas.slfle-d as Equity In N&eure 

a. 01.firQ Itta 'f9M (28,49,«8 fully ptW Compulsorily Convettible Oebenh.#8s of (909 value 
ol R$. 10,I• ttaG11 at ii pdo: Q( Rs. 744(· ru1y !),"lid hl'l11 bt.ctn i!l!IUl:ld Qll ~ Ptcfl!J"Ollli:11 Bmiiil, 
Eacn COf'llpulsorily Co,werdble Debentu,-e ¥1111 be a1101ted one Equity &hare after !he expiry 

ct 12 motllhs rrom 9" Se,um1>er, 2024 at a premil.tn or Rs. 734,1. ~ r share.> 

t>. During the yea, (6,72,04 1 con,,rertti!e WMMIS of lace value of Rs. 10,. Nth at a priee 
ol R&, 744!- has be,en i5stl8d ona Prtfertnliill Ba&is, Each Com·ertiblt Warranls will b• 
allotted one Equity Share after !tie exp#y ot 9 mof'(hs Wm If• $(!1)ta!T'IOOr.2024 al a p,el'Mlm 
ol R$, 7'J4/, por sh.Ire,) 

c. Ouong ttte ye.<ir (6.36,943 Coow!rtlble wauan1s ol face value of Rs. 10i'· eacfl 8181)11ce 
oi Rs, 765/• hi.ls been issued on a Prt~rtrniill 8~. Each Cc.,m,ertibltl Warr.in1s will bt 
allotted one E<{ully &hare ef'ler Ille expiry ot 9 moo;hs from 1911 Oeoember .2024 at a 
iucrniurnQf R$. 775/• per $1'1.11~ ) 

• • Shate Based Payment R8'Se1Ve 

~y r 
PICCADJLY 

-
9,,33J}3 

9,433.93 

9,433.93 

STANDALONE AS,._, 
31.03.2024 

1,941U12 

1.948.92 

97.22 

97.21.800.00 

11.561..99 
11.2'13,48 

32.19 
(18S.68) 

2~ GOIU8 

24.655.11 
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(Expense lncutrt1d Ql'I IN EmplQYff Stock Op1ions Granted <h.fifQ th• year) Refer Note No. ,. 

NO'TE 14 LONG TERM BORROWINGS 

,. SECUA..EO 
A. LOANS & ADVANCES 

i) Tecrm l03n Fron'I Punj :lb N.:1tiMal Bank 
(Wol10ng Cal)l$al Term Loan ranked sooond Cfla,ge: seCl.l'8d agalf"IS;! Governme,- Gwraniee. 10 be 

lij Term Loan From Punjab Ha11onal Bank 
iT erm l oon IOf 35,2'5 crcre secured .-gawist moni;a!18 of block of a~ls fof int:Nt~ CilPi!Qly of 

iii) Term Loan from Punjab NmQl\lll &nk 
(T em, LOO'lt\ or Rs. SAO Crete and 0.40 C l'O((: under PNB Satnptlli Sehem~ b>/ way or &akOO'ter fron'l 

Iv) VehlCII!- Loe .. 
N&hde l oar,; from bankS are secured by hyDOlheea':ion o( Yedllcle-6 llnclet Hl!'re purchase 

Y) Term Loan rrom PtmJab Nadonal Bank 
iT 01m Loan <>f t26 cror• Mo.nd aga!m1 m0ftgi,IIQ8 of bloc;k or a&&llil$ for Plant & machinery for 

YI) Term Lo.In from lndiM B:ink 
(T Mn LO.'ll(I ~CUl't:d 898/1'$1 F(tehO\d f'ropetly h~g 1'.)10! I'll:> 276 Sih£'.l!ed at FI\Ji! & vegetllbl~ 

vii) T~m Loan ttom h'ldian Bank 
(Term loonagalns.l FreellOkl Comrnerical Property hlM'lg plot Ill> 275 &ltua(i!d M Froiland 

TOTAL l~G-TEA.M 80FtR.0WJNGS 

NOTE 15 HON-CURRENT PROVISIONS 

Provision F-or EmploYM Btneflt$ 
• Leeve enc:ashmer.t 
• Gmll.i.ly 

TOTAi. 

MOTE 16 OEFERREO TAX 

A. 0$fen-ed l :,.x Auol 
Otl Aooo~! CII Olsaoowaocei, Loog Terfl'I capillll Loss aod octie, Temporary Oiffereocee 
On Aco::11.fll of OCI L06S 

8 . ~fen-ed Tax Liability 
On AQQo._.,1 of Timing Di~,~ dve:: IQ Oo;,'fiCi~ 

Net DcfCf'TUd T:ix Liability (8 • A) 

STAN.DAl.OHE AS AT 
31.03.2025 

395.82 

2. t02.8S 

223.82 

43.2.22 

'9,242.31 

1,069.74 

737.57 

1 04.13 

STANDAt.OHEASAT 

31.03.2025 

9.70 
152.90 

162.60 

STANDALONE AS AT 

31.03.202:5 

8,4,22 

38.80 

1,734.86 

1,66U3 

~y r 
PICCADJLY 

STAN.OALONE AS AT 
3t,03.202A 

949.92 

2.690.29 

4 18.42 

561.16 

u.~ 

1,296.&1 

5 $44.03 

STANDALONE AS AT 
3 \.03.2024 

ll6J)6 

88.06 

STANOALONE AS AT 
31,03,2.02• 

78,09 

1,564.00 

1,485.91 
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NOlE 

NOTE 

,. 
A. 

IL 

NOTE 

I) 

ii) 

iii) 

iv) 

ANNVAL REPOJIT • IY2024•Z5 

17 OTH.ER NON CURRENT UASlUTY 

Credlt.o1 fo, Capital Goods 
Tf'Ade Payal)!~ 
SewMy Oepw.! 
O!1'1!:r Non C11nen1 P8yM)le$ 

TOTAL 

18 SHORT TERM BORROWINGS iAT AMORTIZED COSTI 

SECUREO 
FROM BANKS 

J} Cash Credit AJc 
{Casi\ Credit 8CCOUl'lt!I are sect.f'OO by fttat Clla1'9t: 00 presenl & Min book: <lebtS, Wh0I~ ot 
II) WOAKJNG CAPITAL OEMANO I.OA.N 
{Worki11g C;apil.iil Demand loan are secured t,y lirst <:h~e Ofl Pf'8$tlni & futunt book. deb!.$. 

CURRENT MATURITIES Of LONG TERM DEBT 

TOTAL 

,. TRADE PAYABLES 

sund.-y c, editol'$ 
Total outstanding dues of Mleto and Small Sc-.,le lndustrlal En teorprlus 
LCl'$$ Th.,n 1 Ye;:,r 
1-2Years 
2-3 YeaNI 
uo,e !ha9'3 Yeais 
TOUI outstanding dues of Credil.Ot"S <Ith~ than Mitro :ind Small Sc.ale lnduSlti:iJ 
Lil$$ T~n 1 Yq31 
1-2 Years 
2-3 Years 
Mo,e IM1'13 YeNS 
Total 0Ul.St81'1dln9 d~S of MIC.-0 and Small s~,~ lndusttial EntHpfls.es • Olsl)UU'd 
lll$$ T~n 1 Yq.11 
1-2 Years 
2-3 Years 
t,We !M!\e-J Ye~r,. 

Tobi outs-bnding d i.tes of Cred"rtof'S o ih~ lh:in Micro and Small Sule lnduslrlal 
l Wb Th-'n 1 Vce11 
1-2 Years 
2-3 Years 
MOl'f!I th31\3 Vt.:<1/'S 

TOTAL 

STANDALONE A$ AT 
31.03,2025 

,nse 
. 

61.1$ 
359.40 

5!M.« 

STANOAI.ONE AS AT 
31.03.2025 

S.748.72 

U99.9? 

1,,865.82 

16,612.51 

STANDALONE AS AT 
31.03.2025 

1,683.48 
l,683.00 . 

. 
0.◄8 

3,613.60 
3;502.13 

51.92 
5.41 

54:13 
. . . 
. 
. . . 
. 

ll'J9f.08 

~y r 
PICCADJLY 

STANDALOHE A$ AT 
31.03.202A 

47(1,13 
. 

60.66 
l,2\le.32 

1 835.12 

STANDALONE AS AT 
31.03.202' 

9,327.68 

1,906.13 

11,235.80 

STANDAt.OOE AS AT 
3 1.03.2024 

625.42 
629,52 

1.60 
3.30 

. 
10,381.81 
10,292.81 

15.34 
8.90 

600 . 
. 
. 
. 
. 
. 

. 

11 007,23 
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·~s to Mkfo ~nd Small E.t1.te,pri9f!-!J have be.ti dete-tmfned to the &.tte-m such pa,t~s ft11"• 

boM klf,nliflod on ,,i~ bafls of Jnfwmation coll,;ctod by tho lhn,119omwr1. 

'l,1/()(mation u 1~kM robe furnished n perucliOlt 22 of the Mkro, SmaH att<t Medium EntefP'(IS" 
De>HlopmMt Ac(.2006 (MSMED Aet,I /or tlle 'ftJ#'t!-nded MMtll 31, ms h,U t>Hn prov id~ ;n Nott 

NOT!! 2<I OTHER FIHANCIAL LIA81UTIES STANDALONE AS AT 
3t.03,202S 

l:xp(lnses Payab61! t ,198.56 
Ctodi'°r FOf C,11patal GooOis . 
IM8rG$1 $OCFU6d but not Ol.le on borrow1oqs 2.45 
lr,;ere(ol Aoc:nJed but nO( we on CCO •70.46 
Seeurllyd~S 50.35 
1A1paiddi'lid1met l2.98 
Pro--'\Sion for d01.1btful debt& . 

TOTAL 1,7$UO 

NOTE 21 CURRENT TAX UABIUTY STANDALONE AS AT 
31.03.2025 

lncon)EI Ta,c Prov~loo 3.497 77 
Less : 'I ax paid dUriog the year 1,690.75 

TOTAL 1.807.03 

NOTE 22 OTKER CURRENT LIABILITIES STANOALON.E AS AT 
31.03.2025 

S1A1otory Due$ l,351. 11 
Ad'lance received from CUS.tom8C$ 2.692.05 
Cheques Issued &it ncx ~eel 9.13 

TOTAL 4,046.36 

NOTE 23 CURRENT PROVISIONS STANDALONE AS AT 
31.1)3.2025 

Prom~ For E.rnployH ~n~its 
• L~3Y& fn(',a$M\6~ 11.88 
• Gr.lhAl)' 164,66 

176.53 

NOT!! .. DETAJt. OF REVENUE FROM OPEAATIOHS STANDALONE AS AT 
31.03.2025 

~y r 
PICCADJLY 

STANOA1.0NE AS AT 
31,03.1(124 

437.69 . 
4.00 

36.16 
33.39 . 

$11.l4 

STANDALONE AS AT 
31.03.2024 

3,321.57 
6&1AO 

2,646.17 

STANDALONE AS AT 
31.03.2024 

3,100.45 
1,844,51 

5.711 

5,043.75 

STANDALONE AS AT 
31.03.2024 

. 
19.78 

19.78 

STANDALONE AS AT 
31.03,2024 
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NOTIE 

NOTIE 

Nore 

NOTE 

ANNVAL REPOJIT • IY2024•Z5 

Revenue from ~1, of product& 
Gros& Sales 

Domm:! 
E)(por1$ 

" OTHER INCOME 

I~ ,est Income 

Other oon,opor.iti\<O Income 
Farm lnoom• 
Mi&e ll'lOOma 
Stlldl'y Balance wJoff 
Garn on klreig~ exchange fluellJaeion 
RQy-,.ltty lncomo 
Chemic;,;! Sele,s 
Re,v.a1 ~come 
Olsoo-.111 Received 

Totlll 

26 COST OF RAW MATERIAL COHSUMED 

Opcnirtg Stoclt of R~ M;ttc:rbls 

Add Pure:ha&.e& durtng the year 

LeH Ck>tlng S!C>CI( 

27 CHANGES IN FINISHED GOODS, WIP, STOCK IN TRADE 

Opening Stoc.k 
WOfk., Pro~s 
~ lshed Oooct; 

TOTAL "A' 

Cioiing Stock 
Wo,k '1 Pto!,85& 
F'wil&heel Goods Stock 

TOTAL -s• 
TOTAL(A •B) 

,. EMPlO't'EE BENEFIT EXPENSE$ 

$.;1181'189 

Shtwe baSe<I P&)'(llt!nl e:.pense 
Co,11ribulitw1 to Pmviil:ut Fe,n,J & ()ti1or F\.lilds 
Oirecwrs R81111.1118!8Uon 
Retrerdlmel'II & CompensaHon 
S1Aff wetfMe 

az.aao.39 
5.745,26 

S&.G15.GS 

STAN0AI.ONE AS AT 
31.03.2025 

.506.95 

7.82 
2'! 32 
9.SS 

91L51 . 
•~o 
3.86 

65S.13 

STANDALONE AS AT 
31,03.2-025 

180.60 

42.538 05 

t.001.55 

4 1,717.11) 

STANDALON.E AS AT 
31,03.2025 

6,781.93 
11,660.03 
1SM1.96 

1$..53635 
10 798.97 
27,335.32 
18,893.Jlil 

STANDALONE A$ AT 
31.0-3.2025 

3,.87-4.39 
14Y.68 
13.31 

196.05 
S.57 

1&H,2 

~y r 
PICCADJLY 

78,971.41 

0,841,0J 
82112.45 

ST ANDA.LONE AS AT 
31.03.2024 

12.13 

8 .41 
10.112 
1.53 
3.07 . . 

45.72 

81.6'9 

STANOAlOHE AS AT 
31.03,2(124 

512.64 

36,109.66 

180.60 

36,44UO 

STANDALONE AS AT 
31,03,2024 

6,29A.96 
11,407.28 
17,692.22 

6,7$1,93 
11.660.03 
18,441.K 

1749.75 

STANDAL.OHE AS AT 
31.03.2024 

2,987.60 
. 

9.55 
·181.2' 

6.69 
!>1.09 
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NOTI!; 

NOTI!; 

NOTIS 

ANNVAL REPOJIT • IY2024•Z5 

29 FINANCE COST 

lttte~it Ell~nse 
h'll~I 

Otl'9r &orrOWfflg Cost 
8.a~Ctia,ges 

30 DEPRECIATION ANO AMORTI$A110N EXPENSE 

Deptt:Ciattol'I of PrO()erty, Alll'll & E~if)l'll~I 

31 OTHER EXPENSES 

l.tat1vf.act\ltln9 Eitp!N't<S~ 
Ch&mie81S. Oil & IJJbic~nlS 
Powt:r & Fuel 
Padci~ Ma1ena1 
EleCC>1cals Repair 
Plain & IAaclirwy Repair 
Lc.")tlil'Y,1 & Urfollding 
C.wic Devlopmcnl Expcf\Ses 
Bectricity & Water Cl!arges 
&lvlroomental & ETP E);) 

Solling Eic:1>9n$,n 
Adveftisemem 
Commission 
Ret>~ & OISCOUl't 
T ruf'ISP(lf1 A lt::md!ing 
8u&il18$& and Sa-i.s PrQmo;ion 

AdmiMtrative & Othet Expet1ses 

8al;mce Wrillen off 
&eakage and Damages 
COl'l)Off.llt:' Social Re9ponsibillly Expend1!1.1'8 
Oon&'!iOn 
Dwbtf!A Dc:b1$ 
Ekiwicity Expenses 
Farm E11pell68s 
Hire Ctuvges 
IMI.S'M~ 
1n1~ ; 1 <:1n TDS/TCS 
P ,;,ym9nt; t<:1 Auditor 

Alldd Fee 
Ta,c Audit Fees 

~ge& J&,pfl~expe~s 
Prof~&ion.11 Char~ ; 
Primir.g.& af>Qnery & PUl>li&tmg 
RMI 
Ra1e-. Fee & laxes 
Rep,:iif & M:iin1e!Wlnee 

TOTAL 4~04.52 

STANDALONE AS AT 
31.03,202$ 

2.688.96 

93.86 

TOTAL 2,782.86 

STANDALONE AS AT 
31.03,2025 

1,944.93' 

TOTAL 14144.97 

STANDALONE AS AT 
3 1.03.2025 

1,117.86 
2:;i,:1.31 

11.037.3$ 
30.1 1 

1,074.29 
106.06 
63,72 
m1,◄S 

29.49 

Tol:II A 16.5.ul.69 

2,80 
82.65 

2.118.,(6 
551.72 

3,675,76 

Total B 6,431.38 

. 
12M 

140,09 
. . 

34-13 
6.78 
1.41' 

75.35 
3.73 

2.25 
0.25 

18,70 
73 1.4.3 
65,16 
61.67 

1.097.51 

~y r 
PICCADJLY 

J ,256.16 

STANOALOHE /1,$ AT 
31.-03.2024 

1.453.4.g 

1t6.72 

1,570.21 

STANOALOHE AS AT 
31,03.2024 

1,8 18.68 

1118.$8 

STAN.DAlOHE AS AT 
31.03.202' 

1,036.03 
3,301.61 
8,296.27 

42.03 
1,276.67 

129.22 
32,3d 

246,Gl 
23,s,) 

H ,386.66 

60A9 
212.42 

3,732.78 
2.SS.97 

l.888,n 

6,140,43 

. 
2.61 

i'0,01 

. 
6.97 
0,91 

70.00 
U1 

2.25 
0.25 

fA.81 
320.38 

\3,51.1 
95."5 

1,924.28 
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NOTE 32 

• ) 

b) 

NOTE 33 

NOTE 34 

NOTE 3$ 

NOTE 3l 

NOTE 37 

A 

Bu•lc!i~ 1◄.6$ 

°"'"' 303.02 
Runnh~ & IAah~'181'1Ce ol Vehiele 15"21 
Tr:wdllng & ConYey.,nce 

Oir~ 1.66 

°'""" 391,79 

TOtlll C 3,115.82 
Grll.00 Total (A+B+C) 26,-095.91) 

CON'T1NGENT UA.BIUTIES STANOA.LONE AS AT 
31,03,202$ 

1n rMpecl or un-'SS~ ta:tes of Income Tax, SIi!~ Tax, 
E.xt:i$C Ovty & Service T ~ Not MaWial 

es~mr.ed arnol.l'll of co11U8Cla remaining '° be executed on CQPltal 8000Unl 
aoo notpro-.ided to, (net 01 aavanoes) NO(Material 

PAYABLES & RECEIVABLES 

8 ;11.inc:itr of o:,;rt;)in 111.rtdry deblor$, lo.t11$ & al,tv.in:,'ts {incluil.n!,<;;.1pi!31 l.ldv;1ncn1 {;ffld"JJS ;md Qtlter li;)t)ili!it'$ ar\l; in 
proceH of colWf!ltMionfreconcil!iation, The mall8',lemerd h1 or lhe opinion lh.-t ;;,c,1jusime11:. if any. _.rising OUI of ~ 
reooncillallon .,.'O!Ad not be matelial 

ADVANCES RECOVERABLE 

In ine, qpinion of me Board. I.ht oorlltnt ~ts. loo111> and adv;;moes are apProximilOely of Ille vai-Je .s1;.r.oc1. ii reaJized in tile 
ordinary course ol bvs1n8S!I. The proYlslon lor known 6a~l&S ls adequate aod no1 In exoess of afl'IOi.l'lt reasorebly 
necff-..~ry. 

DISCLOSURE AS PER IND AS-36 IMPAIRMEHT OF ASSETS 

In terms 01 Ind AS 36 on lmpalm,,eOl OI au:eis. !here 'A'S!I M impalrmM ! ll'ldlC&lOB exlsl as <ii tE-porting date as pe, the 
intcmol rnam>ycmet1t t$1im(llr.ll dOnel ord hem(ltl no impairmenl c:tmrgr. i$ n,cogniM:td durlrv:1 the ylN!r 1111!1!'.11 1.e•liew 

OISCLOSUR.E AS PER INO AS-33 EARN1NG PER SHAAE STAND.Al.ONE AS AT 
31.03.2025 

ProlltMet Tait A:!f1'bu!8ble 10 Equity Shflleholoers 1.04.65.57.316.13 
Wt!igflfl<I A~e Nurnbl\r OI Eqlity Stwe:s, (B*) 9,43,39.280.00 

Adi;!: OiluliYt: ~~ ,ol.rting lo CQl'lYl;'ttiblt: W;irran!s (No's) 93,.901.00 
Weii,it9d Averag,e N\M'llber of Equity Shares (OilUWd} 9#,33,181,01) 
Face Value (lnA.6.) 10,00 
Basic Eaming Per Shares (In Rs} 11.09 
Oilule<I ce,l'ling Per SMN,$ (In Rs) 11.08 

~y r 
PICCADJLY 

41.64 
211.88 
169.88 

1,89 
337.28 

3,286.09 
23,813.18 

STANOAl.ONE AS AT 
31.03,2024 

NolM.a~tial 

Not Material 

STANDAI.OHE AS AT 
31.03.2024 

1. 12.13,47,660.35 
9,43,3'9,280.00 . 
9;43.39,280,00 

10,00 
11.89 
11.89 

·F« th<! Jl'9'<1f fJfldlJd 1-'arch 31, 2025ESOP and cco ,1r11 /'lot CMSit'Mld fo,-ca,'ro)atio(l of E.PS sir.w rhfr/ 11'6~ .. ~~ HI na!'U~. 

INCOME TAX EXPENSE 
STANDALONE AS AT STANDALONE AS AT 

31.03,2<12$ 31.03.2024 

lnconie Tax Expelt!le (Rs. In U ld!S) (Rs. in LakhS. 

CumntTa• 
Current Tax. on Proli.ti for Iha Vefll 3.497 77 3,32'1.57 
Adjuslme<11s tior currenl tax. of l)riOr year 237.65 a9.63 
ToC311 Curren! T:a,: E,i:pMS~ 3,135.42 -3,417.20 

o.f•f"l'9dl~ 
0ererree1 Tex CMrge.t(ln<.0me) 210 3 •~68 

Toca! f 3)( E.:p,ms~ 3,950.15 -3,599.88 
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B Rc1C:otM;lliation of t.n expense and lho :Kcouuting prortt 

P1ofit 8<:foro Tax 
Income Tax (CAlrula!ed M 2S.168o/.) 

Tax Etfeet of : 
• Income Exempt from T a)I; 

• 8roughi F00<tard Ta,,c Losses 
• Expe~ notallO'A'tld as pe, lnoome Tax Act 
-Others 

Income l ax Elqltl:1'1Se 

14,4 15.72 
3,628.1 S 

11,9'9) 

74,9.2 
249.07 

3,950.1,5 

NOTE 38 DISCLOSURE AS ·PER lND AS•108 SEGMENT REPORTING 

Notes: 
a) 

b) 

C) 

d) 

PARTICULARS 
Revenue 
Leu: k'ller sesmeint Revetitat1 
Other Income 

ProottttossJ (before unallOca!OO ellpend!11Me.~n11noe oost and u 

..... , 
l>fllaneeCosts 
ii) ()(fie, 1,1MIIO¢tlble ex.l)(,nditvte ne1 
di unallocM(:d lnoomr. 
ii} Exe1:0tion{lf lttm 
Profit BMore Ta.it 
T .1ll expen5v,; 

{ 1) Curren! lax 
'2) Dl..~rr~d li\X 
(3) lraime 1sxot Pr~ ous Year 

Profit after tax 

Otller informa1lon 

Segment AsS1!1$S 

Segment UabilhiGS 
O!l~r UM IIIX:tlbk! LiM'.!ilili8$ 

~J)ital Ext,endiltst (WIP) 
0eP'8Cla~nde!llted IO S\atement of Profit & l os.-s 

The Company ha9 ldeN!rfled Boslness Segments as l)Mlary Segment&.. 
n u: t(ll)QrtOOlo bt.1$hl(t$$ ~rnl:!1'11$ Ort "Sug.ll" ond "'Cl.$1ilklry", 
The type of prodtlCtS In eech business segmen1s are as 1.1\der: 
Se,igtV' : Svy;.ir, t.Col~i;, PQ'f,'1f , .. a B~t'lliS~ 
Ois.~llery: Liquor, Matt Catboodlo»de Gas and Ett'lanol 

SUGAR 
24,950. 10 

24,950.10 

-327.13 

33A23~3 

11,683.77 

197.90 

DISTILI..ERY 
63.SIS.5.5 

63,675.5:5 

18.0t5.5<l 

81,182.8$ 

ll,164.68 

16,509.37 
1,747.07 

The Cuml)a!'fY i$ ._. oorwer1irg msio in 10 pel bolllc. wlidl is t:llelusively used k!r Liquor wNdi i$ t;1kcn in Di:>lil!CJY S1Y,JmC11I and henot 
no sepnte SEgmenl is cepol1ed for lhe same,. 
ln ad(liijon to the si9nmcare aoo01.611irg policies applie&blo 10 the opcr.,ijng sc9mcm as set out in note«, I~ 
accotlni!ng polkles In relatoon to segrneni 8CCOUntlng are as uMoc 

(1> Segmenl re'llenue and el!penses. 
Joint le'l\t~ie an.I joint ~nHS of $41$)1l'19nlS are ailocated afl'IOt'l9Sl them on a rffson.ible OOsis. All olt'<e1 segmenl 
revenue Md e:q>ef'IS!!sare directly atttillYtable ID lhe 91:!r,ne~s. 

(i} Segmenl ;3$$8il& and li3bilities: 
Segmen1 asse1s irdudl.? au opemli"G assess used by a segment MCS ooos!sl pMclpaUy of ope,at,ng eaSh. ttaOO recelva!J.les, 
inventories and property. pt.an! and equ,i)menli, net of a~ vooces ood provi&ioos. wlid, .;ore r8')0fted ii$ <lir8CI oll'sels in lhe balanoe 
SfleeL ~er:t liablllieS illCIWe all ope,a."mg liabillllees 8r'ld ()()(M! p,tnclpa!ly OI tmde payables, Seg~ assen ood lltibllilles 00 
nOI inc:futfe deferred income talles, While rnosl of Ille assttsl liabilities can be; directly ~tributed to fnditlidool segment. Iha ca~ng 
amooll( ol <l8ftain asseli/ iabiifleS pe!Ulining to two e< more segment'$ are allocawd to lhe ~gmems on a roosonable basis. 

~y r 
PICCADJLY 

14,813.36 
3,728.23 

(741.$0) 

t9,36 
59-1.08 

3,599.88 

Total 
88.625.65 

656.13 

89.280.n 

17,688.38 

2.782.86 

489.88, 
(0.09) 

14,4 15.72 

3,497.77 
214,7) 
237.6S 

10,465.57 

1,14,$0$,12 

42,848.45 
3,468.86 

16,509.37 
1.944.97 
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NOTE 

A 

• 

C 

. 

. 

. 

C .1 

C,1,ll 

C.1.b 

~y r 
PICCADJLY 

39 EMPLOYEE BENEFIT EXPENSES STANDALONE AS AT STANDALONE AS AT 
31.03.2<125 31.03.2024 

Dtsclosure as pe, IND AS-19 

Sh0tNtrm emplo~t, bcmeflts 
SMn-wm 8'!'11)1oyee tl811'1Glil.S are 1tiose ~IOyee benef.h COi.her lhan wmnaUon be1'181.c$) 1hel a,e 8)p9«ed lQ be Miwed .... noty Wl:nln 1welve mo(qis sfler 111$ ,no 

Defined contribution pl:m 

The Q.impony milko!I conlrllutiatlt tow:ml:i pmviden! N od. l'Jrnpb~'l:!lt !l"h~ ireil.m'lnC111, ood alhe:11 finl~ m; pm! of;, dafml!d i:on!1hu1ion rtdintmltt'f. bemafrt p ;)ll ro, 

, ""'OUlll In Rs ~ Laes. 

Fo, YNr fMl&d M&l'ctl For Ytar Ef\decJ M arch 
,,. 2025 l l, 2024 

EllPCJMC 1ccog~ocl in lhc Profit :incl Las;11 n ,;n ... 
Defined benefit pl.an 

Gratuity Plan 

The Com~ny pn)\'~$ .i dofi•~ l)cn(:lil gr;:ill.itypl.lnin :o;co!danoe wffh the Pa)ffl¢1'11 of Gnl411dy Act, 1972 (ii$ .im()fl(l«I) v noo, 0'!0 ~ . <:lgblt: tmPltl~ C$ .ire 

Leave Enca&hment Plan 

Toe company p,ovicles le.we ent<'lstvnent t>ent llts ,o em~oyee$. oUowing I.hem lO ~cx.,mc,A;'lte el'ltne<l leilve, wNch ClllO be- o~iled dutinQ $eMCe or 

Valuadon of Defined Benefit Plans 

Tl~valuall0fl011M-tjt8tuily lllilbiityh99 Deen ron~utea ' " lo'lg Ille Ptejec!o:d U!lll Ctedl (PUCI lnE,1110(1. Urdw ~ PUC t'llltl!l'O!l 8 ptO@&Ctt,O accrued bE,!l~ lg 

Actll81lal A&&tarnpti<),1$ 

Summ-iry ~ Ad\l#'l~ A.5$umptlOn$ for G,W1,1lty 

FOt' YNt EJ'oded: For Year Etlded 
Particutar• M•rch 3 t , 202S M&tch 31, 2024 
tl!Onllll!~• Rate 100%« !A1.M(2012 . 14) 100% 01 tAUC (2012 . 14) 

Ois<:ourt Rate 6.79% 7. 13% 
FulU'e Salary lnctea!i& Ra!& ...... ...... 

