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NOTICE TO THE SHAREHOLDERS 
 
NOTICE IS HEREBY GIVEN THAT THIRTY FOURTH Annual General Meeting of the Members of 
Ovobel Foods Limited will be held through Video Conferencing (“VC”) or Other Audio-Visual Means 
(“OAVM”), on Monday, 28 September 2026 at 3:00 p.m. to transact the following businesses: 
 
ORDINARY BUSINESS: 
 

1. To receive, consider and adopt the Audited Financial Statement of the Company for the 
financial year ended 31st March, 2026 together with the Report of the Board of 
Directors and the Auditors thereon. 

 
To consider, and if thought fit, to pass the following Resolution as an Ordinary Resolution:  

 
“RESOLVED that the Audited Financial Statements of the Company for the Financial Year ended 31st 
March, 2026 and the Reports of the Board of Directors and Auditors thereon, as circulated to the 
Members, be considered and adopted.” 

 
2. RE-APPOINTMENT OF MR. SATISH BABU PADMANABHA SHETTY (DIN: 02504337), AS 

A DIRECTOR LIABLE TO RETIRE BY ROTATION 
 

To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution:  
 

“RESOLVED that Mr. Satish Babu Padmanabha Shetty (DIN: 02504337), who retires by rotation and 
being eligible for re-appointment, be re-appointed as a Director of the Company.” 

 
3. RE-APPOINTMENT OF STATUTORY AUDITORS 

 
To consider and pass the following resolution as an Ordinary Resolution: 
 
"RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if 
any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 and the 
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any statutory modification(s) or re-enactment(s) thereof for the time being in force), and 
pursuant to the recommendation of the Audit Committee and approval of the Board of Directors, ASA 
& Associates LLP, Chartered Accountants (Firm Registration No: 009571N/N500006), be and are 
hereby re-appointed as the Statutory Auditors of the Company for a second term of five (5) 
consecutive years, to hold office from the conclusion of this 34th Annual General Meeting till the 
conclusion of the 39th Annual General Meeting of the Company to be held in the year 2031, at such 
remuneration plus applicable taxes and reimbursement of out-of-pocket expenses in connection with 
the audit, as may be mutually agreed between the Board of Directors of the Company and the 
Statutory Auditors." 
  



 

 

SPECIAL BUSINESS: 
 

4. APPOINTMENT OF MR. MYSORE NARAYANA SREEDHARA (DIN: 11869512) AS AN 
INDEPENDENT DIRECTOR 

 
To consider and, if thought fit, to pass, with or without modification(s), the following Resolution as a 
Special Resolution: 
 
"RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable 
provisions of the Companies Act, 2013 ("Act"), read with Schedule IV to the Act and the Companies 
(Appointment and Qualification of Directors) Rules, 2014 and Regulation 25(2A) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR Regulations"), as amended 
from time to time, and based on the recommendation of the Nomination and Remuneration 
Committee and the approval of the Board of Directors of the Company, Mr. Mysore Narayana 
Sreedhara (DIN: 11869512), who was appointed as an Additional Director (Non-Executive & 
Independent) of the Company with effect from 10 August 2026 pursuant to Section 161 of the Act and 
who has submitted a declaration confirming that he meets the criteria of independence as provided 
under Section 149(6) of the Act and the applicable provisions of the SEBI LODR Regulations and is 
eligible for appointment as an Independent Director, and in respect of whom the Company has 
received a notice in writing under Section 160 of the Act proposing his candidature for the office of 
Director, be and is hereby appointed as an Independent Director of the Company, not liable to retire 
by rotation, to hold office for a term of five consecutive years commencing from 10 August 2026 up to 
9 August 2031. 
 
RESOLVED FURTHER THAT the Board of Directors of the Company and/or the Company Secretary be 
and are hereby authorised to do all such acts, deeds, matters and things and to execute all such 
documents, forms and writings as may be necessary, proper, expedient or incidental for giving effect 
to this resolution." 
 

5. TO CONSIDER APPROVAL FOR RELATED PARTY TRANSACTIONS – TRANSACTION WITH 
ASHRAY FARMS 
 

To consider and, if thought fit, to pass, with or without modification(s), the following Resolution as an 
Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Regulation 23(4) of the SEBI (Listing Obligations and 
Disclosure Requirements), 2015 (Listing Regulations) and other applicable provisions, if any of the 
Listing Regulations, Companies Act, 2013 and Rules made thereunder, including statutory 
modification(s) or re- enactment thereof for the time being in force and as may be notified from time 
to time, consent of the members of the Company be and is hereby accorded to the Board of Directors 
of the company to enter into contract(s)/arrangement(s)/ transaction(s) with Ashray Farms, a related 
party within the meaning of Section 2(76) of the Act and Regulation 2(1)(zb) of the Listing Regulations, 
as detailed in the table forming part of the Explanatory Statement annexed to this notice with respect 
to purchase of eggs and sale of crushed egg shell powder notwithstanding that the aggregate value 
of such transaction(s) may exceed the applicable materiality thresholds prescribed under the Listing 
Regulations, provided that the said contract(s)/arrangement(s)/transaction(s) shall be carried out on 
an arm’s length basis and in the ordinary course of business of the Company. 



