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NOTICE OF AGM
OCEANIC FOODS LIMITED

NOTICE is hereby given that the 32nd Annual General Meeting of the Members of 
OCEANIC FOODS LIMITED (the "Company") will be held on Monday, 29th

September, 2025 through Video Conferencing ("VC")/ Other Audio-Visual Means 
("OAVM") to transact the following business: -

Ordinary Business:

1. To receive, consider and adopt the Audited Financial Statements of the Company 
for the year ended 31st March, 2025 and the reports of the Board of Directors and 
Auditors thereon.

ended 31st March, 2025 together with the reports of the Board of Directors and 
Auditors thereon be and are hereby received, considered and adopted.

2. To appoint a director in place of Mr. Ajesh Vinodrai Patel (DIN: 00083536), who 
retires by rotation and being eligible, offers himself for re-appointment.

Ajesh Vinodrai Patel (DIN: 00083536), who retires by rotation 
from the Board of Directors pursuant to the provisions of Section 152 of the 
Companies Act, 2013 and Articles of Association of the Company, and being eligible 
offers herself for re-appointment, be and is hereby re-appointed as the Director of 
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Special Business:

3. To consider and approve the appointment of Mr. Nayan Prafulbhai Pitroda proprietor 
of Pitroda Nayan & Co., Company Secretaries as the Secretarial Auditor for term of 5 
years.

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

pursuant to Regulation 24A of Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with the provisions of 
Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 and other applicable provisions, if 
any, of the Companies Act, 2013, (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) and as per the recommendations of 
Board of Directors of the Company, consent of the Members be and is hereby accorded for 
appointment of Mr. Nayan Prafulbhai Pitroda, Practicing Company Secretary, (Membership 
No.: 58473, C.P. No.: 23912 and Peer Review No. 5509/2024) as the Secretarial Auditors of 
the Company to hold office for a period of 5 (five) consecutive years commencing from the 
conclusion of this Annual General Meeting till the conclusion of the 37th Annual General 
Meeting of the Company to be held for the Financial Year ended March 31, 2030, who shall 
conduct Secretarial Audit of the Company from the Financial Year ending March 31, 2026 
to the financial Year ending March 31, 2030. 

RESOLVED FURTHER THAT Board of Directors of the company be and are hereby severally 
authorized to determine the remuneration of the Secretarial Auditors including the 
revision in the remuneration during the tenure, if any, basis the inflation, in consultation 
with the Secretarial Auditors, in addition to reimbursement of all out-of-pocket expenses, 
to be incurred by them in connection with the Secretarial Audit.

RESOLVED FURTHER THAT any of the Directors or Company Secretary of the Company be 
and are hereby authorized to do all such acts, deeds and things as may be necessary and 
deemed expedient to put the aforesaid resolutions into effect including but not limited to 
filing and signing of requisite E-forms with the Registrar of Companies and any other 
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4. To Consider and Approve the Agreement with Julyys Foods for the Slump Sale of a 
Cold Storage:

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

4. To Consider and Approve the Agreement with Julyys Foods for the Slump Sale of a 
Cold Storage

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

pursuant to the Section 188 of the Companies Act, 2013 and rules made 
thereunder, provisions of Regulations 2(1)(zc), Regulation 23 and other applicable 
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

other applicable laws including any amendments, modifications, variations or re-

consent of the Members of the Company be and is hereby accorded to the related party 
transaction for enter into agreement of slump sale for acquisition of cold storage unit in FY 
2031-32 admeasuring around around 1891.22 Sq. Mtr approx with capacity of 2500 to 
5000 tons approx (in different forms viz Onion Flakes/Minced/Granules/ Powder) located 
at Soyal, for a final consideration of up to as may be determined by the registered valuer at 
the time of acquisition and make advance payment / security deposit as per the slump sale 
agreement INR 3,00,00,000 (Indian Rupees Three Crores), based on the initial 
consideration as determined by the registered valuer from its related party Julyys Foods

may be agreed between the Seller and the Company, subject to such transaction being 

RESOLVED FURTHER THAT the Board, which term shall be deemed to include any 
Committee constituted / empowered / to be constituted by the Board from time to time to 
exercise its powers conferred by this resolution, be and is hereby authorized to do and 
perform all such acts, deeds, matters and things as it may in its absolute discretion deem 
necessary, proper or desirable, including finalizing the terms and conditions, methods and 
modes in respect of the transaction thereof and finalizing and executing necessary 
documents, deeds and writings and to do all such acts, deeds, matters and things as may 
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be deemed necessary, expedient and incidental to execution of such transaction and to 
settle any question that may arise in this regard and incidental thereto, without being 
required to seek any further consent or approval of the Members or otherwise to the end 
and intent that the Members shall be deemed to have given their approval thereto 

5. To approve the revision in the remuneration of Mr. Ajesh Vinodrai Patel (DIN: 
00083536) of the Company in the category of Managing Director:

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

pursuant to the provisions of Sections 197, 198 and Schedule V of 

of Managerial Personnel) Rules, 2014 (including any statutory modification or re-
enactment thereof, for the time being in force) and other applicable provisions of the 
Act and as recommended by the Nomination & Remuneration Committee and 
approved by the Board of Directors of the Company, approval of the Members of the 
Company be and is hereby accorded to provide additional Benefits and / Perquisites
over and above already approved to Mr. Ajesh Vinodrai Patel (DIN: 00083536), w.e.f. 
October 1, 2025 as mentioned hereunder:

a. Club membership (fees of Club subject to maximum of two clubs)
b. Life, Medical/ and accident Insurance etc.
c. Electric bills for the Residence

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 
authorized to do all such acts, deeds, matters and things as may be necessary for 
obtaining such approvals in relation to the above and to execute all such documents, 
instruments and writings as may be required in this connection and to delegate all or 
any of the powers herein vested in the Board to Committee thereof or to the Managing 
Director(s) or Chief Financial Officer or Company Secretary, to give effect to the 
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6. To approve remuneration of Mrs. Shreya Ajesh Patel in respect to hold office or 
place of profit in the Company.

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

pursuant to the provisions of section 188 of the Companies Act, 
2013 read with Companies (Meeting of Board and its Powers) Rules, 2014 and other 
applicable provisions, if any, of the Companies Act, 2013 (including any statutory 
modification(s) or re- enactment thereof for the time being in force), and pursuant to 
recommendation of the Nomination and Remuneration Committee, Audit Committee 
and approved by the Board of Directors, the consent of the members be and is hereby 
accorded to increase the remuneration payable to Ms. Shreya Ajesh Patel as Business 
Development Manager, being related party, to continue to hold an office or place of 
profit in the Company upto Rs. 3,00,000/- (Rupees Three Lakhs) per month and such 
other perquisites in accordance with the Company rule as set out hereunder:

MONTHLY SALARY:

She shall be entitled to a salary of upto Rs. 3,00,000/- (Rupees Three Lakhs) per month 
per month and shall also be entitled to: 

I. Group Medical Claim Policy: Entitled for individual with corporate benefit. 
II. Personal Accident Insurance: The Company will take Personal Accident 

Insurance.
III.

computation of ceiling on perquisites to the extent these either singly or put 
together are not taxable under the Income Tax Act.

IV.
computation of the ceiling on perquisites.

V. Corporate Mobile Plan.
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VI. The Company shall reimburse actual traveling expenses incurred in 

VII. Club membership (fees of Club subject to maximum of two clubs)
VIII. Life, Medical/ and accident Insurance etc.
IX.       Electric bills for the Residence

RESOLVED FURTHER THAT the Board of Directors has the liberty to alter and vary 
such remuneration in accordance with the provisions of the Companies Act, 2013, 
to effect change in designation and responsibilities of the persons holding office or 
place of profit within the above limit approved by the shareholders. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 
authorized to do all such acts, deeds, matters and things as may be necessary for 
obtaining such approvals in relation to the above and to execute all such 
documents, instruments and writings as may be required in this connection and to 
delegate all or any of the powers herein vested in the Board to Committee thereof 
or to the Managing Director(s) or Chief Financial Officer or Company Secretary, to 

7. To approve additional in remuneration/ perquisite to Mrs. Forum Ajesh Patel, CEO
in respect to hold office or place of profit in the Company.

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

pursuant to the provisions of section 188(1)(f) of the Companies Act, 
2013 read with Companies (Meeting of Board and its Powers) Rules, 2014 and other 
applicable provisions, if any, of the Companies Act, 2013 (including any statutory 
modification(s) or re- enactment thereof for the time being in force), and pursuant to 
recommendation of the Nomination and Remuneration Committee, Audit Committee 
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and approved by the Board of Directors, the consent of the members be and is hereby 
accorded to provide additional Benefits and / Perquisites over to Mrs. Forum Ajesh 
Patel, CEO over and above already approved w.e.f. October 1, 2025 as mentioned 
hereunder:

a. Club membership (fees of Club subject to maximum of two clubs)
b. Life, Medical/ and accident Insurance etc.
c. Electric bills for the Residence

RESOLVED FURTHER THAT the Board of Directors has the liberty to alter and vary such 
remuneration in accordance with the provisions of the Companies Act, 2013, to effect 
change in designation and responsibilities of the persons holding office or place of 
profit within the above limit approved by the shareholders. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 
authorized to do all such acts, deeds, matters and things as may be necessary for 
obtaining such approvals in relation to the above and to execute all such documents, 
instruments and writings as may be required in this connection and to delegate all or 
any of the powers herein vested in the Board to Committee thereof or to the Managing 
Director(s) or Chief Financial Officer or Company Secretary, to give effect to the 

                                                                                     By Order of the Board of Directors,
Date:04/09/2025                                                         For, Oceanic Foods Limited
Place: Jamnagar                                                                                                    

                                                        

                                                                                                  Mr Ajesh V. Patel
                                                                                      Chairman & Managing Director
                                                                                                   [DIN:00083536]
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 
2013:

Item: 3

The Board of Directors, at its meeting held on Thursday, 04th September, 2025, has 
recommended the appointment of Mr. Nayan Prafulbhai Pitroda proprietor of Pitroda 
Nayan & Co., Company Secretaries, as the Secretarial Auditors of the Company, in 
accordance with the provisions of Section 204 of the Companies Act, 2013, and 
Regulation 24A of SEBI Listing Regulations, for a term of 5 (Five) consecutive years 
starting from the conclusion of this Annual General Meeting till the conclusion of the 
34th Annual General Meeting to be held for the financial year ended March 31, 2030, 
subject to approval by the Members at this Annual General Meeting.

The details required to be disclosed under provisions of Regulation 36(5) of the SEBI 
Listing Regulations are as under:

Sr. 
No.

Particulars Details

1. Proposed 
Secretarial 
Auditor

The Board recommended the appointment of Mr. 
Nayan Prafulbhai Pitroda proprietor of Pitroda Nayan 
& Co., Company Secretaries as Secretarial Auditor

2. Basis of 
Recommendation

Mr. Nayan Prafulbhai Pitroda proprietor of Pitroda 
Nayan & Co., Company Secretaries, primarily engaged 
in providing professional services in the field of 
Secretarial Audit, Governance, Compliance 
Management and Transaction monitoring services. 
The firm has experience in handling the secretarial 
audits of listed and large unlisted companies. Holds
Peer Review Certificate issued by the Peer Review 
Board of the Institute of Company Secretaries of 
India. The Board believes that her experience of 
conducting Secretarial Audit of listed companies and 
large companies and knowledge of the legal and 
regulatory framework will be invaluable to the 
Company in ensuring continued adherence to 
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compliance requirements under the Companies Act, 
2013, Securities and Exchange Board of India Act, 
1992 and other applicable laws. The recommendation 
for the appointment of Mr. Nayan Prafulbhai Pitroda 
proprietor of Pitroda Nayan & Co., Company 
Secretaries as Secretarial Auditor is based on his past 
rich track record and capabilities in delivering quality 
secretarial audit services to other companies of 
similar size and complexity.

3. Credentials of 
Proposed 
Secretarial 
Auditor

Mr. Nayan Prafulbhai Pitroda proprietor of Pitroda 
Nayan & Co., Company Secretaries is holding Peer 
Review Certificate No. 5509/2024 issued by the Peer 
Review Board of the Institute of Company Secretaries 
of India.

4. Term of 
Appointment

Five (5) consecutive years from the conclusion of this 
Annual General Meeting till the conclusion of the 
34th Annual General Meeting of the Company to be 
held for the Financial Year ending March 31, 2030 to 
conduct Secretarial Audit from the Financial Year 
ended March 31, 2026 to Financial Year ending 
March 31, 2030.

5. Proposed Fees Fees of Rs. 2,70,000 (Rupees Two Lakh Seventy 
Thousand Only), plus applicable taxes and 
reimbursement of out-of-pocket expenses on actuals, 
in connection with the Secretarial Audit for FY 2025-
26 and for subsequent years of the term, such fee as 
determined by the Board, on recommendation of 
Audit Committee in consultation with the Secretarial 
Auditors, in addition to reimbursement of all out-of-
pocket expenses, to be incurred by her in connection 
with the Secretarial Audit.

None of the Directors, Key Managerial Personnel or their relatives, is, in any way, 
concerned or interested (financially or otherwise) in the resolution. 

The Board recommends the Ordinary Resolution set out at Item No. 3 of the Notice for 
approval by the members.
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Item: 4

Pursuant to Section 188 of Companies Act, 2013 and rules made thereunder and as per 
Regulation 23 of the Listing Regulations, stipulate that a transaction with a related 
party shall be considered material, if the transaction(s) entered into/to be entered into 
individually or taken together with the previous transactions during a financial year, 
exceeds INR 1,000 crore (Indian Rupees One Thousand Crore) or 10% of annual 
consolidated turnover of the Company as per the last audited financial statements of 
the Company, whichever is lower, and such material related party transaction will 
require prior approval of Members by means of an ordinary resolution. Regulation 2(1) 
(zb) and Regulation 2(1)(zc) of the Listing Regulations provides for the definition of 
Related Party(ies) and Related Party Transactions (RPTs) respectively. Regulation 2(1) 
(zb), provides inter alia that a related party shall mean related party as per section (76) 
of section 2 of the Companies Act, 2013 or under the applicable accounting standards 
and Regulation 2(1) (zc) of the Listing Regulation provides that Related Party 
transaction means inter alia any transaction involving a transfer of resources, services 
or obligations between a listed entity or any of its subsidiaries on one hand and a 
related party of the listed entity or any of its subsidiaries on the other hand, regardless 
of whether a price is charged or not.

Background, details and benefits of the transaction: 

The Company is in the business of dehydration of Fruits and vegetables and for 
storage/ preservation of the fruits and vegetables it requires Cold storages. 

A dehydration company buying a cold storage facility gains significant benefits, 
including improved control over raw material quality, reduced spoilage, and extended 
shelf life of produce before processing. This investment ensures a consistent supply of 
fresh inputs, enhances production planning, reduces dependency on external storage 
services, and can lower operational costs over time, ultimately boosting efficiency and 
profitability.

Julyys Foods 
the developing of Cold Storage admeasuring around 1891.22 Sq. Mtr approx with 
capacity of 2500 to 5000 tons approx (in different forms viz Onion 
Flakes/Minced/Granules/ Powder) located at Soyal. Company has proposed to enter 
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into slump sale agreement with the Julyys Food for acquisition of cold storage unit in 
FY 31-32 for the consideration as may be determined by the registered valuer at the 
time of acquisition. As per the proposed slump sale agreement, company needs to give 
security deposit and advance payment to Julyys Foods which shall be set off against 
the final sale consideration. The initial sale consideration determined by the registered 
valuer Rushabh Pravinkumar Varia (Reg No. IBBI/RV/02/2019/12693) is 
Rs.12,00,00,000/-.

The management of the Company has provided the Audit Committee with the details 
of the proposed related party transaction including material terms and basis of pricing. 
The Audit Committee, after reviewing all necessary information, has approved and 
recommended the aforesaid related party transaction, on such terms and conditions as 
may be agreed between the Board and Julyys Foods.

Details of the proposed transaction between Julyys Foods and the Company are as 
follows:

Summary of the information provided by the management of the Company to the 
Audit Committee:

Sr. No. Particulars Details
1. Name of Seller Julyys Foods
2. Type, material terms and 

particulars of the proposed 
transaction

The cold storage unit will be transferred to 
the Oceanic Foods Ltd as going concern on 
in FY 2031-32 

Initial Sale Consideration is to be 
determined based on the valuation of cold 
storage as determined by the registered 
valuer 

Final Sale Consideration: to be determined 
by an independent registered valuer
appointed by the Transferee on the 
Effective Date; if it deviates by >5% from 
the initial amount, transfer will occur at 
the Final Sale Consideration

Payment terms of the slump sale is as 
follows:

o Five annual advance payments of 



Oceanic Foods Limited
32nd Annual Report 2024-25

20 | P a g e

on 01-Apr-2026 
to 01-Apr-2030

o to 
be provided within 1 month from 
execution of the agreement and it 
to be adjusted against final sale 
consideration 01-Apr-2031

o payable on 
01-Apr-2031. (Total = 12 crore.)

3. Justification for the proposed 
transaction and as to why the RPT 
is in the interest of the listed 
entity:

Kindly refer Background of 
transaction

4. Name of the related party/Seller 
and its relationship with the listed 
entity or its subsidiary, including 
nature of its concern or interest 
(financial or otherwise)

Name of the Related Party: 
Julyys Foods (proprietorship firm 

Relationship of the listed 
entity/subsidiary with the 
Related Party: The Related Party 
is owned by the wife of 
Managing director of the 
Company

5. Tenure of the proposed 
transaction (particular tenure 
shall be specified)

One Time Transaction

6. Value of the proposed transaction The initial sale consideration 
determined is Rs.12,00,00,000/-
which is subject to change at the 
time of actual acquisition of cold 
storage unit.

7. The percentage of the listed 

turnover, for the immediately 
preceding financial year, that is 
represented by the value of the 
proposed transaction (and for a 
RPT involving a subsidiary, such 

The Consideration for Related 
Party transaction is 11.43% of 

turnover, for the immediately 
preceding financial year
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percentage calculated on the 

turnover on a standalone basis 
shall be additionally provided)

8. Is the transaction relates to any 
loans, intercorporate deposits, 
advances or investments made or 
given by the listed entity or its 
subsidiary

N.A.

9. A copy of the valuation or other 
external party report, if any such 
report has been relied upon;

The Subject cold storage unit has 
been evaluated for pricing on 
behalf of the Company by an 
external independent valuer 
namely Rushabh Pravinkumar 
Varia (Reg No. 
IBBI/RV/02/2019/12693). The 
valuation report as provided by 
Rushabh Pravinkumar Varia (Reg 
No. IBBI/RV/02/2019/12693) 
above confirms that the 
proposed value of the 

The proposed transaction is in 
the ordinary course of business 

report is available for inspection 
by the Members of the Company 
at the registered office of the 
Company during normal business 
hours on any working.

10. Any other information that may 
be relevant

N.A.

The value of the aforesaid transaction will exceed the threshold prescribed under 
Regulation 23(1) of the Listing Regulations, and hence would be considered as 

Members may note that in terms of the provisions of the Listing Regulations, the 
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related parties as defined thereunder (whether such related party(ies) are a party to 
the aforesaid transactions or not), shall not vote to approve the Resolution under Item 
No. 4.

None of the Directors, Key Managerial Persons (KMPs) except Mrs. Form Ajesh Patel, 
CEO of the Company or any relatives of such Director or KMPs, are in any way 
concerned or interested financially or otherwise in the proposed Resolution, except to 
the extent of their shareholding in the Company. The Board recommends the 
Resolution at Item No. 4 of the accompanying Notice for approval by the Members of 
the Company as Special Resolution.

Item No.5

To approve the revision in the remuneration of Mr. Ajesh Vinodrai Patel (DIN: 
00083536) of the Company in the category of Managing Director:

The proposed Resolutions for providing additional perquisite in addition to already
provided to Mr. Ajesh Vinodrai Patel, Managing Director is being proposed respectively 
at Item No. 5 of the Notice of AGM. All the requisite information related to proposed 
resolutions are being furnished here at one place for the ease of reference of 
shareholders and to avoid repetition of information. 

The matters was considered by the Nomination & Remuneration Committee (NRC) in 
its meeting held on Thursday, 04th September, 2025. NRC considered that due to 
increase in the operations of the Company, the work as well as responsibilities of all 
Managing Director have increased significantly. NRC considered other factors like 
industry practices and Remuneration Policy of company to retain and remunerate the 
talent pool of the Company keeping in view the growth objectives of the Company. It 
was also considered that because of untiring efforts of the Management, Company has 
been able to grow well ahead of Industry and registering strong operational and 
financial performance. After due consideration, NRC recommended to provide 
additional perquisite as provided in proposed Resolutions. 

Accepting the recommendations of the NRC, the Board of Directors also approved the 
proposed revised remuneration in its meeting held on Thursday, 04th September, 2025, 
subject to approval by the Members of the Company in this AGM. 
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The details of existing remuneration of these Directors are given in Corporate 
Governance Report and proposed increase is given in the respective Resolution in the 
Notice of the AGM. 

The individual shareholding of Mr. Ajesh Vinodrai Patel, Managing Director as on date 
of report is as under:

Name and Designation of Directors No. of Shares (%)
Mr. Ajesh Vinodrai Patel
Manging Director

83,32,500 (74.07%)

The above Director and their respective relatives may deem to be interested to the 
extent of their shareholding.

Except above and Forum Patel, CEO, none of the other Directors and Key Managerial
Personnel and their relatives are, in any way, whether financially or otherwise, 
concerned or interested in the said Resolutions.

The other requisite details about these matters are provided in -
Notice.

The Board of Directors recommend the passing of the Resolution as set out in Item No. 
5 of the Notice as a Special Resolution.

Item No. 6

The Companies Act, 2013 aims to ensure transparency in the transactions and dealings 
with related parties of the Company. The provisions of Section 188(1)(f) of the 
Companies Act, 2013 that governs the related party's appointment to any office or 
place of profit in the company.

Ms. Shreya Ajesh Patel, Business Development Manager and relative (Daughter) of Mr 
Ajesh Vinodrai Patel, Chairman & Managing Director of the Company was appointed as 
Business Development Manager of the Company.
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was decided to increase the remuneration upto Rs. 3,00,000/- (Rupees Three Lakhs) 
per month along with such perquisite as stated in resolution.

As per Section 188(1)(f) and all other applicable provisions of the Companies Act, 2013 
read with the Rules made thereunder (including any statutory modifications(s) or re-
enactment thereof, for the time being in force), a person whose appointed is included 
in Section 188(1)(f) and at a total monthly salary/remuneration of upto Rs. 3,00,000/-
(Rupees Three Lakhs) needs to be approved by the Members of the Company in this
Annual General Meeting. 

The said approval(s) allowed to draw a total salary not exceeding Rs. 2,50,000/-
(Rupees Two Lakhs & Fifty Thousand) per month and further required, the Company to 
seek fresh approval of the Members of the Company in the event of increase in salary/ 
remuneration in excess of the aforesaid limit. 

In terms of Sections 188(1)(f) of the Companies Act, 2013 read with applicable rules 
and as per the recommendation and approval of Nomination and Remuneration 
Committee and Audit Committee, for enhancement in prescribed limit of salary/ 
remuneration payable to Ms. Shreya Ajesh Patel, Business Development Manager, of 
the Company and holding an office or place of profit in the Company, shall be entitled 
to a salary of Rs. 3,00,000/- (Rupees Three Lakhs) per month. 

Based on her skills, experience, knowledge, role and performance and 
recommendation of the Nomination and Remuneration Committee, Audit Committee 
at its meeting held on Thursday, 4th September, 2025 and considering association that 
provided immense benefit to the Company and it is desirable to increase the 
remuneration of Ms. Shreya Ajesh Patel, Business Development Manager of the 
Company.

The Board of Directors recommends the resolution as set out in Item No. 6 of the 
accompanying notice for the approval of the Members of the Company as a Special 
Resolution(s).
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Item No. 7

The Companies Act, 2013 aims to ensure transparency in the transactions and dealings 
with related parties of the Company. The provisions of Section 188(1)(f) of the 
Companies Act, 2013 that governs the related party's appointment to any office or 
place of profit in the company.

Mrs. Forum Ajesh Patel, Chief Executive Officer (CEO) and relative (Wife) of Mr Ajesh 
Vinodrai Patel, Chairman & Managing Director of the Company was appointed in a 
place of profit under Section 188(1)(f) and all other applicable provisions of the 
Companies Act, 2013 read with the Rules made thereunder (including any statutory 
modifications(s) or re-enactment thereof, for the time being in force), at a total 
monthly salary/remuneration of Rs. 10,00,000/- (Rupees Ten Lakhs) per month and a 
resolution to this effect was approved by the Members of the Company in 31st Annual 
General Meeting held on 04th September,2024. 

Nomination & Remuneration Committee (NRC) in its meeting held on Thursday, 04th

September, 2025. NRC considered that due to increase in the operations of the 
Company, the work as well as responsibilities of all Managing Director have increased 
significantly. NRC considered other factors like industry practices and Remuneration 
Policy of company to retain and remunerate the talent pool of the Company keeping in 
view the growth objectives of the Company. It was also considered that because of 
untiring efforts of the Management, Company has been able to grow well ahead of 
Industry and registering strong operational and financial performance. After due 
consideration, NRC recommended to provide additional perquisite as provided in 
proposed Resolutions. 

Accepting the recommendations of the NRC, the Board of Directors also approved the 
proposed addition perquisite to be provided as stated in resolution, in its meeting held 
on Thursday, 04th September, 2025, subject to approval by the Members of the 
Company in this AGM. 

Except the above and Mr. Ajesh Vindorai Patel, Managing Director, none of the other 
Directors and Key Managerial Personnel and their relatives are, in any way, whether 
financially or otherwise, concerned or interested in the said Resolutions.
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The Board of Directors recommend the passing of the Resolution as set out in Item No. 
7 of the Notice as a Special Resolution.

                                                                                 By Order of the Board of Directors
Date: 04/09/2025                                                                         For, Oceanic Foods Limited
Place: Jamnagar

Ajesh V. Patel
Chairman & Managing Director

[DIN:00083536]

NOTES:

1. The Ministry of Corporate Affairs has vide its General Circular No. 14/2020 dated 8th 
April 2020, General Circular No. 17/2020 dated 13th April 2020, General Circular No. 
20/2020 dated 5th May 2020, General Circular No. 09/2023 dated 25th September, 
2023 and the General Circular No. 09/2024 dated 19th September, 2024 

(VC) or Other Audio-Visual Means (OAVM) and dispended the personal presence of 
the members at the meeting prescribing the procedures and manner of conducting 
the Annual General Meeting through VC/OVAM. In terms of the said circulars, the 
32nd Annual General Meeting (AGM) of the members will be held through 
VC/OAVM. Hence, members can attend and participate in the AGM through 
VC/OAVM only. The detailed procedure for participating in the meeting through 
VC/OAVM is explained in the subsequent notes of this Notice. 

2. In line with the aforesaid MCA Circulars and SEBI Circular, the Notice of AGM along 
with Annual Report 2024-25 is being sent only through electronic mode to those 
Members whose email addresses are registered with the Company/Depositories. 
Member may note that Notice and Annual Report 2024-25 has been uploaded on 
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the website of the Company www.oceanicfoods.com. The Notice can also be 
accessed from the websites of BSE Limited at www.bseindia.com and the AGM 
Notice is also available on the website of CDSL (agency for providing the Remote e-
Voting facility) i.e. www.evotingindia.com

3. Pursuant to the aforesaid MCA circulars, the facility to appoint proxy to attend and 
cast vote for the members is not available for this AGM and hence the Proxy Form 
and Attendance Slip are not annexed to this Notice. However, the Body Corporates 
are entitled to appoint authorised representatives to attend the AGM through 
VC/OAVM and participate thereat and cast their votes through e-voting. Corporate / 
Institutional members are required to send scanned certified true copy (PDF 
Format) of the Board Resolution/Authority Letter, etc. together with attested 
specimen signature(s) of the duly authorized representative(s), to the Scrutinizer at 
email ID: info@csnayan.com,  with a copy marked to 
helpdesk.evoting@cdslindia.com. The scanned image of the above-mentioned 

OFL, 32nd

4. (i) Information regarding appointment/reappointment of Director as per SEBI Listing 
Regulations and Secretarial Standards and (ii) Explanatory Statement in respect of 
special business to be transacted pursuant to Section 102 of the Companies Act, 
2013 and/or Regulation 36(5) of the SEBI Listing Regulations is annexed hereto. 

5. The attendance of the Members attending the AGM through VC/OAVM will be 
counted for the purpose of reckoning the quorum under Section 103 of the 
Companies Act, 2013. 

6. Shareholders seeking any information with regard to accounts are requested to 
write to the Company at least 7 days before the meeting so as to enable the 
management to keep the information ready. 

7. Members holding the shares in physical mode are requested to notify immediately 
the change of their address and bank particulars to the R & T Agent of the Company. 
In case shares held in dematerialized form, the information regarding change of 
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address and bank particulars should be given to their respective Depository 
Participant. 

8. In terms of Section 72 of the Companies Act, 2013, nomination facility is available to 
individual shareholders holding shares in the physical mode. The shareholders who 

nomination form by quoting their folio number.

9.
maintained under Section 170 of the Companies Act, 2013, the Register of contracts 
or arrangements in which the Directors are interested under Section 189 of the 
Companies Act, 2013 and all other documents referred to in the Notice will be 
available for inspection in electronic mode. 

10.The Members can join the AGM through the VC/ OAVM mode 15 minutes before 
and after the scheduled time of the commencement of the Meeting by following 
the procedure mentioned in the Notice. The facility of participation at the AGM 
through VC/OAVM will be made available for 1,000 members on first come first 
served basis. This will not include large Shareholders (Shareholders holding 2% or 
more shareholding), Promoters, Institutional Investors, Directors, Key Managerial 
Personnel, the Chairpersons of the Audit Committee, Nomination and 
Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. 
who are allowed to attend the AGM without restriction on account of first come 
first served basis.