Withdfawal Wlt~awal 
AU1i:ti0fl Rate R:ite{¾) RMe(¾) 

U;>«>30)"6tltS: 5.00% 3.00% 
Ft0m 3 1 to 44 yi.,ars: 2.00% '·°"" A.bove44 ........,.: 1 Oil¾ ·-
Summary of Aduatilll Assumptions for Leave Enc11shttwnt 

For Yc.1r Ended For YC;)f Ended 
P•rtlcutat$ Ma1cfl 31. 2025 Match 31, 2024 
Retirement Age •• 0 

lh:lrtall!)' Rilifl 10!Y>oof IAI..M (2(112 • 14) 100%oflAU.C(2012 • 14) 

Di$«, .... R.lh; 0.7') 0.00 
Futu-¢ $.11.,._ry llu;rc<l$c R.w!c $.50 o.oo 

l .wv• 
L<t11V'tl A.v.:,lmcnt Rilt<l ,...., 0 
Le11•1e L-,p$e Rate Wlukl in St!rvir.ll 0.00 0 
l,.e;we L,,J)$e RIIICJ on Exil 0 .00 0 
l em'/9 Enc;1$1TI1~ 11 Ra'~ Wh'J& in S«vice 0.00 0 

Wlthdr11w11I Withdr~w-al 

Attri1ionR..iio Rat&(%) Rate (%) 
Vp9030)'9,11'$: Ml)l; 0 
F rQm 3 1 10 44 ~.;ii'$: zoo,; 0 
Above 44 yeMS. 100% 0 
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C.1.1 

C.1.2 

c, 

•> 
•> 
c) 

o) 

•> ,, 
v> 

"' 
C.3 

f:conomic Assumptions 

~y r 
PICCADJLY 

The princi~I 111su:np1k;f-s an~ 11todiSt:OUl'll l'IY.o & i;mrygrOW!hr.iti,. The! disoourt r.l!er is 911nem1y blis«J i.,pc., tl'.e mmt« yit,,tls iwaiL'1bloon G<J/e!NIW"I bc:nls i:11 

For Gr8h.llfy'• 
tP.irtlC\llat'$ I 31.(13-2025 I 31-03-2024 
I II Oliico1mtirc R~ I 6 ,7'9 I 7.13 
I ii\ Fub.lre ii lner•aH I M I ... 
For LHve Etl¢a&fiment• 

IPartlwtflt'l I 3H)J..202:5 I 31--03-2024 
I II Dl$COt.mlina R* I •. ,. I 0 
I ill Future 5 incrcMoll M ' 0 

Dtfl!Ogl'Aphit A!.sumplion.$ 

For Gratuity• 
PatUeuhrl 31-03--2025 3Hl3·2024 
•I\ Rel:l"remool Aoe ,vears) .. , . 
ill MOr111111Y /lMeS inCA.JSl.•19 cl • Or'I for <llsab.lllv " WO% of lALM 12012 • 1:4> 100% QI IALM £2012-141 
i•l Attn110n .rt Aun Wctu,rtw,t11 R.-it (%1 \Vllhtlr.iwal R;ittl 1%l 

LM'I ICI 30 Yci•s • , 
Flom 31 lo 44. .,.ears 2 2 
Above 44 yO;ll'$ 1 1 

•Mort.)lfty R.11,s foir spec,lm9n ag" ·- .... • 111:&t~ • .... 
• . .._ 4.S 0.001$7\'I " 00.Vlll,) 

O.OOOO'i,1. "' ~,,,.,.,, ., 0.0019!15 , 0.0{)()931 ss Q_()(),Stl ., 0.100919 
Ml097 Q.01"62 0,163507 

' ~001,00- ,;s O.otSs'l~l ., o.,~,oi; 
0.001<,s . ..,.,,. 0.39'1133 

For Le.11ve Eoe11.s.hmelll• 

P&rtleulan 31-03,-2025 31-.()3-2024 
Ill Recitemenl N.19 (YQclrS} .. 0 
ii) "1Q11alitv n,:tS 1rdl..!5ive QI Ion for <liubJitv ., 100~ oflALM (2012 • l'•U 100% oflALMf2012° 14l 
ii Lo:.ve 

L.e..<ive Avalmen! Riite 2% 0 
Lea~e Ull)se Rate Wll03 kl SeiviOe 0 0 
l..8ave I.J!iOS& Rat& on Elllt 0 0 
Leave Encashment Rate Wl'tle In S81'1/lce 0 0 

IYl Atll'll)011 illt • 1//Cldf'IMIW Rade<% W11tldr,1w,11 Rt11;c •~1r 
~oa3QY~~ • 0 
ftoM 31 10 44 ve&fS 2 0 
Above 44 Y81n ' 0 

-Mort..illty R:lt$5 f« spotlmon agos .... .... Jl/11,e, .. .. . ... 
• """""" " ·-~ " 0,0.Vtn; l 

0000924 ·- 0.0619!15 
0.000911 <S 0.00'1Sl'l ., 0.1009] 
aooc»n 0 011162 90 0,16350 
o.oot,01 " 0.01m, " o.,S-? 

O.OOlUI 0.0240S!I l O.l~7:n 

ChangH In Pre$enl V&lut of Dl!-fine-d Benefit Obli\Jatlon 
(Tooe Recognised In me Sa1:1noe Sh&el) 

(Mlounl In lb in L;ie,;) 

Few Vc11r Ended f or Year Ended 
hrtlc.ubrs Mareh 31, 2025 Marth 31, 2024 

Prncnl Valw gf 080 as 11 the ~ ginning gf ltlc Pcrigd 105.H 7U0 

Acqul$ilion M;U:St:ment -
ln18t'e.C Co&-1 7.S$ '5.49 

.frlten.s:I COE-I on 080 7.5$ 5Ai 
Curnmt S11rviu Cost 5'.U9 7.0< 
hist Servlc~ Cost lnc.ludlng curtaihner,t G.:tlnsll.osses 18.08 17.08 
8e1'1~'1$ P&id -
Tot.al Acluarial (Gain),1..ou on Ot)ti~tio1\ 154. 18 

-Acl~ (Gel'IYLOS-$ on .v~ trom Cnange ,i F"rl!lrd8' Assump:on 3 73 
-Actwn;I (~n>'l,.0$$ on~ from Expe,-oteAd?J&lm$f'll 1$0.4$ . 

Ptescot V3fue of 080 a• at the End or the Period 339. IS 10S.83 

Compononls of Ex!MnH Re«>gnlMd 
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C.3.1 (Rl!CO\lr'i!Snd in the Sl:1tm1enl or Pro!l! :.mcS LOIS$) 

Par11cul81$ 

8) Total Sl!tYIC-e Coet 

·Cuffet'll Set\tiee Cosl 
-Ptl$! Servq CW inelvlfir.g tllkllm~ G;,1r~1Lo$$H 
-G;ms Qf l.o&S85 Ol'I Non routine t,8(11emtf'll5 

b) tnter@st C061 
•lrtttrrit Co!lt on 060 

" Tol~ E nso Reconnised in Profit :ind Loss 

C.3.-2 (Revallfltion Recoor.soo In OthE<Con,i,rel'i!nt!ve 1ncon1e) 

Panlct.1laA 
8) Unreco~OO.ed actuatlal pint(k>$&) for the yNr 

•Actuarial gia.-i I tl0s9) tor ttle yea, Otl DBO 
·ACf>J!ltial '"l!'l •X'°4SI ro, lt'ltl ·- r ()llA&sel 

bl Net Rovaluation g;iin.'ilosSJ Roc:ognisod in ~ her Com11rohonlfYtt lncomo 

C,3.3 To!EI Ce!Md Benel\t co,, Reoognlsed h Proa and lMS and Olher COmt)((!heMtve Income 

Pan iculars 
T Olal E,qi~e Rooogni9Gd i'I Profc 9r'ld L¢$t, 

N91 RlmlOOlion (aa1n}10S$ Recoorisecl inOIMt Coqirehen&lve lllCOfflo8 

81 HM auet , fliabilitv'I rt!CIMllliZe-d In the PJL IW'ld OCI 

CA Hei aui:c I {liability) recognized in the ,-tandalone balance shee1 

P.inlculiH'S 
Preseni Va"8 of 080 a1 lhe End ol tn. Period 
F.w Valu& of PlcJn Ass~ 

SI Net .uset I IJi&bilitv'I r-econnlze-d in the s1.:inoa1on& b:ilance shfft 

e.s 81ful'(;;ltion of 080 at ti)$ £nd of chq 'fe.ir in Currem and Non Curren& 

Particulus 
C111ttt'I. Ll;\biity (Amount duo \WJ1f'l oneJ ym,1} 
Non-CU'rtnl lia!lillY tMIOUfll d~ fTl'et Or'1!! .-oio 

•> N~ ""'' I r11N>tt1ty) recognliK In tl\e &t.inc&alone 1>-1.-.ooe &hee-t 

e.• R1$k$ ;'1$IIOCi:ltt d with defined be-nefit plMI 

Fot" Ve.ii r Ended 
hl.'lr'eh 31, 2025 

71.57 
53.49 
17~76 
-, .. , 

7.5$ 
79.12 

F<M' Yur Ended 
March 31. 2025 

•154•.18 

· 154. 18 
0 

0154.18 

Fet YHr El'td&d 
March 31, 2025 

79 12 
1$4. 16 

233.29 

F<>t Ye11r End&d 
M.areh 31, 2025 

33913 
0 

339.13 

Fo, Y$i!r £n6ed 
II.arch 31, 2025 

17L5l 
162.60 

339.13 

~y r 
PICCADJLY 

for Yea r Ended 
M:i1ch 31, 2024 

2.f.15 
7.08 

17,06 

.... 
5.49 ..... 

for Yo:ir Ended 

March 31. 2024 

. . 
. 

forYtarfftded 
Marth 3 1, 2024 

29.6' 

29.&4 

For Year E.rldcd 
Mardi 31, 2024 

105.83 

-0 
105.83 

For 'fq~r End9d 
Mouch 31. 2024 

19.18 
86.00 

10.S,aJ 
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C.1 

Based Ol'I the 11etuarial valuatlol'I r~. tfle rouow""(I t i&lc e,iposurtt ditectly anecl tfle Otfined BeMfit ObligMiof\ (080): 

~y r 
PICCADJLY 

1, SeJary 1ncreas. AJsk: Tile 080 ,a; sensl!IYe to projeieled &alary il'CfNises because beoell!s are «iolaled on 1"8 basts of Ille fhal 6-alary al rellrement, If eciue 
&~C$ grow al .a l'i;;her rate lhan I~ il$$1.Jm.Q(f S.50%. II"<: r~biity ,..,;1 bo undcrc&!imatc(f k:~h;i l<>-, lighcr otlig~n 1tu1n expcet.;xl 

2. 01&-eouM Rate Risk: l h!I vallalion ct the 080 Is light( depe,xl&tt on the d.$00Ult rate 8')plled. A IO'wE,J discount rate l!lcreases tile prei;ent value of NturE 
bc::ocflls, ;ind the rePQn's $<:n&itivity ~ys~ i~ le. th.II e~n a 0.5% c:flango C¥'1 h;lve a si;rifie.-nl rnpaet on the 080, V.irialiir:ms n m~I (:ondilioll$ 1h;l1 allce 
l)O'IE«rneot bond ~s t!.1%d 10(1...:efmhf! ll'le diSoou'll race) rel)lest-1¥ a te-yrtsk. 

3.. MortaJity and Disability Risk: ~ 11n;11iom i¥0lmd 1nor1i11i!y frii::kldiny dii,;~lily pruvisi oun) ••e !;,'.lw.dClfl ttnt;ibli$111:d murta11yttiblers (100% Of ti~ IAU,C 2012 ... 14 

rates). O!!'.llatiCl!lS rrom lTleSe assumc::,tl0!'8---«1Ch 89 eflll»>'),et,$ IMog 1oog,a,r d~ 10 IMl)'(Wf!C, hlWlfl ()W')Offi~(ll(ji.:J (f!SIJl il'I 8 lighf!r DBO. 89 b~!il!I 80CM 

Qlo'Qr a longer perJOC:I. 

4. Altritlol'I/Wilhdtawal RlsJi; TOO olan tacl0!'$ In em,:,IOyee ""ill'<lrtl'fldl f81M (3.()0% lor et'lljro)(!K up to JO ye.af'8, 2.00% for th06e becween 31 to 4'1 years, 8!'IC 

U)0% f.Qf 9fl'IP~ aOO"o'& 44 Y88r&) rl ectuel 9ttrition c:fffof'& trorn lh%9 a&&ITTptioM (for e~l8. if • m!llO'f88& remain fon,ger than e~). the 8(.()'UOC 
be""'1its-and he~ lhe OBO-oould' ~tna1eriarty<1ilfere~ from ft esliMall:s. 

S. IITVO$tfl'ltnt Rb k (In a funded $CtnMlo): Alll'(Jugh pl;ln ~1$ ~ nol &ep~ly $lill\°ld in the fcpQ(l.. ii\ <cl scontlrio ¥.tier.: the} plan wc;rci f~d, ;Jl"tf mi$mt'l(;t 
betw~ IN! ~clual retuM 01'1 pian ass~ Md II~ imut'l\eG IIScour.t ra1e WOUd a!led ltlt t1et li.<lbilty. Poor rn-esltlletil pe.to«riaoce t elatiw io ft <liseoum 1'8:te woulc 
worsen the fl.ming sb.'111'6. Jldlreclly ln1'>Q«hg thef8port-ad 080. 

$4in,;tivily An:ityi;i.s of It. D•flnod lklnctfil Oblig:ltion" 

.f.« Gr.Wily Pl;in 
t • l mruiet ol the Cha e in Discount Rate 
t ,) PteMnt V11l t.1t of 01:ll~ tion III tht elld of tf'le 1>$riod 317.$5 ,., Impact <lue to lneresse c,f 0.50% ·5,87 
fbi Impact <loo to decre..se of O.!iO¼ 6.31 
b) Imp~ of the chango i!) sal,;,ry_inc,o:IM 

>I Pres.em Value of Oblig,Slion ac u~ end of ltle peliOd 317.55 
2.a) lmp;.ct <1ue IO ll'leref6e Of 0.50¾ ._,. 

2.bl lm0:1ct<1ue"' diaereBSe Cd 0.50% -5.97 

.Fo, I.NVO Enc.111t1ment PIM 
al l mo11d of the Ch,. in Discount Rllte 
t.) Pf"eMllt Vatt.1t of ()l)ll!µltlon et lhe ' '"' of the pil'kl<I 21,S7 
U) lmpacl due to 11",Crease ol 0.50% -0.41 
t b) Impact <lue to ~rea.se o! 0..50% 0.43 
bl lm11act of th• change In ._,1-;iry lncreilMI 

2.) Pf~Sent Vall.Be Of ObligatiOI\ at uw ~nd or the peciod 21.57 
2.a) 1111pae1 due 10 itlereMe 01 0.50% o . .u 
2.bl lmoact <11.e IO decrease OI 0.50% -OA1 

•~ ~r.s1!ivi!i6s Ckie k> morulll!y & wi!htt'&-1,118 are l'ICt tM!blial: & heflce h\pael or el!Mg& due to !Mse noi ~e<I. ~r.ailivities as rai:,e 01 il'ICrease of pens:.ons in 
paymen(. rate ol ll'ICraase of panslons bafoia r~enl & 141 ex;;e,cuncy are nolaWlC8ble 
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WOfE 40 Sh:1.l'lHlaal!'II Payme11w 

EQUITT sem.ED STOC'K-OPTIOti I'll.AR 

ihi!I Piccadil� Agr.o ll!du,mie:;i lir�tell EmFl):lye.! $'took Optloo F'lan 2024 l\9B bl!ell :8pj)r.:we,:l ,IJ¥ lllt3 

h• ai:ooroiilli;e wn IND AS 102- s��-Bsssd Pa,imli1ilt 118 Ccrnpaf1)' reCOJlmzes 0 fainalue of 

T·ill:81 e•Jlel1Sl'! ;'Jfi$i� '10fl1 t. reb�i! r--,yrr,en1 l/llllS;'t;:1i!)fl ro.r I� ye/I j:,.1,61)1:f\'.lf,;,h;l,$ l,een 

ESOF"PU. 202:ot 

P,1ttkvb"' 

T(K,11 No i:vl 0atii;111s GrantM Dlir;ina Iha Yea, 
Tool No llf Ootloos \lilsted Durlna the Year 
tool No OI Qpuoog !:nrclsed Ou:tr,:i tll� Year 
r(l<�t111e.or1ir;,d During U'!e' Year 
O�hli!!ndl"" At (l',i;j End <>f Iii• Yl;ja• 
Exf!fdsaroi at Ille End or llle 'i'e.er 

NOTE 41 C:e,rpor:1.� $�la! Ri!!!lpOl:'l&llllll'.,' Eiqi..MIIUrt, 

Ill .11.:a)rdSli�e ..... uh 11io, JlfOlllSiot'IS ,:,1 s..;lloo 1 JS i:.t � A-cl, 1111l EJ(ls,;j .of Dlr,:c!Qrs Cit � Ct)f!'l,jl31ly 

Pal'liool81i!a 

!'If Gm,;, ,u11c.irnl "''lllired to be· spo;nt I>), ti••· Comp.,ny dUl",ihg !ho-yes;,-. 

lb) Aroouot 6pfflt d'mfa11 ·1!1& :rwar on CSR act1"'1ills-
I) fclf" rolllltllK:1loo I aGqulsiUal\ af all)' a� 
n1 F<lr purpose-s Ol!ler !lillll (I) sb,;we. 

le! li1utfallf(E;,iciJ!iS) -s11 rrt duri�g Iii • �ar ,(A! 
I.Jill d i;,:,;oass CS ep,aoo � ml the hBjjillnRlll ol iha yaar (B.I 

fdl L1ml1ilililid H!l11$J ,C,SR ,i;""nd ;i� ,ii Iii� 1111d, o.f lf11• war Ill.Al 

NOTE 4l DIS.CLOSURE. AS lf"ER IHD ill.5·24 RELAT•E.1 PARTY 

IP.I List 4)f IR>!la!lf!d P.!!l'li $a .lll'!d lill!!!;!\iotU�ij!<S; 

,II!. K8)' '1fta11"'16me111 F'iJ&.Ollllei 
S-11.H9r,1nder SIIVJl"I Cl101'.lr� jM61!1sglng Dl1'41ctarj 
5tl.D.K. S!!Jra (Wool;,-Dlrecttirf 
srl.N11m,�f fl.',lgMWiJl (Ct..l[ I 3nr.i3I Ollioer) 
5al,Salir,;1cir Kllflla, jEl;-Ctwf Hn;)(JCial Olli.er) 
88!.Nir�i K1H11M S�I ( C�pilfll' Sec.r�ry) 
511. Akllil Dalla (l=x-tllrectarj 
sti. J.ai F'mka.!'J KIil.Miik jOirector) 
Sl!1. R:ij!ltiv K,imar &i1,ge,r {Di,.,.,,er) 

�.Rsjjlll �ir (�<kA'") 
M�. H011ria Gera(Diraruir) 

b, s11b!iliiliafl' 
P«lor.iLlf� Oi�lllh:ir.. & 91� r., Lln1iit,,! 
Sit; r�es DriJll;J;, l'\ll>'�le • d 

-c.. A'!ieoclates: 
Pli:.aldai, $oo.ar ar.:l AJl!ed ll"l!ll.B1l'iell Limiled 

ANNUAL REP01!T - MDH-25 

s:tArfDAi.OtlE As A.1 
31.-03,%-025 

PICC \DJ Y 

Sf.ANliAbONE .d Af 
3:U�20.2,t 

.... :if# ' -

Yq;;ar �,;1 .... r� 31, 202� 
'tll!S1>�• WAP' liNRI 

.2a0045 to 
0 10 
(I ,o 

(I 10 
Z'l� 10 

(l 10 

i >TA.r,&DAL�E � A.T �TANDAl.:QNE AS AT 
3UJ,3.2(Jl5, 3t.01.2.0.2A 

Sil'AKOAL�E AS .I\.T STMi&l\1\1.0NE AS AT 
3U3,:lj)25 31J)l.202A 

11!1.9'1 IM.G4 

tolO-JI� &5.7:2: 

0 0 
1411..(Jll B!i.7:2 

•1 119 -u;�

Jll:l 0 
11.\17 u,

NOTE 40 Share-Based Payments STANDALONE AS AT STANDALONE AS AT 
31.03.2025 31.03.2024 

EQUITY SETTLED STOCK OPTION PLAN 

This Piccadily Agro Industries Limited Employee Stock Option Plan 2024 has been approved by the Board and by the Shafe holders 
ofthe Company pursuantto the sped al resolution passedatthe Postal Ballot of the Shareholders, held on 30 October 2024. 

In accordanoe with IND AS 102 - Share-Based Payment, the Company fllcogn izes the fai r va lue of stock options granted to 
employees as an expense in the financia l statements, with a corresponding incfease in equity. The fair va lue of the opti.ons is 
determined at lhegrant date . The options granted under !he Plan are subject to vesting conditions, which mayinciude service-based 
and performance-based criteria. Upon vesting, employees have the right to exercise their options within the stipulated exercise 
period. 

Toial expense arising from share based payment transactionfortheyear is 1.50crore has been charged io standalone statementof 
Profit and Loss.Also , for the ESOP Plan 2024, the range of exercise prices fo r options outslanding atthe end oftheyearwas INR 10. 

ESOP PLAN 2024 
Year ended March 31, 202S 

Particulars Number WAEP(INR) 
Tola! No or Ootions Granted Durlna the Year 235045 10 
Tolal No of Options Vested During the Year 0 10 

Tolal No of Options ExE!n:lsed During the Year 0 10 
Foreited/Expired During lhe Year 0 10 
Outstanding At the End of the Yea.r 235045 10 
Exercisable al the End of the Year 0 10 

NOTE 41 Corporate Social Responsibilty Expenditure STANDALONE AS AT STANDALONE AS AT 
31.03.2025 31.03.2024 

In accordance with the provisions of s,ection 135 oftheAct, the Board of Directors of 
the Company had constituted a CSR committee. The Company is requifed to spend 
at least 2% of its averagenet prom made during the immediately 3 preceding 
financial years on the Corporate Social Responsibi lity (CSR)activities. Fo llowing is 
the information regard ing projects undertaken and expenses incurred on CSR 
activit ies. 

STA.NDALONE AS A_T STANDALONE AS AT 
Particulars 31.03.2025 31.03.2024 

(a) Gross amount required to be spent by the Company during the year- 129.91 64 .04 

(b) Amount spent during the year on CSR activities- 140.09 65.72 

I) For construction I aoq1 lsitlon of any assets- 0 0 
ii) For purposes olher 111,in Q) above- 140.09 65.72 

(c) Shortfalll(Excess) spent during the year (A) -10.18 ,t.68 
Unutilised e~cess CSR spend as al the beg1nnong oi t11e year (B) 1.611 0 

(d) Unutilised excess CSR spend as al the end of the year (B-A) 11 .87 1.68 

NOTE 42 DISCLOSURE AS PER IND AS -24 RELATED PARTY 

(A) List of Related Parties and Relationships: 

a. Key Management Personnel 
Sh.H arvinder Singh Chopra (Managing Di reclor) 
Sh.DK Bab'a (Whole-Director) 
Sh.Natwar Aggarwal (Chief Financial Officer) 
Sh.Balind0r Kumar [Ex-Chief Financial Offiror) 
Sh,Niraj Kumar Sehgal ( Company Secretary) 
Sh. Akhil Dada (Ex-Director) 
Sh, .Ja; Parkash Kausl1ik (Director) 
Sh. Rajeev Kumar Sanger (Director) 
Sh. Rajan Ta!war (Dirnctor) 
Mrs. Hee a Gera (Director) 

b Subsidiary 
Portvadie Dlslillers & Blenders Limited 
Six Troos Drtnks Prtva e Limited 

c. Associates: 
PjC(;adily Sv~.ir and Allied lndusb'ies Limited 
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d. PromoCK Gt()Up 
Sh.Sfcklhartha Sllerrne 
Plccadlly Holel!I Ptivale Umited 
SOOfl-1'1-Stn Ht'Jdit'l9' Ud 

, . Rel.itive of KMP 
Mrs. Oeepil<a Batra 
INS. Kalld'lan se~al 
lh Sh;ekli Rani Sharm;1 
Mt$. K;lil3sh ~ndhi 

I. Si9tlfflcant lr.flutnce 
11'1<1181'1 Malt Wlisky As.socla!iOn (Slgoi!lcart h'Alence <wer secuoo 8) 

(B) R.el.-tod P;irty T ,ansactlons: 

I. Salt ()f G0C>d!IISf!fViees: 
Pict11dily SLl(JY lll'd Alf.eO lndmitle!I Limi!P.d 
Picc..idily HQlc:::ls Priv.itc limited 

"· Purel\as.e o,t GoodsfS&fVICts: 
Plccaclly Hot.els P15"8!e Urnlted 
Pi~f.lly Sugar and Alf.ed lnc!1.$1M.!1 Limi!P.d 

Ill, Office Rtn1$!1 lncom, 
1Ni81'1 Melt W~ Assocla11on 

ill'. Office Rf!nt Expense 
Soon-n-Svre Holdings Ud 
Pic«tdllyHolels ~. Llel 
Shekll RaN Shenna 

,. Memb«ship Subscription Fees 
lndlan Matt Whisky AHocilltiOn 

"· lnve!ltment Received 
S001-..n-Sure Holdi!)9$ Ud 

vii. lnvestm,nl Made 
Por1vad!e o,sl!!len & BiencletS Um!loo 

'Aii. ProfHSional Chargoll 
Sidtl~rth.i Sh.arm.-
Mr&. Kanctlcln S~I 

(C> 8.i!.tn"' Olrts"tanding with Rclt1t$<1 P,11rtits 
Plccadily SUQar & AJlied lndo&lries Umit\ld 
PicUKIHyHolets Pvt. Lt<l 
Indian Malt \ 'lhlskey AttOC:ia!loo 

(0> Romt.int;ration to Dir,c1CW$ 
Sh. Han;inder Singh ChOf)ra 
SI\. O.K.Batra 
SI\ R:ajee\l' Kumar $8(1(}8r 
Sh l•W.Cna Ger-.i 
Sh. Raian T alwar 
Sh. Akhll Dada 
Sil. JSli P9111.ash K&us~ 

(E) Ramunor11tlon lo KMP 11nd Ralfflo of KMP 

Sh. Natwar !IQg;trwal 
SI\. Niraj Kumar Sehgal 
SI\. Bs!inclerS?iatma 
Mr$. Di::u."'ik;) Bci1r,.1 
Urs. K.iitash GanC,.i 

STANDALONE AS AT 
31.03.2025 

(Rs. in Ukhs) 

2~.08 . 

291.10 

<-00 

. 

. 
12.90 

is.oo 

1.250.00 

◄'4<1 .◄ !S 

1.21.20 
8.37 

4,296.5$ 
1S2.91 ·~· 
144,90 
SUS 

1.80 
1~7 

1Ji8 
Pe,,009 
Peodng 

79.17 
13.6& 
12.20 
18.06 
3,75 

~y r 
PICCADJLY 

STANDALONE AS AT 
3t.03.202A 

(Rs. in U khs) 

·150AS . 

. 
338.88 

. . 
1.2() 

. 

. 

73.21) 
7,28 

3,768.33 
147,89 

122,24 
3'>.00 

. 

f3.68 
12.2(1 
16,00 . 
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NOTE 43 DISCLOSURE AS PER IND AS_.1 AGRICULTURE STANDALONE AS Al 
31.03,20'25 

PARTICULARS 

Operif'lgbalaooe 9.83 
Additions due to Re-cog!itkln 11..36 
Dc:er~ se (lur, tQ h;irve$h:XI 18.76 
Clo&iog ~ l.;mc::e 2.42 

NOTE .. FOREIGN EXCHANGE TRANSACTION STANO.ALONE AS AT 
31.03,202$ 

(Rs. In Lakhs) 

(a) Volui:t of irll,K,)rt$ i11c:l!.1$M:1 of lrtii(#,1 pOid to fo1fMgn I09$1ic.: c~np;1t1ilt$c;llcull1~<ln CIF b;isis by the comp;w1y during 
the ii11<1ncial )'tat in respec;l of ; 

I. Raw Matar~ls NIL ,. CompooMIS 8ncl Sp.-e P<irlS NIL ,. Capital Goods 4,671.J7 
4. Olhor lll'IPQr1$ 397.58 

(b)Expendil1.1'8 lnfore!gn Tf'8\'illll09 70.SG 
(C) Sa!& Promo!lOr'I E.¢,OOS& JA$ 

NOTE ◄$ MIC-RO $MALL AND MEDIUM EHTER,PR!SES DEVELOPMENT N:.T, 200$ STANDALONE AS AT 
31J),3.2026 

(R$., in l..lkh$) 

lrlforniati<>n a-s t'flquir~ to bt: fUt"lffied as per section 22 &I th~ Mi« o. &nall and 2006 
(MSMED Act) for the ye.11f end~ ""1n:h 31, 2025 MMium Enterprises Oevelopmtnl Act, 

<• ) Principal amount encl inleteSI dUe lh8roon romail'II~ 

U!l'ald to any wppllec OO>J8l'ed under MSMEO Act 

1,683.48 

PrinClpal 
lrterest 

(b) Principal amount paid (irdU1!$s ,,mpaid) 

1>eyon.1 me 8'1P0if'Uld date 

(,) Iii-er~ clie al'tl payable tor !he yea, . 
(d) Tiie amovrc of i1t,er~ l.lOCIWd and rem.aini'lg UJ'llmd al 

lhe end of aooc>IJ'llll'Q )'eat. 

(•) TM amour, 0C ri..tflet ln!Mest Mtnairing-due 30d . 
i);,ytibli; (tvcn in lhu $UCCQICl(Wlg ~•1,~1'$, unlil $\!Ch 

9a!t wtlf'! lht i!t8rtlit 9\JH lJI i!lovt il!I i!,;wally 
paid t<> lit& small ert-erpri&e for lhe purpose of <!l&al~-ance es a 

dedUC!ltte eicpendt1ure uoelet section 23 01 lhi'! MSMED Act 2006. 

NOTE ... REGROUPING OF FIGURES 

The previous year figures have been recast' regrouped "'-tlene'19r considered ne,c:essary to faci!ltate comparison 

~" revi&ed SchechJe Ill Division (II). 

NOTE ., DISCLOSURE OF" RATIOS 

~y r 
PICCADJLY 

STANDALONE AS AT 
31.03.2024 

11.S~ 
SAi 

10.17 ... , 
STANDALONE AS AT 

31.03.2024 

(Rs. In Lakh&) 

$8812 
NIL 

5,015.84 

44,◄3 

NIL 

STANDALONE AS AT 
31.03.2024 

(Rs. in t..tkh$> 

625.42 

. 

. 

. 