 

 

 
RESOLVED FURTHER THAT the Board be and is hereby severally authorised to execute all such 
agreements, documents, instruments and writings as deemed necessary, with power to alter and vary 
the terms and conditions of such contracts / arrangements / transactions, settle all questions, 
difficulties or doubts that may arise in this regard.” 
 

6. TO CONSIDER APPROVAL FOR RELATED PARTY TRANSACTIONS – LEASE OF LAND AND 
FARM FACILITY FROM MRS. SUKANYA SATISH & MR. SATISH BABU PADMANABHA 
SHETTY 

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

 
“RESOLVED THAT pursuant to provisions of Section 188 and other applicable provisions, if any, of 
the Companies Act, 2013 (hereinafter referred to as “the Act”), read with the Companies (Meetings of 
Board and its Powers) Rules, 2014 and in terms of applicable provisions of Regulation 23 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (hereinafter referred to as  “the  Listing  Regulations”),  including any statutory modification(s) 
and/or re-enactments thereof, and such other rules  and regulations, as may be applicable, the 
Company’s Policy on  Related  Party  Transactions  and based on the approval  and  recommendation 
of the Audit Committee and the Board of Directors  of the Company, consent of the members of the 
company be and is hereby accorded to the Board of Directors of the company to enter into 
contract(s)/ arrangement(s)/ transaction(s) with Mrs.Sukanya Satish & Mr. Satish Babu Padmanabha 
Shetty, Directors & Promoters and related party within the meaning of Section 2(76) of the Act and 
Regulation 2(1)(zb) of the Listing Regulations, for obtaining on lease for a period of 19 years a piece 
and parcel of land admeasuring about 30 acres, 39.75 guntas, situated, lying and being at Survey nos. 
324, 325/1, 325/2, 325/3, 325/4, 326/1, 326/ 3,326/ 4,326/ 5,326/ 7,327, 328/1, 328/2, 329/5,330/ 
3,331/ 2,331/3,332/1 Thumbla village, Kasaba Hobli, T Narasipura Taluk, Mysore District, Pincode 571 
110 in the State of Karnataka, with its existing Layer farms with a capacity of 142,500 layer hens, upon 
paying a refundable deposit of Rs. 6,91,66,375 (Rupees Six Crore Ninety One Lakh Sixty Six Thousand 
Three Hundred Seventy Five only) and a monthly rent of Rs.4,98,750 (Rupees Four Lakh Ninety Eight 
Thousand Seven Hundred Fifty only) with 5% annual escalation, notwithstanding that such 
transactions may exceed the prescribed thresholds as per the provisions of SEBI Listing Regulations as 
applicable from time to time, provided, however, that the said contract(s)/ arrangement(s)/ 
transaction(s) shall be carried out at an arm’s length basis and in the ordinary course of business of 
the Company. 

 
RESOLVED FURTHER THAT the Board be and is hereby severally authorised to execute all such 
agreements, documents, instruments and writings as deemed necessary, with power to alter and vary 
the terms and conditions of such contracts / arrangements / transactions, settle all questions, 
difficulties or doubts that may arise in this regard.” 
 

7. TO CONSIDER APPROVAL FOR RELATED PARTY TRANSACTIONS – LEASE OF LAND AND 
FACILITY FROM MR. SATISH BABU PADMANABHA SHETTY 
  

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



 

 