11.PROCESS AND MANNER FOR MEMBERS OPTING FOR VOTING THROUGH 
ELECTRONIC MEANS: 

i. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 
20 of the Companies (Management and Administration) Rules, 2014 (as 
amended from time to time) and Regulation 44 of SEBI Listing Regulations (as 
amended from time to time), and the MCA Circulars, the Company is providing 
facility of remote e-voting to its members in respect of the business to be 
transacted at the AGM. For this purpose, the Company has entered into an 
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agreement with Central Depository Services (India) Limited (CDSL) as the 
Authorized e-voting agency for facilitating voting through electronic means. The 
facility of casting votes by a member using remote e-voting as well as e-voting 
system on the date of the AGM will be provided by CDSL.

ii. Members whose names are recorded in the Register of Members or in the Register 
of Beneficial Owners maintained by the Depositories as on the Cut-off date i.e. 
Tuesday, September 23, 2025 shall be entitled to avail the facility of remote e-
voting or e-voting on the date of the AGM and participating at AGM. Any 
recipient of the Notice, who has no voting rights as on the Cut-off date, should 
treat this Notice as intimation only. 

iii. A person who has acquired the shares and has become a member of the 
Company after the dispatch of the Notice of the AGM and prior to the Cut-off 
date i.e. Tuesday, September 23, 2025 shall be entitled to exercise his/her 
vote either electronically i.e. remote e-voting or e-voting system on the date 
of the AGM by following the procedure mentioned in this part.

iv.The remote e-voting will commence on Friday, September 26, 2025 at 9.00 a.m. and 
will end on Sunday, September 28, 2025 at 5.00 p.m. During this period, the 
members of the Company holding shares either in physical mode or in Demat 
mode as on the Cut-off date i.e. Tuesday, September 23, 2025 may cast their 
vote electronically. The members will not be able to cast their vote electronically 
beyond the date and time mentioned above and the remote e-voting module 
shall be disabled for voting by CDSL thereafter. 

v. Once the vote on a resolution is cast by the member, he/she shall not be allowed to 
change it subsequently or cast the vote again. vi. The voting rights of the 
members shall be in proportion to their share in the paid -up equity share capital 
of the Company as on the Cut-off date i.e. Tuesday, September 23, 2025.

vi.The Company has appointed Secretarial Auditor Mr. Nayan Prafulbhai Pitroda 
Proprietor of M/s. Pitroda Nayan & Co. (Membership No. 58473 & Certificate of 
Practice No. 23912), to act as the Scrutinizer for conducting the remote e-voting 
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process as well as the e-voting system on the date of the AGM, in a fair and 
transparent manner.

12.PROCESS FOR THOSE MEMBERS WHOSE EMAIL ARE NOT REGISTERED:

i. For members holding shares in Physical mode please provide necessary details like 
Folio No., Name of shareholder to M/s. MUFG Intime India Private Limited, e 

ii. Members holding shares in Demat mode can get their E-mail ID and mobile number 
registered by contacting their respective Depository Participant. 

iii.For Individual Demat shareholders Please update your email id & mobile no. with 
your respective Depository Participant (DP) which is mandatory while e-Voting & 
joining virtual meetings through Depository.

13.SHAREHOLDERS INSTRUCTIONS FOR E-VOTING: 

i. The voting period begins on Friday, September 26, 2025 at 9.00 a.m. and will end on 
Sunday, September 28, 2025 at 5.00 p.m. During this period shareholders of the 
Company, holding shares either in physical form or in dematerialized form, as on 
the cut-off date i.e. Tuesday, September 23, 2025 may cast their vote 
electronically. The e-voting module shall be disabled by CDSL for voting 
thereafter. 

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

iii.Pursuant to SEBI Circular No. SEBI/HO/CFD/ CMD/CIR/P/2020/242 dated December 
9, 2020, under Regulation 44 of SEBI Listing Regulations, listed entities are 
required to provide remote e-voting facility to its shareholders, in respect of all 

by the public noninstitutional shareholders/retail shareholders is at a negligible 
level. Currently, there are multiple e-Voting service providers (ESPs) providing e-
Voting facility to listed entities in India. This necessitates registration on various 
ESPs and maintenance of multiple user IDs and passwords by the shareholders. 
In order to increase the efficiency of the voting process, pursuant to a public 
consultation, it has been decided to enable e-voting to all the demat account 
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holders, by way of a single login credential, through their demat 
accounts/websites of Depositories/ Depository Participants. Demat account 
holders would be able to cast their vote without having to register again with the 
ESPs, thereby, not only facilitating seamless authentication but also enhancing 
ease and convenience of participating in e-voting process. 

iv. In terms of SEBI circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated December 9, 
2020 on e-Voting facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders 
are advised to update their mobile number and email-id in their demat accounts 
in order to access e-Voting facility.

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual 
shareholders holding shares in demat mode.

Pursuant to aforesaid SEBI Circular dated December 9, 2020, login method for e-Voting 
and joining virtual meetings for individual shareholders holding securities in Demat 
mode, is given below:

Type of 
shareholders 

Login Method 

Individual 
Shareholders 
holding securities 
in demat mode 
with NSDL 

1.   If you are already registered for NSDL IDeAS 
facility, please visit the e-Services website of 
NSDL. Open web browser by typing the following 
URL: https://eservices.nsdl.com either on a 
Personal Computer or on a mobile. Once the 
home page of e-Services is launched, click on the 

open. You will have to enter your User ID and 
Password. After successful authentication, you 
will be able to see e-Voting services. Click on 

- -Voting services and 
you will be able to see e-Voting page. Click on 
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company name or e- Voting service provider 
name and you will be re-directed to e-Voting 
service provider website for casting your vote 
during the remote e-Voting period or joining 
virtual meeting & voting during the meeting

2.   If the user is not registered for IDeAS e-Services, 
option to register is available at 

https://eservices.nsdl.com/SecureWeb/ 
IdeasDirectReg.jsp 

3.  Visit the e-Voting website of NSDL. Open web 
browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a 
Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click 

open. You will have to enter your User ID (i.e. 
your sixteen digit demat account number hold 
with NSDL), Password/OTP and a Verification 
Code as shown on the screen. After successful 
authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting service 
provider name and you will be redirected to e-
Voting service provider website for casting your 
vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

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

5.   Members can also download the NSDL Mobile 

       
mentioned below

       for seamless voting experience.

Individual 
Shareholders 
holding securities 
in demat mode 

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

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

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

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

Individual 
Shareholders

(holding 
securities in

demat mode) 
login

through their

depository

participants

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

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

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

Login type Helpdesk details 

Individual 
Shareholders holding 
securities in demat 
mode with NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at 
evoting@nsdl.co.in or call at toll free no.: 022 -
4886 7000 and 022 - 2499 7000

Individual 
Shareholders holding 
securities in demat 
mode with CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 
1800 21 09911
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Step 2: Access through CDSL e-Voting system in case of shareholders holding shares 
in physical mode and non-individual shareholders in demat mode.

v. Login method for e-Voting and joining virtual meetings for Physical shareholders and 
shareholders other than individual holding in Demat form. 

1. The shareholders should log on to the e-voting website www.evotingindia.com/

3. Now Enter your User ID: 
a. For CDSL: 16 digits beneficiary ID, 
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Shareholders holding shares in Physical Form should enter Folio Number 

registered        with the Company.
4. Next enter the Image Verification as displayed and Click on Login. 
5. If you are holding shares in demat form and had logged on to 
www.evotingindia.com and voted on an earlier voting of any company, then your 
existing password is to be used.
6. If you are a first-time user follow the steps given below:

For Physical shareholders and other than individual shareholders 
holding shares in Demat.

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

with the Company/Depository Participant are 
requested to use the sequence number sent by 
Company/RTA or contact Company/RTA.
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Dividend Bank 
Details OR Date of 
Birth

Enter the Dividend Bank details or Date of Birth 
(in dd/mm/yyyy format) as recorded in your 
demat account or in the company records in 
order to login.

depository or company, please enter the member 
id/folio number in the Dividend Bank details 
fields.

vi.

vii. Members holding shares in physical form will then directly reach the Company 
selection screen. However, members holding shares in demat form will now 

their login password in the new password field. Kindly note that this password is 
to be also used by the demat holders for voting for resolutions of any other 
company on which they are eligible to vote, provided that company opts for e-
voting through CDSL platform. It is strongly recommended not to share your 
password with any other person and take utmost care to keep your password 
confidential. 

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

ix. Click on the EVSN of Oceanic Foods Limited. 

x.

option YES implies that you assent to the Resolution and option NO implies that 
you dissent to the Resolution. 
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xi.
details. 

xii.
confirmation box will be displayed. If you wish to confirm your vote, click on 

vote.

xiii.
modify your vote. 

xiv.
option on the Voting page. 

xv. If a demat account holder has forgotten the login password then Enter the User 
ID and the image verification code and click on Forgot Password & enter the 
details as prompted by the system. 

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

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

a. Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and 
Custodians are required to log on to www.evotingindia.com and register 

b. A scanned copy of the Registration Form bearing the stamp and sign of the 
entity should be emailed to helpdesk.evoting@cdslindia.com. 
c. After receiving the login details, user would be able to link the account(s) for 
which they wish to vote on. 
d. The list of accounts linked in the login will be mapped automatically & can be 
delink in case of any wrong mapping. 
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e. It is mandatory that, a scanned copy of the Board Resolution and Power of 
Attorney (POA) which they have issued in favour of the Custodian, if any, should 
be uploaded in PDF format in the system for the scrutinizer to verify the same. 
f. Alternatively, Non-Individual shareholders are required to send the relevant 
Board Resolution/ Authority letter etc. together with attested specimen 
signature of the duly authorized signatory who are authorized to vote, to the 
Scrutinizer at info@csnayan.com and to the Company at the email address 
cs@oceanicfoods.com if voted from individual tab & not uploaded same in the 
CDSL e-voting system for the scrutinizer to verify the same.

In case you have any queries or issues regarding e-Voting, you may refer the 
-Voting manual available at 

www.evotingindia.com, under help section or write an email to 
helpdesk.evoting@ cdslindia.com or contact at toll free no. 1800 21 09911 or 
write to the Company Secretary. Contact details of Company Secretary are as at 
the top of notice. 

All grievances connected with the facility for voting by electronic means may be 
addressed to Mr. Rakesh Dalvi, Manager, (CDSL) Central Depository Services 
(India) Limited, A Wing, 25th Floor, Marathon Future, Mafatlal Mill Compounds, 
N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to 
helpdesk.evoting@cdslindia.com or call on toll free no. 1800 21 09911.

14.THE INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH E-
VOTING DURING MEETING ARE AS UNDER: 

1. The procedure for attending meeting & e-Voting on the day of the AGM is same 
as the instructions mentioned above for Remote e-voting. 
2. The link for VC/OAVM to attend meeting will be available where the EVSN of 
Company will be displayed after successful login as per the instructions mentioned 
above for e-voting. 
3. Shareholders who have voted through Remote e-Voting will be eligible to attend 
the meeting. However, they will not be eligible to vote at the AGM. 
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4. Shareholders are encouraged to join the Meeting through Laptops/IPads for 
better experience. 
5. Further shareholders will be required to allow Camera and use Internet with a 
good speed to avoid any disturbance during the meeting. 
6. Please note that Participants Connecting from Mobile Devices or Tablets or 
through Laptop connecting via Mobile Hotspot may experience Audio/Video loss 
due to Fluctuation in their respective network. It is therefore recommended to use 
Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.
7. Shareholders who would like to express their views/ ask questions during the 
meeting may register themselves as a speaker by sending their request in advance 
atleast 7 days prior to meeting mentioning their name, demat account number/folio 
number, email id, mobile number at (company email id). The shareholders who do 
not wish to speak during the AGM but have queries may send their queries in 
advance 7 days prior to meeting mentioning their name, demat account 
number/folio number, email id, mobile number at cs@oceanicfoods.com. These 
queries will be replied to by the company suitably by email. 
8. Those shareholders who have registered themselves as a speaker will only be 
allowed to express their views/ask questions during the meeting. 
9. Only those shareholders, who are present in the AGM through VC/OAVM facility 
and have not casted their vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote through e-Voting 
system available during the AGM. 
10. If any Votes are cast by the shareholders through the e-voting available during 
the EGM/AGM and if the same shareholders have not participated in the meeting 
through VC/OAVM facility, then the votes cast by such shareholders may be 
considered invalid as the facility of e-voting during the meeting is available only to 
the shareholders attending the meeting.

15.The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first 
count the electronic votes cast during the AGM and thereafter unblock and count 
the votes cast through remote evoting and make, not later than 48 hours of 
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favour or against, if any, to the Chairperson or any other person authorized by the 
Chairperson.

16.
oceanicfoods.com and on the website of CDSL i.e. 

www.cdslindia.com within two working days of conclusion of the 32nd Annual 
General Meeting of the Company and shall also be communicated to the Stock 
Exchange where the shares of the Company are listed.

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

1. For Physical shareholders - please provide necessary details like Folio No., Name 
of shareholder, scanned copy of the share certificate (front and back), PAN (self 
attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar 
Card) by email to Company/RTA email id. 
2. For Demat shareholders - Please update your email id & mobile no. with your 
respective Depository Participant (DP). 
3. For Individual Demat shareholders Please update your email id & mobile no. 
with your respective Depository Participant (DP) which is mandatory while e-Voting 
& joining virtual meetings through Depository.

                                                                                      By Order of the Board of Directors
Date: 04/09/2025                                                                    For, Oceanic Foods Limited
Place: Jamnagar                                                                                                    

                                                        

                                                                                                                     Mr Ajesh V. Patel
                                                                                            Chairman & Managing Director
                                                                                                                         [DIN:00083536]
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Annexure A
Information pursuant to the provisions of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with the provisions of the 
-

Company Secretaries of India regarding the Director proposed to be re-appointed:

Name of Director Ajesh V Patel
Director Identification 
Number

00083536

Date of Birth 12/04/1970
Age as on 04/09/2025 54
Date of first appointment on 
Board

03/05/1993

Qualification HSC
Brief Profile / Experience 
including expertise in 
specific functional areas

Mr. Ajesh Vinodrai Patel, has been the 
Chairman and Managing Director of our 
Company and has more than 30+ years of 
experience in the Dehydration industry.

No. of Shares held as 
04/09/2025

83,32,500

Directorships held in other 
companies*

Nil

Directorship of listed entities 
from which director has 
resigned in the past 3 years

Nil

Chairman / Member of the 
Committees in other 
Companies**

Nil

Remuneration sought and 
last drawn

Remuneration: Up to Rs. 1,20,00,000/-
p.a. along with perquisite as appoved

Number of meetings of the 
Board attended during the 
year (2024-25).

15

Relationship with other 
Directors and other Key 
Managerial Personnel of the 

He is the spouse of Forum Ajesh Patel, the Chief 
Executive Officer (CEO) of the Company.
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Company
Note: 
*Excludes directorships held in Private / Foreign Companies and includes 
deemed public companies. 
*The Committee of the Board of Directors includes only Audit committee and 
Stakeholders Relationship committee as per Regulation 26 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 of public 
companies.



Oceanic Foods Limited
32nd Annual Report 2024-25

44 | P a g e

To,
The Members,
OCEANIC FOODS LIMITED

Your directors are pleased to present their 32nd Annual Report along with the 
Audited financial statements for the Financial Year ended 31st March, 2025.

FINANCIAL HIGHLIGHTS:
                                                                                                           

(Rs in Lakhs)
Sr. 
No. Particulars

For the 
year 

ended  
31 March 

2025

For the 
year 

ended  
31 March 

2024
Revenue

1 Revenue from Operations
a. Revenue from sale of products 14,235.83 10,699.81
b. Other Operating Income 473.90 271.48

2 Other Income 9.17 1.28

3 Total Income (I) 14,718.90 10,972.57

4 Expenses
a. Cost of Material Consumed 11,939.94 8,900.30
b. Purchase of Stock in Trade -
c. Change in inventory of Finished Goods, 
Work-in-progress and Stock-in-Trade (757.80) (275.46)
d. Employee Benefits Expense 437.95 338.94
e. Finance Costs 266.51 32.24
f. Depreciation and Amortisation Expense 155.25 109.28
g. Product Development Expense - -
h. other expenses 2042.22 1,471.99

5 Total Expenses (II) 14084.07 10,577.29
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6 Profit before Exceptional Items 634.83 395.28
7 Exceptional Items -
8 Profit/(Loss) before Tax (III) 634.83 395.28

9 Tax Expense: (IV)
a. Current Tax 131.80 147.75
b. Deferred Tax 8.21 (5.22)
10 Profit/(Loss) for the Year (III - IV= V) 494.82 252.75

11 Other Comprehensive Income (VI)
a. Items that will not be reclassified to profit 

or Loss
(i)  Remeasurement of Post Employment 
Benefit Obligation (6.46) (8.19)
(ii)  Income tax relating to remeasurement 
of Defined Benefit Obligation 1.62 2.06

b. Items that will be reclassified to profit or 
Loss
Total Other Comprehensive Income/ 
(Expense) for the Year (VI) (4.84) (6.13)

12
Total Comprehensive Income/ (Expense) 
for the Year (V + VI =VII) 489.98 246.62

AFFAIRS AND FUTURE OUTLOOK:
During the Financial year 2024-25, the Company has earned Net revenue from the 
operations including other income of Rs. 14,718.90 Lakhs as compared to previous 
year revenue i.e Rs 10,972.57 Lakhs. Further, net profit (after tax) has been 
increased to Rs. 494.82 Lakhs as compared to previous year net profit of Rs. 252.75
Lakhs. At Oceanic, we recognize that ensuring the stability of our financial base is 
the key to realizing our growth ambitions and creating value for all our 
stakeholders. To this end, we have always remained disciplined in cost 
management and driven efficiencies at all levels. We ensure that we have the 
appropriate level of capital and liquidity to support and protect our operations 
while continuing to invest in our business to harness the emerging opportunities.
We have well defined approach to optimize capital allocation to business growth. 
We believe in transparent operations and follow a multi-stakeholder approach to 
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interact and build a relationship with the stakeholders. We are a socially 
responsible organization and are proactive towards the cause of community 
development. 

FINANCIAL STATEMENT:
As per the provisions of the Act and in accordance with the Circulars issued by the 

from time to time, the Annual Report 2024-25 containing complete Balance Sheet, 
Statement of Profit & Loss, other statements and notes thereto, including 
consolidated financial statements, prepared as per the requirements of Schedule III 

Corporate Governance Report) is being sent only via email to all shareholders who 
have provided their email address(es). The members who have not registered their 
email ID with the Company can access the Annual Report on the website of the 
Company www.oceanicfoods.com. 

DECLARATION OF DIVIDEND AND TRANSFER OF AMOUNT TO RESERVES:
With a view to plough back profits and in order to conserve resources for future 
operational purpose, the Board do not recommend any dividend for the financial 
year 2024-25.

Moreover, no amount is being transferred to reserves during the financial year 
2024-25.

CHANGE IN NATURE OF BUSINESS:
The Company is engaged in the business of processing and sales of dehydrated 
vegetables. However, there is no change in the business activity of the Company
during the year. 

After the Closure of financial year, the Company had added trading of Coal and salt 
as main object of Memorandum of Association of the Company.

SHARE CAPITAL:
The Authorized Share capital of the Company was Rs 12,00,00,000/- (Rupees 
Twelve Crores Only) divided into 1,20,00,000/- (One Crore Twenty lacs) Equity 
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Shares of Rs 10/- (Rupees Ten Only) each, ranking pari-passu in all respect with the 
existing equity shares of the Company.

The Paid-up Equity share Capital of the Company as on 31st March, 2025 was Rs. 
11,25,00,000/- (Rupees Eleven Crores Twenty-Five lacs only) divided into 
1,12,50,000 (One Crore Twelve Lakhs Fifty Thousand) Equity Shares of Rs 10/-
(Rupees Ten only) each. During the year, the Company has not issued any share 
with differential voting rights nor granted stock options or sweat equity or any 
convertible instrument. 

ANNUAL RETURN:
In terms of Section 92(3) read with Rule 12(1) of the Companies (Management and 
Administration) Rules, 2014, the Annual Return in Form MGT-7 is placed on the 
website of the company
www.oceanicfoods.com at the link www.oceanicfoods.com

BOARD MEETINGS AND INDEPENDENT DIRECTORS MEETING:
During the year under review, 12 (Twelve) number of Board meetings were held on 
07/04/2024, 12/05/2024, 25/05/2024, 08/07/2024, 24/07/2024, 12/08/2024, 
08/09/2024 ,08/11/2024, 08/02/2025, 04/03/2025, 15/03/2025 and 28/03/2025 and 
requisite quorum was present at the said meetings.

The Company has no pecuniary relationships with the independent directors 
except sitting fees for attending meetings of the Board/committees thereof.

Pursuant to the provisions of the Companies Act, 2013 and Rules framed 
thereunder read with the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 formal annual evaluation is to be made by the Board of its own 
performance and that of its Committees and Individual Directors. The Board after 
taking into consideration the criteria of evaluation laid down by the Nomination 
and Remuneration Committee in its policy such as Board Composition, level of 
involvement, performance of duties, attendance etc. had evaluated its own 
performance, the performance of its committees and Independent Directors 
(excluding the Director being evaluated). The performance evaluation of the Non-
Independent Directors was also carried out by the independent Directors. The 
Directors expressed their satisfaction with the evaluation process and performance 
of the Board as a whole
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Pursuant to the provisions of Section 134 (5) of the Companies Act, 2013, with 

a) In the preparation of the annual accounts, the applicable accounting standards had 
been followed and there are no material departures from the same;

b) The directors had selected such accounting policies and applied them consistently 
and made judgements and estimates that are reasonable and prudent so as to give 
a true and fair view of the state of affairs of the company at the end of the financial 
year and of the profit of the company for that year;

c) The directors have taken proper and sufficient care to the best of their knowledge 
and ability for the maintenance of adequate accounting records in accordance with 
the provisions of this Act for safeguarding the assets of the company and for 
preventing and detecting fraud and other irregularities;

d) The directors had prepared annual accounts on a going concern basis;
e) The directors had laid down internal financial controls to be followed by the 

company and that such internal financial controls are adequate and are operating 
effectively;

f) The directors had devised proper systems to ensure compliance with the provisions 
of all applicable laws and such systems were adequate and operating effectively;

RELATED PARTY TRANSACTIONS:

All Related Party Transactions, which were entered into during the Financial Year 

and are in compliance with the applicable provisions of the Act and the SEBI Listing 
Regulations. All Related Party Transactions are placed before the Audit Committee. 
There were no materially significant Related Party Transactions made by the 

of the SEBI Listing Regulations. The disclosures as required are provided in IND-AS 
in relation to transactions with related parties which are given in the notes to the 
Financial Statements. Accordingly, transactions are being reported in Form AOC-2 
in terms of section 134 of the Act which is annexed to this Report.
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M/s. Kamlesh Rathod & Associates, Chartered Accountants (FRN: 117930W) were 
appointed as statutory auditors of the Company at Thirtieth AGM to hold office 
upto Thirty Fifth AGM to be held in 2028. 

are self-explanatory and do not require any further comment thereon that may call 
for any explanations from the Board of Directors.

And -
explanatory and do not require any further comment thereon that may call for any 
explanations from the Board of Directors.

SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT: 

The Secretarial Audit Report for the Financial Year ended on March, 31 2025 is 
Annexed herewith marked as 
Report submitted by them in the prescribed form MR-3 

The Board has appointed Malay Desai & Associates, as the Secretarial Auditor of 
the Company for the Financial year 2024-25. Secretarial Auditors had confirmed 
that they are eligible for the said appointment. The Secretarial 
does not contain any qualification, reservation or adverse remark.

PARTICULARS OF LOAN, GUARANTEES AND INVESTMENTS MADE:
During the year under report, the Company has not granted any loan or provided 
any guarantee or made any investment as specified in Section 186 (2) of the 
Companies Act, 2013. Hence no approval from the shareholders in this regard was 
required.
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DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT THE WORKPLACE 
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013:
At Oceanic, all employees are of equal value. There is no discrimination between 
individuals at any point on the basis of race, colour, gender, religion, political 
opinion, national extraction, social origin, sexual orientation or age. The Company 
has always believed in providing a safe and harassment free environment for every 
woma
practices

At Oceanic, every individual is expected to treat his/her colleagues with respect 
and dignity. This is enshrined in values and in the Code of Ethics & Conduct of 
Oceanic Foods Limited. The Direct Touch (Whistle-Blower &Protection Policy) 
Policy provides a platform to all employees for reporting unethical business 
practices at workplace without the fear of reprisal and help in eliminating any kind 
of misconduct in the system. The Policy also includes misconduct with respect to 
discrimination or sexual harassment.

The Company also has in place `Prevention of Sexual Harassment Policy`. This Anti-
Sexual Harassment Policy of the Company is in line with the requirements of The 
Sexual Harassment of Women at the Workplace (Prevention, Prohibition & 
Redressal) Act, 2013. All employees (permanent, contractual, temporary and 
trainees) are covered under this policy.

An Internal Complaints Committee (ICC) is in place to redress complaints received 
regarding sexual harassment. The following is a summary of sexual harassment 
complaints received and disposed off during the year:

of complaints disposed off : Nil
Pending: Nil

CORPORATE SOCIAL RESPONSIBILITY (CSR):
Pursuant to provisions of Section 135 of the Companies Act, 2013 read with the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, every company 
with a net worth of Rs. 500 Crores or more OR an annual turnover of Rs.1000 
Crores or more OR with a net profit of Rs. 5 Crores or more is required to 
constitute a CSR Committee. During the financial year, the Company was not 
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required to constitute a CSR Committee in this regard, as none of the above-
referred limits has been triggered.

INDUSTRIAL RELATIONS
The Company maintained healthy, cordial and harmonious industrial relations at all 
levels. The enthusiasm and unstinting efforts of employees have enabled the 
Company to remain at the leadership position in the industry. It has taken various 
steps to improve productivity across organization. To ensure good human resource 
management Oceanic focused on all aspects of the employee lifecycle. Your 
company has put in continued efforts in building capabilities of Human Resources 
with adoption of specific and targeted interventions.

SECRETARIAL STANDARDS:
The applicable Secretarial Standards, i.e. SS-1 and SS-

by the Company.

DETAILS OF BOARD OF DIRECTORS:
Pursuant to Section 149, 152 and other applicable provisions of the Companies Act, 
2013, one-third of such of the Directors as are liable to retire by rotation, shall 
retire every year and, if eligible, offer themselves for re-appointment at every 
AGM. Consequently Mr. Ajesh Vinodrai Patel, Chairman and Managing Director
[DIN: 00083536] will retire by rotation at the ensuing AGM, and being eligible, offer 
himself for re-appointment in accordance with provisions of the Companies Act, 
2013. The Board of directors on recommendation of Nomination and 
Remuneration Committee has recommended his appointment.

Further, Change in Designation of Mr. Ajesh Vinodrai patel from Whole-Time 
director to Managing Director was approved by the Board of directors at the 
meeting held on 8th July,2024. The said Change came into effect w.e.f 9th July, 2024.

A brief resume of the Director proposed to be re-appointed, the nature of his
expertise in specific functional areas, names of companies in which he held 
Directorships, committee memberships/ chairmanship, their shareholding etc., are 
furnished in the explanatory statement to the notice of the ensuing AGM.
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Further, Mrs Forum Ajesh Patel (DIN 09684326) has been Appointed as Chief 
Executive Officer w.e.f 25th May ,2024.

Further, Mr. Ajesh Vinodrai Patel will now holds the Office as Chairman & 
Managing Director w.e.f. 09th July,2024.

The Company has received necessary declaration from all the Independent 
Directors under Section 149(7) of the Companies Act, 2013 confirming that they 
meet the criteria of independence as laid down in Section 149(6) of the Companies 
Act, 2013 and Regulation 16(1)(b) of the Listing Regulations. The Independent 

on/ renewal of name in the data bank of 
Independent Directors. With regard to integrity, expertise and experience 
(including the proficiency) of the Independent Directors appointed/re-appointed. 
The Board of Directors have taken on record the declarations and confirmations 
submitted by the independent directors and is of the opinion that all the 
Independent Directors are persons of integrity and possesses relevant expertise 
and experience and their continued association as Directors will be of immense 
benefit and in the best interest of the Company. With regard to proficiency of the 
independent Director, ascertained from the online proficiency self-assessment test 
conducted by the institute, as notified under sub-section (1) of section 150 of the 
Act, the Board of Directors have taken on record the information submitted by 
independent director that he/she has complied with the applicable laws.

COMPOSITION OF BOARD OF DIRECTORS
As on 31st March, 2025 the composition of Board of directors was as follows:

Sr 
No.

Name Designation Director 
Identification 
Number (DIN)

Date of 
Appointment

1 Ajesh Vinodrai Patel Chairman & 
Managing Director

00083536 03/05/1993

2   Sherathiya Parita 
Hardikkumar

Non Executive 
Independent 

Woman Director 

09682350 18/10/2023

3 Abhishek Niraj Nagrecha Non Executive 09200646 07/08/2021
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Independent 
Director

4 Rahul Hareshbhai Modi Non Executive 
Independent 

Director

09483841 18/10/2023

5 Anand Gautambhai Dave Non Executive 
Independent 

Director

09722969 01/11/2023

COMMITTEES OF BOARD OF DIRECTORS:

1) AUDIT COMMITTEE:

The Audit Committee comprises of 3 Non-Executive Independent Directors. The 
Composition of committee is in conformity with the listing regulations. During the 
year, the Committee met Seven times i.e., 07/04/2024, 12/05/2024, 25/05/2024, 
08/07/2024, 08/09/2024, 08/11/2024, and 08/02/2025 the attendance of the 
members of the meetings were as below. The Chief financial officer and Statutory 
Auditor are the permanent invitees to the Committee meetings. All the 
recommendations of Audit committee were accepted by the Board of Directors.

Sr No. Name Status Category Director 
Identification 
Number (DIN)

No. of Meetings 
held/attended

1 Mr Abhishek 
Nagrecha

Chairperson Non-Executive 
& Independent

07562889 7/7

2 Mr. Rahul 
Hareshbhai 

Modi 

Member Non-Executive 
& Independent

09483841 6/6

3 Mr. Anand 
Dave 

Member Non-Executive 
& Independent

09722969 6/6
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financial reporting process. The independent auditors are responsible for 

accordance with the Accounting Standards and for issuing a report thereon. The 
Committee is responsible for overseeing the processes related to financial 
reporting and information dissemination.