. 
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PARTICULARS 

1 Cum nt Ratio •(Cur~ rtt M«-tsl 
cu,~nt UabiUUH) 
(CurteOl UttbiMles =Tolal c1.tren! 
!iabilitie&•Cumotnl Mattsi~e& of Non-
CurreM borrowings) 

2 De-bl Equity Ratio . (Total Debt 
(C-utrent and Non CulTtnlJfTotal 
Equity] 

(Total Eeµl!y: Eq.il!ySh.'!lre 
...... !lrOlher Eoultv> 

3 Oe-bt Service CO'Ytfage Ratio= 
(EBITON~rrtemt + Prlnclpa.l 
R9P1ym1n(l) 
(EB!OTA.Eamings baf!)!E! 
T il.lf-+lnt8f9st Expense on non-o.llT9nt 
boN'OwiligS .. Depti&eia!ion & 
NnOM-at>on Expense) 

4 Rffilni on Equity Ratio • tProfit 
Altet Taxi Ave,. Equity) 

(T owl Equ!ly: Ec,.i!ty Share 
Capital*Oth8r Eqvity> 

• inventory Turnovt-r R\\'tio = (Co,;;t 
Of Good& SoldfAwr,1ge lrwantory) 

(Co6td Goods Sold:~' '°9 
lm-.mory"F\1f'(flc1Ms"Mtll"ll.lf.1Cll.lrirt!1 
f xp!!llS~Closing hWf!1¥0ty) 

AV@r;;.ge hW$fQOIY,(Os,enin9 
t.'IW!1'11orytCIOSii'IQ l~fl.ti0/)')12 

• Tr.tdc Rec.iv:iblos Turnowr RMio 
• (Rewnue From 
Oper:ttioo.s/A~r:tge Tr'&de 
Recl!fYabli:s> 
A\'&rage Trade 
RitCeivOlll~ ;(Ope,1niJ Tm:!t1 
Rea.ilvatile,s.C!oslng Trade 
Rcc:icivabll:$)12 

7 Trade Payat>tn Tumovtr Ratio = 
(PurchesH durir)g ttve year/ 
Avqr:19♦ Tr.Mf,$ P,1y,1bl$$) 

Avet~e Trade Payallles:(Opl!fling 
Trade P"'°'·;1~ 1i•Clo,sing Trade 
P8yl!Clest,'2 

8 NM Capll al Turnottr RaliO • 
(Revenue From 
OperationsJWortdng Capffal) 

wo~ing Cilpill!l.:CurM,t ~ ts, 
Ctll'renl Ll.abi'11es. 
(Corren! Uabiilits. =Total etnenl 
llabili!!~l .\181L«l!Ses Ol l'IOll • 

cmem borrowings) 

• Not Profit R:iiti<> = (Not Profit/ 

Ruwnue From 0 pC1'.:it ions) 

10 Return on Capffal EmploY'(i'd = 
(Profit 8efo,e k'l teriKt end T a11/ 
Capitfl Employed) 

Capi!al Etnpkl'(oocEqui!y Shem 
Capil.wf+O!hcr Eqvity+Non C\IIT(lnt 
Borrowil'lgS tCur,enl 
Bonvwings+Otl(erred Tax Uabiliiits. 

STANDALONE AS AT STANDALONE AS AT % CHANGE OURING THE 
31.03-202$ 31.1)3,2024 VEAR 

1.9$ 1,4& 41.27¾ 

0,4$ 0.$0 ·10.46¾ 

4.37 !>.$9 .SS.78¾ 

0 .20 0.3$ ◄7.90¾ 

, ... ~5• •2.S.01'¾ 

fl.41S ll.114; -19.38'¾ 

1.23 4.$1 47.13'¾ 

3.25 1.21 •54.95¾ 

11.81 13.54 ·12.79'¾ 

0.20 0.S2 -36.68¾ 

~y r 
PICCADJLY 

EXPLANA110N FOR MOR.E 
THAN 2$% CHANGE 

Due to increase in o.irrent 
8S5tlt$ ancJ c:lecreeise in 

cutre1'11 liatiilily 

Oue .a lncrea!oe wi 
r1:1p;,1'fTl1cr1t or !)fincipid .:ird 
S1terest .. co~son !O 

intl'eol$e in EBIOT A 

0 !.l(i 10 Increase In ectlet 
ec,,i!ty on ac.counl ol i&We of 
co,ivriio 1fcbtmt\11 tl$ tind 

W8118tlto 

Due to mcrees11 '" .rv~e 
invt--f'llOI)' in Current Year in 

con1pari90n to Ptevlous Ye-. 

Due ti:, oocroose- In ct&dito~. 

Due to ll'ICl(l&$1€! In worki1'19 
capital 

DI.II:! It> in:;ue;tSe in i;~t:11 
effll)loyed 
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11 Retu1n on l rw~stmMt • {Net 
Profit/Capital Ernplo~d) 

1U 4 
Capaal Employed:Eqli-1y Share 
~pit..11"'01hur E<i_uity.,NQn C11m:r11 
so,ro,..,1ngs•Curren1 
Bomw,ings,1,D~rred TilXl iabililie:s 

27,01 .$3.95¾ 

~y r 
PICCADJLY 

Due to increase in Ci,IJlitsl 
e~loyecl 
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f+t 
f>JCCADILY 

Notes to the Standalone Financial Statements (Note-48) 

1. Corporate Information 

Piccadily Agro Industries Limited (CIN No.: L011 15HR1994PLC032244) ('the Company') is a public limited 
company incorporated in India. The Company is incorporated with an aim to provide boost to state industry 
by establishing an eco-friendly sugar mill in the year 1996 and distillery in 2007 at Village Bhadson, Umri­
lndri Road, Kamal (Haryana). The financial statements have been approved by Board of Directors in their 
board meeting dated May 20, 2025. 

It manufactures White Crystal Sugar from Sugar cane cultivated in the surrounding rural areas and 
Rectified Spirit, Carbon dioxide Gas, Extra Neutral Alcohol (ENA) from Molasses/ Rice / Wheat, Malt, Pet. 

2. Statement of Compliance with IND AS 
These standalone financial statements have been prepared in accordance with the Indian Accounting 
Standards (referred to as "Ind AS") as prescribed under section 133 of the Companies Act, 2013 read with 
Companies {Indian Accounting Standards) Rules as amended from time to time. 

3. Basis of Preparation 

These standalone financial statements have been prepared on historical cost basis, except for certain 
financial instruments and defined benefit plans which are measured at fair value or amortized cost at the 
end of each reporting period. Historical cost is generally based on the fair value of the consideration given 
in exchange for goods and services. Fair value is the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date. All assets 
and liabilities have been classified as current and non-current as per the Company's normal operating 
cycle. Based on lhe nature of services rendered to customers and time elapsed between deployment of 
resources and the realization in cash and cash equivalents of the consideration for such services rendered, 
the Company has considered an operating cycle of 12 months. The statement of cash flows have been 
prepared under indirect method. These standalone financial statements have been prepared in Indian 
Rupee (~) which is the functional currency of the Company. Foreign currency transactions are recorded at 
exchange rates prevailing on the date of the transaction. Foreign currency denominated monetary assets 
and liabilities are retranslated al lhe exchange rate prevailing on the balance sheet dale and exchange 
gains and losses arising on settlement and restatement are recognized in the statement of profit and loss 

4. Going Concern 

The Board of Directors have considered the financial position of the Company as at 31" March, 2025 and 
projected cash flows and financial performance of the Company for at least twelve months from the date of 
approval of these financial statements as well as planned cost and cash improvement actions, and believe 
that the plan for sustained profitability remains on course. 

The board of directors have taken actions to ensure that appropriate long-term cash resources are in place 
at the date of signing the accounts to fund the Company's operations. 

5. Use of estimates 
The preparation of standalone financial statements in conformity with Ind AS requires the Management 
to make estimate and assumptions that affect the reported amount of assets and liabilities as at the 
Balance Sheet date, reported amount of revenue and expenses for the year and disclosures of 
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contingent liabilities as at the Balance Sheet date. The estimates and assumptions used in the 
accompanying financial statements are based upon the Management's evaluation of the relevant facts 
and circumstances as al the date of the financial statements. Actual results could differ from these 

estimates. Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to 
accounting estimates, if any, are recognized in the year in which the estimates are revised and in any 

future years if the revision effects such periods. 

Also key sources of estimation uncertainty is mentioned below: 

i) Useful lives ol property, plant and equipment and intangible assets: 
As described in the significant accounting policy, the Company reviews the estimated useful lives of 
property, plant and equipment and intangible assets at the end of each reporting period. 

ii) The fair value measurements and valuation processes: 
Some of the Company's assets and liabilities are measured at fair value for financial reporting 

purposes. In estimating the fair value of an asset or liability, the Company uses market-observable data 
lo lhe extent it is available. Where level 1 input are not available, lhe Company engages third party 
valuers, where required, to perform the valuation. Information about the valuation techniques and 

inputs, used in determining the fair value of various assets, liabilities are disclosed in notes to 

standalone financial statements. 

6. Significant Accounting Policies 

a) Property, Plant and Equipment 

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated 
impairment loss, if any. Cost of acquisition or construction is inclusive of freight, duties, taxes, other directly 
attributable incidental expenses and gains or losses on effective portion of cash flow hedges related to 
purchase in foreign currency and interest on loans attributable to the acquisition or construction of assets 
up to the date of commissioning of assets. 

The Company is following straight line method of depreciation in respect of buildings, plant and equipment 
and other assets. 

Depreciation on all tangible assets is provided on the basis of estimated useful life and residual value 
determined by the management based on a technical evaluation considering nature ol asset, past 
experience, estimated usage of the asset, vendo~s advice etc., which coincides with the useful life as 
prescribed under Schedule 11 of the Companies Act 2013 except for certain items of Plant and Equipment. 

i) Estimated Useful Lives: 

FACTORY BUILDING 30 Years 

ADMINISTRATIVE BUILDING 30 years 

PLANT & MACHINERY 15 years 
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FURNITURE & FIXTURE 10 Years 

COMPUTERS - 3 Years -
OFFICE EQUIPMENTS 5 Years 

VEHICLES 10 Years 
~ -
(ii) Estimated residual value: 

The Estimated residual value of assets other than Land is taken as 5% of its original cost. 

Depreciation is calculated on a pro-rata basis from the date of addttions. On assets sold, discarded etc. 
during the year, depreciation is provided up to the date of sale/discard. 

b) Capital work-in-progress: 

Capital work-in-progress are carried at cost. comprising direct cost, related incidental expenses and 
attributable borrowing cost, less impairment losses if any. 

c) Inventories: 

Inventories are valued as follows: Raw materials, stores and spares, Material in transit and packing 
materials Valued at lower of cost and net realizable value. However, materials and other items held for use 
in the production of inventories are not written down below cost if the finished products in which they will be 
incorporated are expected to be sold at or above cost. Cost is determined on FIFO Basis. Finished goods 
Valued at lower of cost and net realizable value. Cost includes direct materials, labour and a proportion of 
manufacturing overheads based on normal operating capacity. Work-in-process Valued at lower or cost 
and net realizable value up to estimated stage of process. Cost includes direct materials, labour and a 
proportion of manufacturing overheads based on normal operating capacity. 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. By-products are valued at Net realizable value. 

d) Revenue recognition: 

Revenue is recognized to the extent it is probable that the economic benefits will flow to the Company and 
the revenue can be reliably measured, regardless of when the payment is being made. Revenue from sale 
of goods is recognized when the significant risks and rewards of ownership or the goods are transferred to 
the customer and is stated net or trade discounts, sales returns. Effective from April 1, 2018, the Company 
has applied Ind AS 115 which establishes a comprehensive framework for determining whether, how much 
and when revenue is to be recognized. Revenue includes excise duty however, sales tax/ value added tax 
(VAT)/Goods and Services Tax (GST) is not received by the company on its own account. Rather, it is tax 
collected on value added to the commodity by the seller on behalf of the government. Accordingly, it is 
excluded from revenue. Income against claims of the company, viz., export incentives, insurance claims, 
etc., Is recognized on accrual/right to receive basis. 

e) Other revenue streams 

Interest Income 
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For all debt instruments measured either at amortized cost or al fair value through other comprehensive 
income, interest income is recorded using the effective interest rate {EIR). EIR is the rate that exactly 
discounts the estimated fulure cash payments or receipts over the expected life of the financial instrument 
or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the 
amortized cost of a financial liability. When calculating the effective interest rate, the Company estimates 
the expected cash flows by considering all the contractual terms of the financial inslrumenl(for example, 
prepayment, extension, call and similar options) but does not consider the expected credit losses. Interest 
income is included in finance income in the statement of profit and loss. 

f) Employee benefi ts 

(i) Defined contribution plans 

Company's contribution paid/payable during the year to provident fund and superannuation fund are 
recognized in the statement of profit and loss. 

(ii) Defined benefit plans 

The liability recognized in respect of gratuity is the present value of defined benefit obligation at the end of 
the reporting period less the fair value of plan assets. where applicable. The defined benefit obligation is 
calculated annually by actuary using the Projected Unit Credit Method. Re-measurement comprising 
actuarial gains and losses and return on plan assets (excluding net interest) are recognized in the other 
comprehensive income for the period in which they occur and is not reclassified to profit or loss. 

(iii) Bonus Plans 

The company recognises a liability and an expense for bonus. The Company recognises a provision where 
contractually obliged or where there is a past practice that has created a constructive obligation. 

(iv) Gratuity 

The Company has defined benefit plans for post-employment benefits in the form of gratuity for Its 
employees in India. Liability for defined benefit plans is provided on the basis of actuarial valuations, as at 
the Balance Sheet date, carried out by an independent actuary. The actuarial valuation method used by 
independent actuary for measuring the liability is the projected unit credit method. 

(v) Long Term Defined Contribution Plan 

The Company has defined contribution plans for post-employment benefits in the form of provident fund, 
employees' state insurance and Labour Welfare Fund. 

g) Fair Vatue Measurement: 

The Company measures financial instruments, such as, investments at fair value at each Balance Sheet 
date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on 
the presumption that the transaction to sell the asset or transfer the liability takes place either: 
• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the asset or liability accessible 
to the Company. 
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All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements 
are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is 
significant to the fair value measurement as a whole: 

·Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
•Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is directly or indirectly observable 
•Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is unobservable 

The management determines the policies and procedures for both recurring fair value measurement and 
disclosure. For the purpose of fair value disclosures. the Company has determined classes of assets and 
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair 
value hierarchy as explained above. 

h) Foreign currency transactions 

The functional currency and the presentation currency of the Company is Indian rupee (~). Transactions in 
foreign currencies are recorded on initial recognition at the exchange rate prevailing on the date of the 
transaction. 

Monetary items (i.e. receivables, payable, loans etc.) denominated in foreign currency are reported using 
the closing exchange rate on each reporting date. 

The exchange difference arising on the settlement of monetary items or on reporting these items at rates 
different from rates at which these were Initially recorded/reported in previous financial statements are 
recognized as income/expense in the period in which they arise except for exchange difference on foreign 
currency borrowings relating to asset under construction for future use, which are included in the cost of 
those assets when they are regarded as an adjustment to interest cost on those foreign currency 
borrowings. 

i) Financial instruments : 

Initial Recognit ion: 

Financial assets and financial liabilities are initially measured at Fair value. Transaction costs that are 
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial 
assets and financial liabilities at lair value through profit or loss) are added to or deducted from the lair 
value or financial asset or financial liabilities, as appropriate. on initial recognition. 

All financial instruments are recognized initially at lair value. Transaction costs that are attributable to the 
acquisition of the financial asset (other than financial assets recorded at fair value through profit or loss) are 
included in the fair value of the financial assets. Purchase or sales or financial assets that require delivery 
of assets within a time frame established by regulation or convention in the market place (regular way 
trade) are recognized on trade date. While, loans and borrowings and payables are recognized net of 
directly attributable transaction costs. 

For the purpose of subsequent measurement, financial instruments of the Company are classified in the 
following categories: non derivative financial assets comprising amortized cost, debt instruments at fair 
value through other comprehensive income (FVTOCI), equity instruments at FVTOCI or fair value through 
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profit and loss account (FVTPL) and non-derivative financial liabilities at amortized cost or FVTPL. The 
classification of financial Instruments depends on the objective of the business model for which it is held. 
Management determines the classification of its financial Instruments at initial recognition. 

Subsequent measurement: 

A. Non-derivative financial instruments 

(I) Financial assets carried at amortized cost 

A financial asset is subsequently measured at amortized cost if it is held in order to collect contractual cash 

flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. 

(ii) Financial assets carried at fair value through other comprehensive income (FVTOCI) 

A financial asset is subsequently measured al fair value through other comprehensive income (FVTOCI) if 

ii is held within a business model whose objective is achieved by both collecting contractual cash flows and 
selling financial assets and the contractual terms of the financial asset give rise on specified dates to cash 
flows that are solely payments of principal and interest on the principal amount outstanding. 

(iii) Financial assets carried at fair value through profit or loss (FVTPL) 

A financial asset which is not classified in any of the above categories are subsequently measured at fair 
value through profit or loss. 

(iv) Financial liabilities 

Financial liabilities are subsequently measured at amortized cost using the effective interest method. For 

trade and other payables maturing within one year from the Balance Sheet date, the carrying amounts 
approximate fair value due to the short maturity or these instruments. 

De-recognition of financial instruments 

The Company derecognizes a financial asset when the contractual rights to the cash flows from the 

financial asset expire or it transfers the financial asset and the transfer qualifies for derecognition under Ind 
AS 109. A financial liability (or a part of a financial liability) is derecognized from the Company's Balance 
Sheet when the obligation specified in the contract is discharged or cancelled or expires. 

j) Impairment: 

At each Balance Sheet date, the Company assesses whether there is any indication that an asset may be 
impaired. If any such indication exists, management estimates the recoverable amount. Recoverable 

amount is higher of an asset's net selling price and value in use. Value in use is the present value of 
estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at 
the end of its useful life. If the carrying amount of the asset exceeds its recoverable amount, an impairment 
loss is recognized in the Profit and Loss Statement to the extent carrying amount exceeds recoverable 

amount. Assessment is also done at each Balance sheet dale as to whether there is any indication that an 
impairment loss recognized for an asset in prior accounting periods may no longer exists or may have 
decreased. 
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i) Financial assets 

The Company recognizes loss allowances using the expected credit loss for lhe financial assets which are 
not measured at fair value through profit or loss. Loss allowance for trade receivables with no significant 
financing component is measured at an amount equal to lifetime expected credit loss. 

ii) Non-financial assets: Tangible and intangible assets 

Property, plant and equipment and intangible assets are evalualed for recoverability whenever Jhere is any 
indication thal their carrying amounts may nol be recoverable. If any such indication exists, lhe recoverable 
amount (i.e. higher of the fair value less cost to sell and the value-in-use) is determined on an individual 
asset basis unless the asset does not generate cash flows that are largely independent of those from other 
assets. In such cases, the recoverable amount is determined for the cash generating unit (CGU) to which 
lhe assel belongs. 

If lhe recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or CGU) is reduced to its recoverable amount. An impairment loss is 
recognized in the statement of profit or toss. The Company review/assess at each reporting date if there is 
any indication that an asset may be impaired 

k) Income taxes 

The Income-tax liability is provided in accordance with the provisions of the Income-tax Act, 1961. Deferred 
income tax assets and liabilities are recognized for all temporary differences arising between the tax bases 
of assets and liabilities and their carrying amounts in the financial statements. Deferred tax assets are 
reviewed at each reporting date and are reduced lo the extent that it is no longer probable that the related 
tax benefit will be realized. 

Income tax and deferred tax are measured on the basis of the tax rates and tax laws enacted or 
substantively enacted at the end of the reporting period and are recognized in profit or loss, except when 
they relate to items that are recognized in other comprehensive income or directly in equity, in which case, 
lhe income lax and deferred tax are also recognized in olher comprehensive income or directly in equity, 
respectively. 

(i) Current Income Tax: 

Current income lax relating lo items recognized outside profit or loss is recognized outside profit or loss 
(either in other comprehensive Income or in equity). Current tax items are recognized in correlation to the 
underlying transaction either in OCI or directly in equity. Management periodically evaluates positions laken 
in the tax returns wllh respect to situations in which applicable tax regulations are subject to inlerpretation 
and establishes provisions where appropriate. Advance taxes and provisions for current income taxes are 
presented in the balance sheel after off-setting advance tax paid. Curren! tax assets and liabilities are 
offset when !here is a legally enforceable right lo set off lhe recognized amount and there is an intention to 
seltle the asset and liability on a net basis. 

(ii)Deferred Tax: 

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and 
liabilities are recognized for deductible and taxable temporary differences arising between the tax base of 
assets and liabiltties and their carrying amount, except when the deferred income lax arises from the initial 
recognition of an asset or liability in a transaction that is nol a business combination and affects neither 
accounting nor taxable profit or loss al lhe time of the transaction. Deferred income tax assets are 
recognized lo the extent that it is probable thal taxable profit will be available against which the deductible 
temporary differences and the carry forward of unused tax credits and unused lax losses can be utilized. 
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The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the 
extent that ii is no longer probable that sufficient taxable profit will be available to allow all or part of the 
deferred income tax asset to be utilized. Deferred tax assets and liabilities are measured using 
substantively enacted tax rates expected to apply to taxable income in the years in which the temporary 
differences are expected to be received or settled. 
Minimum Alternative Tax (MAT) credit is recognized as an asset only when and to the extent there is 
convincing evidence that the Company will pay normal income tax during the specified period. Such asset 
is reviewed at each balance sheet date and the carrying amount of the MAT credit asset is written down to 
the extent their is no longer convincing evidence to the effect that the Company will pay normal income tax 
during the specified period. 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off assets 
against liabilities representing the current tax and where the deferred tax assets and liabilities relate to 
taxes on income levied by the same governing taxation laws. 

t) Provisions and contingent liabilities: 

A provision is recognized when the Company has a present obligation as a result of past event and it is 
probable that an outflow of resources will be required to settle the obligation, in respect of which a reliable 
estimate can be made. These are reviewed at each balance sheet date and adjusted to reflect the current 
best estimates. 
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate 
that reflects, when appropriate, the risks specific to the liability. When discounting is used. the increase in 
the provision due to the passage of time is recognized as a finance cost. 
Contingent 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 obligation 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. Contingent assets are neither recognized nor disclosed 
in the standalone financial statements. 
A contingent liability recognized in a business combination is initially measured at its fair value. 
Subsequently, it is measured at the higher of the amount that would be recognized in accordance with the 
requirements for provisions above or the amount initially recognized less. when appropriate, cumulative 
amortization recognized in accordance with the requirements for revenue recognition. 

m) Earnings per Share: 

Basic earnings per share (EPS) are calculated by dividing the net profit I (loss) after tax for the year 
attributable to equity shareholders by the weighted average number of equity shares outstanding during the 
year. 

Diluted earnings per share is computed by adjusting the number of shares used for basic EPS with the 
weighted average number of shares that could have been issued on the conversion of all dilutive potential 
equity shares. 

Dilutive potential equity shares are deemed converted as of the beginning of the year, unless they have 
been Issued at a later date. The diluted potential equity shares have been adjusted for the proceeds 
receivable had the shares been actually issued at fair value i.e. average market value of outstanding 
shares. 

The number of shares and potentially dilutive shares are adjusted for share splits and bonus shares, as 
appropriate. In calculating diluted earnings per share, the effects of anti-dilutive potential equity shares are 
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ignored. Potential equity shares are anti-dilutive when their conversion to equity shares would increase 
earnings per share or decrease loss per share. 

n) Leases 

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset 
for a period of time in exchange for consideration. 

As per Ind AS 116 each lease component within the contract is accounted as a lease separately from non • 
lease components of the contract and the consideration in the contract is allocated to each lease 
component on the basis of the relative stand-alone price of the lease component and the aggregate stand• 
alone price of the non-lease components. A right-of-use asset representing its right to use the underlying 
asset for the lease tenn at the lease commencement date is recognized. The oost of the right-of-use asset 
measured at inception shall oomprise of the amount of the initial measurement of the lease liability adjusted 
for any lease payments made at or before the oommencement date less any lease incentives received, 
plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and 
removing the underlying asset or restoring the underlying asset or site on which it is located. The right-of­
use assets is subsequently measured at cost less any accumulated depreciation, accumulated impairment 
losses, if any and adjusted for any remeasurement or the lease liability. The right-of-use assets is 
depreciated using the straight-line method from the commencement date over the shor1er of lease term or 
useful life of right-of-use asset. The eslimated useful lives of right-of-use assets are detennined on the 
same basis as those or property, plant and equipment. Right-of-use assets are tested for impainnent 
whenever there is any indication that their carrying amounts may not be recoverable. Impairment loss, if 
any, is recognized in the statement of profrt and loss. 

The lease liability is measured at the present value of the lease payments that are not paid at the 
commencement date of the lease. The lease payments are discounted using the interest rate implicit in the 
lease, if that rate can be readily determined. If that rate cannot be readily determined, the inc-remental 
borrowing rate is used. 

The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the 
lease liability, reducing the carrying amount to reflect the lease payments made and remeasuring the 
carrying amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed 
lease payments. The amount of the re-measurement of lease liability due to modification is recognized as 
an adjustment to the right-of-use asset and statement of profit and loss depending upon the nature of 
modification. Where the carrying amount of the right-of-use asset is reduced to zero and there is a further 
reduction in the 
measurement of the lease liability, the Company recognizes any remaining amount of the re-measurement 
in statement of profit and loss. 

Company as a lessee: 

The Company has elected not to apply the requ irements of Ind AS 116 Leases on short- term leases of all 
assets that have a lease tenn of 12 months or less and leases for which the underlying asset is of low 
value. The lease payments associated with these leases are recognized as an expense on a straight-line 
basis over the lease tenn. 

o) Borrowing Costs 

General and specific borrowing costs that are directly attributable to the acquisition, construction or 
production of a qualifying asset are capitalized during the period of time that is required to complete and 
prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a 
substantial period of time to get ready for their intended use or sale. Investment inoome earned on the 
temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted 

ANNVALRf:POiIT N202A-·2!l f-------------------------------------1220 



f+t 
f>JCCADILY 

from the borrowing costs eligible for capitalization. Other borrowing costs are expensed in the period in 
which they are incurred. 

p) Government Grants 

Grants from the government are recognized at their fair value where there is a reasonable assurance that 
the grant will be received and the Company will comply with all attached conditions. Government grants 
relating to income are deferred and recognized in the profit or loss over the period necessary to match 
them with the costs that they are intended to compensate and presented within other income. Government 
grants relating to the purchase of property, plant and equipment are included in non-current liabilities as 
deferred income and are credited to profrt or loss on a straight-line basis over the expected lives of the 
related assets and presented within other income. 

During the year in accordance with IND AS 20, the subsidy has been accounted for as income in the period 
to which it pertains, despite the actual receipt being deferred to a subsequent financial year. The 
recognition is based on reasonable assurance that the grant conditions have been met and the amount will 
be received. 

q) Provisions 

Provisions for claims including litigations are recognized when the Company has a present obligation as a 
result of past events, in the year when it is established by way of orders of court or government notifications 
etc. that it is probable that an outnow of resources ,viii be required to settle the obligations and the amount 
can be reasonably estimated. The provision including any subsequent adjustments are accounted for in the 
same expenditure line item to which the claim pertains. 

r) Employee Stock Options (ESOP'S) 

The Company has implemented an Employee Stock Option Plan (ESOP) to attract, retain, and motivate 
employees by offering them an opportunity to participate In the equity ownership of the Company. Under 
the ESOP scheme, eligible employees are granted options that vest over a defined period, subject to 
continued employment and other oonditions as specified in the plan. 

In accordance with the requirements of Ind AS 102 - Share-based Payment, the Company measures the 
fair value of the options granted on the date of grant and recognizes it as an employee compensation 
expense over the vesting period. During the financial year. the Company granted 2,35,045 stock options to 
eligible employees. Based on the fair value of these options on the grant date, the Company has 
recognized an employee benefit expense of ~1 .50 crore in the Statement of Profit and Loss. This expense 
is allocated over the respective vesting period, and the amount recognized during the year reflects the 
portion attributable to the current year. 

s) Instruments Classified as Equity in Nature 

The Company classifies certain financial instruments as equity in nature in accordance with the principles 
laid down under Ind AS 32 - Financial Instruments: Presentation, where such instruments do not contain 
any contractual obligation to deliver cash or another financial asset and are mandatorily convertible into a 
fixed number of equity shares. These instruments are presented under "Other Equity" in the financial 
statements.The Company has issued financial instruments during the year which, in accordance with the 
principles laid down under Ind AS 32 - Financial Instruments: Presentation, have been classified as equity 
instruments. These instruments are non-redeemable, mandatorily convertible, and do not involve any 
contractual obligation to deliver cash or other financial assets, thereby meeting the conditions for 
classification as equity. 
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Compulsorily Convertible Debentures (CCDs) - The Company accounts for Compulsorily 
Convertible Debentures (CCDs) as equity instruments where the terms of the issue specify 
mandatory conversion into a fixed number of equity shares after a specified period, with no option 
for redemption in cash. Even though the CCDs carry a fixed rate of interest, the interest does not 
result in a contractual obligation for cash payment. Accordingly, the proceeds from such CCDs are 
classified under "Other Equity - Instruments entirely equity in nature." Interest accrued on these 
instruments is recognized in the Statement of Profit and Loss as a finance cost, with a 
corresponding credit to Other Equity. 

Compulsorily Convertible Warrants (CCWs)- The Company issues Compulsorily Convertible 
Warrants (CCWs) which entitle the holder to subscribe to a fixed number of equity shares upon 
conversion, with no repayment or redemption feature. As the conversion is mandatory and there is 
no obligation to deliver cash or another financial asset, these instruments are classified as equity. 
The amount received on issuance of such CCWs is accounted for under "Other Equity -
Instruments entirely equity in nature," in line with the requirements of Ind AS 32. 

t) Use of estimates 

The preparation of these financial statements in conformity with the recognition and measurement 
principles ol Ind AS requires the management of the Company to make estimates and assumptions that 
affect the reported balances of asset and liabilities, disclosures relating to contingent liabilities as at the 
date of the financial statements and the reported amounts of Income and expense for the period presented. 

Estimates and undenying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which estimates are revised if the revision affects only that period 
or in the period of the revision and future periods if the revision affects both current and future periods. 

The following are the key assumptions concerning the future, and other sources of estimation uncertainty at 
the end of the reporting period that may have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities in future are: 

i) Useful lives and residual value of property, plant and equipment: Useful life and residual value are 
determined by the management based on a technical evaluation considering nature of asset, past 
experience, estimated usage of the asset. vendor's advice etc and same is reviewed at each financial year 
end. 

ii) Deferred tax assets: The Company reviews the carrying amount of deferred tax assets including MAT 
credit at the end of each reporting period and reduces to the extent that it is no longer probable that 
sufficient taxable profits will be available to allow all or part of the asset to be recovered. 

iii) Revenue: 

The Company's contracts with customers could include promises to transfer multiple products and services 
to a customer. The Company assesses the products / services promised in a contract and identify distinct 
performance obligations in the contract. Identification of distinct performance obligation involves judgment 
to determine the deliverables and the ability of the customer to benefit independently from such 
deliverables. 

• Judgment is also required to determine the transaction price for the contract and to ascribe the transaction 
price to each distinct performance obligation. The transaction price could be either a fixed amount of 
customer consideration or variable consideration with elements such as volume discounts, service level 
credits, performance bonuses, price concessions and incentives. The transaction price is also adjusted for 
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the effects of the time value of money if the contract includes a significant financing component. Any 
consideration payable to the customer is adjusted to the transaction price, unless it is a payment for a 
distinct product or service from the customer. The estimated amount of variable consideration is adjusted in 
the transaction price only to the extent that it is highly probable that a significant reversal in the amount of 
cumulative revenue recognized will not occur and iS reassessed at the end of each reporting period. The 
Company allocates the elements of variable considerations to all the performance obligations of the 
contract unless there is observable evidence that they pertain to one or more distinct performance 
obligations. 

• The Company exercises judgment in determining whether the performance obligation is satisfied at a 
point in time or over a period of time. The Company considers indicators such as how customer consumes 
benefits as services are rendered or who controls the asset as it is being created or existence of 
enforceable right to payment for perfomiance to date and alternate use of such product or service, transfer 
of significant risks and rewards to the customer, acceptance of delivery by the customer, etc. 

• Revenue for fixed-price contract is recognized using percentage-of completion method. The Company 
uses judgment to estimate the future cost-to-completion of the contracts which is used to determine the 
degree of completion of the performance obligation. 
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We have audited the accompanying Consolidated financial strtcments ofM/s Piccadily Agro Industries Limited (hereinafter 
rcfcmxl lo as "ilic Holding Company''), and its subsidiaries (Holding Company and its subsidiaries togcthcr referred to as "the 
Group"), its associate companies which comprise the Consolidated Balance Sheet as m March 31, 2025, the C...onsolidated 
Statement of Profit & Los.< (including Other Comprehensive Income), the Consolidated Cash f low Strtemcnt, the 
Consolidated Statement of Changes in Equity for the year d1cn ended, and a swnmary of significant accounting policies and 
other explanatory infom1ation (hereinafter referred to as '"the Consolidated financiaJ statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated 
Fin3.Jtcial Statements give the information required by the Act in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted in India, of the consolidated state of affairs of the Group and its 
associates as at 31st March, 2025, and their consolidated profit, consol idatcd cotal comprehensive income, their consolidated 
cash flows and consolidated statement of changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statement< in accordance with the Standards on Auditing (SA.<) specified 
under Section 143(10) of the Act. Our responsibilities under those Standards arc further described in the Auditor'., 

Responsibiliries for rhe Audit of the Consolidared Financial Statemenrs section of our report. Weare independent of the Group 
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAJ) together with the 

independence requirement~ that are relevant to our audit of the consolidated financial statements u.ndc:rthe provisions oftheAct 
and the Rules made there under, and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the JCAl's Code of Ethics. We believe that the audit evidence-we have obtained is sufficient and appropriate to provide a 
ba~is for our audit opinion on thecOrL~lidatcd financial statement~. 

Key Audit Matters 

Key audit matters. arc those matters that,. in our professional judgment~ were of most significance in our audit of the financial 
statcmenL~ of the current period. These matters were addressed in the context of ow audit of the financial statcment.~as a whole, 
and in fom1ing our opinion thereon, and we do not provide a separate opinion on these matters. We have dctcm1ined that there 
are no key audit matters to be communicated in our report. 

Other Information 

The Holding Company's Management and Board of Directors is re.sponsible for the preparation of the other information. The 
other infonnation comprises the infom1ation included in the Management Discussion and Analysis, Board's Report including 
Anncxurc to Board's Report, Corporate Governance and Shareholde(s Information, but docs not include the (',0nsolidated 

financial statcm~tt~andour auditor's report thereon. The Holding Company's annuaJ rcpon is expected to be made available to 
us after the date of this auditor's rcpon 

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

"In connection with our aucfo of the COrL~lidated financial statements, our responsibility is to read the other information when it 

becomes available and, in doing so, consider whether the other information is materially inconsistent with the Con.~lidated 
financial statement~ or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated. 
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Management's Responsibility for the "F1nanciaJ State,ment, 

The Holding Company's Board of Directors cs responsible for the matters stated in section 134{5) of the Act with respect to 

preparation of these consolidated financial statements that give a true and fair view of the consolidated financial position. 

Coa"iOlidated financial Performance, COrL<iOlidatcd TotaJ Comprehensive income, Consolidated Changes in Equity and 

Consolidated Cash flows of the Group in accordance with the Ind AS and other accounting principles generally accepted in 
India. The rcspccrivc Board of Directors of the companies included in the Group arc responsible for maintenance of the 

adequate accounting records in accordance with Lhc provisions of the Act for safeguarding the assets of the Group and for 

preventing and dctocting fraud~ and other Irregularities; scloc:tion and application of appropriate accounting policies; making 

judgments and estimates that arc 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 consolidated financial statements that g·ivc a true and fair view and arc free 

from material misstatement. whether due to fraud or error. 

In preparing the consolidated financial statements~ the respective Board of Oiroctors of the companies included in the Group are 

responsible for a'iSCSsing d1c Group's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and u.~ing the going concern ba.~is of accounting unless management either intend~ to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 

The res_pcctive Board of Directors of the companies included in the Group arc also responsible for overseeing the financial 

n:porting proccs., of each company. 

Auditor's Responsibilities for the Aud.it of the Consolidated Financial Statements 

Our objectives arc to obtain rca,;onable assurance about whether the consolidated financial statemcnt'i as a whole arc free from 
material misstatement., whcthcr due to fraud or error, and to is.c;lle an auditor's report that includes ow opinion. Reasonable 
asswancc isa high level ofassurancc, 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 andarccousidcrcd material if, individually or 
in the aggregate, they could rea.,;onably be expected to influence the economic decisions of users taken on the basis oftJtcsc 
Con.,;olidatcd financial statcmcnL~. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain pmfc~ional skepticism 
throughoutthcaudit. We also: 

• Identify and assess the risks of material misstatement of the C..onsolidated financial statcmenLc;, whether due to fraud 
or error. design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appmpriatcto provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, a'i fraud may involve collusion, forgery, intentional omis."'iions, 
misrepresentations, or the override ofintcrnaJ control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that arc 
appropriate in the circumstances. Under soction 143(3)(i) of the Act, we arc also responsible for expressing our 
opinion on whether the Group and it~ associates have adequate internal financial controls system in place and the 
operating clfectivcncss of such controls. 

• Evaluate the appropriateness of accounting policies used and the rcasonablencs.'i of accounting estimates and related 
disclosures made by management and board of directors. 

• Conclude on the appropriateness of management and board of director's use of the going concern basis of accounting 
and, based on the audit evidence obtained. whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the ability of the Group to continue as a going concern. (fwcconcludc that a material 
uncertainty exist<;, we arc rcxiu.ired to draw attention in our auditor's report to the related disclosures in the 
Consolidated financial statement~ or, if such disclosures arc inadequate, to modify our opinion. Our conclusions arc 
based on the audit evidence obtained up to the date of our auditor's rcporL However. future events or conditions may 
cause the Group to c.casc to continue as a going concern. 
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• Evaluate. the over.ill presentation. strucmre and content of the consolidated finandaJ s tatemt"ntS, including th~ 

disclosurts. and whether the consolidated financial sunemeu1s represent 1he underlying lronsnc1ions ond events in o 

manner that achicwes fair presentation. 

Matcrinlity is the mugnitudc of mis.statc.~mcnts in the consolidated financial .statements that, individually or in 

aggregate. makes it probable lhal the economic decisions of a reasonably knowledgeable user of the fioancial 

Shltemen1s may be influencc-d. We considerqunn1i1.alive materioli1y and quali1ath1e factors in (i) planning the scope of 

our audit work and in evaluating the rcsulls of our work: and (ii) to evaluate the effect of any identified misstatements 

io the financial s:ratcmeots. 

We cornmunic.a1e wi1h those charged with go\lernanc.e regarding. among other maners, the planned ~cope and I irning of tbe 
audit and significant aodit fiudiog.c;. including any significAnt deficiencies in lmcrnal comrol llrn1 we identify durit1g our !\t1dit. 

We also provide those charged wi1b govenu:111ce with a s1mernen1 1ha1 we have complied ,vitb releva01 ethic-ol requiremems 
regurding iadc:pcnJcm:c:. ::ind to communi<,'.::llc with lhem all relat-ionships und other m::Hrttrs tluu may .ret1son~1bly be 1hough1 lo 
beur on our indepcnckm:e, and where applic~ble. rclah:<l safeguards. 

From 1hc mSUcrs communic.·:uctl wilh those churgc.'d with govcnrnncc. we determine those maUcn- thal were or most 
s ignificance in lhe ~udil of the consolidlHcd financial sh'llcmentsofthcc\lrrcnt period and arc therefore the key audit ma Hers. We 
describe these matters in our auditor's report unkss 1~1w or regulation precludes pllblic disclosure about the matter or when, in 
extremely rare circumstancc.-.s~ we dctem1inc that ~1 matter should not be communicated ia our report because the :1dversc 
consequences of doing so would reasonably be expected to outweigh th~ pub I ic interest benefits of sm.·.h communication. 

Other Matters 

We djd nOl audit t.hc financial statements of I subsidiary which is located outside India whose financial stalcme11ts and Olhcr 

financhiJ infonnation have been pn:pan:J in uccorJnnc~ w•ith uccounting principks generally acccph;:d in their respeclivc 

country, whose f inancial Statemcntsrefl,ctTotal AssetsofRs. 1935.77 lokhs, total revenue of Rs. Niland total netprofit/(loss) 

after tax of Rs { 195.35 1..ak.hs) for tbe year end(."(( 31.03.2025 respectivtly, as consitktc::d 1n che consoli<latcd financial 

statements. 

Our opinion on 1he Coosolidal~J Fimmdal s1at1:ments is nol modifo.:<l in respci;t of the i1bov1: mau~rs wit..h n..'$pwt 10 our 

relianc.e on the work done and the repons of the other audirors and the FinanciaJ Results cenified hy the Board of Directors. 

Report on Other Legal and Regulatory Requirements 

I. As required by section 143 (3) of the Act. we report that 

(a) We have sought and obtaine.d all the in formation and explanations which to the best of our knowledge and belief were 
necessary for the purpose of our audit. 

(b) ht our opinion, proper hooks of account as required by law have been kept by the Group so far as it appe--..irs from our 
examination of those books; 

(c) The Comiolldatcd Balance Sheet. the Consolidated Statement of Profit and Los..s (including Other Comprehensive. 
Income). thQ Consolidated Ca.sh Flow Statement and Coosolidated Stnlemcnt of Changes in Eq_uilydealt wilh by this R c po r i 
arc in agreement witl1 the relevant books of account inainmined for the pur1')ose of preparation of the 
con,.c;olidated financial smtements. 

(d) J.n our opiniotl, the aforesaid <..-Onsolidaied Finan~ial sca1emerus comply with the lndia1) Accounting Standards 
$pccified under section 133 ofthcA..:1. read with Rule 7 of the Companies (Acc.oun1s) Rules, 2014. 

(e) Wi1h rcspecl 1.0 the adequacy of the in1cmal finnnc.ial controls ov~r finaocitll reporting and the operating cffeclivcrle-SS 
of such controls; refer to our separate Rcpor1 in "Annexurc A" whjch is based ou the aoditor's reports of lhc Group, itS 
subsidiary rind ossocia1e companies. Our repor1 expresses an unmodified opinion on lh~ adequacy and ope~niog ~tl¢cliwucss 
of Ille Group's internal nnancial controls over financial repor1ing. 
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(f) With respect to the adequacy of the internal financial controls over financial reporting and the operating elfcctivcncss 
of such controls; refer to our separate Rcpon in" AnncxureA ~ whfoh is based on the auWtor's reports of the Group~ it,; 

subsidiary and associate companies. Our rcpon expresses an unmodified opinion on the adequacy and operating 
cff cctivcncss of the Group's internal financial controls over fin11Jtcial reporting.. 

(g) With respect to the other matters to be included in the Auditor's Report in accordance with the requirements of section 
J 97(16) oftheAct, as amended: 

In our opinion and to the best of our information and according to the explanations given to tL~. lhc remuneration paid by the 
Group to it,; directors during the year is in accordance with the provisions of section 197 ofthcAct. 

(h) With respect to the other matters to be included in the Auditors Report in accordance with Ruic 11 of the Companies 
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to 
u.o;: 

1. lbe Group has disclosed the impact of pending litigations on iLc; financial position in its C'.onsolidatcd financial 
staterncnLs Refer Note33 to the Consolidated Ind AS financial statcmcnls: 

ii. 'The Group and its associate did not have any material foreseeable losses on long-term 
contract.c; incfudingdcrivativcconrracts. 

iii. 'There ha.~ been no delay in transferring amounts and equity shares, required to be transferred, to the Investor 
Education and Protection fund bytJ1cGroup. 

iv. The Management has represented that, to the best of its knowledge and belief, no funds (which arc material either 
individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share 

premium or any othcrsouroes or kind of fund~) by the Group to or in any other person or entity, including foreign entity 
("Intermediaries"), with the undcrstanding, whether recorded in writing or otherwise, that the lntcm1ediary shall, 
whether, directly or indirecdy lend or invest in other persons or entities identified in any manner what~vcr by or on 
behalf of the Group iUltimatc Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 

Beneficiaries; 
v. The Management has represented, that, to the best of its knowledge and belief, no funds (which arc material either 

individually or in the aggregate) have been recei,•cd by the Group from any person or entity, including foreign entity 
("funding Parties"), with the understanding, whether recorded in writing orotherwise, that the Group shall, whcihcr, 

din::ctly or indirectly, lend or invest in other persons or entiti~ identified in any manner wha.t~ver by or on behalf of 
the fw1ding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf oftbc Ultimate 
Beneficiaries; 

vi. Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing 
has come 10 our notice that has caused us to believe that the representations undcrsub-clau.<e (i)and (ii) of Ruic 11 (c). 

vii. The reporting under Rule 11 (g) of the (',ampanics (Audit and Auditors) Rules, 2014 is applicable from I April 2023. 

Ba,;cd on our examination which included test checks, the Company has used accounting softwares. for maintaining it~ 
books ofaccount, which have a feature ofrccordingaudit trail (edit log) facility and the san1c has operated throughout 
the year for all relevant transactions recorded in the ncspcctivc software. Further, for the periods audit trail (edit log) 

facility was enabled and operated throughout the year for the respective accounting software, we did not come across 
ony instanccofthcaudittrail feature being tampered with. 
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viii. The group has not declared or paid any dividend during the year in con rravention of the provisions of section 123 of 
the Companies Act, 20 J 3. 

2. With respecttothematterto be included in theAuditor's ReportunderSection 197( 16) of the Act: 

lnouropinion andaccordingto the i.nfonnation andexplanationsgiventous, tl1e remuneration paid during tl1ecurrent year 

by the Holding Company to its directors is in accordance with the provisions of Section J 97 of tlie Act. TI1e 

remuneration paid to any director byilie Holding Company is not in excess of the limit laid down under Section 197 of 

tl1e Act. The subsidiary companies incorporated in India have not paid any remuneration to its directors during the 

year. The Ministry of Corporate Affairs has not prescribed other detail~ under Section 197(16) of the Act which are 

required to be commented upon byus. 

Date: May 20, 2025 
Place: Gumgram 
UDI : 255 13236BMJPJT3 161 

For JAJ & ASSOCIATES 
Chartered Accountants 

(Rcgd No.:001361N) 

Sd/~ 
Krishan Mangawa 

Partner 

Membership o. : 513236 
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Annexure "A" to theAudit Report 

(Referred to in paragraph I ( f) under 'Report on Other Legal and Regulatory Re<juircmcnLs' section of our report to the 
McmbcrsofPiccadily Agro Industries Limited of even dale). 

Report on the Internal F"manciaJ Controls Over Financial Reporting underClau.se 

(i) of Sub-section 3 of Section 143 of theCompaniesAct,2013 ("tbeAct") 

Opinion 

In conjunction with our audit of the consolidated financial stalcmcnLs ofthcGroupasof and for the year ended March 31 , 

2025, we have audited the internal financial controls over financial reporting of PICCADILY AGRO lNDUSTRfES 

LfMITED (hereinafter referred to as "The Holding C,empany") and one associate e<>mpany, which arc companies 

incorporated in lndia,as oflhatdatc. 

Reporting under c lause (i) of sub section 3 of Section 143 of the Act in respect oflhc ade<joacy of the internal financial 
con(rols w ith reference to consolidated financial statement~ is not applicable to one subsidiary incorporated in India 

namely SCX TREES DRINKS PRIVATE LIMITED, pursuant to MCA notification GSR 583(E) dated 13Junc2017. 

In our opinion and lo the best of ourinfonnation and according lo the explanations given to us, the Group~ its ~-ubsidiarics 

and its associate companies have~ in all material rcspccL-c;, an adequate internal financial controls system over financial 

reporting and such internal financial controls over financial reporting were operating effectively as al March 31, 2025, 

based on the internal control over financial reporting criteria established by the respective companies considering the 

essential components of internal control stated in the Guidance Note on Audit of Internal FinanciaJ Controls Over 
Financial Reporting issued by the Institute ofChartcrcdAccountanLsoflndia 

Management's Responsibility for the Internal Financial Controls 

The Boord of Directors of the Group, its subsidiaries and it" associate companies, which arc responsible for establishing 

and maintaining internal financial controls based on the internal control over financiaJ reporting criteria established by 
the Group considering the csscntiaJ components of intcmaJ control stated in the Guidance Note on Audit of Internal 

Financial Controls Ovc-r Financial Reporting issued by the Institute of Chartered AccounlanLs of India ("the ICAr'). 

These responsibilities include the design, implementation and maintenance of adequate intcmaJ financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of it,;; business, including adhc.,-rcncc to 

rcspcclivcGroup's po1icics, the safeguarding of iL'ii assets, the prevention and detection of fraud-.; and errors, the accuracy 

and completeness of the accounting record", and the timely preparation of reliable financial in formation, as required 

under the Companic-sAct, 2013. 

Auditor's Respon.sibility 

Our responsibility is lo ex pres.,;; an opinion on the intemaJ financiaJ controls over financial reporting of the Group, iL" 
subsidiaries and it,;; associates, based on our audit. We conducted our audit in accordance with the Guidance Note on 

Audit oflntcrnal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing as 

specified under section 143(10) of the Companies Act, 2013, lo the extent applicable lo an audit of internal financial 

controls, both applicable to an audit of lnlcmal Financial Controls and, both is.sued by the Jnslilulc of Chartered 
AccountanLs oflndia. Those Standards and the Guidance Note re<Juirc that we comply with ethical re<JUircrncntsand plan 

and JXrform the audit to obtain reasonable a,;;;sur,mcc about whether adequate internal financial controls over financial 

reporting was established and maintained and if such controlsopcrJlcd cff cct.ivcly in aJI material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financiaJ controls 

system over financial reporting and their operating effcctivcncs.."i. Our audit of intcmaJ financial controls over financiaJ 

reporting included obtaining an understanding of internal financiaJ control'i over financiaJ reporting. assessing the risk 

that a matcriaJ weakness exists, and testing and evaluating the dcsit,rn and opcrnting effectiveness of internal control 
basc-d on the asses.sec! risk. The proccdun.-s selected depend on the aud itor's judgment, including the assessment of the 
risks of material mh.--slatcmcnt of the Consol idatcd Financial Statc.,mcnL'i, whether due lo fraud or error. 
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We bel ieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the internal financial controls system over financial reporting of the Group, its subsidiary and its associate Companies. 

Meaning oflnternal Financial Controls Over Financial Reporting 

A Group 's internal financial control over financial reporting is a process designed to provide reasonable assurance 

regarding the reliability o f financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A Group's internal financial control over financial reporting 

includes those policies and procedures that {I) pertain to the maintenance ofrecords that, in reasonable detail, accurately 

and fairly retlect the transactions and dispositions of the assets of the Group; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally 

accepted accounting principles, and that receipts and expenditures of the Group are being made only in accordance with 
authorizations of management and directors of the Group; and (3) provide reasonable assurance regarding prevention or 

timely detection of unauthorized acquisition, use, or disposition of the Group's assets that could have a material effect on 

the financial statements. 

Inherent Limitations oflnternal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of 

collusion or improper management override of controls, material misstatements due to error or fraud may occur and not 
be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods 

are subject to the risk that the internal financial control over financial reporting may become inadequate because of 
changes in conditions, or that the degree of compliance with the policiesorproceduresmaydeteriorate. 

OTHER MATTERS 

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial 
controls over financial reporting with reference to these Consolidated Financial Statements of the Holding Company, in 

so far as it relates to one subsidiary company, and an associate, which are companies incorporated in India, is based on the 

corresponding reports of the auditors of such companies incorporated in 
India. Our opinion is not modified in respect of this matter. 

Date: May 20, 2025 
Place: Gurugram 
UDIN: 25513236BMJPJT3161 

For JAIN & ASSOCIATES 
Chartered Accountants 

(Regd No.:001361N) 

Sd/­
Krishan Mangawa 

Partner 
Membership No.: 513236 
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(.tJ ProWsli:rn 

fQtill �urnmt llablilltla& 

il"OTAI.. EQL!ITY At.ID 11.Jl>IBll.IllES 

I Ndlcs cm l=-n.Jn.::iDI St:.rtemem.s 'l .!I! 
.i.u□11ofl'S RtroRT 
i!i;.li ;pi;:r ar;i::�r.a_-iic rt:iJC!r'l of ll\'C!Jl d 
l'ir;Jf\JAIN & "'S$Cl0.,,T� 

' 04"'Rf�h�tl ."H□UNt,,_ll1'� 
F�� , OUl�t� 

SIii!-
Krlshan �r,eeii/J 
�.rtnerJ 

1 M, N!I.J 5Hi;6 
P1&t�; <::uru&urn 

I Dbl"= 2.o--05-2025 
, UDI�; 25513236�JPtl'3tfil 

Q 

SO!.!PAT!i:irl' a.llAt,IC!; Slt�l AS 0� 3hl f.411rc:h1 111,?5 

N'-0!11 
COl,ISOllD!>,TEOAS AT 

31.00.2�25i 
1 2!.198.1}1 

11,, 20..094.T� 
l �2 
3 0_16 

4 6,02'1.86 
5 a.1.22 

6 .1Jl27.07 

�9.2.0,U·1 

1 '.lll,J:W.47 

� 1�,liB6.IM 
l) 962.14 

10- l.,lM.14-
H 1 8-8.94 
1l 4 . .Cll0.:l4 

. 

55.!52.117 

1., .. _�3;,o 

N� 
C�SQI.JllATW AS· AT 

31.00.21)2!> 

·ia !l..433.$! 
t4 51!,574.90 

H-Jlll8.il3 

1� t4.,llM,ta 
1,$ 162.60 
u 1.,661.77 
1'R �!!4,44 

'1i.AiZZ.9� 

H 6.llH1 
20 !i;.349.�7 
21 1.,{113.32 
22: 1.8il7 .ll3 
2l 4,046.36 
u 171553 

:2M�.f2. 

U4.437.4i 

Sd,1--

I'.<'., ..... ,11apw>! 
l ti�• f F In ;>n<lal !)fth;11 r I 

SIU'-
fa.l'l:�matsene;,1 

({O�l'r/ �fj{!/t 
'N'o AHD19 

PICCADJ Y 

lltrlouM in Lllltli� jli,li!t 
COtlSOUOAl!E!O AS AT 

:n,11J.�i4 
21,"188.72 

4,1e8.18 
8,l!(j 
0.1a 

6.,IIW.61 
11.� 

1,6S2.56 

il3,IJ3'7,41 

j9,&t'J.&l 

13,liS5.1S 
1,.44�.SA 

404.81 
1,1!:la),67 
3,253.19 

.40, 1169. &8 

i'JBD'l',IJ!ij 

CO'NSQl.lDA'TilED.11$ A.T 
31,0:3 . .W.2.4 

9,4l:).� 
24,S31il.� 

:i3Jl71J.8'8 

6,944.0J 

1!1J.r.e 

1,485.ljS 
1,1!3.5.12 

s, 3$1,IMi 

11,235.00 
11 ,1)81.9'3 

657.69 
2,646.17 
5.04.J.75 

19.78 

30,5",1� 

73;907.1)!9 

I Cif' .and on 1:n�hil <JIil-Oard 

Sl:!l\-
H�r,lnd�r �neh choir., 

[M•n�nH P""1::rui 
DIN•(l0U�R9J 

Sill-
Dhar.nendr.i l(l,,<t1;,.r e.str, 

IWllQl>!-!1l11te D�o,j 
DIN; �?g�ia1e 
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PICCADIL Y AGRO INDUSTRIES LIMITED 
REGO.OFFICE: VILLAG E BHADSON, UMRI-INDRI ROAD, KARNAL (HARYANA) 

CONSOLIDATED BALANCE SHEET AS ON 31st March, 2025 
Amount in Lakhs IINRl 

S No. Particula,-,, Note 
CONSOLIDATED AS AT CONSOLIDATED AS AT 

31.03.2025 31.03.2024 
(a) Property Plant & Equipment 1 28,198.01 21,788.72 
(b) Capital Work in Progress 1A 20,094.75 4,188. 18 
(c) Biological assets 2 2.42 9.8-3 
{d) Goodwill 3 0,18 0.18 
{e) Financial assals 

(I) Investments 4 6,024.86 6,060.61 
(ii) Other financial assets 5 37 22 97.32 

(f) Othsr non cunenl assets 6 4,927.07 1,692.56 

Total non-current assets 59,284.51 33,837.41 

2 Current assets 
(a) lnvenlories 7 30,320.47 19,603.80 
(b) Fina11Cial assels 

(i) Trade receivab"es 8 13,686.94 13,655. 18 
(ii) Cash & Cash Equivalenls 9 962.14 1,448.84 
(i•) Olher Ba Balances 10 3,794 14 404.81 
(iv) OUwr financial assels 11 1,988.94 1,703.87 

(c) Other current assels 12 4,400.34 3,253.19 
INTERUNIT BALANCES - -
Total current assets 55,1 52.97 40,069.68 

Total assets 1,14,437 .49 73,907 09 

S No. Particula,-,, Note 
CONSOLIDATED AS AT CONSOLIDATED AS AT 

31.03.2025 31 .03.2.024 

8) EQUITY AND LIABILITIES 

1 £!l.!!.i!:t 
(a) Equity Share Capital 13 9,433.93 9,433.93 
{b) Other Equity 14 58,574 90 24,536 95 

Total equity 68,008.83 33,970.88 

2 t';jfitlJ !iil!CCIDl l.iilaililill 
(a) Financial liabil~ies 

(i) Borrowings 15 14,204.13 5,944.03 
{b) Provisfons 16 162.60 8606 
{c) Delerred tax liab□ l ties (Nell 17 1,661.77 1,485.65 
(d) other non current liabilities 18 594.44 1,835.12 

Total non~ urrent liabilities 16,622.94 9,351.06 

3 Current Llabllltles 
[•) Financial liabilities 

(i) Borrowings 19 16,6 12.51 11,235.80 
(ii) Trade Payables 20 5,349.97 11,081.96 

(iii) Other financial liabilities 21 1,813.32 557.69 
{b) C§ax Liabilities 22 1,807.03 2,646.17 
(c) 01 c mmt liabilities 23 4,046 36 5,043.75 

{d) P vis· s 24 176.53 19.78 

Total current liabil ities 29,805 .72 30,585 .1 5 

TOTAL EQUITY AND LIABILITIES 114 437.49 73 907.09 

Not.es on Flna ndal Sta t@me,nt~ "1"'48 For and Oil b@half of B.oard 

AUOITOR"S REPORT 
As. per our sep,i! rate repon of even date 
FOR JAIN & A5500A= Sdf- Sdf-
CHAR TERED ACCOUNTANTS Natwar 1\ggarwal Harvinder Singh Chopra 
FRN : 01361N !Ch lof Financial Offlcerf (Chairman &. Managirg Director) 

DIN: 00129891 

Sdl-
Krisfo\l n M angawi:I Sdf- Sdf-
(Partner) NlraJ Koma r Sehgal Dharmendra Kuma r Batra 

M. No. : 513236 [Compan~ Se.cmt:arv) (Whol time D lrector) 
Plarn: G1Jrugram M.No.: A8019 DIN: 07947018 
Date: 20-05-2025 
UDIN: 255132369Ml~JT3161 



PICCADJ Y 

P[CC.Mlfl Y AGRO INDUSTRIES UMITED (CIH:L01115l-lR199:4PLC03224') 
SfATEr.U:Nrt o CON30l.lOA:tl:0 PROfff A.MD I.OSS fOFI ltti: PU!lo:D IE!i'Ulal ;mt Ml reli, 2ll26 

Arnoumt in LElkhs jlNR} a,:cept EPS 

SN'o. Partlcul11r!I. N:o!e 
OO'JIIISOLIDATIID AS .A.1' CON,$0:UD\l\'lrED AS AT 

�1.l'.13.2025 M.0$.�24 
I. Re� from operauons. � 88,625.65 S.2:.8'12.46 
U, other lri.oome 2.6 665..13 81.641

Ill. Total lilcomo 8!),280.:77 8ZB9-'.14 

IV. Exp,m!l>l)<!l: 
Cm;t of materia.'\s <i□n6Umed z7· 41,717.10 36.,4-41.i'O 
Change)} F",G, WIFi, 8nd S1oolc-fl-Tn;itle 28 (13,6!}.J 86) (149.i'SJ 
;E,;c:i!;a dUty □n sale of gooot;. 6JUJ:rn 4,,869.fill 
1Employee Bleriefit Expens.e,,. 2)) 4.4�64 a..342.:):). 

Finance costs :ro 2,78.4:7•13 1,572.12 
Deprac:i:llion and arnonizetiorl e:,;pelll5e 31 1,9'46Jl5 1,820.53 

01h _.r e-,p�nse� 32 �.197.09 Zl-.899.1:1, 

Total ei,:pem�e� 75,000..54 'l-1,195.7t 

v. IP;roflt befo1re exceptlon11l l!e1111S sml I.ax. U,2:m..23 11.698.341 

Vt boep!ional it.ems 
f>ir,;;flt (to. s.)<;,11 s:iIe- or ecii¼�S 0,09 2.,931:j.� 

VII. P',r(l<fll llelo,-e !H 14,220.32 '14,637.37 
Villi. Tax11;,:p0n� 

(1) Otir ent 1ax 3,497'.77 3-,S2'7,S7 
{2) oe1errect t.ix 2f<l- 72 1132.67 

IX. Income lex of l?reviol.lS Year 237.68 89.63 

X. IP.rofjt after ta� 10,170.1B 11,037.54) 

Sha� ,ol Prollti(los�) ,In l>,s !1-0�l&te & Joint Ve111ll!rr$ (315.751 (SU5} 

t,f� Pro ii llllrlbut:!tll,;, lo ;,,qt,) l� Sllaroho1�rs of ·tliil 
11),234.43 1°'976.35 Comp11ny 

Other c.o,npr-t!henSi[ve IICOlllll!'I (IOsBj 
{jj I1en-s 1hot w� not be fe-lll�$siliCll to proiil or IO<s�: 
-Re!Til3a.!luramants of dBfaied bane C!Nga.li□n (oot) {154.18! 
-Income Ill� relatin9 to ll;\!,rn. th@\ "'111 �· be nx:•��$iflr:,;1 38 60 -

to profit OI' loss 
{ll) (1erre lhat !l'IIIY. bo;!' rfMJassl lei;l 10 prol]t or s: 
•FOreing eummey 1rarisa'la1ion ififflill!'.!�� rulaling !r, !oRJign Oll"rn.lions 69.32 '32.M 
-lnooma 11;1:,c relaq lo items. tb!lt may ba rec;las.�ifired - -

lo pron1 ,;)I' loss 
Total o!her CCJm,JJrehansive Income (rutt of� (46.05) 32.61 

:c;i, Total eQ.'lnpl'"llhen!i-lv,o- loeo.ne- 10,'18&.38 '1'1,008 . .9<7 

11;.amlngs per eqully ,s,1iare 
,'e:wi>i'!JS i;u �quil)' tr1,m:: 10.85 11.f,7 
-Oiluled EaminQs per eq,llll.l',' share 10,84 11,67 
llolomlJial \l�luc ofe�h �l'iar-e 10.00 10.00 

NOtr.• t,n firaam.r11I.Sl1'tllm¢1'1:< '1 u:!� For ,,114 Qn bllh�tf of l)p;ird 
A.UDlfOl!'S. �ro� 
A!! i,,,r aut "'P••al,e ,.;p,:,;C i,f �""-n da,:,, Sd/- Stll-

�o JAIN (I, OC:IFitcS 
CHAITTEJ!f[} ACOJUNTANlS N�twar�.!l Har.ind!! Si�k Chop a 
F!!fN ;01�1'11 [Chief Fin;,�i.-1 Offiil'!r! [M--slr,;;il>!rn wl 

IXN( 00'129891. 