Based on the review and discussions conducted with the Management and 
Independent Auditors, the Audit Committee believes that the financial statements 
are presented in conformity with the accounting standards in all aspects

2) NOMINATION AND REMUNERATION COMMITTEE:
The Nomination and Remuneration Committee comprises of 3 Non-Executive 
Independent Directors. The Composition of committee is in conformity with the 
listing regulations. During the year, the Committee met Twice i.e., 08/07/2024 and 
08/02/2025 and the attendance of the members of the meetings were as below

Sr No. Name Status Category Director 
Identification 
Number (DIN)

No. of 
Meetings 

held/attended

1 Mr Abhishek 
Nagrecha

Member Non-Executive & 
Independent

07562889 2/2

2 Mrs. Parita H. 
Sherathiya 

Chairperson Non-Executive & 
Independent

09682350 2/2

3 Mr. Rahul   
Hareshbhai Modi 

Member Non-Executive & 
Independent

09483841 2/2

The main responsibility of the Committee is to incentivize and reward executive 
performance that will lead to the long- term enhancement of Shareholder 
performance. Further the committee is also responsible for formulating policies as 
to remuneration, performance evaluation, Board diversity etc. in line with 
Companies Act, 2013 and SEBI Listing regulations. The roles and responsibilities of 
the Committee covers the area as specified in the Listing Regulations, Companies 
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Act, 2013 and other applicable laws, if any, besides other role and powers 
entrusted upon it by the Board of Directors from time to time.

3) STAKEHOLDERS RELATIONSHIP COMMITTEE:

The Stakeholders Relationship Committee comprises of 3 Non-Executive 
Independent Directors. The Composition of committee is in conformity with the 
listing regulations. During the year, the Committee met Once i.e.,08/02/2025

Sr 
No.

Name Status Category Director 
Identification 

Number 
(DIN)

No. of 
Meetings 

held/attended

1 Mr Abhishek 
Nagrecha

Member Non-Executive & 
Independent 

09244824 1/1

2 Mr. Rahul 
Hareshbhai 

Modi 

Chairperson Non-Executive & 
Independent

09483841 1/1

3 Mrs. Parita 
H. 

Sherathiya

Member Non-Executive & 
Independent

09682350 1/1

The main responsibility of the Committee is to ensure cordial investor relations and 
supervise the mechanism for redressal of Investor grievances pertaining to transfer 
of shares, non-receipt of annual report, non-receipt of declared dividends etc. It 
performs the functions of transfer/transmission/remat/demat/ split-up/sub-
division and consolidation of shares, issue of duplicate share certificates and allied 
matter(s). The Committee is also responsible to specifically looks into various 
aspects of interest of shareholders like effective exercise of voting rights by 
shareholders, service standards of RTA, etc.

Details pertaining to the number of complaints received and responded and the 
status thereof during the financial year 2024-25 are given below:
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No. of Complaints pending as on 31st March 2025 NIL
No of Complaints received during the year NIL
No of Complaints resolved during the year NIL
No. of Complaints pending at the end of the 31st March 
2025

NIL

KEY MANAGERIAL PERSONNEL:

The Key Managerial Personnel (KMP) in the Company as per Section 2(51) and 203 
of the Companies Act, 2013 for the FY 2024-25 were as under:
Mr. Ajesh V. Patel, Chairman and Managing Director
Mr. Shrinivas A. Jani, Chief Financial Officer
Mrs. Akanksha Shrivastava was appointed as Company Secretary and Compliance 
Officer of the Company.
Mrs Forum Ajesh Patel was appointed as Chief Executive Officer of the Company 
with effect from 25th May,2024.
Further, during the said Financial Year, Board of directors be and hereby approves 
the Change in Designation of Mr. Ajesh Vinodrai Patel (DIN: 00083536), from 

RATIO OF REMUNERATION OF EACH DIRECTOR TO THE MEDIAN REMUNERATION 
OF THE EMPLOYEES OF THE COMPANY FOR THE FINANCIAL YEAR 2024-25:

The information required under Section 197(12) of the Act read with Rule 5(1) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

VIII). The information 
required under Rule 5(2) and (3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, including amendment 
thereto, is provided in the Annexure forming part of the Report. In terms of the 
second proviso to Section 136(1) of the Act, the Report and Accounts are being 
sent to the shareholders excluding the aforesaid Annexure. Any shareholder 
interested in obtaining the same may write to the Company Secretary at the 
registered office of the Company.
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APPOINTMENT, NOMINATION, 
REMUNERATION AND FORMAL EVALUATION:
Pursuant to Section 134 (3)(e) and provisions of Section 178 (1) of the Companies 
Act, 2013, the Board has, on the recommendation of the Nomination & 
Remuneration Committee framed a policy for selection, nomination, appointment 
and remuneration of Directors suitably containing the criteria determining 
qualifications, positive attributes and independence of a Director. The 
Remuneration paid to the executive directors is in accordance with the Nomination 
and Remuneration Policy formulated. The policy is to have an appropriate mix of 
Executive and Non-Executive Directors, Independent and Women Directors to 
maintain the independence of the Board and separate its functions of governance 
and Management.

PERFORMANCE EVALUATION OF BOARD, ITS COMMITTEES AND INDIVIDUAL 
DIRECTORS:
Pursuant to applicable provisions of the Companies Act, 2013 and the Listing 
Regulations, the Board, in consultation with its Nomination & Remuneration 
Committee, has formulated a framework containing, inter-alia, the criteria for 
performance evaluation of the entire Board of the Company, its committees and 
individual Directors, including Independent Directors. The framework is monitored, 
reviewed and updated by the Board, in consultation with the Nomination and 
Remuneration Committee, based on need and new compliance requirements. The 
annual performance evaluation of the Board, its Committees and each Director has 
been carried out for the financial year 2024-25 in accordance with the framework. 
The policy has been uploaded in the website of Company www.oceanicfoods.com.
The aspects covered in the evaluation included the contribution to and monitoring 
of corporate governance practices, participation in long term strategic planning
and the fulfilment
but not limited to, active participation at the Board and Committee meetings. The 
Board evaluated the effectiveness of its functioning and that of the committees 
and individual directors by seeking their inputs on various aspects of 
Board/committee meetings.
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DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS OTHER THAN THOSE 
WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT
The Statutory Auditors or Secretarial Auditors of the Company have not reported 
any frauds to the Audit Committee or to the Board of Directors under Section 
143(12) of the Companies Act, 2013, including rules made there under 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT:
In Terms of the Regulation 34 read with Schedule V of the SEBI (LODR) Regulations 
2015, Management Discussion and Analysis report forms part of this Annual Report 
as Annexure II .

CORPORATE GOVERNANCE:
Good governance practices form part of business strategy. The Company is 
committed to focus on long-term value creation and protecting 
interests by applying proper care, skill and diligence to business decisions. Apart 
from adhering to the requirements set by Government regulations, the Company 
has voluntarily adopted and evolved various practices of governance conforming to 
highest ethical and responsible standards of business, globally benchmarked.

The report on Corporate Governance as stipulated under the Listing Regulations 
forms part of the Annual Report. A certificate from Practicing Company Secretaries
of the Company regarding compliance of the conditions of Corporate Governance, 
as stipulated under Schedule V of the Listing Regulations is attached as `Annexure 
III` and forms part of this report.

RISK MANAGEMENT:
The company has been following the principle of risk minimization, as it is the norm 
in every industry. The Board has adopted steps for framing, implementing and 
monitoring the risk management plan for the company. The main objective of this 
policy is to ensure sustainable business growth with stability and to promote a pro-
active approach in reporting, evaluating and resolving risks associated with the 
business. The Risk faced by the company, their impact and their minimization 
procedures are assessed categorically under the Broad heads of High, Medium and 
Low Risk.
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In order to achieve the key objective, the policy establishes a structured and 
disciplined approach to risk management, in order to guide for decisions on risk 
related issues. The Board provides oversight and reviews the risk management 
policies on a quarterly basis

inherent risk in accomplishing the growth plans of the company are imperative. 
The Common risks inherent are: Regulations, Competition, business risk, 
technology obsolescence, long term investments and expansion of facilities. 
Business risk, inter alia, includes financial risk, political risk, legal risk etc., As a 
matter of policy, these risks are assessed and steps as appropriate are taken to 
mitigate the same.

Steps taken to ensure smooth functioning of operations:
The Company has put in place strict monitoring process for Covid-19 precautions 
ensuring the following

thereof

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:
According to Section 134(5)(e) of the Companies Act, 2013 the term Internal 
Financial Control (IFC) means the policies and procedures adopted by the Company 
for ensuring the orderly and efficient conduct of its business, including adherence 

of frauds and errors, the accuracy and completeness of the accounting records, and 
the timely preparation of reliable financial information. The Company has an 
Internal Control System, commensurate with the size, scale and complexity of its 
operations which ensures that all the assets are safeguarded and protected and 
that the transactions are authorized, recorded and reported correctly. Assurance 
on the effectiveness of internal financial controls is obtained through management 
reviews, control self-assessment, continuous monitoring by functional experts as 
well as testing of the internal financial control systems. We believe that these 
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systems provide reasonable assurance that our internal financial controls are 
designed effectively and are operating as intended.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL 
STATEMENTS:

The Companies Act, 2013 re-emphasizes the need for an effective Internal Financial 
Control System in the company which should be adequate and shall operate 
effectively. Rule 8(5)(viii) of the Companies (Accounts) Rules, 2014 requires the 
information regarding adequacy of Internal Financial controls with reference to 

To ensure effective internal financial controls the Company has laid down the 
following measures:
All operations are executed through Standard Operating Procedures in all 
functional activities for which key manuals have been put in place. The Manuals are 
updated and validated periodically
Transaction s audit are conducted regularly to ensure financial reporting, safeguard 

in ERP and transactions are executed through ERP Set-ups to ensure 
correctness/effectiveness of all transactions, integrity and reliability of reporting.
The company has comprehensive risk management framework.
The company has robust mechanism of building budgets at an integrated cross-
functional level. The Budgets are reviewed on a quarterly basis so as to analyze the 
performance and take corrective action, wherever required
The Company has a system of Internal Business Reviews. All departmental heads 
discuss their business issues and future plans in monthly review meetings. They 
review their achievements vs budgets in quarterly review meetings. Specialized 
issues like investment, property, FOREX are discussed in their respective internal 
committee meetings.
Compliance of Secretarial functions is ensured by way of Secretarial Audit

DISCLOSURE ON VIGIL MECHANISM:

Pursuant to Section 177(9) & (10) of the Companies Act, 2013, a Vigil Mechanism 
for directors and employees to report genuine concerns has been established, in 
order to ensure that the activities of the company and its employees are conducted 
in a fair and transparent manner by adoption of highest standards of 
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professionalism, honesty and integrity and ethical behavior. The Company 
promotes ethical behavior in all its business activities and in line with the best 
governance practices, The Company has established a vigil mechanism through 
which Directors, employees and business associates may report unethical 

conduct without fear of reprisal. 

Recently, reporting of instances of leak/suspected leak of any unpublished Price 
Sensitive Information has also been allowed through this mechanism and the 
Company has made its employees aware of the same. The Company has set up a 
Direct Touch initiative, under which all Directors, employees, business associates 
have direct access to the Chairman of the Audit committee, and also to a three-
member direct touch team established for this purpose. The direct touch team 
comprises one senior woman member so that women employees of the Company 
feel free and secure while lodging their complaints under the policy. This policy 
aims to:

Allow and encourage stakeholders to bring to the Management notice concerns 
about unethical behaviour, malpractice, wrongful conduct, actual or suspected 
fraud or violation of policies and leak or suspected leak of any Unpublished Price 
Sensitive Information.
Ensure timely and consistent organizational response 
Build and strengthen a culture of transparency and trust
Provide protection against victimization

The vigil mechanism policy has also been uploaded in the website of the company 
at www.oceanicfoods.com

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

The Company has not taken any significant steps for conservation of Energy during 
the year under report. There are no significant expenses on technology absorption 
during the year. However, your company is increasingly using information 
technology in its operations and promotes conservation of resources. Moreover, 
the Company has reported Foreign Exchange Earnings and Expenses made as 
under:
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Particulars 2024-25 2023-24

Foreign Exchange Earnings 74,75,09,315 46,34,38,684

Foreign Exchange Outgo 57,72,106 29,77,722

PARTICULARS OF EMPLOYEES: 

There are two employees in the Company drawing remuneration of more than Rs. 
8,50,000/- rupees per month or 1,02,00,000/- rupees per annum, as prescribed in 
Rule 5 (2) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Amendment Rules, 2016, the details of whom are as under:

Sr.No. Name Designation Remuneration
1. Ajesh V Patel Managing 

Director
Upto Rs. 10 
Lakhs per 
month

2. Forum  A Patel CEO Upto Rs. 10 
Lakhs per 
month

SUBSIDIARIES, JOINT VENTURE OR ASSOCIATE COMPANIES:

As on 31st March, 2025, the Company does not have any Subsidiary or Joint 
Venture or Associate Company
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OTHER DISCLOSURES AS REQUIRED UNDER THE PROVISIONS OF THE COMPANIES 
ACT, 2013 AND RULES MADE THEREUNDER:

1. There have been no material changes/commitments affecting the financial 
position of the company which have occurred between the end of the financial 
year to which the financial statements relate and the date on report;

2. During the year under report your company has not accepted the deposit from 
the public under section 73 to 76 of the Companies Act, 2013 and the rules made 
there under;

3. No significant or material orders were passed by the Regulators or courts or 

future
4.

financial statement, hence disclosure under Section 131(1) of the Act is not 
required.

5. The Company has not paid any commission to any of its Directors and hence, 
provision of disclosure of commission paid to any Director as mentioned in 
Section 197(14) is not applicable.

6. The Company has not issued (a) any shares with differential voting rights (b) 
Sweat Equity shares (c) shares under any Employee stock option scheme, hence 
no disclosures are required to be made as per the Companies (Share Capital and 
Debentures) Rules, 2014.

7. The Central Government has not prescribed the maintenance of cost records by 
the company under Section 148(1) of the Companies Act, 2013 for any of its 
products.

ACKNOWLEDGEMENT:

The Board extends its heartfelt appreciation to all consumers, customers, vendors, 
investors, bankers, and Statutory Authorities for their unwavering support 

sustained growth and operational excellence.

We also place on record our sincere gratitude to employees across all levels. Their 
dedication, discipline, and collaborative spirit have been the driving force behind 

and efficiency has enabled us to consistently meet evolving market demands.
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solidarity and commitment of its workforce. Their hard work and unity have not 
only propelled our achievements but also laid a strong foundation for future 
progress. We look forward to their continued support as we strive toward new 
milestones.

This statement reflects our commitment to transparency and our deep 

resilience, and long-term sustainability.

                                                                                     By Order of the Board of Directors,
Date: 04/09/2025                                                          For, Oceanic Foods Limited
Place: Jamnagar                                                                                                    

                                                        

                                                                                                  Mr Ajesh V. Patel
                                                                                        Chairman & Managing Director
                                                                                                    [DIN:00083536]
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Form No. MR 3
Secretarial Audit Report

For the Financial year ended on 31st March 2025
[Pursuant to section 204(1) of the Companies Act 2013 and Rule No. 9 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014]

To
The Members of Oceanic Foods Limited 
Opp. Brooke Bond Factory, 
Pandit Nehru Marg, 
Jamnagar, Gujarat

We have conducted the Secretarial Audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Oceanic Foods Limited 
(hereinafter called the Company). Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts / statutory 
compliances and expressing our opinion thereon.

and returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, We hereby report that in our opinion, the Company has, 
during the audit period covering the financial year ended on 31st 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 
records maintained by Oceanic Foods Limited having its Registered Office at Opp. Brooke 
Bond Factory, Pandit Nehru Marg, Jamnagar, Gujarat for the financial year ended on 31st 
March, 2025 according to the provisions of:
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(i) The Companies Act, 2013 (the Act) and the Rules made there under;

(ii)
under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv) Foreign Exchange Management Act 1999 and the rules and regulations made there 
under 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 

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

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

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; (Not Applicable to the Company during Audit 
Period.)

(d) The Securities and Exchange Board of India (Share Based Employee Benefit and 
Sweat Equity) Regulations, 2021. (Not Applicable to the Company during Audit 
Period.)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; (Not Applicable to the Company during Audit Period.)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021 - (Not Applicable to the Company during Audit Period); and
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(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 
- (Not Applicable to the Company during Audit Period);

(vi) No specific acts were applicable to the Company.

We have also examined compliance with following applicable clauses:

i) Secretarial Standards with respect to Meetings of Board of Directors and 
Committees (SS-1) and General Meetings (SS-2) issued by The Institute of Company 
Secretaries of India and made effective 1st July, 2015) and revised (SS-1) & (SS-2) 
were effective from 1st October, 2017.

ii) The Listing Agreement entered into by the Company with BSE Limited as per SEBI 
(Listing Obligations & Disclosure Requirements) Regulations, 2015.

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

We further report that having regard to the compliance system prevailing in the Company 
and on examination of the relevant documents and records in pursuance thereof, on test 
basis, the Company has complied with all the Laws applicable specifically to the Company. 

We further report that the Board of Directors of the Company is duly constituted with 
proper balance of Executive Directors, Non-Executive Directors and Independent Directors, 
as the case may be. The changes in the composition of the Board of Directors that took 
place, during the period under review, were carried out in compliance with the provisions 
of the Act.

Adequate notice is given to all the directors to schedule the Board Meetings, Agenda and 
detailed Notes on Agenda were sent at least seven days in advance for Meetings other 
than those held at shorter notice and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the Meeting and for meaningful 
participation at the Meeting. 
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All decisions at Board Meetings and Committee Meetings are carried out unanimously as 
recorded in the Minutes of the Meetings of the Board of Directors and Committee, as the 
case may be.

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.

We further report that during the audit period the Company has no specific events / 

referred laws, rules, regulations, guidelines, standards, etc.

Note: This Report is to be read with Our Letter of even date which is annexed as Annexure 

Place: Ahmedabad For, Malay Desai & Associates
Company Secretary

Date:  20.05.2025

Malay Desai
Proprietor
Membership No: A48838
COP: 26051
Peer Review: 6426/2025
UDIN: A048838G000389266
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  Annexure A to Secretarial Audit Report

To
The Members of
Oceanic Foods Limited 
Opp. Brooke Bond Factory, 
Pandit Nehru Marg, 
Jamnagar, Gujarat

Our Report of even date is to be read along with this Letter;

1. Maintenance of Secretarial Record is the responsibility of the management of the 
company. Our responsibility is to express an opinion on Secretarial Records based on 
our Audit. 

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

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

4. Wherever required, we have obtained the Management Representation about the 
compliance of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management. Our examination was 
limited to the verification of the procedures on test basis. 
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6. The Secretarial Audit report is neither an assurance as to the future viability of the 
company nor the efficacy or effectiveness with which the management has 
conducted the affairs of the company.

Place: Ahmedabad For, Malay Desai & Associates
Company Secretary

Date:  20.05.2025

Malay Desai
Proprietor
Membership No: A48838
COP: 26051
Peer Review: 6426/2025
UDIN A048838G000389266
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II
Management Discussion and Analysis Report

  
Industry Structure and Developments: A Scenario

Global and Indian Economy:
The food industry was significantly impacted by high commodity prices, rising 
interest rates and the continuing impact of Russia-Ukraine war during the year. 
Further, the long-term effects of these factors continue to be felt extensively, 
giving rise to fears of an impending recession in major economies. Although 
commodity prices were volatile and inflation was at unprecedented levels, the 
post-covid normalization of economic activities supported growth throughout the 
year. India was one of the fastest growing economies in the world with robust 
domestic demand backed by significant investments in infrastructure. During the 
year, the major challenge confronting the food industry was managing inflation in 
the cost of key commodities like wheat, milk, sugar, palm oil and crude oil, all of 
which were trading at multi-year high prices. Your Company was able to 
successfully navigate these challenging circumstances and deliver strong 
performance through focused efforts, robust cost efficiency programs, brand 
marketing and timely price increases. 

Company Overview:
Established in 1972, it is a pioneer in Industrial production and sale of Dehydrated 
Vegetables and herbs in India. With one the most modern plants in the industry, it 
caters many leading 
domestic and international market. Incorporated in 1993, our Company, as Gujarat 
Oceanic Foods Private
Dehydrated Food Products. Thereafter in the Year 1994, there was a change in the 

the day of 31st March 2017, our Company got listed on the SME Platform of BSE 
Limited. Further to that, in the Year 2019, our Company was Migrated to Main 
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Board of BSE Limited. We currently have two manufacturing units. Unit I situated at 
Lalpur spread over 5 acres of land is an automated plant which carries primary 
process of dehydration like peeling, washing, slicing and steam drying under ozone 
environment and Unit II situated at Jamnagar over half acre of land where 
secondary process of dehydration like oven-drying, sorting, mincing, grinding, metal 
detection, pulverizing, and toasting is carried out with highest standard of quality.

At Oceanic Foods Limited, we desire to demonstrate its capability to provide various 
products conforming to needs of its customers. We aim satisfy the needs of 
customers including product requirements, the regulatory authorities and 
accreditation bodies and to achieve customer satisfaction by maintaining the best 
standards at all level from procurement to dispatch. Going forward, the adoption of 
food safety and quality assurance mechanisms such as Total Quality Management 
(TQM) including ISO 9000, ISO 22000, Hazard Analysis and Critical Control Points 
(HACCP), Good Manufacturing Practices (GMP) and Good Hygienic Practices (GHP) 
by the food processing industry offers several benefits. It would enable adherence 
to stringent quality and hygiene norms and thereby protect consumer health, 
prepare the industry to face global competition, enhance product acceptance by 
overseas buyers and keep the industry technologically abreast of international best 
practices.
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Internal Control Systems and their adequacy:
There is an adequate internal control procedure commensurate with the size of the 
company and nature of the business for inventory, fixed assets and for the sale of 
goods or services. The Company has implemented proper and adequate systems of 
internal control to ensure that all assets are safeguarded and protected against loss 
from any unauthorized use or disposition and all transactions are authorized, recorded 
and reported correctly. The system ensures appropriate information flow to facilitate 
effective monitoring. The internal audit system also ensures formation and 
implementation of corporate policies for financial, reporting, accounting and 
information security.
The Company has constituted Audit committee to overlook the internal control 
systems and their adequacy. Audit committee regularly reviews and gives 
recommendations on proper and adequate internal control systems.
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Financial performance:
                                                                                                                                    (Rs in 

Lakhs)
Sr. 
No. Particulars

For the 
year 

ended  
31 March 

2025

For the 
year 

ended  
31 March 

2024
Revenue

1 Revenue from Operations
a. Revenue from sale of products 14,235.83 10,699.81
b. Other Operating Income 473.90 271.48

2 Other Income 9.17 1.28

3 Total Income (I) 14,718.90 10,972.57

4 Expenses
a. Cost of Material Consumed 11,939.94 8,900.30
b. Purchase of Stock in Trade -
c. Change in inventory of Finished Goods, 
Work-in-progress and Stock-in-Trade (757.80) (275.46)
d. Employee Benefits Expense 437.95 338.94
e. Finance Costs 266.51 32.24
f. Depreciation and Amortisation Expense 155.25 109.28
g. Product Development Expense - -
h. Other expenses 2042.22 1,471.99

5 Total Expenses (II) 14084.07 10,577.29

6 Profit before Exceptional Items 634.83 395.28
7 Exceptional Items -
8 Profit/(Loss) before Tax (III) 634.83 395.28

9 Tax Expense: (IV)
a. Current Tax 131.80 147.75
b. Deferred Tax 8.21 (5.22)
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10 Profit/(Loss) for the Year (III - IV= V) 494.82 252.75

11 Other Comprehensive Income (VI)
a. Items that will not be reclassified to profit 

or Loss
(i)  Remeasurement of Post Employment 
Benefit Obligation (6.46) (8.19)
(ii)  Income tax relating to remeasurement 
of Defined Benefit Obligation 1.62 2.06

b. Items that will be reclassified to profit or 
Loss
Total Other Comprehensive Income/ 
(Expense) for the Year (VI) (4.84) (6.13)

12
Total Comprehensive Income/ (Expense) 
for the Year (V + VI =VII) 489.98 246.62

During the Financial year 2024-25, the Company has earned Net revenue from the 
operations including other income of Rs. 14,718.90 Lakhs as compared to previous 
year revenue i.e Rs 10,972.57 Lakhs.  Further, net profit (after tax) has been increased 
to Rs. 494.82 Lakhs as compared to previous year net profit of Rs 252.75 Lakhs.

Segments:
Oceanic Foods Limited does not have multiple segments. It has only one single 
segment and engaged in the business of processing and sales of dehydrated 
vegetables. Hence, comments on segments are not required.

Human Resources:
Oceanic recognizes the importance of its employees and the pride, passion and drive 
they possess to take the organization to the new heights we have at around 100 
employees. Our Company provides its employees with numerous opportunities to 
increase their knowledge, skills and abilities and enable them to grow in their careers. 
Oceanic is proud of diverse mix of employees who work with an edge over others in 
the industry. Oceanic seeks to attract, retain and develop employees who are qualified 
and experienced with the right mix of technical and behavioral competencies that fulfill 
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the targeted business requirements. We make sincere efforts to train our employees to 

talent through result driven training while encouraging and rewarding excellence.

Cautionary statements:

All statements made in Management and Discussion Analysis have been made in good 
faith. Many unforeseen factors may come into play and affect the actual results, which 
may be different from what the management envisages in terms of performance and 
outlook. Factors such as economic conditions affecting demand/supply and priced 
conditions in domestic & international markets in which the Company operates, and 
changes in Government regulations, tax laws, other statues and other incidental 
factors, may affect the final results and performance of the Company
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III

Corporate Governance Report

Corporate Governance is to conduct business with a firm commitment to values, while 

business conduct while maintaining a strong commitment to maximize long-term 
stakeholder value. Your Company carries on an ethically driven business process that is 
committed to ethical practices aimed at enhancing stakeholder value. As a good 
corporate citizen, your Company is dedicated towards following the best corporate 
governance practices built through conscience, fairness, transparency, accountability, 
building confidence of its various stakeholders, thereby paving the way for its enduring 
success. Your Company continues to strengthen its governance principles to generate 
long-term value for its various stakeholders on a sustainable basis thus ensuring ethical 
and responsible leadership both at the Board and at the Management levels.

Board of Directors

An effective Board is a pre-requisite of Good Corporate Governance practices. Well-
Informed and Independent Board is essential to bring objectivity and transparency in 
the management and in the dealings of your Company. The Board of your company is 
committed to protect the long-term interests of all stakeholders, and considering this, 
it provides objective and prudent guidance to the management. The Composition of 
Board of Director is complied with Corporate Governance Norms as per the provisions 
of the Companies Act, 2013 and Listing Regulations. As on 31st March 2025
Board consists of One Executive Director and Four Non-Executive Independent 
Directors (including one Woman Independent Director). The Board acts with autonomy 
and independence in exercising its strategic supervision, discharging its fiduciary 
responsibilities and ensuring that the management observes the highest standards of 
ethics, transparency and disclosure.
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Number of Board meetings

During the year under review, 12 (Twelve) number of Board meetings were held on 
07/04/2024, 12/05/2024, 25/05/2024, 08/07/2024, 24/07/2024, 12/08/2024, 
08/09/2024 ,08/11/2024, 08/02/2025, 04/03/2025, 15/03/2025 and 28/03/2025 and 
requisite quorum was present at the said meetings.

Details of Directors attendance, Shareholding and other directorships/committee 
memberships

Necessary quorum was present in all the Board meetings. Further, as mandated by 
Regulation 26 of the Listing Regulations, none of the Directors is a member of more 
than ten Board level Committees (considering only Audit Committee and Stakeholde
Relationship Committee) or Chairman of more than five Committees across all public 
limited companies (listed or unlisted) in which he/ she is a director. No Director of the 
Company serves as Director in more than seven listed companies, as Independent 
Director in more than seven listed companies and in case he/ she is serving as a Whole-
Time Director in any listed Company, does not hold the position of Independent 
Director in more than three listed companies. Further, all Directors have informed 
about their Directorships, Committee Memberships/ Chairmanships including any 
changes in their positions. None of the Directors of the Company is related inter-se, in 
terms of Section 2(77) of the Companies Act, 2013, including Rules thereunder. The 
Company has not issued any convertible instruments; hence, disclosure in this respect 
is not applicable. Relevant details of the Board of Directors as on March 31, 2025 are 
given below:

Name of 
Director

Category Attendance
Particulars

No of other directorships and 
Committee 

membership/Chairmanship

Shareholdi
ng in the 
Company     
(as on 31st

March 
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2025)

No of Board 
meetings

Las
t 
AG
M 

Other 
directors

hips 
(Listed 

companie
s)

Committ
ee 

members
hip

Committe
e 

Chairmans
hip

Hel
d

Attend
ed

Mr Ajesh 
V. Patel

Chairman 
and 
Managing
Director

12 12 YES - - - 74.07
%

Mr 
Abhishek 
Nagrecha

Independ
ent 
Director

12 12 YES - 2 1 -

Mrs. 
Parita H. 
Sherathiy
a

Non-
Executive 
& 
Independ
ent 
Director

12 10 YES - 1 1 -

Mr. 
Rahul H. 
Modi

Non-
Executive 
& 
Independ
ent 
Director

12 12 YES 1 2 1 -
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Mr.Anan
d 
Gautamb
hai Dave

Non-
Executive 
& 
Independ
ent 
Director

12 12 YES - 1 - -

Independent Directors

The Independent Directors have confirmed that they meet the criteria of independence 
laid down under the Companies Act, 2013 and Regulation 16 (1) (b) of the Listing 
Regulations and that they are not aware of any circumstance or situation, which exist 
or may be reasonably anticipated, that could impair or impact their ability to discharge 
their duties with an objective independent judgment and without any external 
influence. The Board of Directors have taken on record the declaration and 
confirmation submitted by the Independent Directors after undertaking due 
assessment of the veracity of the same.

Maximum Tenure of Independent Directors

In accordance with Section 149 (11) of the Companies Act, 2013, the Board of Directors 
of the Company at its meeting held on 18th October, 2023 had appointed the 
Independent Directors, Mrs. Parita H. Sherathiya (DIN: 0009682350) and Mr. Rahul H. 
Modi [DIN 0009483841] for a period of 5 consecutive years w.e.f. 18th October, 2023. 
Further, The Board of Directors of the Company at its meeting held on 1st November, 
2023 had appointed Mr. Anand Gautambhai Dave [DIN 09722969] as Additional 
Directors in the category of Non-Executive & Independent Directors of the Company, 
subject to approval of the shareholders in the next Annual General Meeting, for a 
period of 5 consecutive years w.e.f. 1st November, 2023. The appointment of the said 
directors was approved by the members in 29th Annual General meeting. 

Terms and conditions of appointment of Independent Directors
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The terms and conditions of appointment of Independent Directors have been 
disclosed on the website of the Company- www.oceanicfoods.com

Separate Meeting of Independent Directors

A separate Meeting of Independent Directors is held to review the performance of 
Non-Independent Directors and the Board as a whole; review the performance of the 
Chairperson of the Company, considering the views of executive directors and non-
executive directors and access the quality, quantity and timeliness of flow of 
information between the company management and the Board that is necessary for 
the Board to effectively and reasonable perform their duties.

Familiarization program for Independent Directors:

The Company conducts Familiarization Program for the Independent Directors to 
enable them to familiarize with the Company, its management and its operations to
gain a clear understanding of their roles, rights and responsibilities for contributing 
significantly towards the growth of the Company. They are given full opportunity to 
interact with senior management personnel and are provided with all the documents 
required and/or sought by them to have a good understanding of the Company, its 
business model and various operations and the industry of which it is a part.

Disclosure of relationship between directors inter-se:

As on March 31, 2025, the Board consists of Five (5) members, out of which, (1) is 
Executive/Managing director, one (1) is Non-Executive Independent Woman Director 
and Three (3) are Non- Executive Directors. None of the Directors has relations with 
each other. Except Chief Executive Officer Mrs. Forum Ajesh Patel is spouse of 
managing director Mr Ajesh Patel of the Company.

        Number of shares and convertible instruments held by non-executive directors:

None of the Non-executive Directors of the Company are holding shares and 
Convertible instruments as on 31st March 2025.

List of core skills/expertise and competencies of the Individual Directors:
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Director
s

Area of Expertise

Finan
cial

Policy 
Develop
ment

Leader
ship

Informa
tion 
Technol
ogy

Strate
gic 
Plann
ing

Govern
ance 
and 
Complia
nce

Sales-
Marke
ting

Administr
ation and 
Managem
ent

Mr Ajesh 
V. Patel

Mr 
Abhishe
k

Nagrech
a

Mr.
Sherathi
ya Parita 
Hardikku

mar

Mr.
Rahul 

Hareshb
hai Modi

Mr.
Anand 

Gautam
bhai 
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Dave

Audit committee

The role of the Audit Committee is in accordance with the provisions of the Listing 
Agreement and Section 177 of the Companies Act, 2013 that shall include the 
following:

1) Oversight o
financial information to ensure that the financial statement is correct, sufficient and 
credible.

2) The recommendation for appointment, remuneration and terms of appointment of 
auditors of the company.

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

4) Reviewing, with the management, the annual financial statements before 
submission to the board for approval, with particular reference to:

-section 3 of section 134 of 
the Companies Act, 2013. 

b) Changes, if any, in accounting policies and practices and reasons for the same

c) Major accounting entries involving estimates based on the exercise of judgment by 
management

d) Significant adjustments made in the financial statements arising out of audit findings

e) Compliance with listing and other legal requirements relating to financial statements

f) Disclosure of any related party transactions
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5) Reviewing, with the management, the quarterly financial statements before 
submission to the board for approval

independence, performance, and effectiveness of 
audit process.

7) Approval or any subsequent modification of transactions of the company with 
related parties.

8) Evaluation of internal financial controls and risk management systems.

9) Reviewing the adequacy of internal audit function.

10) Discussion with internal auditors any significant findings and follow up there on

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

The Audit Committee comprises of 3 Non-Executive Independent Directors. The 
Composition of committee is in conformity with the listing regulations. During the 
year, the Committee met Seven times i.e., 07/04/2024, 12/05/2024, 25/05/2024, 
08/07/2024, 08/09/2024, 08/11/2024, and 08/02/2025 the attendance of the 
members of the meetings were as below. The Chief financial officer and Statutory 
Auditor are the permanent invitees to the Committee meetings. All the 
recommendations of Audit committee were accepted by the Board of Directors.

Sr No. Name Status Category Director 
Identification 
Number (DIN)

No. of 
Meetings 

held/attended

1 Mr Abhishek 
Nagrecha 

Chairperson Non-
Executive & 
Independent

07562889 7/7

2 Mr. Rahul 
Hareshbhai 

Member Non-
Executive & 

09483841 6/6



Oceanic Foods Limited
32nd Annual Report 2024-25

85 | P a g e

Modi Independent

3 Mr. Anand 
Gautambhai 

Dave

Member Non-
Executive & 
Independent

09722969 6/6

Nomination and Remuneration committee

It is mandatory for all listed companies to constitute a Nomination & Remuneration 
Committee (N&RC) to take care of the nomination of Directors, KMP, etc. and 
remuneration related matters of the Directors, KMPs and Employees, etc.

Terms of reference of the Nomination & Remuneration Committee include followings:

1) To identify persons who may be appointed in senior management and carry out 

2) The Nomination and Remuneration Committee shall, while formulating the policy 
ensure that:

a. the level and composition of remuneration is reasonable and sufficient to attract, 
retain and motivate Directors of the quality required to run the Company successfully;

b. relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks; and

3) Regularly review the Human Resource function of the Company

4) Discharge such other function(s) or exercise such power(s) as may be delegated to 
the Committee by the Board from time to time.

5) Any other work and policy, related and incidental to the objectives of the committee 
as per provisions of the Act and rules made there under.

The Nomination and Remuneration Committee comprises of 3 Non-Executive 
Independent Directors. The Composition of committee is in conformity with the 
listing regulations. During the year, the Committee met Twice i.e. 08/07/2024 and 
08/02/2025 and the attendance of the members of the meetings were as below
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Sr No. Name Status Category Director 
Identification 
Number (DIN)

No. of 
Meetings 

held/attended

1 Mr Abhishek 
Nagrecha

Member Non-Executive 
& 

Independent

07562889 2/2

2 Mrs. Parita H. 
Sherathiya

Chairperson Non-Executive 
& 

Independent

09682350 2/2

3 Mr. Rahul 
Hareshbhai 

Modi

Member Non-Executive 
& 

Independent

09483841 2/2

Stakeholders Relationship committee

The terms of reference of the Committee include reviewing and redressing complaints 
from shareholders such as non-receipt of annual report, transfer of shares, issue of 
duplicate share certificates, etc.; to oversee and review all matters connected with 
transfers, transmissions, dematerialization, re-materialization, splitting and 
consolidation of securities; to oversee the performance of the Registrar and Transfer 
Agent and recommends measures for overall improvement in the quality of investor 
services; and to perform any other function, duty as stipulated by the Companies Act, 
Securities & Exchange Board of India, Stock Exchanges and any other regulatory 
authority or under any applicable laws, as amended from time to time.

The Stakeholders Relationship Committee comprises of 3 Non-Executive 
Independent Directors. The Composition of committee is in conformity with the 
listing regulations. During the year, the Committee met Once i.e., 08/02/2025

Sr Name Status Category Director 
Identification 

No. of 
Meetings 
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No. Number 
(DIN)

held/attended

1 Mr Abhishek 
Nagrecha

Member Non-Executive & 
Independent 

09244824 1/1

2 Mr. Rahul 
Hareshbhai 

Modi 

Chairperson Non-Executive & 
Independent

09483841 1/1

3 Mrs. Parita 
H. 

Sherathiya 

Member Non-Executive & 
Independent

09682350 1/1

In Addition, Details of Shareholders complaints received during the year are:

Particulars No of 
Complaints

Investor complaints pending as at April 1, 2024 -

Investor complaints received during the year ended on March 31, 
2025

-

Investor complaints resolved during the year ended March 31, 
2025

-

Investor complaints pending as on March 31, 2025 -

Remuneration of Directors:

The Nomination and Remuneration Committee determines and recommends to the 
Board the remuneration payable to director(s). All Board-level remuneration shall be 
approved by the members and disclosed separately in the financial statements. The 
Remuneration payable to independent directors/non-executive directors is limited to 
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payment of sitting fees for attending Board & Committee meetings, as approved by the 
Board and members as per the provisions of the Companies Act, 2013 and SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 as amended from time to 
time. The performance of the Independent Directors is reviewed by the Board on an 
annual basis

i. All pecuniary relationship or transactions of the Non-Executive Directors

There is no pecuniary relationship or transactions between the company and non-
executive directors except the sitting fees they are getting for attending the 
board/committee meeting and dividend, if any on shares held by him/her.

ii. Criteria of making payments to non-executive directors

The Non-Executive Directors are paid remuneration by way of Sitting Fees and 
reimbursement of actual expenses for attending the Board/ Committee Meeting. The 
Non-Executive Directors/ Independent Directors do not have any material pecuniary 
relationship or transactions with the Company.

iii. Other disclosures with respect to Remuneration:

1) All elements of remuneration of individual directors summarized under major 
groups such as salary, benefits, bonus, stock options, pensions etc. 

The details of remuneration paid/payable for the F. Y 2024-25 is as under:

Name of 
directors

Sitting 
Fees

Remuneratio
n

Perquisites/Per
ks

Annual 
performan

ce

Total

EXECUTIVE DIRECTOR

MR AJESH V. 
PATEL

- 1,12,00,2
00

1,12,00,2
00

INDEPENDENT DIRECTORS

Mr. 12,00 - - - 12,000
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ABHISHEK 
NIRAJ 
NAGRECHA

0

Mrs. 
SHERATHIYA 
PARITA 
HARDIKKUM
AR

10,00
0

10,000

Mr. RAHUL 
HARESHBHAI 
MODI

12,00
0

12,000

Mr. ANAND 
GAUTAMBH
AI DAVE

12,00
0

12,000

2) Details of fixed component and performance linked incentives, along with the 
performance criteria:

The Non-Executive Directors of the Company were paid only sitting fees and 
reimbursement of actual expenses for attending the Board/ Committee meetings. The 
performance criteria for Executive Directors/Whole-time Directors/ Managing 
Directors entitled for Performance Linked Incentive as determined by the Nomination 
& Remuneration Committee, Board of Directors and approved by the members of the 
Company:

Particulars Mr Ajesh V. Patel Chairman 
and Managing

A Salary Rs 10,00,000/- Per month
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B 1 House Rent 
Allowance

Rs.11,20,200/- p.a.

2 Medical 
Reimbursement

Payment/Reimbursement of 
Medical Expenses incurred by 
him, his wife and children 
either directly or appropriate 
insurance

3 Leave 
encashments

As per the Rules of the 
Company Rs. 2,94,231/- p.a.

4 Club Fees Club Fees includes admission 
Fees and Annual Membership 
Fees

5 Special 
Allowance

Rs.40,80,000/- p.a.

6 Car and 
Telephone

The Company shall provide a 
car with driver, telephone, 
other communication devices 
at the residence and Mobile 
phone for the Companies 
business purpose.

7 Provident fund 
Contribution

As per the Rules of the 
Company

8 Gratuity As per the Rules of the 
Company

9 Bonus As per the Rules of the 
Company Rs. 12,93,831/-
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3) Service contracts, Notice Period, Severance fees:

The Company has not entered service contract/issued appointment letter with 
executive directors and there is no severance fees involved for any of its directors of 
the Company.

4) Stock option details, if any and whether issued at a discount as well as the period 
over which accrued and over which exercisable:

The Company has not granted any stock option to any of its directors. Further none of 
the directors of the Company are holding shares respectively as on March 31, 2025. 
Besides dividend on equity shares, if any, held by the Directors and payments as 
mentioned above no other payments have been made nor have the Directors of the 
company entered into any transactions of pecuniary nature.

Special Resolutions passed in Last 3 AGMs

Year Venue of AGM Day, Date and 
Time

No of Special 
Resolution 
passed

2021-
22

Opp Brooke Bond Factory, P. 
N. Marg, Jamnagar

Tuesday, 26th

December 2023 
@ 11.00 AM.

Five

2022-
23

Opp Brooke Bond Factory, P. 
N. Marg, Jamnagar

Saturday, 10th

February, 2024 
@ 11.00 AM.

Three

2023-
24

Opp Brooke Bond Factory, P. 
N. Marg, Jamnagar

Wednesday, 4th 
September, 
2024 @ 11.00 
AM.

Two
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Resolutions passed through Postal Ballot

The Company has altered the following provisions of the Objects Clause in its 
Memorandum of Association (MOA) pursuant to a Special Resolution passed by the 
shareholders of Oceanic Foods Limited through postal ballot on Saturday, 05th April, 
2025:

The Company has altered its main object clause of the Memorandum of Association by 
adding the following new object(s):

7. To carry on the business of trading, importing, exporting, purchasing, selling, 
distributing, marketing, and supplying all kinds and grades of coal, including bituminous 
coal, anthracite coal, coking coal, steam coal, lignite, and other carbon-based fuels in 
India and abroad, and to act as merchants, distributors, agents, brokers, and suppliers 
of coal and related commodities, providing all necessary services related to the coal 
industry, including transportation and storage.

8. To carry on the business of trading, importing, exporting, purchasing, selling, 
distributing, marketing, and supplying all kinds of salt, including edible salt, industrial 
salt, sea salt, rock salt, and any other types of salt and salt-based products in India and 
abroad, and to act as merchants, distributors, agents, brokers, and suppliers of salt and 
related commodities, providing all necessary services related to the salt industry, 
including packaging, transportation, and storage.

Means of Communication

Quarterly, Half yearly and Annual Financial Results of the Company are submitted to 
the Stock Exchanges immediately after the Board approves them via BSE Online Portal-
BSE Corporate Compliance & Listing Centre. Disclosures pursuant to various clauses of 
the Listing Agreement are promptly communicated to the Stock Exchanges. Investor 
presentation was made to the institutional investors or to the analysts are upload in 
the Website of the Company www.oceanicfoods.com
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General Shareholders Information

32nd Annual General Meeting scheduled to be held on Monday, 29th September, 2025
11.30 AM at the Registered office:  Opp Brooke Bond Factory, P. N. Marg, Jamnagar-
361002

Email ID for investor grievance: finance@oceanicfoods.com Contact person: Shrinivas 
Jani

The equity shares of the Company are listed at Bombay Stock Exchange Limited (BSE) 
Annual Listing fees for the year 2024-25 have been paid to Bombay Stock Exchange. 
The Company has also paid the Annual Custodial fees to both the depositories.

The Stock Code for the BSE is 540405

The ISIN Number for the Equity Shares is INE711V01010

The Corporate Identity Number (CIN) allotted by Ministry of Corporate Affairs is : 
L15495GJ1993PLC019383

during the Financial 
year 2024-25 is as follows

Particulars High (In Rs) Low (In Rs)

March,2024 TRADING SUSPENDED

April,2024

May,2024

June,2024

July,2024 83.59 43.36

August,2024 68.00 49.51
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September,2024 56.00 46.66

October,2024 51.54 41.00

November,2024 54.00 43.50

December,2024 51.70 46.00

January,2025 52.40 42.12

February,2025 53.70 39.51

March,2025 48.30 36.61

w.e.f, 12/07/2024 the Share of the Company have been revoked from trading suspension.

Share Transfer System

Committee meets at a regular interval to consider and approve the transfer, 
transmission, issuance of duplicate/ consolidated/ sub-divided share certificates and 
requests for dematerialization/ re-materializ

In terms of Regulation 7(3) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015, every six months, 
Company Secretary undertakes audit of the share transfer related activities and issues 
a compliance certificate, which is submitted to the Stock Exchange.

Distribution of Shareholding (As on 31st March 2025) Category Wise

Category No of shares held % of total 
shareholding

Promoters and Promoters 
Group

8332600                                  
74.07

Resident Individuals (Holding 1046973 9.31
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nominal share capital up to Rs. 
2 lakhs)

Resident Individuals (Holding 
nominal share capital in excess 
of Rs. 2 Lakhs) 

1703211 15.14

Non-Resident Indians 9367 0.08

Bodies Corporate 101631 0.90

OTHERS

Body Corporate 280 0.00

HUF 55938 0.50

Total 11250000 100.00

Liquidity

.

w.e.f, 12/07/2024 the Share of the Company have been revoked from trading
suspension. 

Code of Conduct for prevention of Insider Trading

The Company has adopted a Code of Conduct for Prevention of Insider Trading in 
accordance with the requirements of SEBI (Prohibition of Insider Trading) Regulations, 
2014 and Companies Act, 2013 with a view to regulate trading in securities by the 
Directors and designated employees of the Company. The Code requires pre-clearance 

purchase or sale of Company shares by the Directors and the designated employees 
while in possession of unpublished price sensitive information in relation to the 
Company and during the period when the Trading Window is closed.
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Reconciliation of Share Capital Audit Report

Pursuant to the provisions of the SEBI (Depositories & Participants) Regulations, 1996, 
quarterly audit is being undertaken by a Practicing Company Secretaries for 
Reconciliation of Share Capital of the Company. The audit report inter alia covers and 
certifies that the total shares held in NSDL, CDSL and those in physical form tally with 
the issued and paid-up capital of the Company, the Register of Members is duly 
updated, Demat requests are confirmed within stipulated time etc.

Outstanding GDRs/ADRs/Warrants or any convertible instrument as on 31st March
2025

There were no outstanding GDRs/ADRs/Warrants or any convertible instrument as at 
end March-2025

Factory/Plant Locations

Unit-1, Lalpur, Jamnagar District

Address for Correspondence

Oceanic Foods Limited,
Opp Brooke Bond Factory,
P. N. Marg, 
Jamnagar-361002,
Gujarat, India
Email: cs@oceanicfoods.com
Website: www.oceanicfoods.com

RTA-MUFG Intime India Private Limited 
(Formerly Link Intime India Private Limited)

C 101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai, Maharashtra, 400083
Email: csg-unit@in.mpms.mufg.com
Website: https://in.mpms.mufg.com/
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PCS CERTIFICATE FOR CORPORATE GOVERNANCE REPORT

To
The Members of
Oceanic Foods Limited 
Opp. Brooke Bond Factory, 
Pandit Nehru Marg, 
Jamnagar, Gujarat

We have examined the compliance of conditions of corporate governance by Oceanic 
Foods
situated at Opp. Brooke Bond Factory, Pandit Nehru Marg, Jamnagar, Gujarat for the 
year ended on 31st March 2025, pursuant to Regulation 34(3) read with Schedule V -
Para E of the Securities & Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015

The compliance of conditions of Corporate Governance is the responsibility of the
Management of the Company. Our examination was limited to procedures and
implementation thereof, adopted by the Company for ensuring the compliance of the
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 explanation 
given to us and representation made by the Directors and the Management of the 
Company, we certify that the Company has complied with the conditions of Corporate 
Governance as specified in Regulations 17 to 27; Clauses (b) to (i) & (t) of Regulation 46 
and Para C, D & E of Schedule V of the SEBI Listing Regulations, for the year ended on 
31st March, 2025.

We state that in respect of Investor grievances received during the year ended on 31st 
March, 2025, no investor grievances are pending against the Company, as per records 
maintained by the Company and presented to the Stakeholders Relationship 
Committee.
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We further state that such compliance is neither an assurance as to the future viability 
of the Company nor the efficiency or effectiveness with which the Management has 
conducted the affairs of the Company.

Place: Ahmedabad For, Malay Desai & Associates
Company Secretary

Date: 13.05.2025
SD/-
Malay Desai
Proprietor
Membership No: A48838
COP: 26051
Peer Review: 6426/2025
UDIN: A048838G000330966
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CEO AND CFO CERTIFICATE
CERTIFICATE

(Pursuant to Regulation 17(8) and Part B of Schedule II of SEBI (Listing Obligations and 
Disclosure Requirement) Regulations 2015)

A. We have reviewed financial statements and the cash flow statement for the year and 
that to the best of their knowledge and belief:
these statements do not contain any materially untrue statement or omit any material 
fact or contain statements that might be misleading;

are in compliance with existing accounting standards, applicable laws and regulations.
B. There are, to the best of their knowledge and belief, no transactions entered into by 

the listed entity during the year which are fraudulent, illegal or violative of the listed 

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 listed entity 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:
significant changes, if any, in internal control over financial reporting during the year;
significant changes, if any, in accounting policies during the year and that the same 
have been disclosed in the notes to the financial statements; and
instances of significant fraud of which they have become aware and the involvement 
therein, if any, of the management or an employee having a significant role in the 

Sd/-                         Sd/-
Forum Ajesh Patel                                                                                        Shrinivas Jani
CEO                                                              CFO
DIN 00083536                                                                                    
Date: 04/09/2025
Place: Jamnagar
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CERTIFICATE BY CHIEF EXECUTIVE OFFICER OF THE COMPANY
I declare that all Board Members and Senior Management Personnel have affirmed 
compliance with the code of conduct for the financial year 2024-25.                                                               

                                                                                                                             
                                                                                                            Sd/-

                                                                                                                  Forum Ajesh Patel
                                                                                                                            CEO
                                                                                                           Oceanic Foods Limited
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PCS CERTIFICATE FOR DIRECTOR DISQUALIFICATION

To
The Members of
Oceanic Foods Limited 
Opp. Brooke Bond Factory, 
Pandit Nehru Marg, 
Jamnagar, Gujarat

I/We have examined the relevant registers, records, forms, returns and disclosures 
received from the Directors of Oceanic Foods Limited having CIN 
L15495GJ1993PLC019383 and having registered office at Opp Brooke Bond Factory, P. 
N. Marg, Jamnagar-
before me/us by the Company for the purpose of issuing this Certificate, in accordance 
with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015.

In my/our opinion and to the best of my/our information and according to the 
verifications as considered necessary and explanations furnished to me / us by the 
Company & its officers, I/We hereby certify that none of the Directors on the Board of 
the Company as stated below for the Financial Year ending on 31st March, 2025 have 
been debarred or disqualified from being appointed or continuing as Directors of the 
Company by the Securities and Exchange Board of India, Ministry of Corporate Affairs, 
or any such other Statutory Authority
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SR 
No

Name of director DIN Date of appointment

1 Mr Ajesh Vinodrai Patel 00083536 03/05/1993
2 Mrs. Sherathiya Parita 

Hardikkumar
09682350 18/10/2023

3 Mr. Rahul Hareshbhai Modi 09483841 18/10/2023
4 Mr Abhishek Nagrecha 09200646 07/08/2021
5 Mr Anand Gautambhai Dave 09722969 01/11/2023

Ensuring the eligibility of for the appointment / continuity of every Director on the 
Board is the responsibility of the management of the Company. Our responsibility is to 
express an opinion on these based on our verification. This certificate is neither an 
assurance as to the future viability of the Company nor of the efficiency or 
effectiveness with which the management has conducted the affairs of the Company.

Place: Ahmedabad For, Malay Desai & Associates
Company Secretary

Date:  13/05/2025

Malay Desai
Proprietor
Membership No: A48838
COP: 26051
Peer Review: 6426/2025
UDIN: A048838G000331021
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STATEMENT OF PARTICULARS AS PER RULE 5 OF COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

The remuneration and perquisites provided to the employees and management are at 
par with the industry levels. The remunerations paid to the directors and key 

managerial personnel are reviewed and recommended by the nomination and 
remuneration committee.

1) The Ratio of the remuneration of each director to the median remuneration of the 
employees of the company for the Financial Year Ended March 31, 2025;

Sr. 
No.

Name of Directors Remuneration          
(Per Annum)
(Rs. In Lakhs)

Ratio

1. Ajesh V Patel 112.00 933:18

2) The percentage increase in remuneration of each Director, Chief Financial Officer, 
Chief Executive Officer, Company Secretary or Manager, if any, in the Financial Year 
Ended March 31, 2025;
Sr.
No.

Name of Directors Designation % increase

1. Ajesh V Patel Managing Director 9.54%
2. Forum Ajesh Patel Chief Financial 

Officer
584%

3. Shrinivas A. Jani Chief Financial 
Officer

39.72%

3) The percentage increase in the median remuneration of employees in the financial 
year ended March 31, 2025: 19.49%
4) The number of permanent employees on the rolls of company; There are 53
permanent employees on the rolls of the Company.
5) Average percentile increases already made in the salaries of employees other than 
the managerial Personnel in the last financial year and its comparison with the 
percentile increase in the managerial remuneration and justification thereof and point 
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out if there are any exceptional circumstances for increase in the managerial 
remuneration; 

The average increase in salaries of employees other than managerial personnel in 
2024-2025 was Percentage increase in the managerial remuneration for the year was 
NIL. There is no material difference in increase in salary of managerial remuneration as 
compare to employees. Annual increment in the salary is based on the different 
grades, industry pattern, qualification, expertise and experience of individual 
employee. As such the annual increment in remuneration is as per the terms of 
appointment and is in conformity with the remuneration policy of the Company.

6) The key parameters for any variable component of remuneration availed by the 
directors; No such variable component is included in the remuneration paid to 
directors.

7) Affirmation that the remuneration is as per the remuneration policy of the 
Company:
The remuneration paid to key managerial personnel is as per the remuneration policy 
of the Company.
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FORM NO. AOC -2

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

Form for Disclosure of particulars of contracts/arrangements entered into by the 
Company with related parties referred to in sub section (1) of section 188 of the 

thereto.

Sr. 
No
. 

Name(s) of 
the related 
party and 
nature of 
relationshi
p

Nature of

Contracts/

Arrangements
/

Transactions

Duration of

The 
Contracts/

Arrangements
/

Transactions

Salient terms 
of

the contracts 
or

arrangement
s

or 
transactions

including the

value, if any

Date(s) 
of

approva
l

by the

Board

Amount

paid as

advances
,

if any:

(a) (b) (c) (d) (e) (f)

1. Rising Sun 
Foods Pvt 

Lease Rent 
Expense

As per Lease 
Deed

Rs. 9.94 
Lakhs

On 
Yearly 

-
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Ltd Basis

2. A & T 
Infraproject
s

Lease Rent 
Expense

As per Lease 
Deed

Rs. 18 Lakhs On 
Yearly 
Basis

-

3. July's Foods Cold storage 
preservation 
charge

On Yearly 
Basis

Rs. 60 Lakhs On 
Yearly 
Basis

-



Oceanic Foods Limited
32nd Annual Report 2024-25

107 | P a g e

Kamlesh Rathod & Associates

Chartered Accountants

To the Members of 
OCEANIC FOODS LIMITED

Report on the audit of Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of 
OCEANIC FOODS LIMITED 
Sheet as at March 31, 2025, the Statement of Profit and Loss, including the 
statement of other comprehensive income, the Cash Flow Statement and 
the Statement of Changes in Equity for the year then ended, and notes to 
the  financial statements, including a summary of significant accounting 

In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid  financial statements give the 

the manner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India of the state of affairs of 
the Company as at March 31, 2025, its profits including other 
comprehensive income, its cash flows and the changes in equity for the 
year ended on that date.

Basis for Opinion
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We conducted our audit of the financial statements in accordance with the 

Companies Act, 2013. Our responsibilities under those Standards are 

Financial Statements section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (ICAI) together with the ethical 
requirements that are relevant to our audit of the 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 

evidence obtained by us is sufficient and appropriate to provide a basis for 
our audit opinion on the financial statements.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, 
were of most significance in our audit of the financial statements for the 
financial year ended March 31, 2025. 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 described below the following matters to be the key audit 
matters to be communicated in our report. For each matter below, our 
description of how our audit addressed the matter is provided in that 
context.

We have determined the matters described below to be the key audit 
matters to be communicated in our report. We have fulfilled the 

matters. Accordingly, our audit included the performance of procedures 
designed to respond to our assessment of the risks of material 
misstatement of the financial statements. The results of our audit 
procedures, including the procedures performed to address the matters 
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below, provide the basis for our audit opinion on the accompanying Ind AS 
financial statements.

Sr. 
No
.

Key Audit Matter

1.
Valuation of Inventory (refer Note 2.10 for accounting policy 
on Inventories)

As per IND AS-2 Inventories, 
closing inventories are valued 
at lower of cost and net 
realizable value (estimated 
selling price less estimated cost 
to sell).

Considering that, since the 
company is in the business of 
Agro based Dehydrated 
products, the following factors 
impact the valuation of these 
inventories:

a) Volatility of Agro based 
market,

b) Salability of the product 
&

c) Qualitative characteristics 
of the products which are 
variable in nature.

1. Obtained an 
understanding of 
business model & 
parameters affecting the 
valuation of products.

2. Obtained an 
understanding of the 
parameters affecting the 
net realizable value of 
products and assessed 
and tested the 
reasonableness of the 
significant judgments 
applied by the 
management.

3. Obtained laboratory 
testing report of inventory 
as at March 31, 2025, 
analyzing various 
parameters affecting 
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Thus, there is always volatility 
factor involved in the valuation 
of these dehydrated products 
(mainly Onion & Garlic) lying 
in stock at the year-end in any 
form, whether Raw, Semi-
finished or Finished form. 
Therefore, it has been 
considered as a key audit 
matter.

valuation of these 
products.

4. Obtained costing of semi-
finished goods & finished 
goods from the 
management of the 
company and verified the 
reasonableness of the 
costing method adopted 
by the company in view of 
size and nature of the 
company.

5. Compared the cost of 
products derived by the 
weighted average method 
& NRV of the products 
based on the quotations 
received by the company 
for supply of products, 
having similar 
parameters.

6. Compared the cost of 
finished goods with the 
estimated net realizable 
value and checked if the 
finished goods were 
recorded at net realizable 
value where the cost was 
higher than the net 
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realizable value.

7. Assessed the 
appropriateness of the 
disclosure in the financial 
statements in accordance 
with the applicable 
financial reporting 
framework and 
accounting standards.

Thereon

preparation of the other information. The other information comprises the 

Our opinion on the financial statements does not cover the other 
information and we do not express any form of assurance conclusion 
thereon.