Sell- Stl/- Sci/-
Kti . ,.,,M�n�� 
[f>artr,er) N..-�.1 li:wnar �etla-,1 OharmEr>lf_ a k{ll'Tl'ilr Bo1!ra 
M. No. : 5'B236 (uM))}alYp' sect"E!tar:yl !WI -time Direetorj 
Pl•� ; Ciil'IU!!''i!!\11 .,, .Q,;A$0l, DIN'; 079470143 
D-ate, 20-C6-2025 
lJ□fN': l5Sl3236BM.IPJB11H 
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r I. 

PICCADIL Y AGRO INDUSTRIES LIMITED (CIN:L01 11 5HR1994PLC032244) 

STATEMENT OF CONSOLIDATED PROFIT AND LOSS FOR THE PERIOD ENDED 31st March, 2025 

Amou nt i n LaKhs (INR) except EPS 

S No. Particulars Note 
CONSOLI DATED AS AT CONSOLIDATED AS AT 

31 .03.2025 31.03.2024 
I. Revenue from operations 25 88.625 65 82 ,812.45 

II. Other Income 26 655.13 81.69 
Ill. Total Income 89,2ao .n 82,894.14 

IV. Expenses: 

Cost of materials oonsumed 27 41,717.10 36,441.70 
Change In F.G, W IP, and Stock-In-Trade 28 (8 ,893 .36) (749.75) 
Excise duty on sale of goods 6,813 .1 5 4 ,869.59 
Employee Benefit Expenses 29 4,494 .84 3,342.23 
Finance costs 30 2,784 ,76 1,572.12 
Depreciation and amortization expense 31 1,946.95 1,820.53 

Other expenses 32 26,197,09 23,899.33 

Total expenses 75,060 .54 71 ,195.76 

V. Profit before exceptional items and tax 14,220.23 11 ,698.38 

VI. Exceptional items 
Profit (Loss) on Sale of Fixed Assets 0 .09 2,938.99 

VII . Profit befo re ta.x 14,220.32 14,637.37 
VIII. Tax expense: 

(1) Current tax 3,497.77 3,327.57 

(2) Deferred tax 214,72 182.67 
IX. lnco e tax of Prev ious Year 237 ,65 89.63 

X. Profit after tax 10,270 ,18 11 ,037.50 

Share of Profitl(L oss) in Associate & Joint Venture (35 ,75) (61 .15) 

Net Profit attributable to equity shareholders of the 
10,234,43 10,976.35 Company 

Oth sr comprehensive income/ (loss) 

(i) Items that will not. be re-classified lo profit or lo-SS: 
-Remeasurements of defined benefit obligation (net) (154 ,18) -
-Income tax relating lo items that will not be reclassi ed 38.80 . 

to profit or loss 

(ii) Items lhal may be re-classified lo profit or loss: -
-Foreing currency transalatlon differenoes relating to for-eign operations 69.32 32.61 

-Income tax relating lo items that may be reclassified - -
to profit or loss 

Total other comprehensive income {net of tax) (46 .05) 32.61 
XI. Total comprehensive Income 10,1 88 .38 11,008.97 

E.arnings per equity share 

-Earnings per equity share 10.85 11 .67 
-Diluted Earnings per equity share 10.84 11 .67 
Nominal Val ue of each share 10.00 10.00 

Notes on lnancial Statements '1-48 For and on behalf of Board 

AUDITOR'S EPORT 
As per ou r separate report of even date 

FOR JAIN & ASSOCIATES 
Sdl- Sdl-

CHARTERED ACCOUNTA TS Natwar Agga rwa I Harvinder Singh Chopra 

FRIii :OB61N (Chief Financial Office r) (Chairman & Ma""9ill!J Director) 
DIN: 00129891 

Sd/- Sdl- Sd/-

Kr ishan Mangawa 
(Pa rtner) Ni raj Ku mar Se hga,I Dharmendra Kumar Batra 

M. o. , S13236 (Company Secreta ry) (Whole-lime Directo r) 
Pia ce : G urugra m M.No. : A8019 01 : 0794 7018 

Date; 20-0 -202 
UDIN: 2.5513236BMJ PJT3l61 



PICCADIL Y AGRO INDUSTRIES LIMITED 
CIN : L01115HR1994PLC032244 

Registered Office : VIII Bhadson, Umri-lndrl Road Teh.lndrl, Dist.Kamal ,Haryana -1 32109 
STATEMENT OF CONSOLIDATED CASH FLOW FOR THE PERIOD 31ST MARCH, 2025 

~y r 
PICCAOJLY 

(Rs. lnlnes) 

For the half yel'lt ended Fot the hlllf ye:u &ndd 
Particulars 31.03,2-0~5 31.03.2024 

AUDITED AUOITEO 

CA~ FlOW FROM OPERATING ACTMTIES: 

PROm AFTER TAX Al«) SHARI: FROM ASSOCIATU= 10,188,38 t0,97~ 

ADJUSTMENTS TO RECOfrfCILE PROm BEFORE TAX TO KET CASH PROVl>ED BY OPERATING 
ACTIVITIES: 

I~ TAX(;HARGEO INM()F'IT ANO L0$$AJC 3.'l'3t>.4~ 3$9.8J 
0£AA£CLATION AA'OM.aRTIZATION 1,9C8.SS 1,8:20.S3 
FINAN<:€ COSTS 2,784.76 1,5i2,12 

1.0$$.ttPROF"fT)ON SAJ.E OF F1)(EO ASSETS (0091 (>-"&'91 
INTEREST iNCOUE RCCCIVCO (506.951 (12.13 
EIArLOYEE S10CK OPTION SCHEr.f:: 149.eli 32.61 
OPERATING PROflT 6UORE WORKING CAPfTAI.CHANGES 18,2!18,1 ,. 
CHANGES IN OPERATNG ASSETS AND l1A81.ITIES: 
TRAOE RECEIVA8LES (317$ (&.712 3,:, 
On-ER RECEIVABLES (4,7d1.ot.J (2.19739 
INV'&JTORY & 61Cl.OGICM. ASSETS (10,70ll'61 (~.60 

PR0Yl$1(1»$ 233,2G 6,$1 
TRAOE ANO OTHER PAYAlltES (1.161110 1.001.27 

CASH GEHERATEO FROM OPERATIOHS 1,867,57 9\f14, .. 

J~-a..,f TAX PND (NET) •.574.56 1,510.72 

N£f CASH fLOW f'ROM OPEAATING ACTIVIT'ES (A. (Z.70U9! ., 
CA~ FlOW FROM IN\l!STWG ACTMTIES: 

~l PURQ-t.\SEIS.A1£ c,: FIX£D ASSE"TS (24,26272) ('2.19151 
CHANGE l'4 AOVA~ICE FOR CAPIT Al GOOOS (3.234.511 (871.81 

NET CHAN'JE IN mves11mfl'$ 35,7S $US 
INTEREST iNCOI.IE RECEIVED S06.9!i ,2.13 

KET CASH FLOW FROM INVESTING ACTIVITES (8) ('2i.~53J .2,996.04 

CASH Fl.OW FROM FINANCING ACTIVITIES: 
PROCEEDS f:R0¼,1 CO},t?ULSORIL Y CONVERTIBLE OEBEN~ES ANO CONVERTIBLE WARRANTS 23,699.89 . 
PROCEEDS FROl.! LONG-TERMBQAROl//'S,I~ 8.260.10 733.69 
1f'IN~NCE OOST tU&4,1G) (1.512.12 
Dfv'06NOS PAID - (189,68 

NET CASH FLOW FROM FMANCING ACTIVITIES (Cl 29. m .2 I ~1.027.11 

NET INCREASE IN CASH ANO CASH EQUll/Al.fHTS (A•B.CJ (486.li! 1.080.1, 

OPENING CASH ANO CASH EQUll/ALEHTS 1.1115.46 335.32 

CI.OSI-IG CASH AHO CA$H EOUIVAI.ENfS 92!1,lfi 1,,415,4,5 

RE100rdllation ol cash and cash e~lva.lani.o as p&r !he Cash 
~ w lil.<11""'1Clll 

Casn and eaSh equlv«erts as pet O'le above oamptlse ot the 
follCMi'll 
CMh .ind~$h \.oquiv*nts 962. 14 1.448,04 
Less. Eam1arkid balances 32.9S 33.39 
Balance as per m tament ot Casi\ flows m .16 1.415.45 

NOleS!. 
1) The above Cash Row S.-.atemer« h8$ bet:n l)l'E'l)8'8d under the 'lrdlretl M,alhod• a, s6< col in U\e lndlan Accourmg 
$1iW'ld~-7 on $1;1.Wm1,'f'!I ol C.l$h F.SOW 
2) Aodl!iOOS Ol llxed asse<s Include nlll\•!irrletll OI Capi181 work"4tlil~SS cil!log I.tie year 
3) Proceeds/(Mpeymaoo or Short-term & LOl'Q· Term borrowi~s ha11e teen shown on ne1 basis. 
') r~"'e Ill bMCke¢S (e.p{iiSl!l'llS c8Stl OillffO' .... Item'~ acllvlHEsS. 

ANNVAL REPOJIT • IY2024•Z5 l----------------------------------------j233 



¢0N$0t.lr>Af!O $TA"ltMlNT O,at.AHGH IN !<IUITY 

.. Eq,,,ity Sl11n• (:,:,piu,I 

EQ11'1yS11,i,oi$ OI INR 10e.KII ;,e,,$1. ~II* 9111,liJt, ~W 

Amouot ll!ILIIAAt 
P11rtlcu1at, Numt>Or Oil tb-s (I~ 

/U lll Af)rll 1,20Zl 1-,4',61.180 9,666..12 
~ ,- r\;,q\Mys1iart1ttll\llll f3.2UOO) (:U..19) 
hl,"1111 • 111 M11fdl31,20t• t.4UU30 9,4193 
O\altgC!$ h•cia1ysrwe<:11f'lt11! . 
8,al;:moo M Ill Mllldt l 1,242S t .43139,llO t ,tll.13 

.. OIMt £qt.II)' 

Atltlbutable lo E1111ltv Shire Hohl11n 
111,_.,Hll'ldSu,illut 

f'IH"lic:I.AlltS 
Socurli:Jtis Robl"oo 

ln,trnnlllnl Olhilr 
C11111IIAI ~ - M i;ttftif ...... C<,mp,.,~t 

Pt•..._.. ....,..,.. 
l 11uitv in N, tu.-. -As ;it 151 Aprl20Zl 1,9(18,6.J 91,22 11.SSU0 

P,oA;(O(~~ 10,916.:JG 
Oi~\llC"tl!l)!lij(h,11~ 1!11,,- (188.68') 
f:o1o:todSl!llfll~ 32.19 
0111(,r<'bl! $M;.fl ltlcOm&'llOl)t) 32.61 
All Al 1111 M• rd'l 2024 1,119&.n 97.21 22,t0t.47 32$1 
f"l'Ol'ilb"~l)ol!'Oef 10,23-Ul 
O!h, Coltil)fllhon5~ Ir,:-• (W,,~J l48,o') 
l!;WO 01 G:w!!pul!;(Jlfy Corn'll!'lltilQ ~11'"4 21.199.8!1 
~ of C,on-pull,triy Corr~l!.lt<,:, wem,r<, 2,S0lO0 
Gr.In! ,A €f!lp.-l)COI StOldt ()!:U,:w1$ 
Oi\>tkni pt1ij d111~ 11,,.,,,,_ 
l'Ol'1ollld Sll.:1111~ 
As Al )t,tM:irdl?Ql!!I ..... .,, l 

~y r 
PICCAOJLY 

AmOUtll itl UlN QIIR) 

Sh.,ro&osoll 
ToutOlhtr ·-Paym•nt R,_.,., 

11,te4,'1 
10,9 76.)5 

11$8,U I 

"''' ll.l' 
I 24,.$,38.95 

1Q,l3Ul 

1•8~) 
21,1')9.H 
uoo,oo 

14,.u 149,68 

' 
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11!1k:·1 CQ!lsoict,1t'II Prop,ny. Plin1, ft,,~llia, on ) 1.0UCU .... _ 
Pl,l'lt& ..... n ,,nl'~ 111111"9 .. ~"'' ""'""" 

lf:OH C11MII AIIO!t!I 
81'111<:ut II Aflnl I jttt ,., 81 At.~ Ul1,5-I 2Utt00 
MdKt'<!, . ., ,,,.., .... ., -· . 
~k,ti:)lt 
llallll<'OnlilWwth 31,202$ t tt.n • .. ,.49 "-•SI.fl' 2$.0,UI' 

!2!:i!!!i!t!!:!a~!:!l~!! 
Astt~IUn.l 1,2!1.98 1&.Ul.OS 
~1«1~1«")(11): ,.,. 1.$11 ,1 
f)i;p(M• 
hl•on, Mfoi'Sth 3120!$ 1.S4U$ 1U.ao.Sl 

II• 0.!Dl!,!g .Al'MU'll 
AsMN•Cft 3l,10:U rttn .... 4.111.02 ,u~,, 
As MNiltth l l,2014 ,., ... ,0 ,0 1,615.!.6 11,21U:S 

i.m1~1111otmim1 
As • Mll'ch ll, i02S 
Al. M W.#th·lt,2014 

ll«:II, o1 e~lllo! 10'0lt,,n,cw-cgro,, ;tt OIi i t .OllOU i,: n ~ : 

()pfi,~ 8altn"' of C.S,itll Wo1-: 
•.na.n l ii Pros,tts n • S1tt H•tll 211:24 

NM~• 18)Jl004 

M T,ll!U,/w~lilL'tlU d !'t:<3.'1 
1-l Oit-·- lt 

Clo6in,S.ti.~ a(C.fi!Al WOl't 
10.0k.f5 I in PIOt,ttt H M S1'& H.-ch ?C2S 

c .... u,w• -· - ' t-1V"'11r lti'A112 
!~Ve.rt 2'11~ 
2-JYIUirr; l,Ul.32 
>SYN•• $$7~ 

···- ···· 10.ok.UI 

' 

81.0tfng F11m~•& °"" IO!lict AM) ..... E~ illffl,lnt 

t,US.Ol t 1Jt ,2u:, 
l l.e7 ""' 

f.11$.0t 10U1 Ul,12 

'"-" wi.n IUi 
1'11» '" ,,.. 

,..,. 1Ul "'" 
Ulf.&l ,,,. $1.!IIS 
,,u.~ .. ., ... ,. 

1/tl,i;I, T,~h• 

...... IUI 
'>1t:il 

"" 
' 14112 1UI 

'"'" ,,.,, , .... .. , ,.,. 
1.UUJ l l Ot 

1,016.8' ... 
1,111.22 O.i't 

~y r 
PICCAOJLY 

Alne<.,MlnUICti$0~ 

""""'' "'" 
out •t 63t.70 ,. ... US1.M .,, 2U5 

1Zl.ff Ull&I.J• 

12.11 29,&41.58 
11.2, 1.M.il6 ... ,.,. ,,.,, 1,n,.n 

..... U,t9Ul 

"·" 21,111.n 

2t,t~US 
4.tal,18 
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~y r 
PICCAOJLY 

N01E$ l 0 co.lSOLOATED FIIW\ICllL ST ATEMEHTS rOR l)IE YEAR eKIED :$111 lbrth ms 

NOTE ' mt.OGICAL ASSl:TS CONSOUOATEOASAT CONSOllOATtOASAT 
l1,0,J.,2i'.i15 1,.w.m• 

~:i:l.ft1.1ai Produ:e "' 
. ., 

" TOTAL ,.., us ,. 
NOTE l GOODW.U 

CONSOUOATED A.SAT CONSOUOATEOASAT 
JU),l,2t:25 31.tJ,202• 

~rit198H~ u, 0.18 

/41; (kiocl,d ff~~ <l.lnrq Ir. )'ta! 

Clo&n98Wti!'IOe' ... t.ll 

(Goodtllil ~~s Iii, COit ul ecQIJi'td b.:!ii~s ffl ~bl~e,! II! th,: &lk> cl ~iftkf, Q( ll'l' buU!i:ts ill ,:J;l):,ti cl~ ty_q,;j,els in~c« in u~""' (i,j, ""~ et hi ld!$1illitl'I! ~. 
ll;llihe5 MJ ro~fl,))f!I h)Ufll$$ ~€$ l}(:()LlffJ;,»d lfl'fl,I•·~ ~ . II $11,', Goo,.i1 i. li1$1i(l b' (fl'Wmlifll ;tl~ky Of af$fl ~IS (f ""'11~ !n,j(lil~ l.h;l; IPi .-{'ll(f;t !;u 
111/ue al ~ii 11 less Iran ti$ c.,l"'plij .-i-c,uit) 

NOTE • l'tlH C:WIR~NT IINE$TW61tTS CONSOUOATEOASAT CONSOUOAT'EOASAT 
)1,0l,20;;!5 l1,t:U t 2• 

1) lnveSlmt!! !l Egu'g; lns-:!!!mtn:s. 
~ .A5$0Kbt.tt I Accounlod for U$ing Ille ,:quity-lhrid) -L PlrolotfSU~ efldNl'(I h.l~eL~ 1,7 .. &6 1,7&).61 

.. 0,,-B 

U11quoi.c:I I ti C<i-$(1 
i, Gocd ~ntnt1 ,1!!1"11 t,/.i:dll 9'.I L~ ,0000 ,ro.oo 

J))l.a:l £°qllly~ml11tRt. l~', r.a:hj 

IL P'ktl'llflt• lti(e\J Prff* l.,n11:d 
j)i,600 E-l,,it, iJttll~i 119-•il!) ~ ~IJEI <J Rl 11i(JJ. 6( &h&:"€1 P,&fli\M , ..... 3,11!»00 

TOTAL 6.02.UG &.O&at 

NOTE ' OTHER NOH CURSIENT Fltw.CW. ASSETS CONSOUOATEDAiAT CONS01.IDAT£DAS Al 
l1.0l2025 lUQ,2024 

5€1(1)!~ C\)p:,iil$ 31.22 91.32 

TOTAL 37.22 91.32 

NOTE ' OTHER NOJfCUAA.EHT ASWS CONSOUOATEO AS ,'1 CONSOUOAftOASAl 
tt.Cl.2025 )1,tQ.2'24 

Alm~IOf ~l:$1Coo0$ •ffl1JJ7 1,69256 
(U.!$1.'C'm Bu! Coffli'j1:1id C«id'j 

TOTAL ,.,21.01 1.6'2.$ 

NOTE 7 l!IVENTORES CONSOUOATEOASAT CONSOUOATEO AS AT 
3:U».2025 3U3.2't2:4 

(M (Al '11-'$!\'«IN f.lW! ,vb.I'! & ell.'!.~ t.y 11,c IMT~l!WIIU 

Sml'S&~.rlt!i 1,9tl3il0 9$1.23 
~N/ltifl;:i'$ 1.001 $5 ,., .. 
WCfltrn Prog-en 18,536.35 6.731.9-l 
Ft11shcd Gor.x:ls l-0,79!91 11,6titl03 

TOTAL ;)Oj20A1 1U0180 
'titer nolt ~ if111nifit4"' -•n fot tht ~ ol #Mll!IOOO 

NOTE • lRAOE RECEIYAS~ES CONSOUO.AfEOASAl CONSOUOATEOASAT 
:r1.0J..202s 31,tl.20-2:f 

4'UIIJ1WlltdT1..»~•C--.,,GOOCI 1S.C8U4 1USS..t8 
t)l.HIO#IS...,,_ 11~1!<!0 11,u uo 
t>) t ~11,-1Ye;;,, 50379 f91.5' 
~nw iv~, .... , 811.,11 
d)2YM-•3Vw 801 42 ?:♦).97 

,)~~n• "'" 
, .... 

U.MG.'M u_,us.u 
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,.,,,, • CASH & CASH f QUfYM.fHT$ COl«SOI.IOATEC>A$AT 
11.A3.2025 

<•) Ouh l Ca(h ~ltafllf'G 
•CMliinHird 2-1, 15 

"' e~r.:ev."1U..rki 
•illC-1Al::co.ln11 .,,,, ,,, a~-.. "1~1•• 
•In Ocp,)$1! kooutt{bm,:-.ed t11i111r.oesj "·" 

TOTM. oa.u 

"°" " Otllot Ba.Ilk B.alllllCllil OOHSOLIOATEOAS AT 
JU3.2025 

<•l Fl.,;,to,l~ht 
.)li,t.,,~a~ t2McrJhJ :t92.~~ 
M11U'h'19 1111hil\ ll lA::wllhi .1,, 1s.12 

,,, t!lc:o:-ll ,\t;Qu:dw 'OR .,.,, 
TOTM. ,. , .... 1, 

"°" " OTHER f.'.NA~IALA$$ET$ CONSOLIDATED AS AT 
U.t3.21l2S 

Sacu,ftt~~t 257,41 
Olhef dl"iCU CCfl?:le~ 900G 1.t3t,$l 

TOTAL 1,9$1.$4 

"°" " OTHl:R W RR:ENT A$5£T.S CONSOLIOATCOASAT 
31.f3,202S 

IUnttCUt.,il co,,filllillld good 11ni.t,t 01h..._.1 .. 81Mtdj 

AitQ:'.a los~ors 1,18-1.11 
Pti<P@idll~$ ,~~ 

81:f$TQ;011 'Ml:I &.l,11/lQfy AIO!Oli'JIIS tm.n 
,.,,._ ,t,.400,$4 

""" " I OUITY $MA.flt (:APn AL OON$0LIOATEOAS AT 
1 1.t:J.,:,o,s 

., AIJTHORISUI 
1 unoo.ooo E<fll'V w~s o1 Rs. 10.\Gch 11,0"AOO 

1$$Ul0 SUSSCAffl:!O • PAIO Uf' t.•n9> 
<:M33&2SO E,:ility 81:loa~, oil Rf.. Ill'• 11;:i.:fl 
l.llj¢fil1Ec:1• ~ ~itl ,;p. 

,.,,._ ,,.3193 

., IIJGHr 0, StlAMHOL04!1ts 

" Ea.:hS~ll«l5111'dllO-d '°_W,,_ ptrJ;f'lilft!. 
ii) f (l(h$~<1EorNIJ lt'l8i ~ I fl ~l'$1rC'~ OI ~~ ll)~l ~iO,;pMII 

r,:,sped IO Shct!J mlclng. 

"' httie t"•t,Klllv.bltl9 ~ bl<iquJyWffl:hOldcniv.tttie etlllf«IIOl'OOd~ t'4 
'1,'!lfrM!J b$\;ll(UI' flWll,, II" llf'1'. ill p!'C(IOl1i0"""+ IO flO"ril\Cf•~ ~19~11;, ill 
fle ,:,i,:I UI> <:ql.ll)'tll;tllf ol ltle QO!l'IPl!lf(, 

Cl flE'f AA. Of' SHAREHOLDERS H()LOIN(; MORE TllAlf $% $HARE$ 
lfutl'lbtr <d ShliNrS Hild 

Al, On1Ut Wl/\:l o l(),S ,. Wr. $odillhll'lhl $11-• 1,14,<lt,716.ot ,. !fl'$ Soon If Sulo KoW1n11, lid, l.lS..~HU>O ,. Pl«ltdlly Hl)l•b (P'J lid. 1,S7 ... 1,.184.00 

OJ Ofl M.. OJ' SMAAl!HOlotCG OF P'fl¢MOft11$ 
,..Oll31MMarCh Au,n31M M.IW'tfl 

'"' 
,.,. 

H11,nbtdoru-re, Hu,nti.1111'SMtd '11,olTOUISMN, 

I ._.,ldulll:. "'" '"" SISl~a S1>;11ma 1,1-4.40,1'6 2.14.40,116 21.73 
1'1'$(11i~y t..00,000 2.,00,000 .,, 

" l'f'Ol'l'IOffFG~: 
fl~tJK)cdi;P•l t.111 1,37,C7,28' 1.37,,47;8' ,..., 
SO¢n.N$~H~Oi!01IJl'ri~ ),15..64.Ut ),15.'4,402 JU$ 

MO 
P.o'.4r!£\' S\.Q11f Md Alltd t'..duslllc!. l m.taMI • • 

J,6~2:,496 6,G9U,t86 7\1.97 

E) ittco,,cili• liM o l nllMblt ol Mllilf'ili 4'ltd 1,oou .. Oull.lMlllill!O II lht blplllll!\I W •• OW 
.._ of 1ht' ttpQl'llng periOl;I; 

S11bW1ibtd • ml l'ully paid up Eq11lly s~ Mllmbe1 ol $h1r-" Held 
MlltApri11, tl)tl ,,,i.,3,.210.00 
Ackl: $11.wff 1$,uod 11!.orit)o 1M ~ • r 
/U 111 M1mh1 1, 202.t t.• ~U&t..00 
1Wd;$1,-l""d dvllng 1M ,-o,r 
M•Ma~llll . 202:) , ... l,3t.180.00 

~y r 
PICCAOJ LY 

~$OLK¥ TEO A$ AT 
11.0UOU 

1.t,19 

l,»I,~ 

"·" , .... ,,... 
ca!SOLIOATEO AS AT 

31.01.202,l 

192,16 

"'"' 
12.61 

.... u 

COH$01.IDATEO A$ AT 
31,0S.202~ 

,,., 
,.~S,36 

,,m.t1 

C<:ol$0Lll)AT((>o\$ AT 
31.0UOU 

l ,109.U 

"'"' "''" 
3,:W,11 

C'ON$0LIOA 1£0 AS AT 
suuo:.. 

t0,100.00 

9,4.lJ.9) 

9,&33,tl 

.......,,., cfSfla,~ H* 
At o,1$1M Ma,ct,1014 

1,14,40,116,fO 
3.IS,6,l,6'1.0& 
1,31,47,2$4.00 

Y. ar..n11e 0,1~ 1119 Ydt 

Nvmt>w or ~ "'' tfllhl 
9,41,ff,2:9",0~ 

-~.-.210.0t 

U.3,lt,2!.0.1» 
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•oTt ,. OTHl!r:tl!O\IIT'f 

., C"Allfl' Al. lt(SlAVI! 

., !EeURITV PREMllM 

Ci PROFIT S t.OS6 AC-COUNT 

A$ 1'$1 ~~ 8:tlJnOI SM« 
Nf:11~1 <IVm-el th!! )'l!I" 

Md kr'le!IC'd Sh:rw 
ON.QO!Wl P\lila 

OCl~1"" 

., '""'-"'" <:10",f\(,II M tqtlilly In flai.,re 
~1$0!fyC~t>b ~~ (2t,4!1.44tll 
C~11111Waffik'l1S lll08.i$ll 

" Shar. B.l511dPW,m.lltt.WMI 

Closing b11h1no,:11 

T lllill i A•8+C-.O•E) 

P,.-,-.i• IIH> .. OI Elm Rfft~ 

L c•""'-""" 
'~'-'"t>.-t!&.1,Jt•l'<:(t'l)> .. ,o:("M~..,,~i,1.,...~ 

,. 8~ ............. 
!..,_,.unm_li.,._,_.,_..,1 •,._-,.,-.. _,,,_;n:r,, ... dllwodj 

I , P~• ..0 t.ot• 4u,o,;,~ jlltllloto EomO'llltf 
,c .• -~ ... W•t)w;ool,,. .... ,, ,uf_,-i, .. 1v11o ... ,htt)d~ 

< $~fileHf'l'e,llllloo!" ..... O,,C,, ....... C0,-0l~lt~l1tofU~q!$-

11 ~.4$...,IIAH4'.I C(ff(~'C:,,,,-,riM~1;!1hQ•M(ll'IIJ ICf,W,i,11it'li:a,(Hl1 JH(,,- to,,r, 
~l//lllllP•'"'-Ul8U10,tfOtlt,W.(lll:f\Cfn,,J'A,l~•C.,.•friw~ ... ~IIIUlilQ-E(f.tl)'~, .. 
#lfll .. HplyalUcn)Ot..•,olT')fr""'CIAo- f;Ml,rt<~) 

I> (l:112.0IIC:-lt;Jll,'<'l""""U,t~, ..... .,.~ U)~~41J-o!Ra. ,44~1•U~l$u.cl.-.~ .. .-~-
~O\«>)N ...... f.t:,,,O.,,,.;~~w..l!()a)U,OM)~-d'M<NCo$f)~lfn)o1Nitlt(-
ct'1•1W,.,..•t,...I 

'-1.0A"O"'w:,/t9,)Uo1SC0,,.1:,,1U.'ll'llltll'Uo! IIM...,\,;ti/ llJ if)' -.i111\<tf1A$ 1V/>l\fJ!.oM~fUMdOf'f 
1'11-,1,ol II-&:t, ('_.,.,_W. Vt,,..,11 ... I I• l,ldlo,1111• llq,1, "- •1•• ,,_ &"PfJ #II-• ...... ltn 
~'1'Q:•U~t1~~ 11$l• t<-' .,.M-,I 

,. St.,olhHdP,.._ __ 

!~""""'0!<""1!•~$1))1<~•JG'\on,.l'-""'fltli,~Anl"l$(0!tf,f,),II 

•on " LONG '\'IAN 90ARO'Wt'lG$ 

' """'"· .. LOMUAO\'NICE$ 

ii ff,. LOO/I Fl'OIII P\iol!io1b NU.ONI ~Ilk 
!\\'o'lii'l(I C..C,b:11 f<!ffll LIWI'\ t,l~/1,S ~ d",,1190 ~.l'td ag,imt Go,cMl'!'oll't Guwa;!ol-, Ill t<I ~kl lo'I 4:S C:(t.Aoll l!IO!tl~ IMI#~ 
-.,nl,llg,ti,; 19 11JUtll-wof ~2((21$1J"g'""l!li'l!eW.A.@6.3S~ 11 .. 11t:ttr'l&lbet.elVl!'d•ll~,.f>tnM(t;nl'9~ 
fl'OOll!:llllffflp,Ml'ld) 

Uj f orm Lo;in FfOfll Pvn!lltl N:Jll-184nk 
(T!Kfl\Lo,)fl~ 3U5(t0tll $/le..-..d 191N«mot19/lt.;II' o!ll~ot IUC11$ b'if'l!"-f'41U0.1d!folC1>kM9d.ilkil)' t:!W!ISO IO.FO IC l !iu 
IO.PO d. 9M% tobe N:llllilllll n r&".1~15 lnlCU!l.n51i:tll. 68.&6Ul.'II! 