In connection with our audit of the Ind AS financial statements, our 
responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.
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Responsibilities of management and those charged with governance 
for the Ind AS Financial Statements

preparation and presentation of these  financial statement that give a true 
and fair view of the financial position, financial performance, including 
other comprehensive income, cash flows and changes in equity of the 
Company in accordance with the Accounting principles generally accepted 
in India, including the Indian Accounting Standards (Ind AS) specified 
under section 133 of the Act, read with Companies(Indian Accounting 
Standards) Rules, 2015, as amended. 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 accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial control, that were operating 
effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible 

disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative 
but to do so.

The Board of Directors & Those charged with governance are also 
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Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, 

includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We 
also:

Identify and assess the risks of material misstatement of the financial 
statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of 
internal control.

Obtain an understanding of internal financial controls relevant to the 
audit in order to design audit procedures that are appropriate in the 
circumstances. Under section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the Company has 
adequate internal financial controls system in place and the operating 
effectiveness of such controls.
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Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made 
by management.

concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions 

a going concern. If we conclude that a material uncertainty exists, we 

disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the 

future events or conditions may cause the Company to cease to 
continue as a going concern.

Evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial 
statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that 
we identify during our audit.

We also provide those charged with governance with a statement that we 
have complied with relevant ethical requirements regarding independence, 
and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where 
applicable, related safeguards.

From the matters communicated with those charged with governance, we 
determine those matters that were of most significance in the audit of the 
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financial statements of the current period and are therefore the key audit 

regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of 
such communication.

Report on Other Legal and Regulatory Requirements

1.
-

section (11) of Section 143 of the Companies Act 2013, we give in the 
, a statement on the matters specified in paragraphs 3 and 

4 of the Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

We have sought and obtained all the information and explanations which 
to the best of our knowledge and belief were necessary for the purpose of 
our audit;

a. In our opinion proper books of account as required by law have been 
kept by the Company so far as appears from our examination of those 
books except for the matters stated in the paragraph 2 (i) (vi) below on 
reporting under Rule 11(g);

b.The Balance Sheet, Statement of Profit and Loss including the 
Statement of Other Comprehensive Income, Cash Flow Statement and 
Statement of Changes in Equity dealt with by this Report are in 
agreement with the relevant books of account.
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c. In our opinion, the aforesaid financial statements comply with the 
Indian Accounting Standards specified under Section 133 of the Act, 
read with Companies (Indian Accounting Standards) Rules, 2015, as 
amended;

d.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 31, 2025, from being 
appointed as a director in terms of Section 164(2) of the Act.

e. With respect to the adequacy of the internal financial controls over 
financial reporting of the company and the operating effectiveness of 
such controls, refer to our separate 
report.

f.
in accordance with the requirements of Section 197(16) of the Act as 
amended: 

In our opinion and according to the information and explanations given 
to us, the Managerial remuneration paid/payable by the Company to 
its directors during the current year is in accordance with the 
provisions of Section 197 of the Act read with Schedule V to the Act 
with respect to requisite approval of the member.

g.
in accordance with Rule 11 of the Companies (Audit and Auditors) 
Rules, 2014, in our opinion and to the best of our information and 
according to the explanation given to us;

i. According to records of the company, there are no disputes or case 
pending against the Company.
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ii. The company does not have any long-term contracts including 
derivative contracts; hence the question of any material foreseeable 
losses does not arise;

iii. According to records of the company, information and explanation 
given by management of the company, there is no dividend 
outstanding to be paid, hence no amounts were required to be 
transferred, to the Investor Education and Protection Fund by the 
company.

iv. (a) The management has represented that, to the best of its knowledge 
and belief, no funds (which are material either individually or in 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 in any other persons or entities, 

whether recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the 

security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented that, to the best of its 
knowledge and belief, no funds (which are material either 
individually or in aggregate) have been received by the Company from 

with the understanding, whether recorded in writing or otherwise, 
that the Company shall, whether, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by 

any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and
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(c) Based on such audit procedures performed that have been 
considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material 
misstatement.

v. The Company has neither declared nor paid interim or final dividend 
during the year, so reporting of compliance with Section 123 of the 
Act is not applicable.

vi. Based on our examination which included test checks, the Company 
has used accounting software for maintaining its books of account 
which has a feature of recording audit trail (edit log) facility and the 
same has operated throughout the year for all relevant transactions 
recorded in the software, as described in note 40(j) to the financial 
statements. Further, during the course of our audit we did not come 
across any instance of audit trail feature being tampered with in 
respect of the accounting software.
However, unauthorised changes to the database by any user 
specifically does not carry the feature of a concurrent real time audit 
trail.
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As required under proviso to Rule 3(1) of the Companies (Accounts) 
Rules, 2014, the audit trail has been preserved by the company as 
per the statutory requirements for record retention.

For, Kamlesh Rathod & Associates
Chartered Accountants
Firm Registration No. 117930W

Sagar Shah
Partner
Membership No.: 131261
Signed at Jamnagar on 20th May, 2025
UDIN: 25131261BMGXNT7010
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members of OCEANIC FOODS LIMITED on the Ind-AS financial statements 
for the year ended 31st March, 2025]

In terms of the information and explanations sought by us and given by the 
company and the books of account and records examined by us in the 
normal course of audit and to the best of our knowledge and belief, we 
state that:

(i) (a)(A) The Company has maintained proper records showing full 
particulars, including quantitative details and situation of Property, 
Plant & Equipment, Capital work in process  & relevant details of 
right of use asset.

(B) The Company has maintained proper records showing full particulars 
of Intangible Assets.

(b) All property, plant and equipment have not been physically verified 
by the management during the year but there is a regular 
programme of verifying them once in three years which, in our 
opinion, is reasonable having regard to the size of the Company and 
the nature of its assets. No material discrepancies were identified on 
such verification.

(c) According to the Information and explanations given to us and on the 
basis of our examination of the records of the company, the title 
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deeds of immovable properties (other than immovable properties 
where company is lessee and lease agreement are duly in favor of 
lessee) disclosed in financial statements are held in the name of 
company.

In respect of land taken on lease from related parties on which 
factory building has been constructed and disclosed as right-of-use 
assets in the financial statements, the title deeds of immovable 
properties taken on lease arrangements are in the name of the 
company.

(d)  According to the information and explanation given to us, the 
Company has not revalued its property, plant and equipment 
(including Right-of-use assets) or Intangible assets or both during 
the year ended March 31, 2025.

(e)  According to the information and explanations given to us, no 
proceedings initiated or pending against the Company for holding 
any benami property under the Benami Transactions (Prohibition) 
Act, 1988 and rules made thereunder. Accordingly, the provisions 
stated in paragraph 3(i)(e) of the Order are not applicable to the 
Company. 

(ii)     (a) The inventory has been physically verified by the management 
during the year. In our opinion, the frequency of such verification is 
reasonable and procedures and coverage as followed by management 
were appropriate. Inventories lying with cold storage have been 
substantially confirmed by them as at March 31, 2025. Discrepancies 
of 10% or more in aggregate for each class of inventory were not 
noticed on such physical verification and confirmations for inventories 
lying with cold storage.
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(b) As disclosed in note 15.2 to the Ind AS financial statements, the 
Company has been sanctioned working capital limits in excess of INR 
Five crores in aggregate from banks/financial institutions during the 
year on the basis of security of current assets of the Company. Based 
on the records examined by us in the normal course of audit of the Ind 
AS financial statements, the quarterly returns/statements filed by the 
Company with such banks are in agreement with the books of 
accounts of the Company except for below mentioned period:

Stock Details:

  (Rs. in Lakhs)

Quarter
Value as per 
Statements

Value as per Books 
of accounts Difference

Q3 1,946.58 1,979.85 33.27

Creditors & Advance from Customers:

Quarter
Value as per 
Statements

Value as per Books 
of accounts Difference

Q3 620.72 615.68 5.04

Q4 345.01 1,647.55 1,302.54

Debtors & Advance from customers:

Quarter
Value as per 
Statements

Value as per Books 
of accounts Difference

Q1 1,922.75 1,934.46 (11.71)

Q2 2,702.41 2,705.98 (3.75)

Q4 3,031.96 3,026.84 5.12
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(iii) (a) During the year the Company has not made investment in, 
provided any loans, advances in the nature of loans, stood guarantee 
or provided security to any entity, or other parties.

Accordingly, the requirement to report on clause 3(iii)(a)(A) and (B) of 
the Order are not applicable to the Company

     (b) Since, the Company has not made any investments, provided 
loans, advances in the nature of loans, stood guarantee or provided 
security to any entity, or other parties, the requirement to report on 
clause 3(iii)(b), 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order is not 
applicable to the company.

(iv) The Company has not advanced any loans, guarantees or security to 
any entity covered by the provisions of section 185 and section 186 of 
the Companies Act 2013. Accordingly, the requirement to report on 
clause 3(iv) of the Order is not applicable to the Company in respect of 
section 185 and section 186 of the Companies Act 2013, pertaining to 
these transactions. In respect of investments made, the Company has 
complied with the provisions of section 186 of the Companies Act 
2013.

(v)     The Company has neither accepted any deposits from the public nor 
accepted any amounts which are deemed to be deposits within the 
meaning of sections 73 to 76 of the Companies Act and the rules made 
thereunder, to the extent applicable. Accordingly, the requirement to 
report on clause 3(v) of the Order is not applicable to the Company.

(vi)     According to the information and explanations given to us, the Central 
Government has not prescribed the maintenance of cost records under 
Section 148(1) of the Act for the services provided by it. Accordingly, 
clause 3(vi) of the Order is not applicable.
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(vii) (a) The Company has been regular in depositing with appropriate 
authorities undisputed statutory dues including goods and services 

service tax, duty of customs, duty of excise, value added tax, cess and 
other statutory dues wherever applicable. 

According to the information and explanations given to us and based 
on audit procedures performed by us, no undisputed amounts payable 
in respect of these statutory dues were outstanding, at the year end, 
for a period of more than six months from the date they became 
payable.

(b) According to the records of the company, there are no dues of 
-tax, Sales 

Tax, Service Tax, Duty of Customs, Value added tax, Cess or other 
statutory dues which have not been deposited by the Company on 
account of disputes.

(Rs. In Lakhs)

Name of 
Statute

Nature of 
dues

Related to 
F.Y.

Amount 
Demanded

Forum 
where it is 
pending

Goods 
and 
Service 
Tax Act, 
2017

Goods and 
Service Tax

2020-21 33.08 First 
Appellate 
Authority

Note: The amounts disclosed above are net of the payments made to 
the respective authorities where the dispute is pending as deposit.
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(viii) The Company has not surrendered or disclosed any 
transactions, previously unrecorded as income in the books of 
account, in the tax assessments under the Income-tax Act, 1961 as 
income during the year. Accordingly, the requirement to report on 
clause 3(viii) of the Order is not applicable to the Company.

(ix)
(a)The Company has not defaulted in repayment of loans or other 

borrowings or in the payment of interest thereon to any lender 
during the year.

(b)The Company has not been declared a wilful defaulter by any bank 
or financial institution or government or government authority.

(c) In our opinion and according to the information and explanations 
given by the management and audit procedures performed by us, 
money which was raised by way of term loans, has been utilized for 
the purposes they have been raised. No such diversion of funds was 
noticed during the period under audit. 

(d)On an overall examination of the Ind AS financial statements of the 
Company, no funds raised on short-term basis have been used for 
long-term purposes by the Company.

(e) The Company did not have any subsidiaries, associates or joint 
ventures. Accordingly, the requirement to report on clause 3(ix)(e) of 
the Order is not applicable to the Company.

(f) The Company did not have any subsidiaries, associates or joint 
ventures. Accordingly, the requirement to report on clause 3(ix)(f) of 
the Order is not applicable to the Company.

(x)



Oceanic Foods Limited
32nd Annual Report 2024-25

126 | P a g e

(a)The Company has not raised any money during the year by way of 
initial public offer / further public offer (including debt instruments) 
hence, the requirement to report on clause 3(x)(a) of the Order is not 
applicable to the Company.

(b)The Company has not made any preferential allotment or private 
placement of shares convertible debentures (fully, partially or 
optionally convertible) during the year. Accordingly, the requirement 
to report on clause 3(x)(b) of the order is not applicable to the 
Company.

(xi)
a. No material fraud by the Company or no material fraud on the 

Company has been noticed or reported during the year. Accordingly, 
the requirement to report on clause 3(xi)(a) of the Order is not 
applicable to the Company.

b. During the year, no report under sub-section (12) of section 143 of 
the Companies Act, 2013 has been filed by us in Form ADT 4 as 
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government.

c. As represented to us by the management, there are no whistle 
blower complaints received by the Company during the year.

(xii) The Company is not a Nidhi Company as per the provisions of the 
Companies Act, 2013. Therefore, the requirement to report on clause 
3(xii)(a), (b) and (c) of the Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 
177 and 188 of the Companies Act, 2013 where applicable and the 
details have been disclosed in the note 37 to the Ind AS financial 
statements, as required by the applicable accounting standards.

(xiv)
a. The Company has an internal audit system commensurate with the 

size and nature of its business.
b. The internal audit reports of the Company issued till the date of the 

audit report, for the period under audit have been considered by us.
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(xv) The Company has not entered into any non-cash transactions with its 
directors or persons connected with its directors and hence 
requirement to report on clause 3(xv) of the Order is not applicable to 
the Company.

(xvi) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 
(2 of 1934) are not applicable to the Company. Accordingly, the 
requirement to report on clause 3(xvi)(a) of the Order is not applicable 
to the Company. Further, the Company has not conducted any Non-
Banking Financial or Housing Finance activities and is not a Core 
Investment Company as defined in the regulations made by Reserve 
Bank of India. Accordingly, the requirement to report on clause 
3(xvi)(a), 3(xvi)(b), 3(xvi)(c) and 3(xvi)(d) of the Order is not applicable to 
the Company.

(xvii) The s incurred cash losses in the current year and immediately 
preceding financial year respectively. Accordingly, the requirement to 
report on clause 3(xvii) of the Order is not applicable to the Company.

(xviii) There has been no resignation of the statutory auditors during the 
year and accordingly requirement to report on Clause 3(xviii) of the 
Order is not applicable to the Company.

(xix) On the basis of the financial ratios disclosed in note 39 to the Ind AS 
financial statements, ageing and expected dates of realization of 
financial assets and payment of financial liabilities, other information 
accompanying the financial statements, our knowledge of the Board of 
Directors and management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty 
exists as on the date of the audit report that Company is not capable 
of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet 
date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based 
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on the facts up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due within a 
period of one year from the balance sheet date, will get discharged by 
the Company as and when they fall due.

(xx) In our opinion, the provisions of Section 135 of the Act are not 
applicable to the Company and hence reporting under clause (xx) (a) 
and (b) of the Order are not applicable.

(xxi) Reporting under clause 3(xxi) of the order is not applicable in respect 
of audit of standalone financial statements. Accordingly, no comment 
in respect of the said clause has been included in the report. 

For, Kamlesh Rathod & Associates
Chartered Accountants
Firm Registration No. 117930W

Sagar Shah
Partner
Membership No.: 131261
Signed at Jamnagar on 20th May, 2025
UDIN: 25131261BMGXNT7010
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statement for the year ended 31st March, 2025 of Oceanic Foods 
Limited

Report on the Internal Financial Controls under Clause (i) of sub-

We have audited the internal financial control over financial reporting of 

conjunction with our audit of the standalone Ind AS financial statement of 
the company for the year ended on that date.

financial reporting with reference to these standalone Ind AS 
financials

maintaining internal financial controls based on the internal control over 
financial reporting criteria established by the company considering the 
essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the 

include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly 

policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, and accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as 
required under the Companies Act, 2013.

reporting with reference to these standalone Ind AS financials

financial controls over financial reporting based on our audit. We 
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conducted our audit in accordance with the Guidance Note on Audit of 

and the Standards on Auditing, issued by ICAI and deemed to be 
prescribed under section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of internal financial controls, both applicable to an 
audit of Internal Financial Controls and, both issued by the Institute of 
Chartered 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 were 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 financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a 
material weakness exists and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The 

assessment of the risks of material misstatement of the standalone Ind AS 
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and 

internal financial controls system over financial reporting.

Meaning of Internal Financial Control over Financial Reporting

designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of Ind AS financial statements for 
external purpose in accordance with generally accepted accounting 

includes those policies and procedures that

(1)Pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the 
assets of the company; 
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(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 
authorization of the management and directors of the company; and 

(3)Provide reasonable assurance regarding prevention or timely detection 

assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial 
Reporting

Because of the inherent limitations of internal financial controls over 
financial reporting, including the possibility of collusion or improper 
management override of controls, material misstatement 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 policies or procedures may deteriorate.
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Opinion
In our opinion, to the best of our information and according to the 
explanations given to us,  the Company has, in all material respects, an 
adequate internal financial control system over financial reporting and 
such internal financial controls over financial reporting were operating 
effectively as at 31st March, 2025 based on the internal financial controls 
over financial reporting criteria established by the company considering the 
essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the 
Institute of Chartered Accountants of India.

For, Kamlesh Rathod & Associates
Chartered Accountants
Firm Registration No. 117930W

Sagar Shah
Partner
Membership No.: 131261
Signed at Jamnagar on 20th May, 2025
UDIN: 25131261BMGXNT7010
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Oceanic Foods Limited
(CIN: L15495GJ1993PLC019383)

Balance Sheet as at 31st March 2025
(All amounts are in Lakhs)

As at As at  
Particulars Not

e
31 March 

2025
31 March 

2024
ASSETS 
Non-current Assets 

Property, Plant and Equipment 3(i) 1621.03 1,221.76

Capital Work-In-Progress 3(ii)
273.10

                
56.68 

Investment Property 4
53.63

                
37.15 

Right of Use Assets 5
146.90

              
126.44 

Financial Assets
   (i) Investments 6

0.20
                  

0.20 
   (ii) Other Financial Assets  7

43.71
                

26.45 
   (iii) Income Tax Assets (Net) 8

9.71
                  

9.71 
Total Non-current Assets 

2148.28
           

1,478.39 

Current Assets 

Inventories 
9

2452.50
           

1,704.82 
Financial Assets 

   (i) Trade Receivables 
10

4094.49
           

2,539.80 

   (ii) Cash and Cash Equivalents 
11

3.91
              

601.91 
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   (iii) Other Financial Assets  
7

32.94
                

42.29 

Other Current Assets 
12

343.79
              

266.21 
Current Tax Assets - -
Total Current Assets 

6927.63
           

5,155.03 
Total Assets 

9075.91
           

6,633.42 

EQUITY AND LIABILITIES 
Equity  

Equity Share Capital 
13

1,125.00
           

1,125.00 

Other Equity 
14

2,742.00
           

2,252.02 
Total Equity 

3,867.00
           

3,377.02 

Liabilities 
Non-current Liabilities 
Financial Liabilities 

   (i) Borrowings 
15                      

190.39   
                     

-

   (ii) Lease Liabilities 
16              

149.54
                      

130.38

   (iii) Other Finance Liabilities 
17                      

1.00   
                       

-

Provisions 
18                 

40.60 28.95

Deferred Tax Liabilities 
19                 

45.24 38.65
Total Non-current Liabilities               

426.77 197.98

Current Liabilities 
Financial Liabilities 
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   (i) Borrowings 
15

2955.96
           

1,509.87 
   (ii) Trade Payables 20
           (a) total outstanding dues of micro enterprises and                  
small enterprise 11.87 -
           (b) total outstanding dues of creditors other than 
micro enterprises and small enterprises 1,635.68 1,111.82

   (iii) Lease Liabilities 
16

20.56
                

12.29 
Provisions 18 131.64 36
Other Current Liabilities 21 24.60 10.60

Current Tax Liability 1.83
                

53.18 

Total Current Liabilities 
4782.14

           
3,058.42 

Total Liabilities 
5208.91

           
3,256.40 

Total Equity and Liabilities 9075.91
           

6,633.42 

The accompanying notes are an integral part of these 
financial statements

1 to 
40

As per our report of even dated attached

For, KAMLESH RATHOD & ASSOCIATES For and on behalf of 
Board of Directors of 

Oceanic Foods LimitedCHARTERED ACCOUNTANTS
FRN 117930W
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SAGAR SHAH 
   Ajesh V. 
Patel

Abhishek 
Nagrecha

PARTNER 

     
Chairman 
             &
Managing 
Director

Director & 
Audit 

Committee 
Chairman

M. No. 131261
UDIN: 25131261BMGXNT7010

Shrinivas A. 
Jani

Forum A. 
Patel

Chief 
Financial

Officer

Chief 
Executive

Officer

Akanksha 
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Company 
Secretary

PLACE: JAMNAGAR

DATE: 20th May, 2025
DATE: 20th May, 
2025
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Oceanic Foods Limited
(CIN : L15495GJ1993PLC019383)

Statement of Profit and Loss for the year ended on 31st March, 2025

(All amounts are in Lakhs)
Sr
. 
N
o.

For the year 
ended  

For the year 
ended  

Particulars Not
e

31 March 
2025

31 March 
2024

Revenue
1 Revenue from Operations

22a. Revenue from sale of products 14,235.83 10,699.81
b. Other Operating Income 473.90 271.48

2 Other Income 23 9.17 1.28
3 Total Income (I) 14,718.90 10,972.57

4 Expenses
a. Cost of Material Consumed 24 11,939.94 8,900.30
b. Change in inventory of Finished Goods and 
Work-in-progress

25
(757.80) (275.46)

c. Employee Benefits Expense 26 437.95 338.94
d. Finance Costs 27 266.51 32.24
e. Depreciation and Amortisation Expense 28 155.25 109.28
f. other expenses 29 2042.22 1,471.99

5 Total Expenses (II) 14,084.07 10,577.29

6 Profit before Exceptional Items 634.83 395.28
7 Exceptional Items -
8 Profit/(Loss) before Tax (III) 634.83 395.28

9 Tax Expense: (IV)
a. Current Tax 30 131.80 147.75
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b. Deferred Tax 8.21 (5.22)
1
0 Profit/(Loss) for the Year (III - IV= V) 494.82 252.75

1
1 Other Comprehensive Income (VI)
a. Items that will not be reclassified to profit or 

Loss
(i)  Remeasurement of Post Employment Benefit 
Obligation (6.46) (8.19)
(ii)  Income tax relating to remeasurement of 
Defined Benefit Obligation 1.62 2.06

b. Items that will be reclassified to profit or Loss
Total Other Comprehensive Income/ (Expense) 
for the Year (VI) (4.84) (6.13)

1
2

Total Comprehensive Income/ (Expense) for 
the Year (V + VI =VII) 489.98 246.62

1
3 Earnings Per Share 

Basic & Diluted 4.40 2.25

The accompanying notes are an integral part of 
these financial statements

1 to 
40

As per our report of even dated attached
For and on behalf of Board 

of Directors of 
Oceanic Foods Limited 

For, KAMLESH RATHOD & ASSOCIATES 
CHARTERED ACCOUNTANTS
FRN 117930W

Ajesh V. 
Patel

Abhishek 
Nagrecha

Chairman          
&          

Managing 
Director

Director & 
Audit 

Committee 
Chairman

SAGAR SHAH 
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PARTNER 

M. No. 131261
Shrinivas A. 
Jani

Forum A. 
Patel

UDIN: 25131261BMGXNT7010

Chief 
Financial
Officer

Chief 
Executive
Officer

Akanksha 
Srivastava
Company 
Secretary

PLACE: JAMNAGAR
PLACE: 
JAMNAGAR

DATE: 20th May, 2025 DATE: 20th May, 2025
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Oceanic Foods Limited
(CIN : L15495GJ1993PLC019383)

Cash Flow Statement for the year ended on 31st March, 2025
(All amounts are in Lakhs)

Sr. 
No. Particulars 31.03.2025

(Audited) 
31.03.2024
(Audited) 

A. Cash flow from operating 
activities
Net profit before taxation 634.83                        395.29 
Adjustment for:

Depreciation & Impairment 155.25                 109.28 
Finance Cost 266.51                    32.24 
Interest Income (2.13)                    (0.86)
Lease Rent Income (0.59)                   (0.42)
Loss on sale of Fixed Assets (6.46)                   19.91 
Unrealised Foreign Exchange 

Gain
11.14                 (22.22)

Operating Profit before 
working capital changes

1058.55                      533.22 

Movements in working capital:
Decrease/-Increase in 

Inventories
(747.68)               (303.66)

Decrease/-Increase in Trade 
Receivable

(1,565.83)           (1,541.50)

Decrease/-Increase in Other 
Assets

(67.93)                (26.76)

Decrease/-Increase in Other 
Financial Assets

(7.91)                (14.65)

Increase/-Decrease in Trade 
Payables

535.73 503.82

Increase/-Decrease in Other 
Current Liabilities

14.00 (55.89)

Increase/-Decrease in Other 
financial Liabilities

- -

Increase/-Decrease in 
Provisions

(222.21) 240.42

Sub-Total Movement in Working (2061.83) (1,198.22)



Oceanic Foods Limited
32nd Annual Report 2024-25

141 | P a g e

Capital
Cash generated from operations (1,003.28) (665.00)
Direct taxes paid (net of refunds) 194.43 141.64

NET CASH FROM OPERATING 
ACTIVITIES

B. Cash flow from investing 
activities
Purchase of tangible assets (771.98) (208.28)
Payment for acquiring & using 
right-of-use assets

(46.13) (72.00)

Sale proceeds from sale of fixed 
assets

16.70 23.92

Interest Income 2.13 0.86
Lease Rent Income 0.59 0.42
Proceeds/ -Repayment of Security 
deposits

1.00 (5.00)

NET CASH FLOW FROM 
INVESTING ACTIVITIES

(797.69) (260.08)

C. Cash flow from financing 
activities
Proceeds / - Repayment of long-
term borrowings

190.39 (13.60)

Proceeds /-Repayment from 
Short-term borrowings

1446.09 1471.22

Finance Costs (266.51) (32.24)
Proceeds/-Repayment of Finance 
Lease liability

27.43 63.14

NET CASH CLOW FROM 
FINANCING ACTIVITIES

1,397.40 1,488.52

NET INCREASE IN CASH AND 
CASH EQUIVALENTS (A+B+C)

(598.00) 421.80

Cash and cash equivalents at the 
beginning of the year

601.91 180.11

Cash and cash equivalents at the 
end of the year

3.91 601.91

Components of cash and cash 
equivalents as at the end of the 
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year

Cash and cheques on hand 3.05 1.48
With bank - -
- In current account 0.86 500.43
- In Other bank balances - 100.00

TOTAL 3.91 601.91
The above statement of cash flow has been prepared under the indirect 
method set out in Ind AS 7.
The accompanying notes are an integral part of these financial 
statements
As per our report of even dated 
attached For and on behalf of Board of Directors of  

Oceanic Foods Limited 

For, KAMLESH RATHOD & 
ASSOCIATES 
CHARTERED ACCOUNTANTS
FRN 117930W

Ajesh V. Patel Abhishek Nagrecha 
Chairman & 

Managing Director
Director & Audit 

Committee Chairman 
SAGAR SHAH 
PARTNER 
M. No. 131261
UDIN: 25131261BMGXNT7010

Shrinivas A. Jani Forum A. Patel 
Chief Financial

Officer 
Chief Executive

Officer 

Akanksha Srivastava 
Company Secretary 

PLACE: JAMNAGAR PLACE: JAMNAGAR
DATE: 20th May, 2025 DATE: 20th May, 

2025
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Oceanic Foods Limited 
(CIN : L15495GJ1993PLC019383) 

Statement of Changes in Equity for the year ended 31 March 2025

a. Equity share capital 
(All amounts are in 
Lakhs) 

Particulars Note Amount 
Balance as at 1 April 2023

       13 

     1,125.00 
Changes in equity share capital during 
2023-24                     -   
Balance as at 31 March 2024         1,125.00 
Balance as at 1 April 2024         1,125.00 
Changes in equity share capital during 
2024-25                         -   

Balance as at 31 March 2025
               

1,125.00 

b. Other equity 
Reserves and surplus 

Total 
Particulars Note 

Retained 
earnings 

Balance as at 1 April 2023        14        2,005.39        2,005.39
     Profit/(Loss) for the year             252.75             252.75 

Other comprehensive income/ 
(expense) for 
      the year 

                             
(6.13)

                             
(6.13)

Total Comprehensive Income as at 
March 31, 2023

                          
246.62 

                          
246.62 

Transaction with Owners in their 
Capacity as Owners 

Final/Interim Dividend 
                                  

-                                   -   

Tax on Final/Interm Dividend 
                                  

-                                   -   
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Balance as at March 31, 2024   2,252.01
                     

2,252.01

Balance as at 1 April 2024    2,252.01    2,252.01

Profit/(Loss) for the year              494.82                         
494.82

Other comprehensive income/ 
(expense) for          
      the year 

                  (4.84)                           
(4.84)

Total Comprehensive Income as at 
March 31, 2025               489.99 489.99

Transaction with Owners in their 
Capacity as Owners 
Final/Interim Dividend                         -                                   -   
Tax on Final/Interm Dividend                            -                                   -   

Balance as at March 31, 2025            2,742.00
                     

2,742.00
Pursuant to the requirements of Division II to Schedule III, nature and purpose of Retained 
Earnings is  

The accompanying notes are an integral part of the financial statements. 

As per our report of even dated attached For and on behalf of Board of 
Directors of Oceanic Foods LimitedFor, KAMLESH RATHOD & ASSOCIATES 

CHARTERED ACCOUNTANTS
FRN 117930W

Ajesh V. Patel Abhishek 
Nagrecha

Chairman & 
Managing 
Director

Director & Audit 
Committee 
Chairman SAGAR SHAH 

PARTNER 
M. No. 131261

UDIN: 25131261BMGXNT7010 
Shrinivas A. 

Jani
Forum A. Patel
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Chief Financial 
Officer

Chief Executive 
Officer

Akanksha 
Srivastava
Company 
Secretary

PLACE: JAMNAGAR PLACE: JAMNAGAR
DATE: 20th May 2025 DATE: 20th May, 2025
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Notes forming part of the Financial Statements for the year ended on 
March 31, 2025

Note No. 1 Corporate Information

a
.

Background

Oceanic Foods Limited was incorporated in 1993. The Company is 
engaged in business of processing and sales of dehydrated Onion and 
Garlic both into domestic and interenational market. The Company is a 
public limited company incorporated and domiciled in India and its 
shares are publicly traded on BSE Limited having its registered office at 
Jamnagar, Gujarat, India. 

These financial statements were authorized for issue by the Board of 
Directors on 20 May 2025.

Note No. 2 Material Accounting Polices
This note provides a list of the Material accounting polices adopted in 
the preparation of the financial statements. These policies have been 
consistently applied to all the years presented, unless otherwise stated.

2
.
1

Statement of Compliance

The financial statements of the Company have been prepared in 

under section 133 of the Companies Act 2013, read together with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended. 
The presentation of the Financial Statements is based on Ind AS 
Schedule III of the Companies Act, 2013.

2
.
2

Basis of Preparation & Presentation

a
.

Basis of Accounting
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The financial statements have been prepared on an accrual basis under 
the historical cost convention with the exception of certain assets and 
liabilities that are required to be carried at fair values by Ind AS. 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.

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, regardless of whether that price 
is directly observable or estimated using another valuation technique. In 
estimating the fair value of an asset or a liability, the Company takes 
into account the characteristics of the asset or liability if market 
participants would take those characteristics into account when pricing 
the asset or liability at the measurement date. Fair value for 
measurement and disclosure purposes in these financial statements is 
determined on such a basis, except for measurements that have some 
similarities to fair value but are not fair value, such as net realisable 
value in Ind AS 2 or value in use in Ind AS 36.

b
.

Functional and Presentation Currency

The financial statements are presented in , which is also the 
Company s functional currency and all values are rounded to the 
nearest lacs ( ,00,000), except when otherwise indicated.

c
.

Current vs. Non Current Classification

The Company presents its asset and liabilities in the Balance Sheet 
Based on the nature of products/ activities of the Company and the 
normal time between acquisition of assets and their realisation in cash 
or cash equivalents, the Company has determined its operating cycle as 
12 months for the purpose of classification of its assets and liabilities as 
current and non-current.

d
.

Accounting Charges:
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The Company follows the mercantile system of accounting and 
recognises income and expenditure on an accrual basis except in case 
of significant uncertainties.

e
.

Use of Judgements, Estimates and assumptions

The preparation of the financial statements requires the management to 
make judgements, estimates and assumptions in the application of 
accounting policies and that have the most significant effect on reported 
amounts of assets, liabilities, incomes and expenses, and accompanying 
disclosures, and the disclosure of contingent liabilities. The estimates 
and associated assumptions are based on historical experience and 
other factors that are considered to be relevant. Actual results may 
differ from these estimates. The estimates and underlying assumptions 
are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is 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 assumptions concerning the future and other major sources of 
estimation uncertainty at the reporting date, that have a significant risk 
of causing a material adjustment to the carrying amounts of assets and 
liabilities within the next financial year, are described below.

2
.
3

Revenue Recognition:

a
.

Revenue from contract with customers

The Company derives revenues primarily from sale of products and 
services. Revenue from sale of goods is recognised net of returns and 
discounts.
Revenue towards satisfaction of a performance obligation is measured at 
the amount of transaction price (net of variable consideration) allocated 
to that performance obligation. The transaction price of goods sold and 
services rendered is net of variable consideration on account of various 
discounts and schemes offered by the Company as part of the contract.
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To recognise revenues, the Company applies the following five step 
apporach
a. Identify the contract with a customer
b.Identify the performance obligations in the contract;
c. Determine the transaction price;
d. Allocate the transaction price to the performance obligations in the 
contract;   
     and
e. Recognise revenues when a performance obligation is satisfied.

Revenue is measured based on the consideration specified in a contract 
with a customer and excludes amounts collected on behalf of third 
parties.
The Company collects  GST on behalf of the government and therefore, 
there are no economic benefits flowing to the company. Hence, they are 
excluded from revenue. Sales returns are reconginsed on the date when 
company approves the goods to be returned from customers.
Domestic sales are accounted for on dispatch from the point of sale 
corresponding to transfer of significant risks and rewards of ownership 
to the buyer. The nature of contracts of the Company are such that no 
material part performance obligations would remain unfulfilled at the 
end of any accounting period.
Export sales are recognised on the date of the shipped on board 
signifying material completion of performance obligationon on part of 
the company and initially recorded at the relevant exchange rates 
prevailing on the date of the transaction.

b
.

Export Incentives

Export incentives are accounted for on export of goods if the 
entitlements can be estimated with reasonable accuracy and conditions 
precedent to claim are reasonably expected to be fulfilled. It is generally 
booked on when exports sales are recognised and reversed when not 
receivables.

c
.

Other Income

Interest Income and Rental Income are recognised on a time proportion 
basis taking into account the amount outstanding and the interest rate 
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applicable.

Revenue in respect of other income is recognised when no significant 
uncertainty as to its determination or realisation exists.

2
.
4

Property, plant and equipment and depreciation

a
.

Property, plant and equipment are stated at cost less accumulated 
depreciation / amortisation and impairment loss, if any, except freehold 
land which is carried at historical cost. The cost  comprises its 
purchases price, borrowing cost and any cost directly attributable to the 
bringing the assets to its working condition for its intended use, net 
charges on foreign exchange contracts and adjustment arising from 
exchange rate variations attributable to the assets. 

b
.

Subsequent expenditures related to an item of Fixed Assets are added to 
its book value only if they increases the future benefits from the existing  
asset beyond its previously assessed standard of performance.

c
.

All other expenses on fixed assets, including repair and maintenance 
expenditure and replacement expenditure of parts, are charged to 
Statement of Profit and Loss for the period during the which such 
expenses are incurred.

d
.

If significant parts of an item of Property, Plant and Equipment have 
different useful lives, then those are accounted as separate items (major 
components) of Property, Plant and Equipment. The carrying amount of 
any component accounted as a separate asset is derecognized when 
replaced.

e
.

Gains or losses that arise on disposal or retirement of an asset are 
measured as the difference between net disposal proceeds and the 
carrying value of an asset and are recognised in the statement of profit 
and loss when the asset is derecognised.

f. Store and spares which meets the definition of Property, Plant and 
Equipment and satisfy the recognition criteria as per Ind AS 16 are 
capitalised as Property, Plant and Equipment.

g
.

Buildings acquired/constructed which are rented out by the company 
are categorized as 'Investment property' under the head 'Non- Current 
Assets'.

h Derecognition
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.
The carrying amount of an item of Property, Plant and Equipment is de-
recognised upon disposal or when no future economic benefit is 
expected to arise from its continued use. Any gain or loss arising on the 
derecognition of an item of Property, Plant and Equipment is determined 
as the difference between the net disposal proceeds and the carrying 
amount of the item and is recognised in Statement of Profit or Loss.

2
.
5

Depreciation and amortisation methods, estimated useful lives and 
residual value

a
.

Depreciation is provided on assets to get the initial cost down to the 
residual value, including on asset created on lands under lease. 
Depreciation on tangible assets is provided on the straight-line method 
over the useful lives of assets as prescribed under Part C of Schedule II 
of the Companies Act 2013.

b
.

The management of the company believes that the useful lives as given 
below best represent the useful lives of these assets based on internal 
assessment and supported by technical advice where necessary which 
may be different from the useful lives as prescribed under Part C of 
Schedule II of the Companies Act 2013.

S
r. 
N
o
.

Assets Category                  Useful Life (Years)

1 Building                                     30 Years
2 Computers                                   3 Years
3 Furniture & Fixtures                 10 Years
4 Office Equipments                       5 Years 
5 Plant & Machinery                    15 Years
6 Vehicle                                        8 Years

c
.

The Company depreciates significant components of the main asset 
(which have different useful lives as compared to the main asset) based 
on the individual useful life of those components. Useful life for such 
components of Property, Plant and Equipment is assessed based on the 
historical experience and internal technical inputs.
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d
.

Depreciation on assets sold, discarded or demolished during the year is 
being provided up to the date on which such assets are sold, discarded 
or demolished.

e
.

The property taken under finance lease is depreciated over the lease 
term if there is no reasonable certainty that the Company will obtain 
ownership at the end of the lease term.

2
.
6

Impairment of Assets

a
.

At the end of each reporting period, the Company reviews the carrying 
amounts of its tangible assets to determine whether there is any 
indication that those assets have suffered an impairment loss. If any 
such indication exists, the recoverable amount of the asset is estimated 
in order to determine the extent of the impairment loss (if any). When it 
is not possible to estimate the recoverable amount of an individual 
asset, the Company estimates the recoverable amount of the cash-
generating unit to which the asset belongs. When a  reasonable and 
consistent basis of allocation can be identified, corporate assets are also 
allocated to individual cash-generating units, or otherwise they are 
allocated to the smallest group of cash-generating units for which a 
reasonable and consistent allocation basis can be identified.

b
.

Recoverable amount is the higher of fair value less costs of disposal and 
value in use. In assessing value in use, the estimated future cash flows 
are discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the 
risks specific to the asset for which the estimates of future cash flows 
have not been adjusted.

c
.

If the recoverable amount of an asset (or cash-generating unit) is 
estimated to be less than its carrying amount, the carrying amount of 
the asset (or cash-generating unit) is reduced to its recoverable amount. 
An impairment loss is recognised immediately in the statement of profit 
or loss.

d
.

When an impairment loss subsequently reverses, the carrying amount 
of the asset (or a cash-generating unit) is increased to the revised 
estimate of its recoverable amount, but so that the increased carrying 
amount does not exceed the carrying amount that would have been 
determined had no impairment loss been recognised for the asset (or 
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cash-generating unit) in prior years. A reversal of an impairment loss is 
recognised immediately in the statement of profit or loss

2
.
7

Investment Property

a
.

Property that is held for long-term rental yields or for capital 
appreciation or both, and that is not occupied by the Company, is 
classified as investment property. Investment property is measured 
initially at its cost, including related transaction costs. Subsequent 

probable that future economic benefits associated with the expenditure 
will flow to the Company and the cost of the item can be measured 
reliably. All other repairs and maintenance costs are expensed when 
incurred.

b
.

Depreciation on investment property is provided on a pro rata basis on 
straight line method over the estimated useful lives. Useful life of assets, 
as assessed by the Management, corresponds to those prescribed in 

c
.

On disposal of an investment, the difference between its carrying 
amount and net disposal proceeds is charged or credited to the 
statement of profit and loss.

2
.
8

Investments , financial assets  and Financial Liability

a
.

Other investments and financial assets

(i
)

Classification

The Company classifies its financial assets in the following 
measurement categories:
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a. Those to be measured subsequently at fair value (either 
through other comprehensive income, or through profit or 
loss), and

                b. Those measured at amortised cost.

model for managing the financial assets and the contractual terms of 
the cash flows.For assets measured at fair value, gains and losses will 
be recorded in profit or loss.

(i
i)

Measurement

At Initial Recognition 
At initial recognition, the Company measures a financial asset at its fair 
value.
Subsequent Measurement
Assets that do not meet the criteria for amortised cost, are measured at 
fair value through profit or loss. 

(i
ii
)

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit 
losses associated with its assets carried at amortised cost. The 
impairment methodology applied depends on whether there has been a 
significant increase in credit risk and if so, assess the need to provide 
for the same in the Statement of Profit and Loss.

(i
v
)

Derecognition of financial assets

A financial asset is derecognised only when Company has transferred 
the rights to receive cash flows from the financial asset. Where the 
entity has transferred an asset, the Company evaluates whether it has 
transferred substantially all risks and rewards of ownership of the 
financial asset. In such cases, the financial asset is derecognised.

(
v
)

Income recognition
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Interest Income   
Interest income from fixed deposits,corporate gurantee and from dealers 
deposits are recognised using the effective interest rate method. The 
effective interest rate is the rate that exactly discounts estimated future 
cash receipts through the expected life of the financial asset to the gross 
carrying amount of a financial asset. When calculating the effective 
interest rate, the Company estimates the expected cash flows by 
considering all the contractual terms of the financial instrument but 
does not consider the expected credit losses.

b
.

Financial Liability

(i
)

Classification as debt or Equity

Debt and equity instruments issued by the Company are classified as 
either financial liabilities or as equity in accordance with the substance 
of the contractual arrangements and the definition of a financial liability 
and an equity instrument.

An equity instrument is any contract that evidences a residual interest 
in the assets of an entity after deducting all of its liabilities. 

(i
i)

Initial recognition and measurement 

All financial liabilities are recognised initially at fair value and, in the 
case of loans and borrowings and payables, net of directly attributable 
transaction costs.

and other financial liabilities.

(i
ii
)

Subsequent measurement

The measurement of financial liabilities depends on their classification, 
as described below:

a. Borrowings
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These amount represents the borrowings that have been obtained from 
banks .These payables are classified as 'current liabilities' if payments 
are due within one year or less otherwise they are presented as 'non-
current liabilities'. 

b. Trade and other payable 
These amounts represent obligations to pay for goods or services that 
have been acquired in the ordinary course of business from suppliers. 
These payable are classified as 'current liabilities' if payments are due 
within one year or less otherwise they are presented as 'non-current 
liabilities'. Trade and payables are subsequently measured at amortised 
cost using the effective interest method.

c. Other Financial Liability
These amount represents Lease liability and Other Statutory dues 
payable. These payables are classified as 'current liabilities' if payments 
are due within one year or less otherwise they are presented as 'non-
current liabilities'. 

d. Derecognition
Liability is removed from the balance sheet when the obligation specified 
in the contract is discharged, cancelled or expired. The difference 
between the carrying amount of a financial liability that has been 
extinguished or transferred to another party and the consideration paid, 
including any non-cash assets transferred or liabilities assumed, is 
recognised in profit or loss as other gains/ (losses).
When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing 
liability are substantially modified, such an exchange or modification is 
treated as the derecognition of the original liability and the recognition 
of a new liability. The difference in the respective carrying amounts is 
recognised in the statement of profit or loss.
Liability is classified as current liabilities unless the Company has an 
unconditional right to defer settlement of the liability for at least 12 
months after the reporting period. Where there is a breach of a material 
provision of a long-term loan arrangement on or before the end of the 
reporting period with the effect that the liability becomes payable on 
demand on the reporting date, the entity does not classify the liability as 
current, if the lender agreed, after the reporting period and before the 
approval of the financial statements for issue, not to demand payment 
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as a consequence of the breach.

2
.
9

Foreign Currency Transactions:

Items included in the financial statements are measured using the 
currency of the primary economic environment in which the Company 

presentation currency.

a Initial Recognition:
Foreign currency transactions are recorded in the reporting currency, 
by applying to the foreign currency amount the exchange rate between 
the reporting current and the foreign currency at the date of the 
transactions.

b Conversion:
Foreign currency monetary items are retranslated using the exchange 
rate prevailing at the reporting date. Non- monetary items, which are 
measured in terms of historical cost denominated in a foreign currency, 
are reported using the exchange rate at the date of the transactions. 
Non- monetary items, which are measured at fair value or others similar 
valuation denominated in a foreign currency, are translated using the 
exchange rate at the date when such value was determined.

c Exchange Differences:
The company accounts for exchange differences arising on translation/ 
settlement of foreign currency monetary are recognized as income or as 
expenses in the period in which they arise.

2
.
1
0

Inventories:

Inventories are valued as follows:
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a Raw materials, components and stores and spares:
At lower of cost and net realisable value. Cost of inventory comprises all 
costs of purchases, duties, taxes (other than those subsequently 
recoverable from tax authorities) and all other costs incurred in bringing 
the inventory to their present location and condition and is determined 
on a moving weighted average cost basis.

b Work-in-progress:
At lower of cost and net realisable value. Cost for this purpose includes 
material, labour and appropriate allocation of overheads including 
depreciation. Cost is determined on a weighted average basis.

c Finished goods:
At lower of cost and net realisable value. Cost for this purpose includes 
material, labour, and appropriate allocation of overheads. Cost is 
determined on a weighted average basis.

d Traded goods are valued at lower of cost and net realizable value. Cost 
include cost of purchase and other costs incurred in bringing the 
inventories to their present location and condition. Cost is determined 
on a weighted average basis.

e Cost and NRV of raw material, semi finished goods and finished goods 
are determined considering the qualitative parameters of the products.
*Net realisable value is the estimated selling price in the ordinary course 
of business, less estimated costs of completion and the estimated costs 
necessary to make the sale.

2
.
1
1

Government Grants:

a
.

Government grants are not recognised until there is reasonable 
assurance that the company will comply with the conditions attaching 
to them and that the grants will be received.

b
.

Government grants are recognised in profit or loss on a systematic basis 
over the periods in which the company recognises as expenses the 
related costs for which the grants are intended to compensate or when 
performance obligation are met.

c
.

Government grants related to assets are deferred and amortised over 
the useful life of the asset. Government grants related to income are 
presented as an offset against the related expenditure, and government 
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grants that are awarded as incentives with no ongoing performance 
obligations to the Company are recognised as income in the period in 
which the grant is received.

d
.

Export benefits are accounted in the year of exports based on eligibility 
and when there is no uncertainty in receiving the same. Receivables of 
such export benefits includes MEIS Duty Credit Receivable under 'Other 
Current Assets'.

2
.
1
2

Employee Benefits:

Employee benefits include salaries, wages, contribution to provident 
fund, gratuity, leave encashment towards un-availed leave, 
compensated absences, and other terminal benefits.

a
.

Gratuity

(i
)

Retirement benefit costs and termination benefits

Payments to defined contribution retirement benefit plans are 
recognised as an expense when employees have rendered service 
entitling them to the contribution.
For defined benefit retirement plans, the cost of providing benefits is 
determined using the projected unit credit method, with actuarial 
valuations being carried out at the end of each annual reporting period. 
Remeasurement, comprising actuarial gains and losses, the effect of the 
changes to the asset ceiling (if applicable) and the return on plan assets 
(excluding net interest), is reflected immediately in the balance sheet 
with a charge or credit recognised in other comprehensive income in the 
period in which they occur. Remeasurement recognised in other 
comprehensive income is reflected immediately in retained earnings and 
is not reclassified to profit or loss. Past service cost is recognised in 
profit or loss in the period of a plan amendment. Net interest is 
calculated by applying the discount rate at the beginning of the period 
to the net defined benefit liability or asset. Defined benefit costs are 
categorised as follows:
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as gains and 
  losses on curtailments and settlements);

The company presents the first two components of defined benefit costs 

Curtailment gains and losses are accounted for as past service costs.

The retirement benefit obligation recognised in the balance sheet 

plans. Any surplus resulting from this calculation is limited to the 
present value of any economic benefits available in the form of refunds 
from the plans or reductions in future contributions to the plans.

A liability for a termination benefit is recognised at the earlier of when 
the Group can no longer withdraw the offer of the termination benefit 
and when the company recognises any related restructuring costs.

(i
i)

Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of 
wages and salaries in the period the  related service is rendered at the 
undiscounted amount of the benefits expected to be paid in exchange 
for that service.

Liabilities recognised in respect of short-term employee benefits are 
measured at the undiscounted amount of the benefits expected to be 
paid in exchange for the related service.

Liabilities recognised in respect of long-term employee benefits are 
measured at the present value of the estimated future cash outflows 
expected to be made by the company in respect of services provided by 
employees up to the reporting date.

b
.

Provident Fund
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Specified class of employees of the Company receive benefits from a 
provident fund, which is a defined contribution plan. Both the eligible 
employee and the company make monthly contributions to the 
provident fund plan equal to a specified percentage of the covered 

deposited in a government administered provident fund. The companies 
have no further obligation to the plan beyond its monthly contributions. 
Such contributions are accounted for as defined contribution plans and 
are recognised as employees benefit expenses when they are due in the 
Statement of Profit and Loss.

2
.
1
3

Borrowing Costs:

a
.

Borrowing cost includes interest and ancillary costs incurred in 
connection with the arrangement of borrowings and foreign exchange 
differences arising from foreign currency borrowings to the extent they 
are regarded as an adjustment to the interest costs.

b
.

Borrowing costs directly attributable to the acquisition, construction or 
production of an asset that necessarily takes a substantial period of 
time to get ready for its intended use or sale are capitalised as part of 
the cost of the asset. All other borrowing costs are expensed in the 
period in which they are incurred. Borrowing costs consist of interest 
and other costs that an entity incurs in connection with the borrowing 
of funds.

2
.
1
4

Lease:

As a Lessor
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A lease is classified as an operating lease if it does not transfer 
substantially all the risks and rewards incidental to ownership of an 
underlying asset.. Lease income on such operating leases are recognised 
in the statement of profit & loss on a straight line basis over the lease 
term in a manner which is representative of the time pattern in which 
benefit derived from the use of the leased asset is diminished. Initial 
direct costs are recognised as an expense in the statement of profit & 
loss in the period in which they are incurred.

Under operating lease, the asset is capitalised within property plant & 
equipment and depreciated over its useful economic life. Therefore, Ind 
AS 116 does not have an impact for leases where the company is the 
lessor.
As a Lessee
Ind AS 116 requires lessees to determine the lease term as the non-
cancellable period of a lease adjusted with any option to extend or 

Building. The company assesses whether a contract contains a lease, at 
inception of contract. 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. To assess whether a contract 
conveys the right to control the use of an identified asset, the Company 
assesses whether:
(i) the contract involves the use of an identified asset
(ii) the Company has substantially all the economic benefits from use of 
the asset through the period of the lease and
(iii) the Company has the right to direct the use of the asset.
At the date of commencement of the lease, the Company recognizes a 
right-of-use (ROU) asset and a corresponding lease liability for all lease 
arrangements in which it is a lessee, except for leases with a term of 12 
months or less (short-term leases), and lease contract for which the 
underlying asset is of low value (low-value assets). For these short-term, 
the Company recognizes the lease payments as an operating expense on 
a straight-line basis over the term of the lease.
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The right-of-use assets are initially recognised at cost, which comprises 
the initial measurement of the lease liability adjusted plus any initial 
direct costs less any lease incentives. They are subsequently measured 
at cost less accumulated depreciation and impairment losses, if any. 
Right-of-use assets are depreciated from the commencement date on a 
straight-line basis over the shorter of the lease term and useful life of 
the underlying asset.

The lease liability is initially measured at the present value of the future 
lease payments. The lease payments are discounted using the interest 
rate of cost of capital. 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.

In calculating the present value of lease payments, the company uses 
its incremental borrowing rate at the lease commencement date because 
the interest rate implicit in the lease is not readily determinable.

2
.
1
5

Cash and cash equivalents

Cash and Cash Equivalent in the Balance Sheet Comprises of cash at 
bank and on hand and short-term deposit with an original deposit of 
three months or less, which are subject to an insignificant risk of 
change in value.
For the purpose of presentation in the Statement of Cash Flows, cash 
and cash equivalents include cash on hand, cash at banks, other short-
term deposits as defined above.

2
.
1
6

Earnings Per Share:
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Basic earnings per share is calculated by dividing the net profit or loss 
for the period attributable to equity shareholders by the weighted 
average number of equity shares outstanding during the period. 

is the net profit for the period. The weighted average number of equity 
shares outstanding during the period and all periods presented is 
adjusted for events, such as bonus shares, other than the conversion of 
potential equity shares, that have changed the number of equity shares 
outstanding, without a corresponding change in resources. For the 
purpose of calculating diluted earnings per share, the net profit or loss 
for the period attributable to equity shareholders and the weighted 
average number of share outstanding during the period is adjusted for 
the effects of all dilutive potential equity shares.

2
.
1
7

Income Tax:

Income tax expense represents the sum of the current tax payable and 
deferred tax.

a
.

Current Tax

Current income tax assets and liabilities are measured at the amount 
expected to be recovered from or paid to the taxation authorities. The 
tax rates and tax laws used to compute the amount are those that are 
enacted or substantively enacted, at the reporting date in the countries 
where the Company operates and generates taxable income.

Current income tax relating to items recognised in outside profit or loss 
(either in other comprehensive income or in equity). Current tax items 
are recognised in correlation to 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 
regulations are subject to interpretation and establishes provisions 
where appropriate.

b
.

Deferred tax
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Deferred tax is provided using the balance sheet approach on temporary 
differences between the tax bases of assets and liabilities in the 
financial statements and the corresponding tax bases used in the 
computation of taxable profit. Deferred tax liabilities are generally 
recognised for all taxable temporary differences.                                                                            

Deferred tax assets are recognised for all deductible temporary 
differences, the carry forward of unused tax credits and any unused tax 
losses. Deferred tax assets are recognised 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 tax assets is reviewed at each reporting 
date and reduced to the extent that it is no longer probable that 
sufficient taxable profit will be available to allow all or part of the 
deferred tax asset to be utilised. Unrecognised deferred tax assets are 
re-assessed at each reporting date and are recognised to the extent that 
it has become probable that future taxable profits will allow the deferred 
tax asset to be recovered.
Deferred tax liabilities and assets are measured at the tax rates that are 
expected to apply in the period in which the liability is settled or the 
asset realised, based on tax rates (and tax laws) that have been enacted 
or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax 
consequences that would follow from the manner in which the Company 
expects, at the end of the reporting period, to recover or settle the 
carrying amount of its assets and liabilities.

c
.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when 
they relate to items that are recognised in other comprehensive income 
or directly in equity, in which case, the current and deferred tax are also 
recognised in other comprehensive income or directly in equity 
respectively.

2
.

Provision, Contingent Liabilities and Contingent Assets:
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1
8

a Provisions for legal claims and returns are recognised when the 
company has a present legal or constructive obligation as a result of 
past event, it is probable that an outflow of resources will be required to 
settle the
obligation and the amount can be reliably estimated. Provisions are not 
recognised for future operating losses.

b The amount recognised as a provision is the best estimate of the 
consideration required to settle the present obligation at the end of the 
reporting period, taking into account the risks and uncertainties 
surrounding the obligation. When a provision is measured using the 
cash flows estimated to settle the present obligation, its carrying 
amount is the present value of those cash flows (when the effect of the 
time value of money is material).

c These estimates are reviewed at each reporting date and adjusted to 
reflect the current best estimates. If the effect of the time value of money 
is material, provisions are discounted. The discount rate used to 
determine the present value is a pre-tax rate that reflects current 
market assessments of the time value of money and the risks specific to 
the liability. The increase in the provision due to the passage of time is 
recognised as interest expense.

d Contingent Liabilities 
Contingent liabilities exist 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 or the amount cannot be reliably 
estimated. Contingent liabilities are appropriately disclosed unless the 
possibility of an outflow of resources embodying economic benefits is 
remote.

e Contingent Asset
A contingent asset is a possible asset arising from past events, the 
existence of which will be confirmed only by the occurrence or 
nonoccurrence of one or more uncertain future events not wholly within 
the control of the Company. Contingent assets are not recognised till 
the realisation of the income is virtually certain. However the same are 
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disclosed in the financial statements where an inflow of economic 
benefit is possible.

2
.
1
9

Segment Reporting

The company is engaged mainly in the business of production and sale 
of dehydrated vegetables and herbs. These, in the context of Indian 
Accounting Standard 108 on Operating Segment, as specied in the 
Companies (Indian Accounting Standards) Rules, 2015, are considered 
to constitute one single primary segment. Operating segments are 
reported in a manner consistent with the internal reporting provided to 
the Core Management Committee which includes the Managing Director 
who is the Chief Operating Decision Maker.

2
.
2
0

Assets held for sale

Non-current assets held for sale and disposal groups are presented 
separately in the balance sheet when the following criteria are met:
- the Company is committed to selling the asset or disposal group;
- the assets are available for sale immediately;
- an active plan of sale has commenced; and
- sale is expected to be completed within 12 months.

Assets held for sale and disposal groups are measured at the lower of 
their carrying amount and fair value less cost to sell. Assets held for 
sale are no longer amortised or depreciated.

2
.
2
1

Events after the reporting period

Adjusting events are events that provide further evidence of conditions 
that existed at the end of the reporting period. The financial statements 
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are adjusted for such events before authorisation for issue. 

Non-adjusting events are events that are indicative of conditions that 
arose after the end of the reporting period. Non-adjusting events after 
the reporting date are not accounted, but disclosed if material.

2
.
2
2

Recent accounting pronouncements

amendments to the existing standards under Companies (Indian 
Accounting Standards) Rules as issued from time to time. For the year 
ended March 31, 2025, MCA has notified Ind AS 117 Insurance 
Contracts i.e. that will not applicable to the Company and amendments 
to Ind AS 116 Leases, relating to sale and leaseback transactions, 
applicable to the Company w.e.f. April 1, 2024. The Company has 
reviewed the new pronouncements and based on its evaluation has 
determined that it does not have any significant impact in its financial 
statements.
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3. Property, plant and 
equipment 
(i) Tangible assets 

Current year (All 
amounts 

are in 
Lakhs)

Particulars 

  Gross Block Depreciation Net Block 

As at 
1 April 
2024 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2025 

As at 
1 

April 
2024 

Additi
ons  

Dispos
als/ 

Transf
er 

As at 
31 

March 
2025 

As at 
31 March 

2025 

(a) Property, Plant and 
Equipments: 

1. Land                     
444.25 

                  
6.08 

                     
-   

                   
450.33 

                      
-   

                     
-   

                        
-   

               
450.33 

2. Building 
                    

328.68 
                

26.76 
                     

-   
                   

355.44 

             
176.9

8 

                 
9.44 

               
186.42 

               
169.02 

3. Plant & Machinery 

                    
951.77 

              
148.2

4 

              
74.66 

                
1,025.35 

             
563.3

7 

              
48.57 

                 
67.01 

               
544.93 

               
480.42 

4. Furniture &                                                                                                                                         
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Fixtures 122.57 106.3
2 

-   228.89 61.14 16.74 77.88 151.01 

5. Office Equipment 
                      

37.88 
                  

5.44 
                     

-   
                      

43.32 
                

31.42 
                 

3.09 
                        

-   
                 

34.51 
                   

8.81 

6. Vehicles 

                    
254.44 

              
240.4

1 

              
17.95 

                   
476.90 

                
93.10 

              
45.37 

                 
15.51 

               
122.96 

               
353.94 

7. Computers & 
Software 

                      
31.46 

                  
2.87 

                     
-   

                      
34.33 

                
23.28 

                 
3.55 

                 
26.83 

                   
7.50 

Total 

                
2,171.0
5 

              
536.1
2 

              
92.61 

                
2,614.56 

             
949.2
9 

            
126.7
6 

                 
82.52 

               
993.53 

           
1,621.03 

Previous year 

Particulars 

  Gross Block Depreciation Net Block 

As at 
1 April 
2023 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2024 

As at 
1 

April 
2023 

Additi
ons  

Dispos
als/ 

Transf
er 

As at 
31 

March 
2024 

As at 
31 March 

2024 

(a) Property, Plant and 
Equipments: 

1. Land                                                                                                                                            
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438.08 6.17 444.25 -   -   -   444.25 
2. Building 

                    
328.67 

                       
-   

                   
328.68 

             
168.0

4 

                 
8.94 

               
176.98 

               
151.70 

3. Plant & Machinery 

                    
928.98 

                
37.34 

              
14.55 

                   
951.77 

             
526.2

5 

              
46.90 

                   
9.78 

               
563.37 

               
388.40 

4. Furniture & 
Fixtures 

                    
109.48 

                
13.09 

                   
122.57 

                
51.24 

                 
9.90 

                 
61.14 

                 
61.43 

5. Office Equipment 
                      

37.26 
                  

1.35 
                      

1 
                      

37.88 
                

29.39 
                 

2.72 
                         

1 
                 

31.42 
                   

6.46 

6. Vehicles 
                    

237.49 
                

86.88 
              

69.93 
                   

254.44 
                

97.01 
              

26.92 
                 

30.83 
                 

93.10 
               

161.34 
7. Computers & 

Software 
                      

25.75 
                  

5.71 
                      

31.46 
                

20.95 
                 

2.33 
                 

23.28 
                   

8.18 

Total 

                
2,105.7
1 

              
150.5
4 

              
85.21 

                
2,171.05 

             
892.8
8 

              
97.71 

                 
41.30 

               
949.29 

           
1,221.76 

(ii) Capital work in 
progress 

Current year 

(All 
amounts 

are in 
Lakhs)
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Particulars 

As at 
1 April 
2024 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2025 

Capital work in 
progress 

                      
56.68 

              
273.1
0 

              
56.68 

                   
273.10 

Total 
                      

56.68 

              
273.1

0 

              
56.68 

                   
273.10 

Previous year 

Particulars 

As at 
1 April 
2023 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2024 

Capital work in 
progress 

                      
13.93 

                
56.68 

              
13.93 

                      
56.68 

Total                       
13.93 

                
56.68 

              
13.93 

                      
56.68 

Notes: 
(a) The company has reviewed carrying cost of its Property, Plants & Equipments and the management is of the 
view that in the current financial year, Impairment of its Property, Plants & Equipments is not considered 
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necessary as all the assets are in good condition and realisable value is more than carrying cost.