110 Te,sm LOIi!! lrom P\,nj11b 11'.fli-l h n,; 

(To,mL01:mdR~ $.,Oeitrl611d0 . .CO(n:11"$\0"WW Pf.16~11S,,..,...., tl'tW/j'/Oft11l,,w•,,, too,.8&-i<dl<::i~« )0 ?S%•n 41~•11 
17 inr.~;dmM!f f;K~l;y;\I,, .atnwf'll119R11 t54 r.tarJilllld2.315 UCllltll~'Jhlil-;} 

Iv) ~16Wll 

f/1nJ•iClt to;ire "°"'~r11,-."°"'"@d W'"'tl)()"""'''°"4 ••~11•~• Hi-e ~"9'fil~) 

vJ fom, ~,,.n hm f'llnjlfit ll'Jllionlfl t "n~ 

{t l}lt,\ &Alfi ot 1~ C1001 JIY..Uflio:S .Ml ~!)Cl O! OIOet d @~!$ roe Plt,11 $ ~<llrlilty rQ,( O'Alf$Qll!h Ulll (J.:l'Nlllf b 1!11(1\)l'l'~~lll>'lfl 
f!e'iOCIOllYC.1'11J 

v1JT-l.01111&0fll lncll,n 8ri 

jTcitrnLl»l'I SOKu.'Cd.flli!Fl'(aflhi:td ~II,)·~ l(l)INZ71i Slwl.:lll ll( f'l\:o!4 V~I/ICIIII.IWllll, CJI.N:aN11 .. oll'tlit'lltRJ,IS.Oll-
lt.lJ.(;0% »bof'tlllJd 1J1 8-1 ~.,,~,~ -..nt1111lttl. 11 Ml t.:IOJI 

vi) T•tm Lofft C'r1l!!l .. IU! 8.ffll( 

1r11rm LOIi\ o;p~ Ftoehold Cr,lm!CWIUI ~ t.:1,1~ pi.:. n;i 21S ,tulmd • Fn.J! ~ VegeutA11 M:,,tOI Okffa N¢,l Oi!ltC b' Rs,, to.co 
~ flt t.2.$0"-W toe ll!Ciai<hn 34 ,n,IJ,ltn>f:rl.U~ R,, n ,tll Le,;~ 

rc>TM.. 

001l.$0U()Af'tl)A$ A'I' 
$1.t$,ZO:i5 

1,9,-,.11~ 

19,S.GS 

97.22 

'7.22 

21,441,0$ 
IQ2:W,C) 

{46.0S) 

21,t!19.851 

1,StnOO 

'"'' 
MClt,Ol 

21010 , 

OOltSO~ll)ATEOAS AT 
3U0.21'.125 

,.,.., 

l.102.0~ 

""" 
4l?.22 

~2.t.2,31 

•.~,~ 

737,57 

l :!1204.U 

~y r 
PICCAOJLY 

OOH$01.1(MT(0A$ Al 
3t.tU024 

l,O!e.1$) 

19JIUS .,,,, 
'"" 

11.$$8.$0 
10,1170.)S 

l'2.l9 
11&:1$8). 

s:!.61 

22'41.0l 

~ ut.•• 

00!«$0LIOAT£0A$ AT 
,1.es.2112, 

~s,i 

U!0.29 

618.t.Z 

591.18 

"'" 

U'..6.8$ 

!19".H 
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NOTE " NON-CU$1RENT PRO\IISIOH!I COftSot.lOATE& ASAT 
31 .03.2025 

~-i01tf01 Ein~ • Bl;nl;fil 
• ~~Cm:;i1Shm,:f!I 9.10 
• <lt .Muilf t5i.rti 

TOTAL 162.&e 

NOTE " O~ERftEO TAX 
COHSot.lOATEOASA T 

~.03.2025 

A Dor"""" T aJI A8n1 
0t1 A1>.c11111 « Ci~~l()lilll, L0f1Q T<itm C11pn.:,1 ~nu - omar r ..mpatary o,n,ni:inllo$ .. ,. 

()t ~ ol 00,.,1 Q)mpi,:l~n,ivo R11W•,;, ""' 
"' OOlem1d h .a Ll .. 11,ty 

Ot1Aoxo111'\!d nnt'qOlllweoot dllO.,Ollf:~on 1,7$4.(16 

~I O,r,,,... Tfi1; t.i.l.llllly (fl • A) tGGt.77 

NOTE ,, OTHER NONCUAAINT UA.BIUTY COftSOUOATEOASAT 
31.03.2025 

C~no,lor(:(lpllllGtXds 1?3 99 
Socidtj 0 11:iosl! 61 ,16 
OU,o,, NOii C111~11t ~ff 3$9.40 

TOTAL 5!14.4' 

NOTE " SftOIU ll:FIM BORROWINGS JAT AMORl lZEOCOSTI COHSOC.IC>ATU) A!SAT 
l 1.0U02"~ 

,. SEClJRiO 
A FROM BANKS 

II CnhCttdil,\lc; ~11111.12 

(Ca,h Credil IKlOQUlt$ an, -eel t,y fillft t;hO!lill Ofl v,,s,mt & !vwre boolt «'tllll. Yh>lt, d (u-,i. 111'!Slll$ llllirnl)' 1110,•JI cl (r:IN 

ll'il~(ilOC~ ;,, l)fO«l($.~i rri(,fo(,C i rnish$<1 QO<Xh.. 11o!ff ~ _.. t(lftl.i(,g 1<1 j)lio"( & ~<'in11,Y(~t,i. ~ $ 
sp:nti) bllt; 11>«1!\'llblo ilfld ~ Clel/tli MIii iii qhf ~ -~1114 bOtn j)l'll$Clnl & f\1111111 & fu!1t..ir MIC:llf1!d b f th\'11 dllilft14 Ol'I 

AIOed , _is of ~ C:0"1),'lll)' ond p,'-31t, V.1'111'~ b)' ~kn..! 

i) ~<,; CA.PIT AL OEMAMO LOAN &.99997 

{WOfldno CapUII Ooll\ll'ld lOln . ,. ,otut'Qd b)' llr•..t ctwgc on l)l'Mens a IIIU1t book clobt$, IOI-do d Cl.l'l'llnl «.~ ncmety 
11~ 01 n,w n~~. 1n ii•ueeee.._,.. rnNo a IW~ !jC()U~ $k>:, s 1!l"'J ~~ rtf!,U,., b P'll"I & 
ft'A(flil'WM)((l)II~ SKIii $ i(lllfilfi) bill ~~re. 111'1(1 b«l~. Oilllli MG 911 ~, ,t ·•wHb!Q ~ ~,im & t..in1r,;, $ 1'111111,u 
ff0.11'¢411)' 1hlllf IN~ W lblod as~ d the C(ilV>ltt# ¥Id l)<lf$~1\l111>' 911t~1tlood b'{ P!Omwtl'$ 11M .XO .-.P,r:il'o Oil O<!INw.i.J 

II, Q.#1:111:fNT MATUMW$ Oil LONG TtAM 01!:IT 1.8135.82 

TOTAL 1e.'12.S1 

NOTE 20 TRAOE PAYA8l.ES 
COHSOt.lOATEO<ASA T 

31.03.2025 

Sundty eni., ..... 

' T(,U ""~ ~ <IUU IA Wi( ..... ,o 8M01 &Ole "'41doll!II &,1tf'titw,, 1,68$,6& 
1.a,.,.,.,., "·- 1,633.00 
l.ZYt<M 
2-3Y-
l<kn<t=m3Yoai. , ... 

" T..W ........ ,,., ........ oAC'N<I:..., ........ ..,_ 11;.,,. • ..., s , .,,11 Sc-'odo"""loiol e.i.,,..,.., -UGGAS 

1.N<• n.,n I 't- 3.S65,W 
l •ZYti:IIS Gl.92 
Nlv,i,,ea ,,. 
~e11113Y~" .... .. Ta,i!1~"'9<1uKOflrll( ..... ,118M1>t&t•1"41do1tl,IE,t~ •~ 

1A11"Thlln 1vc.-

l~Y•..t 
~ 3 1'(>)'1 

w,;, .. -.,v-.,. 
T- 1o<r1-""lo11 <1.,., c,t (",...u,,,,~ ;,- - llllc,,. •"" h oil ~ •- •riol&l.jitl,,o.,. ., t)'-,Ult(I 

Lao 11,.on1Ve.-

1-lY'!l!l"J 
t-,v.,.,. 
~~;IY(l!II' 

l OTM. 1 349.97 

'dlooo io•i,,,.. •n:lbo.., t',,~11"•"""-"""'"'IN ,....,, .,...,.,,..11'1,M now 
0Hn /,1v,l'f,-,_, tlo• OU6 4' Jt,f,)I~ c.>lW H<I Oy ~ ~•~ 

~ 1-e,1~t0oer..-,.,111.., .. ,,.,~nor _ _ ~8ftw\l ,,1$.,~ En1ttl'ri't,. 

~--d.-~O_.dJ,.,, .,,,.,_.,..--,1. wn11•-~001n-• 

~y r 
PICCAOJLY 

CONSOLIDATED AS AT 
3Ull..2024 

ao,nr, 

""' 
CONSOLIOATEOA5 AT 

31.63.202• 

, ... ,, 

'"" 00 

' 
.. 

CONSOLIOATEOASAT 
3 1.01.2024 

l "fG t) 

""' 129&.32 
1,&-U. t 2 

OONSOLIOAT!OA$ AT 
suu o2, 

9n't.W 

1.908..13 

11~ 80 

CONSOLIOATiaOASAT 
31.0l . .2024 

...... ..,., 
1.60 
130 

10.,45&.S!S 

10~1.6$ 
1&.3• 
&00 

e,. 711 

. 

11.0Sl.96 
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,, OTHO FINANCIAL UA9JUTlt$ 

£,cpcn-A!i ~blo 
Int~! i,«Fue(I but not dUII OIi borw,oi1>9!< 

itl1¥0$1 Acer,;r.cl bul Ml <111.:t M cx:o 
Seeurlly dl!:po!ilt!i 
U~iddivid'l!Vld 

TOTAL 

22 CURRENT TAX LIABLITY 

"-COfl'IIIT$'t~f'l 
LIIH : T:ex l)Qld d11 .... 9 tho yeor 

TOTAL 

,. OTH[Ft CUFtREHT LIA.BlLlf lU 

S1011.11ety 0110!. 

Advllf'OO Ill~ from ti.Mo""""' 
CheQj,1$11 fs$uelf Bill; n011 Pl'fl~GJ'II~ 

TOTAL 

24 Provlllklns 

..,...., .. _.,°" «-1oree .,.,."""" 
• .,_II .. llla'lfWoilln! 

• Gr~fy 

TOTAL 

25 DETAIL OF REVENUE FROM OPERA.'TIONS 

R...-.n"'9 f ,0,,11 e♦1$ (If proO,...t.t.$ 
GIOH S•I•• 
Oornc:tliG-. .,.,,. 

,. on1ER INC:OMe 

lnlOfe,~ lnoolf>O 

Olhff non-4pC1ratlw ll~om11 
Form lrico~ 
M~ I000/118 
Oh:001.n1R~d 
Gbin Qfl klre1s,, t:¢1w;ngt: llvetuo!ion 
R(tnl$l tf'lCOf'I'\$ 

c.ii OM.011nt ~ oec1voc1 

TOI.Al 

" COST OF AAW MAT6RW. C:0"'5UMf0 

Ot,.n111g $1<,ek of R#lw Mi-10,rt.1• 

Add Pun;hUC$ dwing the ~-

t..c,ss cm1n9 Stock 

,. CHANGES IN FIN!Stt60 GOOOS, W!P, STOCK IN TRAOf 

Opcnli"(I Stoc k 
\V(.tf$1.1f1Pfog1c1111 

Fl~OO<ld$ 
TOTAl. •A• 

Clo.:ir,gS:t~ k 
Worll. kl Ptogr,)$$ 
l'tl'Ghcd Ooods ~(k 

TOTAL •e· 
TOTAl.(A-8) 

COHSOt.lDATEDAS A T 
31'0:U.02$ 

t,.2(';7.08 
2.45 

470,46 

""·" ..... 
1.813-.32 

COHSOUOATEDASAT 
31.0l_.202S 

3,497.77 
1.690,75 

1..807 ,0, 

CONSOI..IDA TiD AS AT 
31.03.102$ 

1,351.17 
2:.692J)5 

J ,13 

4 048.34 

COHSOUOATED AS !AT 
31.0U02$ 

11.08 
164M65 

111.63 

COHSOUOATED AS A T 
l1.0l.202S 

82.!100.39 
5.745.26 

SS,62:5.65 

COHSOUOATEOAS AT 
31,03,,20U 

!iotl.95 

7.02 
26.32 .... 
00.61 .... 
3 .86 

655.13 

COHsot.lOATEDASA T 
31,0,.2025 

180,60 

•2 . .S38.0o 

1.001.56 

., 717 ,10 

CONSOU OATEOAS AT 
31.03.2024 

IVSl.93 
n .~eo.oo 
t a.Mt .!Mi 

16.536.35 
107118.97 
2133.!i.3l 

-· ·a.a93,S8' 

~y r 
PICCAOJLY 

CONSOl.lOATf.D AS AT 
)1,(13,.202,I 

.t!M. t4 
,.oo 

'.16.16 
33.39 

557.GS 

CONSOLIOATEO AS A T 
31.03..2024 

3,327,57 
6B1,40 

2,646.17 

CONSOLIDATEO AS AT 
)1.0U:024 

3,1f.13A5 
1,8,114,51 

5,19 

5043,7, 

CON$0 LIOAT£D AS AT 
31.03..2024 

tt,?t 

19.71 

CONSOl.lOAT£D AS AT 
l 1.0l.21»4 

,o,911.• 1 
~-·1.00 

8:Zr!;12.4S 

CONSOLIDATED AS AT 
31,0S.2024 

12.13 

.,, 
10.82 

' ., 
3.()'I 

. 
4572 

81.6~ 

CONSot.lOATED AS AT 
31.03.2024 

512.6-1 

36. 109.66 

180.60 

36.441,70 

CONSOllOATEO AS AT 
St.O:U024 

IS,2114.96 
11.41>7.26 
17,6112.22 

6.781,93 
U ,6G003 

111 r::;:~:-. 
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,. EMPLOYEE BENEFIT EX.PEH&ES CONSOLIOATEO AS A T 
i,.0:,:,202$ 

S,<,,.,..,, :t~o.bi 
Contpellllllo1ion 1G €n"'loye,,s (E.S~S) 149.~ 
Olt<:oriars RmnunonMIM 196.05 
Conlflbull()ll 1(1 Pf(wl(kl1\I Fu,'111 $ O ll'Wlt FUndli ?.2 ,) 7 
R"'1,jjn¢m¥1l t!. C<lt•~•~b(ln .. , 
Seo~ Welftm: 110,is., 

TO TAL 4,494 .. M 

30 flNANCE COST CONSOLIOATEO AS A:r 
31.03.2025 

tntoro,11 E11pon$0 
11'\!QMSt 2.~ 0, '1~ 

Otiw, 8ot,o¥0t~ Co,-t 
a.,,_ Ci,org.,, 9 4 .~7 

TOTAL 2..784.76 

,, OEPREClA.TION AND AMORTISAT ION EX.PENSE CONSOL10A'f£0 AS A T 
i,.0,.202$ 

~P,(Wi.-li()n or P ,QfJ,,,(y, Pt;lnl 8, e,qvil)nl(lrll 1,$46.$5 

TOTAL t !MG.95 

., OTHER EXPENSES CONSOLIDATED AS AT 
31. 03.202$ 

M<l!nuf.,e.tul'h--O £Jlcperrscs 
CMm,(!lllS.. Oil & lubtiCAl'ltst , ,117.Bl8 
C\llM'IQ O~"'il"' e,~Sllilll 63.72 
EJ,,:tctrlcity & W$r Chllll,1~ 19(>2• 
eJoeb'IU d!I A~lr 3 0 . 'I I 
Etlvlmnrncm,.,,, &. E TP Exp :29.4 9 
L().adb'l9 & lkllo.ldifl{I 10(>.D(I 
Po-3Fv,,, 2.913,),7 
Pl!lc1<ing ~ten:,1 11,0.,•,.~ 
Pl.:ird & , ,~,:til11ery Ael>'ltll 1,074 .29 

To1M A 16 ,562.4 9 
$~11119 611.1)1111",ul 
Advortis-t 2.tM 
C011V111'"✓.:lon 8 2 .G5 
RQtl~to II, Oi5ooult'I 2 ,118A 6 
TtAl'llll'IOtl & j-19,•, Cl!io'l(J 561.1'2 

-ro,.-o 6.QUW 
Adtn1n,1niu~ & Othor e~ns-e, 

~11k.liqe and 1>.:1m:i1gC>1. 12.0.-
CntpO,fol!ol $0Cillo! RIJ$iflOl'l$oDIIIIV E)(j)olf)(JiWrol uo.oo 
e~tteicy Elll)eo'ltee 3'1.13 
Fl!lrm Expo,•~& 6.70 
Ge•-• Otlit:e E-.,en,es O U 
H/tctCh,i.rgctt. 1.47 
10$1.#"oll~ 85.68 
lnl,&ti&lll o,i TOS/TCS 3.13 
R~e. Poe A toxes 1.10&.:&8 
~ !oulonlll C!IOrgos 137.IW 
PoS.t.11JO & Te!Ophot'Mt ct)q)C<'IIIC,, 20.22 
Prlnl!"9,.Sl,\\!i01'1"11y ,!I ~blif.fllo,!) .... 
P-ayrn1:t<1t& to Avdilo~ 

"""" p ~ 37.4!1 
f4)(Aud!t ~00!1 0 .25 

R~> (it ,72 
R..,,,.,-.;ng & t.Ui,"oln~.-or VMiCIQ ,s,,.1, 
Ri,-p.e~ ,t. M l!Mnt.n tln'l.:e 

l4Ulld!ng 14JS8 
O thllrs 303.02 

Tu.,.Ulr1i, & Co,,wey•-• 
Ofrlf'Ch)t , , .. 
°'""'' 4 1l.99 

Tota( C ;h2tl:J.GG 
G~ To,OJ (A+-B+-C) 26.19 7.D9 

., C◊NTINCEHT UA81LIT'll!S CON $01.10 A fli.OA$AT 
31.03.2025 

•l In ,.,,.,.,,. of un.:ine!ls~ e.i,se,c ol lncon,,, '1'011. S~s l ax. 
e11,1,c OU!:y & Sorvloct Tax Noc MalOtlAI 

•> ~t li11'1~ Etll'(lvtll (JI COo'llfli'<t$ _..~initlt:, II) I)& 9Joll)¢,..i$d Oft C$!>i\Etl ~W•" 
~nd 1101 pf'QV!dltt.l ior' (•~ c,f Mllt'l•~sJ NIX Mll«!nd .. PAYAB LES & RECEIVABLES 

8N~r,oo ol <:~in s...,dry OC!b1~. IQ!ln!i & lldYl.'lneeS (il'ICh,td,r,g c.11pnal 00,,.~noo!i). c::«10!~ ond othor hetiilitle!i "re wi 

prooos. of conflrmatfo1Vrct«1ncllwtt!on. 1hlt n'QNll:)llmllf'll ls ot tho opinion ltlM 3dlu-;tmon1. M 111ny. ;wh1ln1J out ot slldl 
l'OCOl'l<:lllhi.llo,i ..,.,i,uld not Ix: m4lllf1;a!. 

~y r 
PICCAOJLY 

CON.SOUOATEO AS AT 
, , .0,.202, 

3J)G4.&tl 

161.2<1 
18,?) 

6.6~ 
91.09 

3,ll42.23 

COHSOUOATEO AS AT 
31.03.2024 

1,46,4,$4 

11 'f.4 

1,572.12 

CONSOUOATEO AS AT 
,1.c».202, 

1,820.5' 

1 820.53 

CONSOUOATEO AS AT 
31.03..2024 

1,038,0 3 
32,34 

2{i8.41 
42.03 
23.89 

1i~.22 
3.~ 1.6 1 
8.Z<M.21 
1,2 7&.&7 

14,39$,46 

:io.~3 
2 12,42 

S, 732,7& 
256.97 

& 1«.e• 

2.Gt 
70,0 1 . 
tJ.91 
1.4 3 
0 ,93 

78.17 
1,4 1 

l ,9:t0.76 
32&.40 

15,!)7 
1375 

23.154 
0.2S .. , .. 

170.39 

41.&4 
2 11.86 

, ... 
ast.in 

3356.2~_,, 
23.8!19.33 

CON.$0\.tOAleD A$ Al 
31.03.202◄ 

No1M111111t1.io! 

NotMmeno! 
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" ADVAHC!.S Rl!CO'l!AAlla 

Jnlhe OIJ:(110nol!N: ~. t:Jc cum:-111 IIM1'1$. Iowa ~~...:e,~~molefyoitw: Wlfu.., $,t,:llecl, drea!lo:d in~ 
o,d.1$~ <wr&e-0.lM~~ Ti-. l)I0','19,l(ll,tO(kfl(rlOl'lli;:tillf(l$ 1(1~(1(11,io Wll()t in~ Ol foll'OOl\l ll,(lt,011$bly 
_...,,, 

" DISCLOSURE AS PERINO AS.JG IMPAIRMENT OF A&S£T$ 

b 14ffl't. d llld AS 3ti Ol'I l~ll! ol .as50!S, ~MO w,u; flt> lmp:,jttrotll! nllcallll'$ -..!$1 ;u. « rq:,enog 
Ol:ltt1 &Spj• 11:,,t •nal m&~__,lb'8!i!~OU11t1.-dlie•IOlll'() lltll0irnll\!"'(Ch$'!1C11$1e (lofjnlt,e!,1 !Ju•l!'II 

lhlt'f»'u'ld¥tlhl11'11 

" otSCLOSUAE AS PEA INO A$-3S EARNINO PER SHARE CONSOLIOAT'EO ASAT 
31.0l.N25 

Plull Oll!lr,gr.t Y-f In Rt. ) 1.0l.34,4!t,115,,g6 
Vlei11hl!d ~~l/11 IUYW1 ol 1111~ ~Ii'" {bit;) &.43.39 .21».0o 
Mo: Olllln'l'I $f!IKI r$1.ll~ (I) Ca~fflblQVl,1rr11nu. (No',) 93.901 00 
,_ V,111!,111 On As.) '"" 8,itoc ':llnllf19 P~r Shlilfill'i (In Ri) ,, .. 
OIIJ!ed £llllll"II Pt:1 Sh;,~, (111 ~ s) , ... 
•for f'o YO¥ 111'0C>d l,l,1/Q'l .)I, 20211 £SOP and oco ... r,ot o»"ISlclcr«I lo, Clllnllo~ ol ~s ""Cl lhlfy -Ont onll4/\1IN1 h Nllll19. 

" INCONE TAX EXPENSE CONSOUOA reo AS AT 
!11.03..:2025 

(Rs,ln l.11~hlf> 
A lno:imo llll(U1)en~ 

c ......... r., 
Cuf!'fll'II te, Otl Pr(i4ui,io, .-.vti-r 3.~n 
A~~fl,rtv"fC!ltla•af PW-lr,;cM 237.66 
T"(,ljl Cu,...rwl r ..-. E11PtnH snw 
O.r.ot4T11it 
Cklhlrred Tu Ct1¥9.V(lno::•11•> 2U~ 

Tot.II TUE)(ptoH 3 ,950.14 

• ~IIJ)Oll ol W Cl!Nlll:.e 1111d mii ~..c:oun1i'Q Pf'(lit 

P.rof1180:fu~ Tu 14,41:0.7:l 
llloo,,t$ f$)((Cf,(lll$h)(J $1 i"S 168% 3.6U15 

lu.Elkc:lof : 
- ~ E•.1'"¥Jt frono T1tX (199) 
• El!pCll!ioO Ml ol'O<ll'lld ll$ po1 lrioon~ TIil( Ad ,..., 
•OIi~ "'"' 
lru;-Tu&~ ,.,~. 14 .. DISCLOSURE AS PER INO AS. IN $eGMENT RU'OR'JING 

PARTICULAAS SUGAR 01$1'a,LE.RY 
l'tel'Ol'IUO 2.4-,:W. tO G3,G7.S.5S 
u~ v.iet~ffl8(l~ 

""'"'··-
rol.ll Rtl'fflut 

Poqlllt'(lonl l)IJfo,, v~!loqted •tpt,nditunh -327.13 17 .au.oo 
taN.flo.(0511110 tu) 

Lffs: 
i)Fi!!l:f!l(,lj~~ . 
•)~ Ul'llllutllbloei1:ierd1uro no! of 
u.-~lttd.--

11 I e.:op:.ooal IXm 
Ptollt S.klr• TIil( 
TIIO<t.,~$ 
(!)C~lllu( 

(2:)0.•11~ 11 .. 
lr,omia 111'.-0I Pfo,,+.,.,s y_. 

Protlt 11t1101 ta( 

Othet itltonrull:k,11 

~nl.As~s ):142l.2S &1 .OuJt. 

~nl l.loblltlos .,~.11 31 ,276£$ 
°""'~IOOllll&UllC>lffi8$ 

Ctpill!I E:•~r11hu•e (tVIP) 16.61().Q.1 
D,:pre,:.i,,Ul:,n dettllY.I » SUIIC>men! Ill 1-'To\t & t.ou 197.!IU 1,149.~ 

~y r 
PICCAOJLY 

CONSOLIDATED AS AT 
3Ul.202C 

1, 10.08,116,TST ,14 
&,4,3.39.280.QO 

,ooo 
i167 
11.67 

CON!'.OLIOATEO AS AT" 
31..ei.2112• 

(R,,r, 1,11lchfJ 

3.327$7 ... , 
s,.m.20 

18:tl!i 

3,!Jtt.88 

l~.&IJ..:!11 

3.113.23 

(7,111 80) 
19..!i .... ,,. 

3.ffl.H 

TOTAL 
H ,GlU$ 

.,._., 
89.UG.n 

17.494.87 

2.13476 ...... 
(0.0!1) 

i•.zzo.n 

3,497.77 
214.73 
1J1.~ 

10,271>.17 

1,14,c.l7.49 

42.'WUG 
3.◄U.79 

16,610 .04 
1,946.QG 

1--------------------------------------~242 
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Notes: ., 
bl 

,, 
d) 

111'1 (:onlf)tllyt h;I$ IQ!ill'll~ 811sln@% $(1gm..n1i ii$ p,~ ~~ 

T~ r~btc bmn'lt:SIS. &:gnc,;1IS af'e "Si.q:11' :ind "'Distillery". 
111$ t>'P8 (II p,oducts In eQcil Mlll8&$ &e!I~ Ml es l"ICler 
Si..g:11 . Su9ar, Molasses, P<Mw and Ektgane 
DISGlle,Y. U.,.,Or.11.111. Ca11ond,c(llldl) Cea 81'1d ElhllAOI 
Tho Comp.iny 1,; a!r.o oonvmling te$1tl in to pn! boll!c, \Ort!ICtl tr. ¢!CCkl$Wcly 

uSE(J r()( Li(IIIOf •hiCfl ·~ 19):;en il'l OiSlffety $&Qfl'lel'( and henOe tlO Mlt)llf'81(! 
wgnen1 li,oportlfid 1Qr 'lh• ;;irr,t 
i.i adl!fliun W the ai911ilictml 1WOo11nti119 poicie, api:fieti11le: to l'lc: t.Vi=fllti119 ,.ic,,:,ts as -$d (II.It in ro!!: 44. l'ie 11wo11nli110 po(di:s 
11, 1'$1111100 .ci ~mi.mt ~ art 8& 1111det: 

c;1 ~nt re.-enue arid elC~n6&e: 
Joint r11vi:1~ :im1 f.lin! cxpC0$11l! o( scg,-,cn!i; :ire :ilocMcd ;m~ twtm on a fCQSONll.lk: lmsis. A1 ochl:i1 SCEFJC!ll f'(l'\'C!HII! Md 
~;es 8'8 <JteClf)' S!IIIW'.able II> tt'o& s,.,gmentB. 

(Ii) Sagmtnl i:.5$1/hi afldliahililitiS' 

S,e,gMe111 8"tHt inefucle, 1111 Ol'.lt'(tlti!I~ aMeta used by a ~n• lll'ld cotl9ist p-it'IOt)tlt:, Of ~ett111'19 etistl, lt&!le reo&r~ 
IIW$1Y.Oll8$ 1111d pn;ioert(, ~ ,ino equlplll$llt9, 08! of 91,0-... ~ ~ PIO\i&lon, . ... ,w ,,, f'tP()tl(III 8$ drtct oifffts h llte ba'\all08 
&heel. St:ij11'1:'111 btili!id it,w.d!: all 01),:i"llliflg li111!il~ and fltll!Sist princjpa1ty ol l!WJei pil:;alllt:!1. S~! assets and li&!J.ilfu du 
tv.11 inCM!e (l~e(I inoome ta;l.e$, 'l/1\ie M)S( OI IJ!e 8,$eta{ ll&bi148$ e&n be dlf8Cl1y &UJ1)uleo 60 ¥ldM~ ~f!I, IN ~no 
.1m:111nl oi 01:!dnin ins111S/' llnbil:U~ por1nini119 b tM> or mote s11g~, :n ;:iilr,c:ucd kl tho ~nis on a renstf"4?11o bnsis. 