(b) The Company has not revalued any property, plant and equipment during the year.
(c) In respect of land taken on lease from related parties on which factory building has been constructed and 
disclosed as right-of-use assets in the financial statements, the title deeds of immovable properties taken on 
lease arrangements are in the name of the company.
(d) Ind AS 116 requires leasees to determine the lease term as the non-cancellable period of a lease adjusted 

right-of-use assets are initially recognised at cost, which comprises the initial measurement of the lease liability 
adjusted plus any initial direct costs less any lease incentives.

3.1 Ageing of CWIP 
3.1 (a)  For CWIP 
whose Completion is 
not Overdue 

Current Year 
(Rs. In 
lakhs) 

CWIP 

Amount in CWIP for a period 

Total 

Less 
than 1 
Year 

1-2 
Years 

2-3 
Years 

More than 
3 Years 

Projects in Progress 
                    
273.10 

             
273.1
0 

Projects temporarily 
Suspended 

                      
-   

Previous Year (Rs. In 
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lakhs) 

CWIP 

Amount in CWIP for a period 

Total 

Less 
than 1 
Year 

1-2 
Years 

2-3 
Years 

More than 
3 Years 

Projects in Progress                       
56.68 

                
56.68 

Projects temporarily 
Suspended 

                      
-   

There are no delayed 
and overrun projects 

4. Investment Property 

Current year 
(Rs. In 
lakhs) 

Particulars   Gross Block Depreciation Net Block 
As at 

1 April 
2024 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2025 

As at 
1 

April 
2024 

Additi
ons  

Dispos
als/ 

Transf
er 

As at 
31 

March 
2025 

As at 
31 March 

2025 

Investment Property 
                      

44.38 
                

19.29 
                       

-
                      

63.67 
                  

7.23 
                 

2.81 
                 

10.04 
                 

53.63 

Total 
                      

44.38 
                

19.29 
                     

-   
                      

63.67 
                  

7.23 
                 

2.81 
                        

-   
                 

10.04 
                 

53.63 
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Previous year 
(Rs. In 
lakhs) 

Particulars   Gross Block Depreciation Net Block 

As at 
1 April 
2023 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2024 

As at 
1 

April 
2023 

Additi
ons  

Dispos
als/ 

Transf
er 

As at 
31 

March 
2024 

As at 
31 March 

2024 

Investment Property 
                      

29.44 
                

14.94 
                     
-   

                      
44.38 

                  
6.29 

                 
0.94 

                   
7.23 

                 
37.15 

Total 
                      

29.44 
                

14.94 
                     

-   
                      

44.38 
                  

6.29 
                 

0.94 
                        

-   
                   

7.23 
                 

37.15 
(a) Investment property has been carried at the cost less accumulated depreciation as at 01 April 2024, as the 
cost and depreciation determined under the previous GAAP, in case of the company, is in line with the principles 
of Ind AS 40. 
(b) As per Ind AS - 40 'Investment Property' assets which is held to earn rentals or for capital appreciation or 
both is treated as investment property. Refer to Note No. 2.7 of notes to significant accounting policies. 

(i
)

Amounts recognised in profit or 
Loss for investment properties:

(Rs. 
In 

lakhs) 

Particulars 
31-

Mar-
25

31-
Mar-

24



Oceanic Foods Limited
32nd Annual Report 2024-25

176 | P a g e

Rental Income                   
0.59 

                 
0.42 

Direct operating expenses from property that generated rental 
income

                  
1.35 

                 
1.71 

Profit from Investment property before depreciation                 
(0.76)

               
(1.29)

Depreciation                   
2.81 

                 
0.94 

Profit from Investment property                 
(3.57)

               
(2.23)

(i
i)

Contractual 
obligations:
There are no contractual obligation to construct or develop investment property.

(i
ii
)

Leasing arrangements:

Investment properties are leased out to tenants under operating leases. Disclosure on future rent receivable is 
included in note 33.

(i
v
)

Fair Value:

Particulars
31-

Mar-
25

31-
Mar-

24
Investment property                               
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63.67 44.38 

(
v
)

Estimation of fair 
value:

The best evidence of fair value is current prices in an active market for similar properties. Since investment 
properties leased out by the Company are cancellable, the market rate for sale/purchase of such premises are 
representative of fair values. Company's investment properties are at a location where active market is available 
for similar kind of properties. Hence fair value is ascertained on the basis of market rates prevailing for similar 
properties in those location determined by an independent registered valuer and consequently classified as a 
level 2 valuation.

5. Right To Use Assets 

Current year 
(Rs. In 
lakhs) 

Particulars   Gross Block Depreciation Net Block 

As at 
1 April 
2024 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2025 

As at 
1 

April 
2024 

Additi
ons  

Dispos
als/ 

Transf
er 

As at 
31 

March 
2025 

As at 
31 March 

2025 

Leasehold Assets 
                    

174.07 
                

46.13 
                       

-
                   

220.20 
                

47.63 
              

25.67 
                 

73.30 
               

146.90 

Total 
                    

174.07 
                

46.13 
                     

-   
                   

220.20 
                

47.63 
              

25.67 
                        

-   
                 

73.30 
               

146.90 
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Previous year 
(Rs. In 
lakhs) 

Particulars   Gross Block Depreciation Net Block 

As at 
1 April 
2023 

Additi
ons  

Dispo
sals/ 
Trans

fer 

As at 
31 March 

2024 

As at 
1 

April 
2023 

Additi
ons  

Dispos
als/ 

Transf
er 

As at 
31 

March 
2024 

As at 
31 March 

2024 

Leasehold Assets 
                    

102.07 
                

72.00 
                     

-   
                   

174.07 
                

37.12 
              

10.51 
                 

47.63 
               

126.44 
                             

-   
                       

-   
                     

-   
                            

-   
                      

-   
                     

-   
                        

-   
                        

-   
                        

-   

Total 
                    

102.07 
                

72.00 
                     

-   
                   

174.07 
                

37.12 
              

10.51 
                        

-   
                 

47.63 
               

126.44 
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6. Non-current financial assets -
Investments

(All amounts are in 
Lakhs) 

As at As at 

Particulars
31 

March 
2025

31 March 
2024

Investment in Equity Share of Other 
Entity (Unquoted)
investments- Carried at Cost
(Other than in Subsidiary, Associate and 
Joint Venture)

No. of Shares owned
              

1,500 
               

1,500 
Investment in Empire Spices & 
Food Ltd.

                
0.15 

                 
0.15 

Other Investments
National Savings 
Certificate

                
0.05 

                 
0.05 

                
0.20 

                 
0.20 

6.
1 Note to Investments

1

Investment made by the company other than those with a maturity of less than 
one year are intended to be held for short term. On an assessment of the 
expected credit loss due to significant changes in the risk profile, no material 
provisions are required to be made.

2
Refer note no 2.8 for accounting policy and valuation principles for investments 
and note no. 38 for credit risk management related to investments.

3 Investment made by the company are held in the name of promoters.
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7. Other Financial 
Assets

As at As at 

Particulars
31 

March 
2025

31 March 
2024

(Unsecured, 
considered good)
Non-Current

Security deposits
              

41.84 
               

24.15 
Earmarked deposits with banks (including bank 

guarantee, margin money, etc.)
                

0.76 
                 

0.80 

Other Receivables
                    

-   
                 

1.50 

              
42.60 

               
26.45 

Current
Export Incentive 

Receivables
              

34.05 
               

29.93 

Other Receivables
                    

-   
               

12.36 

              
34.05 

               
42.29 

8. Income Tax Assets

As at As at 

Particulars
31 

March 
2025

31 March 
2024

Income Tax Asset                                  



Oceanic Foods Limited
32nd Annual Report 2024-25

181 | P a g e

(Net) 9.71 9.71 

Total Income Tax 
Asset (Net)

                
9.71 

                 
9.71 

9. Inventories (valued at Cost or NRV, 
whichever is lower)

As at As at 

Particulars
31 

March 
2025

31 March 
2024

Raw Materials (including 
goods in transit)

              
15.25 

               
26.45 

Consumables (including goods 
in transit)

              
12.19 

               
11.11 

Semi-finished Goods (including goods in 
transit)

         
2,418.31 

          
1,661.67 

Finished Goods
                

6.75 
                 

5.59 

Total Inventories
         

2,452.50 
          

1,704.82 

Less: Provision for obsolete 
inventory/short inventory 

                    
-   

                     
-   

Total inventories at the lower of cost and net 
realisable value

         
2,452.50 

          
1,704.82 

During the year, an amount of Rs. 87.66 Lakhs [2024: Rs 22.82 Lakhs] was charged to 
the statement of profit and loss on account of change in qualitative parameters of the 
finished goods return by customer.
Inventory have been offered as security against the working capital facilities provided 
by the banks

10. Current financial assets - Trade receivables
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As at As at 

Particulars
31 

March 
2025

31 March 
2024

Unsecured, considered good
         

4,094.49 
          

2,539.80 
Significant Increase in credit 
risk

                    
-   

                     
-   

Less : 
Loss allowance for trade receivables

                    
-   

                     
-   

         
4,094.49 

          
2,539.80 

Trade receivables have been offered as security against the working capital facilities 
provided by the banks
No amount is due from any of the directors or officers of the Company, severally or 
jointly with any other person; or from firms where such director is a partner or from 
private companies where such director is a member.

10.1 The age wise analysis of the Trade Receivable as per Sub Ledger is given 
below:-

Particulars
Outstanding for following periods from due date of 

payment
Ageing schedule as at 31 March 2025

Ageing schedule as 
at 31 March 2025 

Less 
than 6 

months 

6 
month

s- 1 
Year 

1-2 
Years 

2-3 
Years 

More 
than 3 
Years 

Total 

(i) Undisputed Trade 
Receivables-
considered good 

   
3,997.5

1 

         
95.43 

         
1.00 

             
0.55 

                    
-   

          
4,094.49 
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(ii) Undisputed 
Trade Receivables-
significant increase 
in credit risk 
(iii) Undisputed 
Trade Receivables-
credit impaired 
(iv) Disputed Trade 
Receivables-
considered good 
(v) Disputed Trade 
Receivables-
significant increase 
in credit risk 
(vi) Disputed Trade 
Receivables- credit 
impaired 

Total 
   
3,997.5
1 

         
95.43 

         
1.00 

             
0.55 

                    
-   

          
4,094.49 

10
.1 The age wise analysis of the Trade Receivable as per Sub Ledger is given below:-

Particulars
Outstanding for following periods from due date of 

payment
Ageing schedule as at 31 March 2024

Ageing schedule as 
at 31 March 2024 

Less 
than 6 

months 

6 
month

s- 1 
Year 

1-2 
Years 

2-3 
Years 

More 
than 3 
Years 

Total 

(i) Undisputed Trade 
Receivables-
considered good 

   
2,531.9

0 

           
3.46 

         
4.27 

             
0.05 

                
0.12 

          
2,539.80 

(ii) Undisputed 
Trade Receivables-
significant increase 
in credit risk 
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(iii) Undisputed 
Trade Receivables-
credit impaired 
(iv) Disputed Trade 
Receivables-
considered good 
(v) Disputed Trade 
Receivables-
significant increase 
in credit risk 
(vi) Disputed Trade 
Receivables- credit 
impaired 

Total 
   
2,531.9
0 

           
3.46 

         
4.27 

             
0.05 

                
0.12 

          
2,539.80 

11
. 

Cash and cash 
equivalents

As at As at 

Particulars
31 

March 
2025

31 March 
2024

Balances with banks
Balances with bank 

- In current 
account

                
0.86 

             
500.43 

Deposits with original maturity of less than 
three months

                    
-   

             
100.00 

Cash on hand
                

3.05 
                 

1.48 

                
3.91 

             
601.91 
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12
. 

Other Current 
Assets

As at As at 

Particulars
31 

March 
2025

31 March 
2024

(Unsecured, 
considered good)

Prepaid Expenses
              

15.97 
                 

0.06 

Advances to Supplier
              

58.30 
               

50.78 
Balance with Government 
Authorities

            
259.87 

             
215.37 

            
334.14 

             
266.21 

No amount is due from any of the directors or officers of the Company, severally or 
jointly with any other person; or from firms where such director is a partner or from 
private companies where such director is a member.

(All amounts are in Lakhs) 
As at As at 

Particulars

31 
March 
2025

31 
March 
2024

13
. 

(a) 
Authorised 
Shares
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Equity Shares of 
Rs. 10 each No. of Shares 

     
1,20,00

,000 

     
1,20,00

,000 

Amount(Rs.) 

          
1,200.0

0 

          
1,200.0

0 

Issued and 
Subscribed 
Shares

Equity Shares of 
Rs. 10 each No. of Shares 

     
1,12,50

,000 

     
1,12,50

,000 

Amount(Rs.) 

          
1,125.0

0 

          
1,125.0

0 

Paid up Shares

Equity Shares of 
Rs. 10 each No. of Shares 

     
1,12,50

,000 

     
1,12,50

,000 

Amount(Rs.) 

          
1,125.0

0 

          
1,125.0

0 

Total Share 
Capital

          
1,125.0

0 

       
1,125.0

0 

(b) Reconciliation of the shares outstanding at the beginning and at the end of the 
reporting period - Equity Shares

Particular
As at 

31 March 2025 31 March 2024

No. Amount No. Amoun
t 

At Beginning of the period 1,12,50,0      1,12,50,0           
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00 1,125.0
0 

00  1,125.00 

Outstanding at the End of the period
1,12,50,0

00

     
1,125.0

0 
1,12,50,0

00

          
1,125.00 

(c) Terms/Rights attached to Equity Shares
The company h - per share. 
Each holder of equity shares is entitled to one vote per share. 
No shares were alloted for consideration other than cash, no bonus shares were 
issued & no shares were bought back in last 5 years.

In the event of liquidation of the company, the holders of equity shares will be 
entitled to receive remaining assets of the company, after distribution of all 
preferential amounts. The distribution will be in proportion to the number of equity 
shares held by the shareholders.

(d) 
Details of Shareholders holding 
more than 5% shares in the 
company

As at 

31 March 2025 31 March 2024
No. 
of 

Shar
es

% of 
Holding

No. of 
Shares

% of 
Holding

Ajesh V. Patel 83,3
2,50

0
74.07% 83,32,

500
74.07%

As per records of the company, including its register of shareholders/members and 
other declaration received from shareholders regarding beneficial interest, the 
above shareholding represents both legal and beneficial ownership of shares.
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58,50,000 equity shares of the Company held by Tulan V. Patel have been 
transferred to Shri Ajesh V. Patel, 18,89,811 equity shares of the Company held by 
Vinodrai D. Patel HUF have been transferred to Shri Ajesh V. Patel, 5,92,689 equity 
shares of the Company held by Nirmalaben V. Patel have been transferred to Shri 
Ajesh V. Patel off-market pursuant to Gift Deed executed on 26/10/2023. Due to 
suspension in trading of shares of the Company, this transfer get it effects on date 
of unfreeze of promoters group's shares of the company by the Stock Exchange. 
These equity shares are not credited to the demat of Shri Ajesh V. Patel as at 
31/03/2024.

(e) 
Disclosure of Aggregate number and class of shares allotted as fully paid up by 
way of bonus shares during the period of five years immediately preceding the 
reporting date:

Particulars
Year of 
Allotment

2019-
20

No of Shares 
Allotted

750000
0

Class of Shares
Equity 
Shares

(f) Shareholding of Promoters and Promoters 
Group

Name of Promoters

As at 
March 31,

2025

As at 
March 31,

2024

No. of 
shares %

% 
Chan

ge 
durin
g the 
year

No. of 
shares %

% 
Change 
during 

the 
year

Vinodrai D. Patel 
(HUF)

                    
-   0.00%

0.00
%

                  
-   0.00%

-
16.80%

Nirmalaben V. Patel                     0.00% 0.00                   0.00% -5.27%
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-   % -   

Forum Ajesh Patel
                  
100 0.00%

0.00
%

                  
-   0.00% 0.00%

Ajesh V. Patel         
83,32,50
0 

74.07
%

0.00
%

     
83,32,50
0 

74.07
% 74.07%

All equity shares of previous promoters group were transferred to new promoter i.e. 
Ajesh V. Patel as a gift in off market transactions due to change in promoter group. 
However due to suspension of trading in shares and freezing of shares in promoters 
group by the stock exchange, this transfer has not get it effect till___________.

58,50,000 equity shares of the Company held by Tulan V. Patel have been transferred to 
Shri Ajesh V. Patel, 18,89,811 equity shares of the Company held by Vinodrai D. Patel 
HUF have been transferred to Shri Ajesh V. Patel, 5,92,689 equity shares of the Company 
held by Nirmalaben V. Patel have been transferred to Shri Ajesh V. Patel off-market 
pursuant to Gift Deed executed on 26/10/2023. Due to suspension in trading of shares 
of the Company, this transfer get it effects on date of unfreeze of promoters group's 
shares of the company by the Stock Exchange. These equity shares are not credited to 
the demat of Shri Ajesh V. Patel as at 31/03/2024.

14
. Other equity

As at As at 

31 
March 
2025

31 
March 
2024

a. Retained 
earnings
Balance of profit 
and loss at the 
begin

          
2,252.0

1 

          
2,005.3

9 
Add: 
Profit/(Loss) for 
the year

             
489.98 

             
246.62 
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Balance at the 
end of the year

          
2,741.9

9 

          
2,252.0

1 

Total other 
equity 

          
2,741.9

9 

          
2,252.0

1 

Description of the nature 
and purpose of Other 
Equity 
Retained Earnings: Retained Earnings are the profits that the Company has earned 
till date means it comprises of prior and current year's undistributed earning after 
tax. 

(All amounts are in Lakhs) 
As at As at 

Particulars 31 
March 
2025

31 
March 
2024

1
5 Borrowings

Non-Current Borrowings

Term Loan from Bank (secured)
                  

190.39 
                      

-   
Sub-
Total 

                  
190.39 

                      
-   

Current 
Borrowings
From Bank 
(Secured)

Cash Credit 
               

2,171.16 
           

1,496.2
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7 

Working Capital Demand Loan 
                  

750.00 
                      

-   

Current maturities of term loan from Bank
                    

34.80 
                

13.60 

Sub-
Total

               
2,955.96 

           
1,509.8

7 

Total Borrowings 
3,146.35 

1,509.8
7

15.1 Terms & Conditions From Kotak Mahindra Bank Ltd. of Solar Term Loan 
1. Fresh term loan is secured against hypothecation of all movable fixed assets, 
Current assets & equitable mortgage of immovable fixed assets- industrial 
property of Oceanic Foods Ltd. and personal guarantee of Chairman & Managing 
Director & CEO.
2. It is secured against the existing primary and collateral securities including 
moratgages created in favour of the Bank. Term loan has utilised fox1r purpose of 
setup of solar power plant for which it was sanctioned.
3. Interest rate of term loan is 3M Repo Rate + 2.50% i.e. 8.75%. 

commencing from March, 2025 and ending on 15th March 2026. i.e 59 monthly 
installment of Rs. 2,14,460/- and last installment of Rs. 1,93,787/-. Out of this 
term loan of Rs. 299 Lakhs, term loan of Rs. 197 Lakhs is undisbursed as on date. 

Cash Credit from Kotak Mahindra Bank Ltd. & HDFC Bank 
Ltd. 
1. Cash Credit is secured against hypothecation by first charge with exclusive 
charge on Debtors, Export Debtors, Pg, Prp-0028473- Oceanic Foods Pvt. Ltd. -
50368, Stock & Stock for export. It is also secured by equitable mortgage of 
properties situated at Lalpur State Highway, District Jamnagar and personal 
guarantee of Ajesh V. Patel, Tulan V. Patel & Nirmalaben V. Patel.
2. Interest rate of term loan is linked to 3 month T-bill plus 3.01% i.e. 9.95% p.a. as 
per last Sanction Letter of HDFC Bank.
3. Interest rate of term loan is linked to 3 month repo rate plus 2.50% i.e. 8.75% 
p.a. as per last Sanction Letter of Kotak Bank.
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4. It is repayable on demand.

Commercial Vehicle Loan from Kotak Mahindra Bank

tenure of 60 months. The loan agreement no. CV-5387337 was executed on 23rd 
September 2024, and ending on 20th September 2029. Installlment Amount is of 
Rs. 81,720/-. Interest rate on Term Loan is 9.51%.

tenure of 60 months. The loan agreement no. CV-5387322 was executed on 23rd 
September 2024, and ending on 20th September 2029. Installlment Amount is of 
Rs. 81,720/-. Interest rate on Term Loan is 9.51%.

tenure of 60 months. The loan  agreement no. CV-5390430 was executed on 23rd 
September 2024, and ending on 20th September 2029. Installlment Amount is of 
Rs. 8400/-. Interest rate on Term Loan is 9.51%.

tenure of 60 months. The loan  agreement no. CV-5390425 was executed on 23rd 
September 2024, and ending on 20th September 2029. Installlment Amount is of 
Rs. 8400/-. Interest rate on Term Loan is 9.51%.

Vehicle Loan from Mercedez Benz Financial Services
1. Vehicle Loan is repayable in 60 months equated installements of Rs. 63,157/-
till 59 months & final payment of Rs, 34,41,000/- at the end of 60th month & it is 
valid till 12.09.2024.
2. Rate of interest on loan is 10.15%. 

Working Capital Loan from Kotak Mahindra Bank
1. Working Capital loan is secured against all movable fixed assets, Current assets 
& immovable fixed assets- industrial property of Oceanic Foods Ltd. Industrial 
property is mortagaged and movable fixed assets & current assets are 
hypothecated and all of them are registered under the name of Oceanic Foods 
Ltd. 
2. Interest Rate of Working Capital Demand Loan is 9% as per latest Sanction 
Letter. 
3. Term loan is of Rs. 750 Lakhs whose tenure is 90 days which is used to meet the 
working capital needs. 
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1
5.
2

15.2
The Company has availed working capital facilities from banks in form of  cash 
credit and packing credit. The Company have filed the quarterly statements with 
banks with regard to the securities provided against such working capital facilities 
on periodic basis. The statements filed by the respective companies are not in 
agreement with the books of accounts of the Company as follows for below 
mentioned periods:

Stock Details:

  (Rs. in Lakhs)

Quarter
Value as per 
Statements

Value as per Books 
of accounts Difference

Q3 1,946.58 1,979.85 33.27

Creditors & Advance from Customers:

Quarter
Value as per 
Statements

Value as per Books 
of accounts Difference

Q3 620.72 615.68 5.04

Q4 345.01 1,647.55 1,302.54

Debtors & Advance from customers:

Quarter
Value as per 
Statements

Value as per Books 
of accounts Difference

Q1 1,922.75 1,934.46 (11.71)

Q2 2,702.41 2,705.98 (3.75)

Q4 3,031.96 3,026.84 5.12

1
5.
3

The Company has not been declared wilful defaulter by any bank or financial 
institution or government or any government authority.

As at As at 
Particulars 31 31 
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March 
2025

March 
2024

1
6

Lease Liabilities

Non-current Lease Liability    149.54 130.38 

Current Lease Liability
                    

20.56 
                

12.29 

Total Lease Liability
                  

170.10 
              

142.67 

Effective Rate of Interest for both the lease liabilities is 9.60%. 
Below are the carrying amounts of right-of-use assets recognised and the 
movements during the period:

Particulars Rising 
Sun 
Foods 
Pvt 
Ltd. 

A&T 
Infraproj
ects

Total

At March 31, 2023                 
32.60 

                    
34.35 

                
66.95 

Additions during the year                       
-   

                    
70.00 

                
70.00 

Depreciation charged during the year                  
(4.66)

                    
(5.85)

               
(10.51)

At March 31, 2024                 
27.94 

                    
98.50 

              
126.44 

Additions during the year     
46.11 

                
-   

    46.11 

Depreciation charged during the year                
(13.64

)

                  
(12.02)

               
(25.66)

At March 31, 2025                 
60.41 

                    
86.48 

              
146.89 

Below are the carrying amounts of lease liabilities and the movements during the 
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period:

Particulars Total
At March 31, 2023     79.53 

Additions     70.00 
Accretion of Interest       9.75 
Payments (16.61)
At March 31, 2024   

142.67 
Additions     46.11 
Accretion of Interest     17.32 
Payments (36.00)
At March 31, 2025   

170.10 

As at As at 
Particulars 31 

March 
2025

31 
March 
2024

1
7 Other financial liabilities

Current Financial Liabilities

Retention Money
                      

1.00 

Sub-Total 
                      

1.00 
                      

-   

As at As at 
Particulars 31 

March 
2025

31 
March 
2024

1 Provisions
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8.

(A) Non-Current Provisions
Employee Benefits                     

40.60 
                

28.95 
Sub-Total (A)                     

40.60 
                

28.95 

(B) Current Provisions
Employee Benefits                     

59.42 
                

43.95 
Other Provisions                     

72.22 
              

316.71 
Sub-Total (B)                   

131.64 
              

360.66 

Total Provisions (A+B)     
172.24

  
389.61 

As at As at 
Particulars 31 

March 
2025

31 
March 
2024

1
9 Deferred Tax Liabilities

Deferred tax liabilities
On account of timing difference in 

Property, Plant and Equipments
                    

59.78 
                

51.41 
Financial Asset & Liabilities                       

3.16 
                  

0.01 
Right to use assets                     

36.97 
                

31.83 
Gross Deferred Tax Liabilities                                     
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99.91 83.25 

Deferred tax assets
On account of timing difference in-
Lease Liabilities                     

42.81 
                

35.91 
Provision for employee benefits                     

11.86 
                  

8.69 
Gross Deferred Tax Assets                     

54.67 
                

44.60 

Deferred Tax Liabilities      45.24   38.65 

(i) Movement in deferred tax liabilities

Particulars Property, Plant 
& Equipment

Gratuity
Lease 

Liabilit
y

Right-to-
use 

asset

Financi
al 

Asset & 
Liabiliti

es
At April 1, 2023                         

59.63 
              

(10.09)
(20.02

)
          

16.35 
          

0.06 
Charged 
To profit & loss                    

(8.22)
          

(0.66)
(15.89

)
  

15.48 
(0.05)

To other 
comprehensive 
income

                         
-   

            
2.06 

-                   
-   

              
-   

At March 31, 2024                         
51.41 

                
(8.69)

(35.91
)

         
31.83 

       
0.01 

Charged 
To profit & loss                     

8.37 
          

(4.79)
(6.90)              

5.14 
         
3.15 

To other 
comprehensive 
income

                         
-   

            
1.62 

  -                   
-   

                
-   

At March 31, 2025                                                              
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59.78 (11.86) (42.81
)

36.97 3.16 

As at As at 
Particulars 31 

March 
2025

31 
March 
2024

2
0.

Current financial liabilities - Trade payables

Total outstanding dues of micro small and medium 
enterprises

                    
11.87 

                      
-   

Total outstanding dues other than Micro small and medium 
enterprises                

1,635.68 

           
1,111.8

2 

               
1,647.55 

           
1,111.8

2 

2
0.
1

Details of dues to Micro and Small Enterprises as defined 
under Micro, Small And Medium Enterprises Development 
Act, 2006 (MSMED Act, 2006) 

As at As at 
31 

March 
2025

31 
March 
2024

The principal amount due to 
suppliers - -
The amount of interest paid by the buyer in terms of 
section 16 of the MSMED Act, 2006 - -
The amount of interest due and payable for the 
period of delay in making payment. - -
The amount of interest accrued and remaining 
unpaid at the end of each accounting year. - -
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The amount of further interest remaining due and 
payable even in the succeeding years as per Section 
23 of MSMED Act, 2006. - -
Dues to Micro and Small Enterprise have been determined to the extent such 
parties have been identified on the basis of information available with and 
collected by the Management of the company.