~y r 
PICCAOJLY 

l----------------------------------------j243 



NOTE 

A 

s 

C 

C.1 

C.1.a 

.. EMPLOYEE BENEFIT EXPENSES 

0 1$C:IOJU,.. ~$ per IND AS,19 

2$ 
26 

Shor1'◄erm empfoyoo benefit1 

Consol idated ~s .at 
31.03.2025 

~y r 
PICCAOJLY 

Consol idated ~s .at 
31.03.2024 

S?iort·IMll OOll)IOyee benefilss are those emplOyee bMeAts (cU'ler lhan let'mtlaoon boo~) 11ia1 are e~.ed IO be sewed '-'MHy wlttm tw(<MI monthS ane, lhe end 
of the anno~I repottlfll penocl 1n wh,ch 1"8 emlioyoos rGMer ltle rola:t.8tl SIJMIOO. The&e Include items &uch as satsnGs.. wa~. ancJ-olMr sitl'lqr oonefil&, The co&! O! 
ihQrM1,'fm i:m~O)'(M oon1.-&s it rtt:ogni'Sod in tl-.l;l p;:nQ(l lnw?lichltlt.t ~ !AXI ¥QM~ i$ ,vntl(,.,.,"(I by ti:(: crnpl,o~-c. A i.it,ilityi$ f(.'()Qgfli&ed ror t~ ;imo-,ml c:xp«.11:d to 
00 paid, il'ICA,(!i~ 1M expeci!:d COS! OI a:-gmlla. when !here .1$ a pre,s:e,ll legal or coosttucl!ve obligatiOn h> make such ptl)'Mtif'llS a!il a resul! ol psst serllce p(O'lided 
by the Efl!ployee, and ...,tl&n 11te obilgOOOn can be esllmatad relably. 

Dofined c:onttib11tion plan 

~ Comp.s:iy ll\1kt:t conlribulionl ~ wf rlt$ providCl'II rumJ. em;ih>'~ $1.11~ in~ ' "'"'"• .and Oiin~ li,,:llfs ;is part of ii defined oo!Vibution l(ltircmcrc benefit plan iQr 
q1181ifyi"lg emplOy~s. Under 11-.e- plan, ll'le COn'l1)01ly Is teqult~ to ()Onblbu!~ a spe,eilied ()MMh!19e of paytt1II ()Ost, as Q0\'etnecl by ,rie r~ 1egu1atio11s, to 
ltlese funct; to fund Iha benefits. l he Compal'l'f's obllgacon IS llm'led to Cfle amount lt'wal 11 !s r&qun-d 10 conlrillllil IO Ille fund. Such comnbUllons are !900Qf'll8ed as 
.in ar.>en&e in 1"8 Stal.ernentof Profil and L06S in the Y9<1r in '-'tich the emp'<,yee rtn:lers the rel;J!ed service. 

tA«iount il'l Rs In Lacs.I 

For Yeat Ended Match For Yeat Ended March 
Partlwlars. 31, 2025 31. 2024 
E-;l811M n,c.ogrised In the Profit .and L«s$ 13.31 9.<15 

Defined benefit p lan 

Gratuity Plan 

Th8 Col'l'4)arr,' provides a de6~d beoofit ~fatuity plan In eooo«lal'l(.e with lhe Pa-,,nMI ol ~ity ;,,a, 1972 (as amended). Un:1er 100 plan, eligiNe employees are 
entiUOO to rooeive a ~ral\Jlty benefit calcul~d al !he r.v.e or 15126 of Ille ta&l dfa'lln ba.s(C .sala,y mlitplied b'f tile nunber d COl'lll)'e·1ed ywirs d &ervloe. The b«ie6ts 
on 8arly e)JL w."1nct8'11o'itl, oc deatnare meM-ured using l"'8 &MleacctUat formula as (or nonrul rmooienl 

Lc.tti\lc En<::ashmcn l Pian 

T~ Company provides leave encashment benefits to employees. allowing lhem to accumulate earned le8'118. which can be availed during service or 
1H1Ca$h8d tCXKl exit Thl:t klav& 8'K:i\Sh1n1:1nt Ml'KM!t is cakulal8d based on Iha last drawn $cll<lry and 1tw accum.ilatl:ld t&.t'/$ ~nett at ttie 1ima ul 
exit The vakultlO'\ c:onsider$ the number of eligible ieave daY$ mulllplled by the per•d3Y ${tlaty raie (tl'IOl"hfy s;Wary divided by 26 \"1)(1(:ing 00)'$), 

Valu.ttlon ol Deflotd BerMflt Pl:10$ 

The valuation of the i,atuity li.lbility has been wmpu!ed using the Projec,ed Unit Credil {PUC; medlod. llrdllf' fhe PUC mechO<I a p,ojectoo accrued be1'1ffit i$ 
c;,k:uhltti!f :11 !he beuirwling ol lhc:t pt!f iod nnd ~!,>Oin ~I (hit terd of lfn: J1eriod tor -.ich ti« w.l'il ~ I ,,.;11 " f:f:Rllt for iiill ~ mwnlw.rs ol tht: plan lhi:t projt!Ckilf ;l(:(nllld 
b!.,'llint l9' bas~ oo d'llt plan BOO'U81 fotmula a1'.d l4)on service as al tl'l!t tlegin,i 1'3 al\d e,'d ol U'le period, but using n11etmer's lloal cc.np,ens&'!lOn. projech?d to UY.! age 
81 which lite employee ts 8S&tl11ed t<I lea~e active service. The plan llabai(y 19 lh!! ac1uariai pres.;,ol v-alue of the profec:1ed 80C':fUaCI benefits as on the dale ol vah.ellon 
fior a(0.•19 memb8'$. 

Actu11rbl A, sumptions 

Sla'l'W'narv ol Acttaari.l Anl.ll'l,c,tion& forGra1vltv 
F0< Year En<Jed F0< Year En<le<I 

Particulars r.b1ctl J1, 2025 r.b1ctl J1. 2024 
Mort.'11it)• R;1tet 100% oUALM (2012 • 14) 100%oflALM(2012. 14) 

Dlscoun1 f!&1t 6.79% 7.13% 
fllure S..<ilaryk'lerease R.<1!.e 5.50% 5.50% 

W"rlhdrawlll Withdrawal 
Attrition Rate R~o {%) R~o {%) 
Up 10 30 )'<la,$' 3.00% 3.00% 
From 31 to 44 year&: 2.00% 2.00% 
/>JXHe 44 ' "°'"I'S! 1.00% 1.00% 
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C.1.b 

C.1.1 

C.1.2 

~y r 
PICCAOJLY 

Suinrnarv of Actuarial Au1.11 ·ot1s rot Leawi Eneuhrnent 
For Yur £1)Cfed For Yur EIMfecl 

Partloulal'$ M.lreh 31. 2025 M.lreh 31. 2024 
R.e!m:irnent Age 56 0 

M~lilyR3te 100,.ol lALM (2012 • l4► 1()0% orlAU,1 (2012 . 14) 

OiSCOUlll R:'Jle ~,. o.oo 
FIJ!Urfi' Salary tncrease Ratie 6.,50 0.00 

u, .. 
l e8\'8 Avai!meit Rate 2.00% 0 
ltl8\'tt laps,e RMe Whte 1n S1.11Vice 000 0 
L1t.wt UIP59 R;,vAI on E,,.it MO 0 
L~ol\'e Ene;,.shmi;nt R-11c While in $qvie0c 000 0 

WMdrawat Wrth<lrawal 
Atbffion R~1.c Ratt(%> R8lt(%> 
Up 1030 yl!Grt.: 3.00% 0 
From 31 to 44 years: 2.00% 0 
Abo\<9 4,4 ........ ,11: 1,00% 0 

~onomk A»umptil)(,• 
The prindoi&I assumplions are ltl9 disoolf'II rale & &al.ary growjh ril,08, Tht di$oo.,I! rote is generally based~ tlt.e ma~t ~Ids avail.iblt onGovemnenl bonds a1 

Ole 41ccounling date re1ewi111 to. CU!'l'·etiey ol llel'leil ~t'r.t.'iot$ IOI' a tei-m Iha! mMl':fle$ Ille lillbililie$. Sllll'f'Y growth mte is oom?My'$ k:lf'l,I IA!lm ~I estimate as- 10 
salary lncre-ases & 18\'.es eoool.lll o1 intla1ion. senlOflly. promotloo, busl00>., plan. H~ pollcy and other .relevens f<1ctors on long Je(m basis as provided In 1eltm1nt 
acoounUf!Q slarldard, These valuation a&&ll'!ll)(JOll6 are SSc lo!l01t,-s,. 

forGr,1t1,1jtu. 
IP:ir1ioular$ I 31,03-2025 I 31,03-202• 
I i\ O&t'lo1ll'l!i!'ll'IR3te I 6.79 I 7,13 
11• Fll!11tesa1 ,..,... .. I s..s I s .. s 

For U-ave eicaslwnent• 
1Partlcutill'$ I '1-03-2025 I 31-03-202A 
1 i> 0 <S()()onlino Ra!e I 679 I 0 
I •• Fub.lr• sa!arv lnct$llse I 5.S I 0 

Oc-mogr:iphic Auumptions 

For Gratultv• 
Panic:ut, n. 31-03-2025 31-03-2024 
il Re1ire1nt111I Aue lVeaf1} 68 68 
iil Morta!i!11 t'MeS int'fuS~-e 01 • • nto1~Milv •• 100%0111\LM r2Qt2 • 14\ 100% OIIALM CZ012 • 14\ 
lilJ M ri:OOn tit M M VJ l!l\dra',t,"al Rate I \1/i!hcta,.~I Rate 

Up to 30 Vear, 3 3 
From 3 1 to♦I \'ears 2 2 
Abov'° 44 veivs 1 1 

•Mottallty Rat" ror 94)ecimen ag~s ftlltt .... ... .... 
IS (l,OOl'.le'J/1 . 0.00,$1, ' 0.03S:n1 
20 0.000924 ' 0 ....... 
2S 0.0009ll > 0.0'J7Sl .,,,,., 
l0 0,000917 ,, om n i:: 0.163,.<;00 

35 0.0012-02 0 .01591: """"' 4() 0.0016: • 0.02 " 0.39nll 
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For Leave Erw:Hhment• 
Partlc:u.lars 
L Re1iremerc <Years) 
Ill Mo.rta!ltv rates lrd.lsl\-a ol orovislon 1or d.1s.ilblllN •• 
iiillell'le 
1.8.lve Avalmenl RMI 
Lea•1e Lapse Rate White l'I Serv-.oe 
Leave Laose Rate Or'I Eid1 
Leave Enc.:1,hm1:nl Rat<: Wli!c i1• Sl:rvicc 

fVl Attnlion at A 
to 30 Years 

Ft'Otn-J11t>44WO/lf'S 
Above l.4 \'fl:tfll 

•Morulllty Ratfl for s.i:,teimon a,g,es - ... ... .,. 
" -~ 

,, 0.002S7~ 75 
O .QXl97J O.rol431i w 
O.(KX)'))J Q001Sll " M"9 0.011162 • 
o.omo, 0.0159)1 " 0001 00'2 10 

c~ Change& in Pmen1 Yalu• of Orined Benefil ObJiga1ion 
(lo be Recognised In lhe Balance Sh&et} 

Partic:U:lars 
a) Pre$ent Value of OBO a, at the Beginning of the Period 

b) Acquisition Adji,stment 
,) lnternt CO$l 

-wtterest Coit on 080 
d) Current Si1NIC~ Cost 

•I Pa,t Swvic• Cost indudhlg curtailmvnt G;,lns!\.o»n 
f) Benefit& P.ild 
g) Total Actuarial {G.aln)ll oss on Obllgatkl«I 

../\C!u~lll !Galn)1l.OS$ M -1$1f'tJ frctr'l Ch.)!'lget In FlnandalA$Sllllp!ion 
•Aciuariali {Gain)Jloss 0'l .wi$i~ from E,q)erienoe Adjtl$b'nenl 

h) Presal'lt Valua of DBO as al lhe Etld of the Ptt1od 

c~ CompoMnt!I ot E>lpense Recog!Wse-d 

C.3.1 (ROOlgf'ised lf'l I~ $tft!tltl)f!11l or Pron, and LOSS) 

Partlctllan 

•I Total Setvlee Cost 
,-Our,efll $eNiOe CC$1 
-P;;1$.1 Ser.ice C-oolinclu<Jrig CU!tailment G;;ins.lL0$$8S 
-Gains o, Losses on Non routine ser.lemeru 

b) 1,~rest Cost 
,lntort1t Cost on 080 ,, Total E nse Recoanised in Profit .ind Lon 

C.>.2 (ReYatuGOOn A..,...,,.,, lsed In Otl'let Comn....,hEC'ISIYEI ... come I 

Particlllar$ 
a) Unrecognltad actuarlaJ galnf(lo5s) fo, the ~ar 

,Actuarial ga!M (kin ) IOC In!! ~ar Clll 080 
v\cl!Jarial Mlnl(lO!IS\ IO< ~ .,.,. .. , Ofl A!ISe! 

bl Net Revaiw,tlon aalnl'(lo$&1 Rec &ad In Other Comoreflenslw ~ orne 

C.3.3 Tola! OclillCd Seoolit Cost RCCOilrisod in Profit 3n:I L-0$$ and O!l-.e1 Com;uchcnsivc Income 

Partleulal'S 
T 01(11 Expl)(lse R0¢0!1li$ed in ~Ill :ind LO$$ 
Hel Re-4lullC:ion , .... inllloss ReCOClfliSed in O!he< co-reltetlSi\'t l!'leotllt 

a) Ne-I as.sec I Ulabl r ntU'd In the PJL aoo oci 

31.03,2025 
59 

100%ot IALIJ(2012 • 14\ 

2% 
0 
0 
0 

Wilh:lraw.al Raio t% \ 

J 
2 
I 

"" 0.038221 
0.001985 
0.100079 
0.163501 
0.259706 
0.3ffl33 

For Ya.,, Ended 
Ma«:h 31, 2025 

105'83 

-
TJJS 
T.55 ..... , .... 

154..13 
J, 73 

15()!£5 

3391.13 

For Yeu Ended 
March 31, 2025 

71.57 
53,.~9 
1778 

.. 

7'.55 
T.55 

79.12 

For Year Ended 
Match 31, 2025 

•154,18 
•154.16 

0 
-1$4..18 

For Ye:it Ended 
March 31, 2025 

7$. 12 
154. 18 
233-29 

31.00,2024 
0 

~y r 
PICCAOJLY 

100%d IALM 12012 • W 

0 
0 
0 
0 

Wiltdraw.al Raia l% 1 
0 
0 

• 

tAmol.l'II in Rs 1r1 Lacs. 
For Yaill End,d 
Ma«:h 31, 2024 

76-20 

$,49 
5.49 
7.08 

17,06 

. 

105.83 

For Year Ended 
March 31, 2024 

24.15 
,oe 

17.06 
. .... ... 

29-.64 

For Yea, Ended 
MMCh31 202-4 

. 

For Ye:it Ended 
March 31, 2024 

2964 

29.64 
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c., 

•> 

C.I 

31 

C,6 

C.7 

Ne1 asset I (illbility) tecogni:red in the Con$olidated babnce Sheet 
Forner Ended 

PartleUlars Ma~h31,2'02S 
PM$etll Vl!ilue er DBO M lhe End OI the PtriOd 339.13 
Falt Value OI Plan Ass(:!$ 0 
Net.issel/ ltiabl ' lrt .nlied In the Consolidated balance &.heet 339.13 

Bifurcation of 080 at ttlie End of the Year in Current and Non Cummt 
For YurEni:t.d 

P11rtieubrs March 31, 2025 
C\ll'enl Uat;ility (Aroouol di;e wl!hin 0118 yeer} 176,53 
Non.CUrrenl Uolbilitv (A.rnoum due v.-er Q08 """'Ir) 162 GO 
Net :isset f fi11bllilYI recoanltt-cf in the Consort&1ed b3bnce 9.hec:I 339•, 13 

Ri$,k$ :1$$0c:i:ilfid will\ de,fin,d b9nqfit plan 

Based on IN! ae11.eoal valuation repo(I. tne loHc,,,.,ng risk e-~<lirecoy aff'eel Ille Oelloed Bertefll Oblig81ion (D80t 

~y r 
PICCAOJLY 

Fornart:nded 
Ma~h 31, 2024 

105.83 
0 

105,83 

For Y.ar £1kjfd 
March 31, 2024 

19,78 
8606 

105.83 

1, S31ary 1nc,e* Rl$1c.: The 080 I$ ffnsiM 10 p(Oje;Cl«l $111ary ir'IQl'~$C$ ~$e be!'JOlll$ ::wt ~ICul(l~(J t,n lh$ M:SiS Of ll'ie Ii~ salary Ill ,__..mOlll H .lClual 
&i~rit.'$ giuw ii( iJ higher ft!IC lhoo 11'11: 3SSlln'l\ld S.50%. lhc !i,1bity ..,,.. (le unclett:$6r'nMcd, h.l8t.!irg to il 11i!lht;r ob&,J.-flOn 1h;,lll (Qlpl,:Cl,o;J 

2. Oiscount Rate Risk; The valU8iion ol Iha 080 is rnJNy depen:lenl on 1he disroult rate applied. A lo,iiw discount ra!B ilcraases Iha presenl vai.18 of futur8 
beneflto, and the report's sens.;My analysis IMICMes Cha. ewna 0.5% ChanQ8 can have a si~lfican! lmpec! on •t.e 080. Varialiom In mar'i(el con~~ It.ii affecl 
govemmenl bCt'lCI yields (llWd r.o Cli'!tarmioo the 6sc:o11tt rate)represool a key risk.. 

3. Mortal!!y ~nd OisaNllty RiSk: As$.lfl1lllM!l ~round l'l'IOl1JAty (inchiding d!Saf.lilily p!l:)visk'lnS► •tfl tl3S6d <ll'I W&bllshM moita!!ty l/lb1es (100% OI ll'lfl IAU.C 2012 .. 14 
n.~ll), ~vi~il.lm trorn th~ <•1Sll1¥111)tio1~1 <•.:s c,s11p'loyeie:11 liva1g 1011~ due"> i11'lj)r<.Wl/4 hei!!th (HJ(Q()!l'lt!ll-W(JIJd rei;u!I in a higtw,;1 060, -'ll btnefltll ~ 
0118( ;J k>fg8f period 

"· At1nllon'\1111hcta-1,•a1 AAI<: n .e ~an r8ciors 1n efll)loyee Yiilrdrawal rates (3.00% ior employees up ;o 30 ywrs, 2.00¾ for lhe6e bett,>e81'1 31 to 44 years, and 
1.00% ior en11loyees above 44 yea,s). tr actual 8tlfhlon dffEts trom ltlese S6$.lfl'1'llons (for fllCam~. II efl1)1oyoos refl'81n k>t-.ger than m:;:ie<.t.ed}, Iha accrued 
benefi~nd l!Etlee me 080~ be mater.ally aitJereni from 1M esumates. 

s. 1m-.$!mem RiSk (in;, !uncled ~n;'II\Q), Al\tlough 1)1:tn tl$&el$ art nOf .stf):lt.'11.$1)' $1;:i~d in the ,eport, in II tOeR')!lo ,,.fle,,e !tit pl,'ln \11'$'t luncteci, :iny lrism;:ieeh 
bct•wn the act.Jal rctum on plar. a&SCC5 and fl~ asi;umucl cbooun\ ralc WC\f.d .-fl'cd tlw ncl i.lbility Poo, ir.'fCSlm~mt oetformanoo .tela6vo lo iro choourt rate wood 
~eii tht 6.lndil'lg $1.lb.ls, indirectly in,pllciirlq Ille reported 080. 

Sent-tivity An-1l)"li$ o f the Oc:fil't$d 811nofit Obligation .. 

.for GratlMV Plan 
al lmoad of ttw ChaJ1ae in Di~ount RMI• 

1.) Pr~nt Value of Obllglllion at the end of the peood 317.SS 
U) Impact due to il!Cfei!ISe of 0.50% •S,87 
1.b) ltr.pac.t doo to docrcc1sc-ol 0 ,50%- 6.3' 
b lmnoct or tl'lc channc in s.alaN inC1ease 

2.) Present Value of ~lgatlon 31 lhe end of the perk>d 317.55 
2.JJ) Impact due 10 lncreasie O! 0.50% 6.36 
2.bl '""'"ct due 10 decrease <J o.50% ,S.97 

-For Lea~ Ene.asflrne-nt Pl8'1 
a"I 1mMct of the Chanoe In Discount Rate 

1,1 Prn ,nt Vi l\18 o,f Qt:JJi9i1tiQn iJ1 lh8 '"" Qf tflt P8fm il,~ 
I.a) Impact due to lncreasoa of 0.50% .0.41 
1.b) Impact due to <lecrea~e of 0.50% 0.43 
b\ Impact of the thMa~ in s..,larv increa$• 

2.) Present Value of Obflg:u ion M the end of the periiod 21.57 
2.a) Impact d"8 to increaise ol O SO% 0."4 
, .,\ lmn,ict doo to dccrCll$C d 0,50% .(>,41 

.. ~s ooe 10 matallty & 'AittltlraY11is are not ma1erlal & hence Jmpact of charge due IO these not calcul81ed. Sensitivities &.S ra!e of lncroase of pooslons ti 
paymeol, ,a:~ ol lraNse of peffl,)OS before re(lfM!ent & llfe flxpeelancy ate n()( appllcabl!!. 
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NOTE 41 Sharc .. Bascd Pavments 

EQUITY SETTLED STOCK OPTION PLAN 

This Piccadiy AQro lndusbios Lim~cd Employee Siock Option Plan 2024 has been 
approved by the Boord and by the Shareholders al the Company pursuant to the 
special resolution passed at the Postal Ballot of the Shareholders, held on 30 Oclobc< 
2024. 

In acoordancc with IND AS 102 - Sharo-Based Payment, the Company recognizes 
the fair value of stock options granted to ompk)yoc:s as an expense in the financial 
statements. with a corresponding inacasc in equity. The fair value of the options is 
determined at the grant date. The options granted under the Plan arc subject to 
vesting oonditions, which may include scMCO-basod and pcrformanoc-bascd 
criteria➔ Upon vesting, employees have the right to exercise their options within the 
stipulated exercise period. 

TotaJ &xpense arising hom shart:i based paymenl ltansacoon for 1h8 yea, Is 1.50 erore has 
been charged to s1andaJona sIaIamanI of Profit and Loss. Also, for the ESOP Plan 2024, 
the r<inge of exercise prices for options outstanding at the end of the year was INR 10. 

ESOP PLAN 2024 

Particulars 
Total No of Options Granted Ouriog the Year 
Total No of Options Vested During lh8 Year 
TotaJ No of Opbons Ex81'clsed During lhe Yeat 
Forei!OO/Expired During the Year 
OutstandinQ At the End of the Year 
Exercisable al the End of the Year 

NOTE 42 Coroor.;ite Social Resov.nsibiltv Evn.tonditure 

of the Company had oonstil.\lted a CSR c:ommrttee. The Company is required to 
spend at 'ea.st 2% of its averagenet profit made during Ihe immediately 3 
preceding financia:I years on the Corporate Social Responsibility (CSR) activities, 
Following is Ille information regarding pcofects undertaken and expenses incurred 

Particulars 
(a) Grogs amount required to be spent by the Company during the year• 

(bl Amount spent during the year on CSR activities• 
i) For construction / acquisition of any assets• 
ii) For N •rposes other than (I) above-

!cl ShortfaUllExcess) s:pent durina the vear IA) 
Unutilised excess CSR SnAnd as at the beoinnioo of the vear (Bl 

(d) Unutlllsod excess CSR spend as at tho ond of tho ye.ar (B·A} 

NOTE 43 DISCLOSURE AS PER IND AS-24 RELATED PARTY 

CAI List of Related Partle-s and Relationships: 

a. K,y M.in.igtmQnt Ptnonnel 

Sh Marwlde1 Srlgh Chop,a (Managng O.rector) 
Sh.DK Selra (Whole-Owecto,} 
Sh..Nat..,,ar }IQgarwal (Chief Financial Officer) 
Sh.Ba!inder Kumar (Ex-Olief Financial Officer) 
Sh.Nraj Kumar Seflgal ( CompaoySecrewy} 
Sh. Althil Dada (Ex-Oree tor) 

~y r 
PICCAOJLY 

Year En.ded March 31, 2025 
Number WAEP(INR) 

2,35,045.00 10.00 
10.00 

. 10.00 

. 10.00 
2,35,045.0-0 10.00 

. 10.00 

CONSOLIDATED CONSOLIDATED 
AS AT 31.03.2025 AS AT 31.03.2024 

129.91 64.04 

140.09 65.72 
. 

140.09 65.72 

110.181 11.68 
1.68 

11.87 1.68 
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(8) 

(C) 

(D) 

Sh, Jai Park.ash Kaushik {Oircclor) 
Sh. Rejeev Kumst saoge, (Oiree1or} 

Sh. Rajan Ta!War (Olrector) 

Mt$, Hl.}1,!n(I ~ rt1 (Dirt.'CIQI') 

b. Subsidiary 

PO/tvt)die OiSll ler$. & Bl&ndef'$ Limiled 

S.x Trees Drinks PrtVate Limited 

c. Assoc.i~tes: 

Plocadly Sugar and Allied lndust:nes Limited 

d. Promoter Group 

Sh.Slddhartha Shanna 
Piocadity Hotels Private linited 

$C,On -t1•,$11r♦ HOiding$ Lid. 

o. Ael<Jtive o f K.MP 

Mffl , oeepika Bftlra 

Mrs. Kanchan Sehgal 

Mn;, Shakti Rani Sharma 
MI'S. Kalta-sh Gandhi 

f. Sign.meant 1nnuence 

Indian Malt Whisky Associauon (S4gnit1Cant Influence, O\•er Section 8} 

Related Party TraMacttOn&: 

l. S.tlo of Good-5!Sorvlc•• : 

Plocadiy Sugar and A.lied lndustne-s Limited 

it Pu ~h:t$CI o f Good,1$,orvico,: 
Piocacbfy Suga, and ARled lndustrie'.9 Limited 

UL Office Rent Expense 
Shal<.1i Rani Shanna 

l'V. Investment Received 
Soon-n•Sl1re Holding.s LIO. 

v. Profeulonal Charge& 

Sidcthartha Sharma 
Mrs. Kaoel\an S,ehgal 

8:11.incos outst.ind.lng with R41I-'tod Par1i4• 
Plccaddy Sugar & A.lied lndustn&s Umlted 

Pi~ily Hotel& Pvt. Ltd. 

Reinuoetatlon to Oi tectors 

Sh Harvindar Singh ChQPf'a 
Sil O.K, Bllltil 

Sh Ra,eev Kumar Sanger 
Sh Heene Gero 

Sh . R~jM T~r 

{E> Remunora1ion to KMP and Rolativo of KMP 

Sh. Natwar Aggarwal 

Sh, Nir;:tj Kvmilr $cllQ<'I 
Sh. Baioder Sharma 

CONSOLIDATED M CONSOUDATE.D AS 
AT 31.03.202~ AT 31.03.2024 

230.08 

291.10 

12.90 

1.250.00 

121.20 
8.37 

4,296.55 
152.91 

144.90 
51 .15 

1.80 
1.57 
1.58 

79.1 7 
13.68 
12.20 

150.45 

338.88 

1.20 

73.20 
7.28 

3,768.33 
147.89 

122.24 
39.00 

13,68 
12.20 

~y r 
PICCAOJLY 
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Mr&. Deepika Batra 
Mrs. Kallash Gandhi 

NOTE 44 DISCLOSURE AS PER IND AS-41 AGRICULTURE 

PARTICULARS 

Opening balance 
Additions due to R&eognltlon 
Decrease due to haM!Sled 
Closi ng Balance 

NOTE 45 FOREIGN EXCHANGE TRANSACTION 

(a) Valu& of imports calculaled oo CIF basis by Ille comp.any during 
the financial year in respect or : 

1. R.aw Maleriats 
2. Components and Spare Parts 
3. C..prtal Goo~s 
4, Other Imports 

(b) Expenditure in Foreign Travelling 
(c) Sate Promotion Expense 

18.06 
3.75 

CONSOLIDATED 
AS AT 31.03.2025 

9.83 
11.36 
18.78 
2.42 

CONSOLIDATED 
AS AT 31.03.2025 

{Rs. In Lakhs) 

NIL 
NIL 

4,67 1.37 
397.58 

70.95 
3.88 

~y r 
PICCAOJLY 

15.00 
. 

CONSOLIDATED 
AS AT 31.03.2024 

11.59 
8.41 

10.17 
9.83 

CONSOLIDA TEO 
AS AT 31.03.2024 

(Rs. In Lakhs) 

688.72 
NIL 

5,015.84 
NIL 

44.43 
Nil 

46 MICRO SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT, 2006 CONSOLIDATED CONSOLIDATED 
AS AT 31.03.2025 AS AT 31.03.2024 

NOTE 
(Rs. in Lakhs) (Rs. i n Lakhs) 

Information as required to be furnished as per section 22 of the Micro, Small and 2006 
(MSMEO Act) for the year ended March 31, 2024 Medium Enterprises Development Act. 

{a) Principal amount end interesl du0 thereon remaining 
unpaid to any supplier covered under MSMED Act: 
Principal 1,683.48 625.42 
Interest . . 

{b) Ptincipal amount paid (includes unpaid} . . 
beyond the appointed date 

(c) Interest due and payable for the yea, . . 

(d) The amount of hltetQSt accrued and romalr1ln9 ur1pald at . . 
the end of accounting year. 

(c) The amount of further interest remaining due anct . . 
payable even in the succeeding years, until such 
date when the interest dues as above a.re actualty 
paid to the small enterprise for the purpose of disa\Jowance as a 
deductible expenditure uoder section 23 of the MSMEO Act, 2006. 

NOTE 47 REGROUPING OF FIGURES 

The ptevlous y&ar flgurQs have been tecasV t09rouped whenever considered necessary to facltltate comparison 
with revised Schedule Ill Division (II), 
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Notes to the Consolidated Financial Statements (Notes)-48 

1.Corporate Information 

Piccadily Agro Industries Limited ('the Company') is a public limited company incorporated in India. 
The Company is incorporated with an aim to provide boost to state industry by establishing an eco­
friendly sugar mill in the year 1996 and distillery in 2007 at Village Bhadson, Umri-lndri Road, 
Kamal (Haryana). The financial statements have been approved by Board of Directors in their 
board meeting dated May 20, 2025. 

It manufactures White Crystal Sugar from Sugar cane cultivated in the surrounding rural areas and 
Rectified Spirit, Carbon dioxide Gas, Extra Neutral Alcohol (ENA) from Molasses/ Rice / Wheat, 
Malt, Pet. 

2. Statement of Compliance 

These consolidated financial statements have been prepared in accordance with the Indian 
Accounting Standards (referred to as "Ind AS") as prescribed under section 133 of the Companies 
Act, 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to 
time. 