2
0.
2 The age wise analysis of the Trade Payables as per Sub Ledger is given below:-

Particulars
Ageing schedule as at 31 March 2025

Outstanding for following periods from due date of 
payment

Less than 1 
Year 1-2 Years 2-3 

Years 

More 
than 3 
Years 

Total 

(i) MSME                   11.87                 
11.87 

(ii) Others              1,635.68 
           

1,635.6
8 

(iii) Disputed 
Dues- MSME 

                      
-   

(iv) Disputed 
Dues- Others 

                      
-   

Total 
             1,647.55                  -   

                      
-   

                          
-   

           
1,647.5

5 

Particulars
Ageing schedule as at 31 March 2024

Outstanding for following periods from due date of 
payment

Less than 1 
Year 1-2 Years 

2-3 
Years 

More 
than 3 
Years 

Total 

(i) MSME                       
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-   

(ii) Others 
             1,040.95              0.03 

           
1,040.9

8 
(iii) Disputed 
Dues- MSME 

                      
-   

(iv) Disputed 
Dues- Others 

                      
-   

Total 
             1,040.95              0.03 

                      
-   

                          
-   

           
1,040.9

8 

As at As at 
Particulars 31 

March 
2025

31 
March 
2024

2
1 Other current 

liabilities
Statutory 
Liabilities

                    
24.39 

                
10.47 

Advance from Customers (*) 0.21 0.13

                    
24.60 

                
10.60 

(*)The contract liabilities primarily relate to the advance consideration received 
on contracts entered with customers for which performance obligations are yet to 
be performed, therefore, revenue will be recognized when the goods are passed 
on to the customers.

(All amounts are in 
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Lakhs) 
For the 

year  
For the 

year  
Particulars

31 March 
2025

31 March 
2024

2
2 Revenue from operations

Revenue from Sale of Products
           

13,852.24 
           

10,497.93 

Bifurcation of sale products under broad heads
Dehydrated 

Onion
           

11,704.21 
             

8,922.17 
Dehydrated 

Garlic
             

2,016.66 
             

1,474.47 
Other 

Vegetables
                

131.37 
                

101.29 

Total
           

13,852.24 
           

10,497.93 

Bifurcation of sale products under Geographical 
Heads 

Export 
             

7,738.31 
             

5,690.55 

Domestic 
             

6,113.93 
             

4,807.38 

Total
           

13,852.24 
           

10,497.93 

Sea freight charged on export 
sales

                
383.59 

                
201.88 

Total sales of 
products

           
14,235.83 

           
10,699.81 
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Other operating revenue
Export 

Incentive
                

227.73 
                

174.96 

Exchange Rate Fluctuation
                

106.25 
                  

72.93 

Recovery of Transport Charges
                  

35.36 
                  

16.65 

Other Income
                

104.56 
                    

6.94 

                
473.90 

                
271.48 

           
14,709.73 

           
10,971.29 

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

2
3 Other income

Interest income 
on 
Financial assets at amortised 
cost:

Fixed 
Deposits

                    
2.13 

                    
0.86 

Gain on Sale of 
PPE

                    
6.45 

                    
8.58 

                    
0.86 
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Other non-operating income
Lease Rent 

Income
                    

0.59 
                    

0.42 
                    

0.59 
                    

0.42 
                    

9.17 
                    

1.28 

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

2
4 Cost of Material Consumed

Consumption of Raw Materials and Semi-finished 
Materials

           
11,939.94 

             
8,900.30 

           
11,939.94 

             
8,900.30 

Consumption of raw material/semi-finished goods

Onion
             

9,936.82 
             

7,153.22 

Garlic
             

1,882.26 
             

1,702.29 

Others
                

120.86 
                  

44.79 

Total 
           

11,939.94 
             

8,900.30 

For the 
year 

ended  

For the 
year 

ended  
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Particulars
31 March 

2025
31 March 

2024

2
5

Changes in Inventories of Finished Goods, Work-in-
Progress and Stock-in-Trade

Work in Progress

Opening Stock
             

1,661.67 
             

1,385.50 

Closing Stock
             

2,418.31 
             

1,661.67 
              

(756.64)
              

(276.17)
Finished Goods

Opening Stock
                    

5.59 
                    

6.30 

Closing Stock
                    

6.75 
                    

5.59 
                  

(1.16)
                    

0.71 

Total Change in Inventories
              

(757.80)
              

(275.46)

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

2
6 Employee benefits expense

Salaries, wages, allowance and other benefits            
                

275.32 
                

149.77 
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Contribution towards employees provident fund & 
Other   
     Funds

                  
21.68 

                  
21.10 

Directors Remuneration
                

119.94 
                

156.51 
Gratuity 

Expenses
                    

7.91 
                    

7.98 

Staff welfare expenses 
                  

13.10 
                    

3.58 
                

437.95 
                

338.94 

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

2
7 Finance costs

On Cash Credit Facilities                 
212.60 

                  
14.91 

Interest on Unsecured Loan                     
6.38 

                       
-   

Interest on Term 
Loan

                    
1.91 

                    
2.90 

Other finance 
costs

                  
28.30 

                    
4.68 

Interest on Lease Liability                   
17.32 

                    
9.75 

                
266.51 

                  
32.24 

For the For the 
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year 
ended  

year 
ended  

Particulars
31 March 

2025
31 March 

2024

2
8 Depreciation and Amortisation

Depreciation on Property, Plant and Equipment                 
126.77 

                  
97.83 

Depreciation of Right to use 
Asset

                  
25.67 

                  
10.51 

Depreciation on investment 
properties

                    
2.81 

                    
0.94 

                
155.25 

                
109.28 

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

2
9 Other expenses

Advertising & Sales Promotion
                  

17.54 
                    

7.24 

Bad Debts/Advances written off
                    

2.05 
                  

48.99 
Commission on 
Sales

                
117.62 

                  
40.01 

Communication 
cost

                    
4.31 

                    
2.99 

Consumption of                                 
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Stores 372.59 166.79 

Food Preservation Charges
                

142.34 
                

133.82 
Freight & 
Forwarding

                
634.81 

                
430.25 

Insurance
                  

14.57 
                  

13.60 

Legal & consultancy Charges
                  

23.67 
                  

17.65 
Loss on Sale of 
PPE

                        
-   

                  
19.91 

Material Loading-Unloading 
Expense

                  
58.17 

                  
34.43 

Office Admin Exp
                  

63.79 
                  

38.83 

SEBI Settlement Charges/stock exhange penalties
                  

12.23 
                  

88.41 
Other misc 
expenses

                    
9.75 

                  
26.73 

Quality Control  & Laboratory 
Expenses

                  
39.55 

                  
17.46 

Powder Expenses
                

108.40 
                  

95.93 

Power & Fuel
                

136.16 
                  

87.33 

Rates and taxes
                  

57.38 
                  

45.50 
Repairs & Maintenance:

Building
                  

60.95 
                  

59.87 

Machineries
                  

24.35 
                    

7.30 

Other
                  

14.97 
                  

12.71 

Additional Processing Expense
                  

95.45 
                  

53.33 
Travelling & Conveyance                                     



Oceanic Foods Limited
32nd Annual Report 2024-25

208 | P a g e

30.56 19.14 

Remuneration to auditors
                    

1.00 
                    

3.75 
Research & Development 
Expenses

                        
-   

                    
0.02 

Total Other 
Expenses

             
2,042.21 

             
1,471.99 

Payment to Auditors Includes

Statutory Audit & Limited Review
                    

1.00 
                    

3.25 

Tax Audit & Taxation Matters
                        

-   
                    

0.50 

Total
                    

1.00 
                    

3.75 

3
0

Tax Expenses

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

A Tax Expenses
(a
)

Income Tax

Provision for current year
                

136.96 
                

137.91 

Taxation of Earlier years
                  

(5.16)
                    

9.84 
                

131.80 
                

147.75 

(b
) Deferred Tax

                    
8.21 

                  
(5.22)
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Total Tax Expenses                 
140.01 

                
142.53 

B Reconciliation of Tax Expense and the Accounting 
Profit multiplied by India's Tax Rate
Profit Before 
Taxes

                
634.82 

                
395.28 

Tax at the Indian tax of 25.168% (Previous Year 
25.168%)

                
159.77 

                  
99.48 

Adjustment for current tax of prior period                   
(5.16)

                    
9.84 

Incremental Deferred Tax assets or liabilities on account 
of other temporary differences

                    
8.21 

                  
(5.22)

Expenses not deductible                     
5.07 

                  
29.70 

Non-taxability on provision 
reversal

                
(25.46)

                       
-   

Others                   
(2.42)

                    
8.73 

                
140.01 

                
142.53 

31. Earning Per Share

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

(a
)

Net profit as per statement of Profit & Loss (Rs. In 
Lakhs)

                
494.82 

                
252.75 

(b
) Weighted average number of shares outstanding during 

        
1,12,50,00

        
1,12,50,00
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the year (Nos) 0 0 

(c
)

Earning Per Share (Basic and 
Diluted) 

                    
4.40 

                    
2.25 

(d
) Face Value Per Share (In Rs.)

                       
10 

                       
10 

32. Contingent Liability not Acknowledged as Debt

For the 
year 

ended  

For the 
year 

ended  
Particulars

31 March 
2025

31 March 
2024

Sales Tax
                        
   

                       
-   

Total Contingent Liability not Acknowledged as Debt
                        

-   
                       

-   
The Company has complied with all the non-compliance of SEBI(LODR) & SOP with 
BSE which were pending in preceeding financial year. And in current financial year 
company has initiated and completed the settlement proceeding with SEBI 
against the adjudication of the alleged violation of LODR Regulations for non-
disclosure of information to the Exchange and paid Rs. 12.22 lakhs as settlements 
charges. Company has made reversal of excess provision created in precediing 
year for penalty for non-compliance payable to BSE of Rs. 94.71 Lakhs during the 
current year.

33. Lease

a. As a Lessee:
The Company has entered into lease agreements for the period of 12 years with 
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Sister Concerns i.e. Rising Sun Foods Pvt Ltd. & A & T Infraprojects, used in its 
operation. The transaction was approved by Board of Director as well as by 

restricted from assigning and subleasing the leased assets.  The effective interest 
rate applicable to both leases is 9.6%.
Future minimum rentals payable under operating lease are as follows:

Particulars 31-Mar-25 31-Mar-24

Within one year                   
36.00 

                  
25.80 

After one year but not more than five years                 
144.00 

                
103.20 

More than five 
years

                  
51.00 

                  
77.16 

Total                 
231.00 

                
206.16 

34. Exchange Difference Gain/ (Loss) Recognized in Statement of Profit & Loss 
Account

Sr
. 
N
o.

Particulars 31-Mar-25 31-Mar-24

a. Relating to export during the year as a part of 
Sales/Other Income

                
106.34 

                  
71.12 

b. Others
                  

(0.09)
                    

1.81 
Total                 

106.25 
                  

72.93 

35. Particulars of Unhedged Foreign Currency at the 
Reporting Date
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Particulars Currency 31-Mar-25 31-Mar-24

Export Trade Receivable
USD                   

32.22 
                  

22.14 
INR              

2,757.43 
             

1,846.15 

36. Employee Benefits

A. Gratuity
The liability or asset recognised in the Balance Sheet in respect of defined benefit 
gratuity plans is the present value of the defined benefit obligation at the end of 
the reporting period less the fair value of plan assets. The defined benefit 
obligation is calculated annually by actuaries using the projected unit credit 
method in conformity with the principles and manner of computation specified in 
Ind AS 19.
The net interest cost is calculated by applying the discount rate to the net balance 
of the defined benefit obligation and the fair value of plan assets. This cost is 
included in employee benefit expense in the Statement of Profit and Loss.

Particulars 31-Mar-25 31-Mar-24
Amount recognised in Balance Sheet 

Present Value of funded defined benefit obligation                   
47.14 

                  
34.54 

Fair Value of Plan Assets 
                        

-   
                       

-   

Net funded obligation 
                  

47.14 
                  

34.54 

Expense recognised in the statement of Profit & Loss 

Current Service Cost                     
5.71 

                    
5.33 

Past Service Cost                         
-   

                       
-   

Interest on net defined benefit liability /(assets)                     
2.21 

                    
2.65 
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Total expense charged to profit & loss                     
7.91 

                    
7.98 

Amount recorded as other comprehensive income 
Opening amount recognised in OCI outside profit & 
loss account 

                  
43.96 

                  
35.77 

Remeasurements during the period due to 

Actuarial (gain)/losses on obligation for the period                     
6.46 

                    
8.19 

Actual return on plan assets less interest on plan assets 
Closing amount recognised in OCI outside profit & loss 
account 

                  
50.42 

                  
43.96 

Reconciliation of net liability/(assets) 

Opening net defined benefit  liability/(assets)                   
34.54 

                  
40.08 

Expense charged to profit & loss account                     
7.91 

                    
7.98 

Amount recognised outside profit & loss account 
                    

6.46 
                    

8.19 

Actual Benefits paid                   
(1.77)

                
(21.71)

Closing net defined benefit liability/(assets)                   
47.14 

                  
34.54 

Movement in benefit obligation 

Opening of defined benefit obligation                   
34.54 

                  
40.08 

Current Service Cost                     
5.71 

                    
5.33 

Interest on defined benefit obligation 
                    

2.21 
                    

2.65 

Past Service cost                         
-   

                       
-   

Remeasurements  due to 
Actuarial Loss /(gain) arising from change in financial 
assumptions 

                    
1.06 

                    
0.62 
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Actuarial Loss /(gain) arising on account of experience 
changes 

                    
5.40 

                    
7.57 

Actuarial Loss /(gain) arising from change in 
demographic assumptions 

                        
-   

                       
-   

Benefits paid                   
(1.77)

                
(21.71)

Closing of Defined benefit obligation                   
47.14 

                  
34.54 

Key actuarial assumptions 31-Mar-25 31-Mar-24
Discount rate 
(p.a)

6.65% 6.95%

Expected return on assets 0.00% 0.00%
Rate of salary Increase 7.00% 7.00%

Sensitivity 
Analysis
The sensitivity analysis have been determined based on reasonably possible 
changes of the respective assumptions occurring at the end of the reporting 
period, while holding all other assumptions constant.
The sensitivity analysis presented above may not be representative of the actual 
change in the projected benefit obligation as it is unlikely that the change in 
assumptions would occur in isolation of one another as some of the assumptions 
may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the 
projected benefit obligation has been calculated using the projected unit credit 
method at the end of the reporting period, which is the same method as applied 
in calculating the projected benefit obligation as recognised in the balance sheet. 
There was no change in the methods and assumptions used in preparing the 
sensitivity analysis from prior years.

Particulars
Current 
Period

Previous 
Period

Projected Benefit Obligation on Current Assumptions                   
47.14 

                  
34.54 

Impact of increase in 50 bps on DBO in Rate of                                     
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Discounting 45.40 33.31 
Impact of decrease in 50 bps on DBO in Rate of 
Discounting

                  
49.00 

                  
35.85 

Impact of increase in 50 bps on DBO in Rate of Salary 
Growth

                  
48.36 

                  
35.43 

Impact of decrease in 50 bps on DBO in Rate of Salary 
Growth

                  
45.98 

                  
33.69 

B. Provident Fund
Retirement benefit in the form of provident fund is a defined contribution 
scheme. The company has no obligation, other than the contribution payable to 
the provident fund. The company recognizes contribution payable to the 
provident fund scheme as an expenditure, when an employee renders the related 
service. If the contribution payable to the scheme for service received before the 
balance sheet date exceeds the contribution already paid, the deficit payable to 
the scheme is recognized as a liability after deducting the contribution already 
paid. If the contribution already paid exceeds the contribution due for services 
received before the balance sheet date, then excess is recognized as an asset to 
the extent that the pre payment will lead to, for example, a reduction in future 
payment or a cash refund.

  37. Disclosure of Transaction with Related Parties as required by the Indian Accounting 
Standard -24

S
r. 
N
o.

Name of 
party

Nature 
of 

Relatio
nship

Nature of 
transactio

n

2024-25 2023-24

Transact
ion 

Value

Outstan
ding 

amount

Dr./Cr
.

Trans
action 
Value

Outsta
nding 
amou

nt

Dr./Cr
.

a.
Ajesh V. 

Patel

Chairm
an & 

Manag
ing 

Direct
or

Director's 
Remunera
tion

                 
119.94 

                     
7.94  

                   
-   

        
102.2

5 

              
5.43 Cr. 
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b. Tulan V. 
Patel (*)

Ex-
Manag

ing 
Direct
or & 
Chief

Executi
ve 

Officer 

Director's 
Remunera
tion

                         
-   

                     
-   

          
54.26 

                  
-   

Cr. 

Sale of 
Fixed 
Assets

                         
-   

                     
-   

10.27

                  
-   

                 
-   

d. Shriniva
s A. Jani

Chief 
Financi

al 
Officer

Salary                      
9.94

                 
1.15

            
6.85 

              
0.58 Cr. 

e.

Rising 
Sun 

Foods 
Pvt Ltd

Entitie
s in 

which 
Direct

ors 
have 

signific
ant 

influen
ce

Lease Rent 
Expense

                   
18.00 

                     
-   

            
7.87 

              
4.13 Cr. 

f.
A & T 

Infraproj
ects

Entitie
s in 

which 
Direct

ors 
have 

signific
ant 

influen
ce

Lease Rent 
Expense

                   
18.00 

                     
-   

            
9.50 

              
5.63 

Cr.
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g. Forum 
A. Patel

Wife 
of 

Chairm
an & 

Whole
time 

Direct
or and 

CFO

Salary                    
80.43

               
13.55 Cr.           

10.84 
              

0.87 Cr. 

h. July's 
Foods

Entitie
s in 

which 
Direct

ors 
have 

signific
ant 

influen
ce

Cold 
storage 
preservati
on charge

                   
60.00 

                     
-   

                   
-   

               
-   

                  
-   -

l. Rahulbh
ai Modi 

Indepe
ndent 
Direct

or

Sitting 
Fees for 
meetings

                     
0.14 

                 
0.03 Cr.             

0.07 
              

0.07 Cr. 

j. 
Anandb
hai G. 
Dave

Indepe
ndent 
Direct

or

Sitting 
Fees for 
meetings

                     
0.14 

                 
0.03 Cr.             

0.07 
              

0.07 Cr. 

k.
Parita 

Sherathi
ya

Indepe
ndent 
Direct

or

Sitting 
Fees for 
meetings

                     
0.10 

                 
0.03 Cr. 

            
0.04 

              
0.04 Cr. 

l.

Abhishe
kbhai 

Nagrech
a

Indepe
ndent 
Direct

or

Sitting 
Fees for 
meetings

                     
0.25 

                 
0.03 

Cr.             
0.19 

              
0.19 

Cr. 
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m
.

Akanksh
a 

Shrivast
ava

Compa
ny 

Secret
ary 
And 

Compli
ance 

Officer

Salary
                     

2.54 
                 

0.21 Cr. 
            

1.16 
              

0.21 Cr. 

* Director has been resigned from the company dated 
18.10.2023.

38. Financial Risk Management

The Company has a Risk Management Committee established by its Board of Directors 
for overseeing the Risk Management Framework and developing and monitoring the 

ensure timely identification and evaluation of risks, setting acceptable risk thresholds, 
identifying and mapping controls against these risks, monitor the risks and their limits, 
improve risk awareness and transparency. Risk management policies and systems are 

activities to provide reliable information to the Management and the Board to 
evaluate the adequacy of the risk management framework in relation to the risk faced 
by the Company.
The risk management policies aims to mitigate the following risks arising from the 
financial instruments:

1 Market Risk
2 Credit Risk 
3 Liquidity Risk

1 Market Risk
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Market risk is the risk that the fair value of future cash flows of a financial instrument 
will fluctuate because of changes in the market prices. The Company is exposed in the 
ordinary course of its business to risks related to changes in foreign currency exchange 
rates, commodity prices and interest rates. 
The Company seeks to minimize the effects of these risks by using financial 
instruments to hedge risk exposures. The use of financial derivatives is governed by the 

principles on foreign exchange risk, interest rate risk, credit risk, the use of financial 
derivatives and non-derivative financial instruments, and the investment of excess 
liquidity. Compliance with policies and exposure limits is reviewed by the Management 
and the internal auditors on a continuous basis. The Company does not enter into or 
trade financial instruments, including derivatives for speculative purposes.

2 Credit Risk 

Credit risk refers to the risk that a counterparty will default on its contractual 
obligations resulting in financial loss to the Company. Credit risk encompasses both, 
the direct risk of default and the risk of deterioration of creditworthiness as well as 
concentration risks. The Company has adopted a policy of only dealing with 
creditworthy counterparties and obtaining sufficient collateral, where appropriate, as a 

principally from the trade receivables, loans, investments in debt securities, cash & 
cash equivalents, derivatives and financial guarantees.

a) Trade Receivables
Customer credit risk is managed centrally by the Company and subject to established 
policy, procedures and control relating to customer credit risk management. Credit 
quality of a customer is assessed based on an extensive credit rating scorecard and 
individual credit limits defined in accordance with the assessment. Trade receivables 
consist of a large number of customers spread across diverse industries and 
geographical areas with no significant concentration of credit risk. The outstanding 
trade receivables are regularly monitored and appropriate action is taken for collection 
of overdue receivables. The history of trade receivables shows a negligible allowance 
for bad and doubtful debts.

b) Loans and investment in debt securities
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business. The treasury function focuses on capital protection, liquidity and yield 
maximization. Investments of surplus funds are made only in approved counterparties 
within credit limits assigned for each of the counterparty. Counterparty credit limits 
are reviewed Illustrative Ind AS Financial Statements and approved by the Finance 
Committee of the Company. The limits are set to minimize the concentration of risks 

make payments.

c) Cash and cash equivalents

Credit risks from balances with banks and financial institutions are managed in 
accordance with the Company policy. 

3 Liquidity Risk

Liquidity risk refers to the risk of financial distress or extraordinary high financing costs 
arising due to shortage of liquid funds in a situation where business conditions 
unexpectedly deteriorate and requiring financing. The Company requires funds both 
for short term operational needs as well as for long term capital expenditure growth 
projects. The Company generates sufficient cash flow for operations, The Company has 
established an appropriate liquidity risk management framework for the management 

-term funding and liquidity management 
requirements. The Company manages liquidity risk by maintaining adequate reserves, 
banking facilities and reserve borrowing facilities, by continuously monitoring forecast 
and actual cash flows, and by matching the maturity profiles of financial assets and 
liabilities.

Capital management

capital, share premium and all other equity reserves attributable to the equity holders 

maximize the shareholder value.
The Company monitors its capital using gearing ratio, which is net debt divided to total 
equity. Net debt includes, interest bearing loans and borrowings less cash and cash 
equivalents, bank balances other than cash and cash equivalents and current 
investments.

(Rs. In lakhs)



Oceanic Foods Limited
32nd Annual Report 2024-25

221 | P a g e

Particulars

As at 
31-

Mar-
25

As at 
31-

Mar-
24

Long term borrowings           
190.39 

                 
-   

Short term borrowings (incl. Current maturities of long term debt and 
finance lease obligations)

       
2,976.

52 

      
1,522.1

6 

Less: Cash and cash equivalent               
3.91 

         
601.9

1 

Net debt
       

3,163.
00 

         
920.2

5 

Total equity
       

3,866.
99 

     
3,377.0

1 

Gearing ratio               
1.22 

             
3.67 

other things, aims to ensure that it meets financial covenants attached to the interest-
bearing loans and borrowings that define capital structure requirements. Breaches in 
meeting the financial covenants would permit the bank to immediately call loans and 
borrowings. There have been no breaches in the financial covenants of any interest-
bearing loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital 
during the years ended 31 March 2025 and 31 March 2024.

Fair value measurement of 
financial instruments
When the fair values of financial assets and financial liabilities recorded in the balance 
sheet cannot be measured based on quoted prices in active markets, their fair value is 
measured using valuation techniques. The inputs to these models are taken from 
observable markets where possible, but where this is not feasible, a degree of 
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judgement is required in establishing fair values. Judgements include considerations of 
inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about 
these factors could affect the reported fair value of financial instruments. 

4 Maturities of financial liabilities
(Rs. In lakhs)

Particulars

Less 
than 

& 
equal 
to 1 
Year 

More 
than  
to 1 
Year 

Total

As on 31 March 2025
Borrowings      

2,955.
96 

          
190.39 

      
3,146.

35 
Trade Payable                

-   
                  

-   
                 

-   
Lease 
Liabilitie
s

          
20.56 

          
149.54 

         
170.1

0 

As on 31 March 2024
Borrowings      

1,509.8
7 

                  
-   

      
1,509.8

7 
Trade Payable      

1,040.9
8 

                  
-   

      
1,040.9

8 

Lease Liabilities      
12.29 

          
130.38 

         
142.6

7 

5 Open Exposure

the end of the reporting period:
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USD in Lakhs.

Particul
ars

31-
Mar-

25

31-
Mar-

24
Receivables 
(Amount in USDs)

            
32.22 

           
22.14 

Sensitivity 
Analysis
The following table demonstrates the sensitivity to a reasonably possible change in the 
exchange rates, with all other variables held constant:

Particulars Curre
ncy

Chang
e in 
Rate 

Effect 
on PBT

Effect 
on 

Pre-
Tax 

Equity

Year Ended 31 March 2025 USDs
(+/-
)5%

          
137.85 

         
137.8

5 

Year Ended 31 March 2024 USDs
(+/-
)5%

            
92.31 

           
92.31 

If the change in rates decline by a smiliar percentage, there will be opposite impact of 
similar amount on Profit Before Tax and Pre-Tax Equity.
The sensitivity analysis is unrepresentative of the inherent foreign exchange risk 
because the exposure at the end of the reporting period does not reflect the exposure 
during the year.

39. Disclosure of Key Ratios

Particulars Numerator Denominat
or

2024
-25

2023-
24

Varia
nce

Reasons for 
variance

(a) Current 
Ratio

Current Assets Current 
Liabilities

         
1.45 

          
1.69 

-
14.03

%
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(b) Debt 
Equity 
Ratio

Debt consists 
of all 
borrowings 
(incl. Lease 
Liabilities)

Total Equity          
0.86 

          
0.49 

75.26
%

Increase in Debt 
Equity ratio is 
mainly due to 
fresh working 
capital facilities 
and term loan 
from Kotak Bank 
and change in 
lease liabilities 
during the current 
year.

(c) Debt 
Service 
Coverage 
Ratio

Earning for 
Debt Service = 
Net Profit after 
taxes
+ Non-cash 
operating 
expenses + 
Interest +
Other non-cash 
adjustments

Debt service 
= Interest +
Lease 
Payments + 
Principal 
repayments

         
3.30 

          
5.49 

-
39.84%

Full utilisation of 
working capital 
limits on account 
of renewed 
facilities and fresh 
term loans during 
the period 
resulted in 
increased interest 
expenses as 
compared to 
previous year 
when banker has 
dropped the credit 
facility, thereby 
reducing the net 
operating surplus 
available for debt 
servicing.

(d) Return 
on Equity 
Ratio

Net Profit after 
taxes

Average 
Shareholder
's Equity

13.66
%

7.77
%

75.87
%

Improved net 
profitability on 
account of 
decrease in cost of 
material 
consumptions due 
to increase in use 
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of raw material 
during the year 
and increase in 
sale volume as 
compared to 
previous year.

(e) 
Inventory 
Turnover 
Ratio

Sales Average 
Inventory 6.66 6.76 -

1.42%

(f) Trade 
Receivables 
Turnover 
Ratio

Net Credit 
Sales

Average 
Trade 
Receivables

6.85 6.89 -
0.60%

(g) Trade 
Payables 
Turnover 
Ratio

Net Credit 
Purchases

Average 
Trade 
Payables

8.65 10.38 -
16.69%

(h) Capital 
Turnover 
Ratio

Sales
Average 
working 
capital

6.93 5.43 27.64
%

Increase in capital 
turnover ratio is 
due to the 
improve utilization 
of working capital 
on account of 
increase in sales as 
compared to 
previous year.

(i) Net 
Profit Ratio Net Profit Net Sales 3.36

%
2.30

%
46.02

%

Increase in this 
ratio is on account 
of decrease in cost 
of material 
consumptions due 
to increase in use 
of raw material 
during the year 
and increase in 
sale volume as 
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compared to 
previous year.

(j) Return 
on Capital 
Employed

EBIT Capital 
Employed

12.55
%

8.50
%

47.61
%

Improved due to 
higher EBIT as 
explained in net 
profit and return 
on equity ratio and 
efficient use of 
borrowed capital, 
including cash 
credit.

(k) Return 
on 
Investment 
(*)

Income 
generated
from 
Investments

Average 
invested 
funds

Company has not 
made any 
investments; 
hence, this ratio is 
not computed.

(*) Not Applicable as company as not made 
any investments

40. Other Additional Informations:

(a) The Company does not have any charges or satisfaction which is yet to be registered 
with ROC beyond the statutory 
period.

(b) The Company has not traded or invested in Crypto currency or Virtual Currency 
during the respective financial years.

(c) The Company has not advanced or loaned or invested funds to any other person(s) or 
entity(ies), including foreign entities (Intermediaries) with the understanding that the 
Intermediary shall:
     a. directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or
     b. provide any guarantee, security or the like to or on behalf of the Ultimate 
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Beneficiaries

(d) The Company has not received any fund from any person(s) or entity(ies), including 
foreign entities (Funding Party) with the understanding (whether recorded in writing or 
otherwise) that the company shall:
       a. directly or indirectly lend or invest in other persons or entities identified in any 
manner 
            whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
       b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(e) 'The Company has not granted any loans or advances in the nature of loans to 
promoters, directors, KMPs and the related parties (as defined under the Companies 
Act, 2013), either severally or jointly with any other person.

(f) The Company does not have any Benami property, where any proceeding has been 
initiated or pending against the Company for holding any Benami property.

(g) The Company does not have any transaction which is not recorded in the books of 
accounts that has been surrendered or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 (such as, search or survey or any other 
relevant provisions of the Income Tax Act, 1961).

(h) The Company has performed the assessment to identify transactions with struck off 
companies as at 31 March 2024 and identified no company with any transactions. 

(i) The Company has used accounting software for maintaining its books of account 
which has a feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software except in 
respect of other softwares from which inputs has been taken into accounting software, 
audit trail feature is not enabled at database level to log aby direct changes to data 
when using certain access rights. Further, audit trail feature has not been tampered with 
in respect of accounting software.
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(j) Previous year figures are regrouped/ rearranged wherever 
necessary.