3. Basis of Preparation 

These consolidated financial statements have been prepared on historical cost basis, except for 
certain financial instruments and defined benefit plans which are measured at fair value or 
amortized cost at the end of each reporting period. Historical cost is generally based on the fair 
value of the consideration given in exchange for goods and services. Fair value is the price that 
would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. All assets and liabilities have been classified as 
current and non-current as per the Company's normal operating cycle. Based on the nature of 
services rendered to customers and time elapsed between deployment of resources and the 
realization in cash and cash equivalents of the consideration for such services rendered, the 
Company has considered an operating cycle of 12 months. The statement of cash flows have been 
prepared under indirect method. These consolidated financial statements have been prepared in 
Indian Rupee (INR) which is the functional currency of the Company. Foreign currency transactions 
are recorded at exchange rates prevailing on the date of the transaction. Foreign currency 
denominated monetary assets and liabilities are retranslated at the exchange rate prevailing on the 
balance sheet date and exchange gains and losses arising on settlement and restatement are 
recognized in the statement of profit and loss. 

4. Basis of Consolidation 

The consolidated financial statements comprise of financial statements of the Company, its 
subsidiaries and associate. 
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Subsidiaries are entities controlled by the Group. Control exists where the Group has power over 
the investee and is exposed, or has rights, to variable returns from its involvement with the investee 
and has the ability to affect those returns through its power to direct the relevant activities of the 
investee. In assessing control, potential voting rights that is currently exercisable are taken into 
accounl Subsidiaries are fully consolidated. from the date on which control is acquired and are 
deconsolidated from the date control ceases. 

The Group combines the financial statements of the Parent Company and its subsidiaries line by 
line, adding together like items of assets, liabilities, equity, income and expenses. lntercompany 
transactions and balances including unrealised profits are eliminated. Unrealised losses are also 
eliminated unless the transaction provides evidence of an impairment of the transferred asset. 

Non-controlling interests in the net assets (excluding goodwill) of consolidated subsidiaries are 
identified separately from the Group's equity. The interest of non-controlling shareholders may be 
initially measured either at fair value or at the noncontrolling interests' proportionate share of the 
fair value of the acquiree's identifiable net assets. The choice of measurement basis is made on an 
acquisition-by-acquisition basis. Subsequent to acquisition, the carrying amount of non-controlling 
interests is the amount of those interests at initial recognition plus the non-controlling interests' 
share of subsequent changes in equity. Total comprehensive income is attributed to non-controlling 
interests even if it results in the non-controlling interest having a deficit balance. 

5. Business Combinations 

Acquisitions of subsidiaries and businesses are accounted for using the acquisition method. The 
acquiree's identifiable assets, liabilities and contingent liabilities that meet the conditions for 
recognition are recognized at their fair value at the acquisition date, except certain assets and 
liabilities required to be measured as per the applicable standards. Excess of I.he considerations 
transferred and the amount recognised for noncontrolling interests in the acquired entity over the 
fair value of identifiable assets acquired, liabilities and contingent liabilities assumed, is recognised 
as goodwill. If the fair values of identifiable assets acquired, liabilities and contingent liabilities 
assumed, exceeds the consideration transferred and the amount recognized for non-controlling 
assets, such excess is referred to as 'bargain purchase gain' and are recognised in other 
comprehensive income and accumulated in equity as capital reserve. However, if there does not 
exist clear evidence of the underlying reasons for classifying the business combination as a 
bargain purchase, the excess is recognised directly in equity as capital reserve. 

The Group before recognising any bargain purchase gain, re-assesses whether it has correctly 
identified all of the assets acquired and all of the liabilities assumed and reviews the procedures 
used to measure the amounts to be recognised at the acquisition date. If the reassessment still 
results in a bargain purchase gain, such gain is recognised directly in 'capital reserve' or recognied 
in other comprehensive income and accumulated in equity as capital reserve , as stated above. 
Acquisition related costs are recognised in the consolidated statement of profit and loss, as 
incurred. 
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6.Goodwill 

Goodwill arising on an acquisition of business is measured al oosl (being the excess of the 
aggregate of the consideration transferred and the amount recognised for non~ntrolling interests 
and over the net identifiable assets acquired and liabilities assumed). After initial recognition, 
Goodwill is measured at oost less accumulated impairment losses, if any. For the purposes of 
impairment testing, goodwill is allocated to each of the Group's cash-9enerating units that is 
expected to benefit from the synergies of the combination. 

A cash-9enerating unit to which goodwill has been allocated is tested for impairment annually, or 
more frequently when there is an indication that the unit may be impaired. If the reooverable amount 
of the cash generating unit is less than its carrying amount, the impairment loss is allocated first to 
reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the 
unit on pro-rated basis on the carrying amount of each asset in the unit. Any impairment loss for 
goodwill is recognised directly in the oonsolidated statement of profit and loss. Any impairment loss 
recognised for goodwill is not reversed in subsequent periods. 

On disposal of the relevant cash-9enerating unit, the attributable amount of goodwill is included in 
the detennination of the profit or loss on disposal 

7. Going Concern 

The Board of Directors have considered the financial position of the Company as at 31" March, 
2025 and projected cash flows and financial performance of the Company for at least twelve 
months from the date of approval of these financial statements as well as planned cost and cash 
improvement actions, and believe that the plan for sustained profitability remains on oourse. 

The board of directors have taken actions to ensure that appropriate long-term cash resources are 
in place at the date of signing the accounts to fund the Company's operations. 

8. SignificantAccounting Policies 

a) Property, Plant and Equipment 

Property, plant and equipment are stated at cost less accumulated depreciatiorn and accumulated 
impairment loss, if any. Cost of acquisition or oonstruction is inclusive of freight, duties, taxes, other 
directly attributable incidental expenses and gains or losses on effective portion of cash flow 
hedges related to purchase in foreign currency and interest on loans attributable to the acquisition 
or construction of assets up to the date of commissioning of assets. 

The Company is following straight line method of depreciation in respect of buildings, plant and 
equipment and other assets. 

Depreciation on all tangible assets is provided on the basis of estimated useful life and residual 
value determined by the management based on a technical evaluation considering nature of asset, 
past experience, estimated usage of the asset, vendor's advice etc., which coincides with the 
useful life as prescribed under Schedule II of the Companies Act 2013 except for certain items of 
Plant and Equipment 
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i) Estimated Useful lives: 

Asset Useful life 
30 Years 

FACTORY BUILDING 

ADMINISTRATIVE BUILDING 30 years 

PLANT & MACHINERY 15 years 

FURNITURE & FIXTURE 10 Years 

COMPUTERS 3 Years 

OFFICE EQUIPMENTS 5 Years 

VEHICLES 10 Years 

'-

(ii) Estimated residual value: 
The Estimated residual value of assets other than Land is taken as 5% of its original cost. 
Depreciation is calculated on a pro-rata basis from the date of additions. On assets sold, discarded 
etc. during the year. depreciation is provided up to the date of sale/discard. 
b) Capital work-in-progress: 
Capital work-in-progress are carried at cost, comprising direct cost, related incidental expenses 
and attributable borrowing cost, less impairment losses if any. 
c) Inventories: 
Inventories are valued as follows: Raw materials, stores and spares, Material in transit and packing 
materials Valued at lower of cost and net realizable value. However, materials and other items held 
for use in the production of inventories are not written down below cost if the finished products in 
which they will be incorporated are expected to be sold at or above cost. Cost is determined on 
FIFO Basis. Finished goods Valued at lower of cost and net realizable value. Cost includes direct 
materials, labour and a proportion of manufacturing overheads based on normal operating 
capacity. Work-in-process Valued at lower of cost and net realizable value up to estimated stage of 
process. Cost includes direct materials, labour and a proportion of manufacturing overheads based 
on normal operating capacity. Net realizable value is the estimated selling price in the ordinary 
course of business, less estimated costs of completion and the estimated costs mecessary to make 
the sale.By-products are valued at Net realizable value. 
d) Revenue recognition 
Revenue is recognized to the extent it is probable that the economic benefits will flow to the 
Company and the revenue can be reliably measured, regardless of when the payment is being 
made. Revenue from sale of goods is recognized when the significant risks and rewards of 
ownership of the goods are transferred to the customer and is stated net of trade discounts, sales 
returns. Effective from April 1, 2018, the Company has applied Ind AS 115 which establishes a 
comprehensive framework for determining whether, how much and when revenue is to be 
recognized. The Company has adopted Ind AS 115 retrospectively from the dale of initial 
application (i.e. April 1, 2018). The impact of the adoption of the standard on the financial 
statements of the Company is insignificant. Revenue includes excise duty however, sales tax/ 
value added tax (VAT)/Goods and Services Tax (GST) is not received by the company on its own 
account. Rather, it is tax collected on value added to the commodity by the seller on behalf of the 
government. Accordingly, it is excluded from revenue. Income against claims of the company, viz., 
export incentives, insurance claims, etc., is recognized on accrual/right to receive basis. 
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For all debt instruments measured either at amortized cost or at fair value through other 
comprehensive income. interest income is recorded using the effective interest rate (EIR). EIR is 
the rate that exactly discounts the estimated future cash payments or receipts over the expected 
life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount 
of the financial asset or to the amortized cost of a financial liability. When calculating the effective 
interest rate, the Company estimates the expected cash flows by considering all the contractual 
terms of the financial instrument(for example, prepayment, extension, call and similar options) but 
does not consider the expected credit losses. Interest income is included in finance income in the 
statement of profit and loss. 

f) Employee benefits 

(i) Defined contribution plans 

Company's contribution paid/payable during the year to provident fund and su_perannuation fund 
are recognized in the statement of profit and loss. 

(ii) Defined benefit plans 

The liability reoognized in respect of gratuity is the present value of defined benefit obligation at the 
end of the reporting period less the fair value of plan assets, where applicable. The defined benefit 
obligation is calculated annually by actuary using the Projected Unit Criedit Method. Re­
measurement comprising actuarial gains and losses and return on plan assets (excluding net 
interest) are recognized in the other comprehensive income for the period in which they occur and 
is not reclassified to profit or loss. 

(iii) Bonus Plans 

The company recognises a liability and an expense for bonus. The Company recognises a 
provision where contractually obliged or where there is a past practice that has created a 
constructive obligation. 

(iv) Gratuity: 

The Company has defined benefit plans for post employment benefits in the fonn of gratuity for its 
employees in India. Liability for defined benefit plans is provided on the basis of actuarial 
valuations, as at the Balance Sheet date, carried out by an independent actuary. The actuarial 
valuation method used by independent actuary for measuring the liability is the projected unit credit 
method. 

(v) Long Term Defined Contribution Plan 

The Company has defined contribution plans for post employment benefits in the form of provident 
fund, employees' state insurance and Labour Welfare Fund. 
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g) Fair Value Measurement: 

The Company measures financial instruments. such as, investments at fair value at each Balance 
Sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer the 
liability takes place either: 

• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the asset or liability 

accessible to the Company. 

All assets and liabilities for which fair value is measured or disclosed in the standalone financial 
statements are categorized within the fair value hierarchy, described as follows, based on the 
lowest level input that is significant to the fair value measurement as a whole: 

Level 1 -Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
• Level 2-Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is directly or indirectly observable 
Level 3-Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is unobservable 

The management determines the policies and procedures for both recurring fair value 
measurement and disclosure. For the purpose of fair value disclosures, the Company has 
determined classes of assets and liabilities on the basis of the nature, characteristics and risks of 
the asset or liability and the level of the fair value hierarchy as explained above. 

h) Foreign currency transactions 

The functional currency and the presentation currency of the Company is Indian rupee (INR). 
Transactions in foreign currencies are recorded on initial recognition at the exchange rate 
prevailing on the date of the transaction. 

Monetary items (i.e. receivables, payable, loans etc) denominated in foreign currency are reported 
using the dosing exchange rate on each reporting date. 

The exchange difference arising on the settlement of monetary items or on reporting these items at 
rates different from rates at which these were initially recorded/reported in previous financial 
statements are recognized as income/expense in the period in which they arise except for 
exchange difference on foreign currency borrowings relating to asset under construction for future 
use, which are included in the cost of those assets when they are regarded as an adjustment to 
interest cost on those foreign currency borrowings. 
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i) Financial instruments-
Initial Recognition: 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that 
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other 
than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of financial asset or financial liabilities, as appropriate, on initial 
recognition. 

All financial instruments are recogniZed initially at fair value. Transaction costs that are 
attributable to the acquisition of the financial asset (other than financial assets recorded at fair 
value through profit or loss) are included in the fair value of the financial assets. Purchase or 
sales of financial assets that require delivery of assets within a time frame established by 
regulation or convention in the market place (regular way trade) are recognized on trade date. 
While, loans and borrowings and payables are recognized net of directly attributable transaction 
costs. 

For the purpose of subsequent measurement, financial instruments of the Company are classified 
in the following categories: non derivative financial assets comprising amortiZed cost, debt 
instruments at fair value through other comprehensive income (FVTOCI), equity instruments at 
FVTOCI or fair value through profit and loss account (FVTPL) and non-derivative financial liabilities 
at amortized cost or FVTPL. The classification of financial instruments depends on the objective of 
the business model for which it is held. Management detennines the classification of its financial 
instruments at initial recognition. 

Subsequent measurement: 

A. Non-derivative financial instruments 

(i) Financial assets carried at amortized cost 

A financial asset is subsequently measured at amortiZed cost if it is held in order to collect 
contractual cash flows and the contractual tenns of the financial asset give rise on specified dates 
to cash flows that are solely payments of principal and interest on the principal amount outstanding. 
A financial asset is measured at amortiZed cost if both of the following conditions are met: 

(a) the financial asset is held within a business model whose objective is to hold financial assets in 
order to collect contractual cash flows and 

(b) the contractual tenns of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest (SPPI) on the principal amount outstanding. They are 
presented as current assets, except for those maturing later than 12 months after the reporting date 
which are presented as non-current assets. 
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(ii) Financial assets carried at fair value through other comprehensive i ncome (FVTOCI) 

A financial asset is subsequently measured at fair value through other comprehensive income 
(FVTOCI) if it is held within a business model whose objective is achieved by both collecting 
contractual cash flows and selling financial assets and the contractual terms of the financial asset 
give rise on specified dates to cash flows that are solely payments of principal and interest on the 
principal amount outstanding. 

(iii) Financial assets carried at fair value through profit or loss (FVTPL) 

A financial asset which is not classified in any of the above categories are subsequently measured 
at fair value through profit or loss. 

(iv)Financial liabilities 

Financial liabilities are subsequently measured at amortized cost using the effective interest 
method. For trade and other payables maturing within one year from the Balance Sheet date, the 
carrying amounts approximate fair value due to the short maturity of these instruments. 

De-recognition of financial instruments 

The Company derecognizes a financial asset when the contractual rights to the cash flows from the 
financial asset expire or it transfers the financial asset and the transfer qualifies for derecognition 
under Ind AS 109. A financial liability (or a part of a financial liability) is derecognized from the 
Company's Balance Sheet when the obligation specified in the contract is discharged or cancelled 
or expires. 

j) Impairment: 

At each Balance Sheet date, the Company assesses whether there is any indication that an asset 
may be impaired. If any such indication exists, management estimates the recoverable amount. 
Recoverable amount is higher of an asset's net selling price and value in use. Value in use is the 
present value of estimated future cash flows expected to arise from the continuing use of an asset 
and from its disposal at the end of its useful life. If the carrying amount of the asset exceeds its 
recoverable amount, an impairment loss is recognized in the Profit and Loss Statement to the 
extent carrying amount exceeds recoverable amount. Assessment is also done at each Balance 
sheet date as to whether there is any indication that an impairment loss recognized for an asset in 
prior accounting periods may no longer exists or may have decreased. 

k) Financial assets 

The Company recognizes loss allowances using the expected credit loss for the financial assets 
which are not measured at fair value through profit or loss. Loss allowance for trade receivables 
with no significant financing component is measured at an amount equal to lifetime expected credit 
loss. 
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At each Balance Sheet date, the Company assesses whether there is any indication that an asset 
may be impaired. If any such indication exists, management estimates the recoverable amount. 
Recoverable amount is higher of an asset's net selling price and value in use. Value in use is the 
present value of estimated future cash flows expected to arise from the continuing use of an asset 
and from its disposal at the end of its useful life. If the carrying amount of the, asset exce,eds its 
recoverable amount, an impairment loss is recognized in the Profit and Loss Statement to the 
extent carrying amount exceeds recoverable amount. Assessment is also done at each Balance 
sheet date as to whether there is any indication that an impairment loss recognized for an asset in 
prior accounting periods may no longer exists or may have decreased. 

ii) Non-financial assets: Tangible and intangible assets 

Property, plant and equipment and intangible assets are evaluated for recoverability whenever 
there is any indication that their carrying amounts may not be recoverable. If any such indication 
exists, the recoverable amount (i.e. higher of the fair value less cost to sell and the value-in-use) is 
determined on an individual asset basis unless the asset does not generate cash flows that are 
largely independent of those from other assets. In such cases, the recoverable amount is 
determined for the cash generating unit (CGU) to which the asset belongs. 

If the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or CGU) is reduced to its recoverable amount. An impairment loss is 
re,cognized in the statement of profit or loss. The Company review/assess al each reporting dale if 
there is any indication that an asset may be impaired 

I) Income taxes 

The Income-tax liability is provided in accordance with the provisions of the Income-tax Act, 1961. 
Deferred income tax assets and liabilities are recognized for all temporary differences arising 
between the tax bases of assets and liabilities and their carrying amounts in the financial 
statements. Deferred tax assets are reviewed at each reporting date and are reduced lo the extent 
that it is no longer probable that the related tax benefit will be realized. 

Income tax and deferred lax are measured on the basis of the tax rates and tax laws enacted or 
substantively enacted at the end of the reporting period and are recognized in profit or loss, except 
when they relate lo items that are recognized in other comprehensive income or directly in e,quity, in 
which case, the income tax and deferred tax are also recognized in other comprehensive income or 
directly in equity, respectively. 

(i) Current Income Tax; 

Current income tax relating to items recognized outside profit or loss is recogniz.ed outside profit or 
loss (either in other comprehensive income or in equity). Current tax items are recognized in 
correlation lo the underlying transaction either in OCI or directly in equity. Management periodically 
evaluates positions taken in the tax returns with respect to situations in which applicable tax 
re,gulations are subject to interpretation and establishes provisions where appropriate. Advance 
taxes and provisions for current income taxes are presented in the balance sheet after off-setting 
advance tax paid. Current tax assets and liabilities are offset when there is a legally enforceable 
right to set off the recognized amount and there is an intention to settle the asset and liability on a 
net basis. 
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(ii)Deferred Tax: 

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets 
and liabilities are recognized for deductible and taxable temporary differences arising between the 
tax base of assets and liabilities and their carrying amount, except when the deferred income tax 
arises from the initial recognition of an asset or liability in a transaction that is not a business 
combination and affects neither accounting nor taxable profit or loss at the time of the transaction. 
Deferred income tax assets are recognized to the extent that it is probable that taxable profit will be 
available against which the deductible temporary differences and the carry forward of unused tax 
credits and unused tax losses can be utilized. 

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced 
to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or 
part of the deferred income tax asset to be utilized. Deferred tax assets and liabilities are measured 
using substantively enacted tax rates expected to apply to taxable income in the years in which the 
temporary differences are expected to be received or settled. 

Minimum Alternative Tax (MAT) credit is recognized as an asset only when and to the extent there is 
convincing evidence that the Company will pay normal income tax during the specified period. 
Such asset is reviewed at each balance sheet date and the carrying amount of the MAT credit asset 
is written down to the extent their is no longer convincing evidence to the effect that the Company 
will pay normal income tax during the specified period. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off assets 
against liabilities representing the current tax and where the deferred tax assets and liabilities 
relate to taxes on income levied by the same governing taxation laws. 

m) Provisions and Contigencies: 

A provision is recognized when the Company has a present obligation as a result of past event and 
it is probable that an outflow of resources will be required to settle the obligation, in respect of which 
a reliable estimate can be made. These are reviewed at each balance sheet date and adjusted to 
reflect the current best estimates. 

If the effect of the time value of money is material, provisions are discounted usirng a current pre-tax 
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the 
increase in the provision due to the passage of time is recognized as a finance cost. 
Contingent 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 obligation 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. Contingent assets are 
neither recognized nor disclosed in the standalone financial statements. 

A contingent liability recognized in a business combination is initially measured at its fair value. 
Subsequently, it is measured at the higher of the amount that would be recognieed in accordance 
with the requirements for provisions above or the amount initially recognized less. when 
appropriate, cumulative amortization recognized in accordance with the requirements for revenue 
recognition. 
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n)Leases 

A contract is, or contains, a lease if the contract conveys the right to control the use or an identified 
asset for a period of time in exchange for consideration. 

As per Ind AS 116 each lease component within the contract is accounted as a lease separately 
from non-lease components of the contract and the consideration in the contract is allocated to 
each lease component on the basis of the relative stand-alone price of the lease component and 
the aggregate stand-alone price or the non-lease components. A right-of-use asset representing its 
right to use the underlying asset for the lease term at the lease commencement date is recognized. 
The cost of the right-of-use asset measured at inception shall comprise or the amount of the initial 
measurement or the lease liability adjusted for any lease payments made at or before the 
commencement date less any lease incentives received, plus any initial direct ,costs incurred and 
an estimate or costs to be incurred by the lessee in dismantling and removing the underlying asset 
or restoring the underlying asset or site on which it is located. The right-of-use assets is 
subsequently measured at cost less any accumulated depreciation, accumulated impairment 
losses, if any and adjusted for any re-measurement of the lease liability. The right-of-use assets is 
depreciated using the straight-line method from the commencement date over I.he shorter of lease 
term or useful life of right-of-use asset The estimated useful lives of right-of-use assets are 
determined on the same basis as those of property, plant and equipment. Right-of-use assets are 
tested for impairment whenever there is any indication that their carrying amounts may not be 
recoverable. Impairment loss, if any, is recognized in the statement of profit and loss. 

The lease liability is measured at the present value of the lease payments that are not paid at the 
commencement date of the lease. The lease payments are discounted using the interest rate 
implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, 
the incremental borrowing rate is used. 

Thelease liability is subsequently remeasured by increasing the carrying amount to reflect interest 
on the lease liability, reducing the carrying amount to reflect the lease payments made and 
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect 
revised in-substance fixed lease payments. The amount of the re-measurement of lease liability 
due to modification is recognized as an adjustment to the right-of-use asset and statement of profit 
and loss depending upon the nature or modification. Where the carrying amount of the right-of-use 
asset is reduced to zero and there is a further reduction in the measurement or the lease liability, the 
Company recognises any remaining amount of the re-measurement in statement of profit and loss. 

Company as a lessee: 

The Company has elected not to apply the requirements of Ind AS 116 Leases on short-term leases 
of all assets that have a lease term of 12 months or less and leases for which the underlying asset is 
of low value. The lease payments associated with these leases are recognized as an expense on a 
straight-line basis over the lease term. 

o) Borrowing Costs 

General and specific borrowing costs that are directly attributable to the acquisition, construction or 
production of a qualifying asset are capitalized during the period of time that is re-quired to complete 
and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily 
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take a substantial period of time to get ready for their intended use or sale. Investment income 
earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalization. Other borrowing costs are 
expensed in the period in which they are incurred. 

p) Government Grants 

Grants from the government are recognized at their fair value where there is a reasonable 
assurance that the grant will be received and the Company will comply with all attached conditions. 
Government grants relating to income are deferred and recognized in the pro:fit or loss over the 
period necessary to match them with the costs that they are intended to compensate and presented 
within other income. Government grants relating to the purchase of property, plant and equipment 
are included in non-current liabilities as deferred income and are credited to profit or loss on a 
straight-line basis over the expected lives of the related assets and presented within other income. 
During the year in accordance with IND AS 20, the subsidy has been accounted for as income in the 
period to which it pertains, despite the actual receipt being deferred to a subsequent financial year. 
The recognition is based on reasonable assurance that the grant conditions have been met and the 
amount will be received. 

q) Employee Stock Options (ESOP'S) 

The Company has implemented an Employee Stock Option Plan (ESOP) to attract, retain, and 
motivate employees by offering them an opportunity to participate in the equity ownership of the 
Company. Under the ESOP scheme, eligible employees are granted options that vest over a 
defined period, subject to continued employment and other conditions as specified in the plan. 
In accordance with the requirements of Ind AS 102 - Share-based Payment, the Company 
measures the fair value of the options granted on the date of grant and recognizes it as an 
employee compensation expense over the vesting period. During the financial year, the Company 
granted 2,35,045 stock options to eligible employees. Based on the fair value of these options on 
the grant date, the Company has recognized an employee benefit expense of f1 .50 crore in the 
Statement of Profit and Loss. This expense is allocated over the respective vesting period, and the 
amount recognized during the year reflects the portion attributable to the current year. 

r) Instruments Classified as Equity in Nature 

The Company classifies certain financial instruments as equity in nature in accordance with the 
principles laid down under Ind AS 32 - Financial Instruments: Presentation, where such 
instruments do not contain any contractual obligation to deliver cash or another financial asset and 
are mandatorily convertible into a fixed number of equity shares. These instruments are presented 
under "Other Equity" in the financial statements.The Company has issued financial instruments 
during the year which, in accordance with the principles laid down under Ind AS 32 - Financial 
Instruments: Presentation, have been dassified as equity instruments. These instruments are non­
redeemable, mandatorily convertible, and do not involve any contractual obligallion to deliver cash 
or other financial assets, thereby meeting the conditions for classification as equity 
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• Compu lsorily Convertib le Debentu res (CCDs)- The Company accounts for 
Compulsorily Convertible Debentures (CC Os) as equity instruments where the tenns of the 
issue specify mandatory conversion into a fixed number of equity shares after a specified 
period, with no option for redemption in cash. Even though the CCDs carry a fixed rate of 
interest, the interest does not result in a contractual obligation for cash paymenl 
Accordingly, the proceeds from such CCDs are classified under "Other Equity -
Instruments entirely equity in nature." Interest accrued on these instruments is recognized 
in the Statement of Profit and Loss as a finance cost, with a corresponding credit to Other 
Equity. 

• Compulsorily Convertible Warrants (CCWs)- The Company issues Compulsorily 
Convertible Warrants (CCWs) which entitle the holder to subscribe to a fixed number of 
equity shares upon conversion, with no repayment or redemption feature. As the 
conversion is mandatory and there is no obligation to deliver cash or another financial 
asset, these instruments are classified as equity. The amount received on issuance of such 
CCWs is accounted for under "Other Equity- Instruments entirely equity in nature; in line 
with the requirementsoflndAS 32. 

9.Use of estimates 

The preparation of these financial statements in confonnity with the recognition .and measurement 
principles of Ind AS requires the management ofthe Company to make estimates and assumptions 
that affect the reported balances of asset and liabilities, disclosures relating to contingent liabilities 
as at the date of the financial statements and the reported amounts of income and expense for the 
period presented. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which estimates are revised if the revision affects only that 
period or in the period of the revision and future periods if the revision affects both current and future 
periods. 

The following are the key assumptions concerning the future, and other sources of estimation 
uncertainty at the end of the reporting period that may have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities in future are: 

i) Useful lives and residual value of property, plant and equipment: Useful life and 
residual value are detennined by the management based on a technical evaluation considering 
nature of asset, past experience, estimated usage of the asset, vendor's advice etc and same is 
reviewed at each financial year end. 

ii) Deferred tax assets: The Company reviews the carrying amount of deferred tax assets at 
the end of each reporting period and reduces to the extent that it is no longer probable that sufficient 
taxable profits will be available to allow all or part of the asset to be recovered. 
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Deferred income tax assets and liabilities are recognized for deductible and taxable temporary 
differences arising between the tax base of assets and liabilities and their carrying amount, except 
when the deferred income tax arises from the initial recognition of an asset or liability in a 
transaction that is not a business combination and affects neither accounting nor taxable profit or 
loss at the time of the transaction. Deferred income tax assets are recognized to the extent that it is 
probable that taxable profit will be available against which the deductible temporary differences 
and the carry forward of unused tax credits and unused tax losses can be utilized. 

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced 
to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or 
part of the deferred income tax asset to be utilized. Deferred tax assets and liabil'ities are measured 
using substantively enacted tax rates expected to apply to taxable income in the years in which the 
temporary differences are expected to be received or settled. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off assets 
against liabilities representing the current tax and where the deferred tax assets and liabilities 
relate to taxes on income levied by the same governing taxation laws. 

1 O.Earnings Per Share 
Basic earnings per share (EPS} are calculated by dividing the net profit/ (loss} after tax for the year 
attributable to equity shareholders by the weighted average number of equity shares outstanding 
during the year. 

Diluted earnings per share is computed by adjusting the number of shares used for basic EPS with 
the weighted average number of shares that could have been issued on the conversion of all 
dilutive potential equity shares. 

Dilutive potential equity shares are deemed converted as of the beginning of the year, unless they 
have been issued at a later date. The diluted potential equity shares have been adjusted for the 
proceeds receivable had the shares been actually issued at fair value i.e. average market value of 
outstanding shares. 

The number of shares and potentially dilutive shares are adjusted for share splits and bonus 
shares, as appropriate. In calculating diluted earnings per share, the effects of anti-dilutive 
potential equity shares are ignored. Potential equity shares are anti-dilutive when their conversion 
to equity shares would increase earnings per share or decrease loss per share. 

11.Revenue 

The Company's contracts with customers could include promises to transfer multiple products and 
services to a customer. The Company assesses the products/ services promised in a contract and 
identify distinct performance obligations in the contract. Identification of distinct performance 
obligation involves judgement to determine the deliverables and the ability of the customer to 
benefit independently from such deliverables. 
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• Judgement is also required to determine the transaction price for the contract and to ascribe the 
transaction price to each distinct performance obligation . The transaction price could be either a 
fixed amount of customer consideration or variable consideration with elements such as volume 
discounts, service level credits, performance bonuses, price concessions and incentives. The 
transaction price is also adjusted for the effects of the time value of money if the contract includes 
a significant financing component. Any consideration payable to the customer is adjusted to the 
transaction price, unless it is a payment for a distinct product or service from the customer. The 
estimated amount of variable consideration is adjusted in the transaction price only to the extent 
that it is highly probable that a significant reversal in the amount of cumulative revenue 
recognized will not occur and is reassessed at the end of each reporting period. The Company 
allocates the elements of variable considerations to all the performance obligations of the 
contract unless there is observable evidence that they pertain to one or more distinct 
performance obligations. 

• The Company exercises judgement in determining whether the performance obligation is 
satisfied at a point in time or over a period of time. The Company considers indicators such as 
how customer consumes benefits as services are rendered or who controls the asset as it is 
being created or existence of enforceable right to payment for performance to date and alternate 
use of such product or service, transfer of significant risks and rewards to the customer, 
acceptance of delivery by the customer, etc. 

• Revenue for fixed-price contract is recognized using percentage-of completion method. The 
Company uses judgement to estimate the future cost-to-completion of the contracts which is 
used to determine the degree of completion of the performance obligation. 
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