 
“RESOLVED THAT pursuant to provisions of Section 188 and other applicable provisions, if any, of 
the Companies Act, 2013 (hereinafter referred to as “the Act”), read with the Companies (Meetings of 
Board and its Powers) Rules, 2014 and in terms of applicable provisions of Regulation 23 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (hereinafter referred to as  “the  Listing  Regulations”),  including any statutory modification(s) 
and/or re-enactments thereof, and such other rules  and regulations, as may be applicable, the 
Company’s Policy on  Related  Party  Transactions  and based on the approval  and  recommendation 
of the Audit Committee and the Board of Directors  of the Company, consent of the members of the 
company be and is hereby accorded to the Board of Directors of the company to enter into 
contract(s)/ arrangement(s)/ transaction(s) with Mr.Satish Babu Padmanabha Shetty, Director & 
Promoter and a related party within the meaning of Section 2(76) of the Act and Regulation 2(1)(zb) of 
the Listing Regulations, for obtaining on lease for a period of 19 years a piece and parcel of land 
admeasuring about 5 acres, 39.5 guntas, situated, lying and being at Survey nos. 163 (formerly Survey 
no. 20) Mysore - Bannur Main road, State Highway-33 Harohalli village, Varuna Hobli, Mysore Taluk, 
Mysore District, Pincode 570 010 in the State of Karnataka, with its existing Fully automated feedmill 
with a capacity of 14 tons/hour and other added infrastructure facilities fully described in the 
explanatory statement attached hereto, upon paying a refundable deposit of Rs. 3,34,04,611 (Rupees 
Three Crore Thirty Four Lakh Four Thousand Six Hundred Eleven only) and a monthly rent of 
Rs.4,01,667 (Rupees Four Lakh One Thousand Six Hundred Sixty Seven only) with 5% annual 
escalation, notwithstanding that such transactions may exceed the prescribed thresholds as per the 
provisions of SEBI Listing Regulations as applicable from time to time, provided, however, that the said 
contract(s)/ arrangement(s)/ transaction(s) shall be carried out at an arm’s length basis and in the 
ordinary course of business of the Company. 

 
RESOLVED FURTHER THAT the Board be and is hereby severally authorised to execute all such 
agreements, documents, instruments and writings as deemed necessary, with power to alter and vary 
the terms and conditions of such contracts / arrangements / transactions, settle all questions, 
difficulties or doubts that may arise in this regard.” 
 
 
 
 
 
 
 
 

By Order of the Board 
For Ovobel Foods Limited 

 
Sd/- 

Prakriti Sarvouy 
Company Secretary 

ACS: 21962 
Place: Bangalore 

Date: 31 August 2026 
 

Registered Office: 
319/1 - 329, Golden Point, 2nd Floor,  
Off Queens Road Cross, Behind Jain Hospital, 
Vasanth Nagar, Bengaluru 560001, Karnataka, India.  
 
Email: info@ovobelfoods.com, cs@ovobelfoods.com 
Website: www.ovobelfoods.com 
 



 

 

Notes: 
 

1. An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 in respect of 
the Special Businesses specified above is annexed hereto. Further, additional information as 
required under Listing Regulations and Circulars issued thereunder are also annexed. 
 

2. Pursuant to General Circular No. 03/2025 dated 22 September 2025 read with Circular 
No.14/2020 dated 8th April 2020, Circular No.17/2020 dated 13th April 2020, Circular 
No.20/2020 dated 5th May 2020 issued by the Ministry of Corporate Affairs (‘MCA) 
(collectively the "Circulars") and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 
03 October 2024 issued by the Securities and Exchange Board of India (“SEBI circular”) and in 
compliance with the provisions of the Companies Act, 2013 ("the Act") and the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("Listing Regulations"), have allowed the Companies to conduct the Annual General Meeting 
("AGM") through Video Conferencing ("VC") or Other Audio Visual Means ("OAVM"), without 
the physical presence of the members at a common venue. 
 

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

4. Additional information pursuant to SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015 with Stock Exchanges on appointment of Directors at the Annual 
General Meeting is appearing in the Corporate Governance Report. 
 

5. Pursuant to the Circular of Ministry of Corporate Affairs No. 17/2011dated 21-4-2011, 
members are requested to provide their email ids to the Company at its Registered 
Office at 319/1 - 329, Golden Point, 2nd Floor, Off Queens Road Cross, Behind Jain 
Hospital, Vasanth Nagar, Bengaluru 560001, Karnataka, India (email id: 
cs@ovobelfoods.com) or to Registrars, M/s. Maheshwari Datamatics Pvt. Ltd., 23, R.N. 
Mukherjee Road, 5th Floor, Kolkata-700001 (e-mail id – 
compliance@mdplcorporate.com). 
 

6. Members are requested to notify any change in their address / mandate / bank details 
immediately to the Company at its Registered Office at 319/1 - 329, Golden Point, 2nd 
Floor, Off Queens Road Cross, Behind Jain Hospital, Vasanth Nagar, Bengaluru 560001, 
Karnataka, India (email id: cs@ovobelfoods.com) or to the Registrars, M/s. Maheshwari 
Datamatics Pvt. Ltd., 23, R.N. Mukherjee Road, 5th Floor, Kolkata-700001(e-mail id: 
compliance@mdplcorporate.com). 

7. Members who have multiple accounts in identical names or joint accounts in the same 
order are requested to consolidate all such shareholdings into one account to facilitate 
better service. 
 



 

 

8. Depository System – The Company, consequent to introduction of the Depository 
System, entered into agreements with National Securities Depository Limited (NSDL) 
and Central Depository Services (India) Limited (CDSL). Members, therefore, now have 
the option of holding and dealing in shares of the Company in electronic form through 
NSDL or CDSL. With effect from 26-12-2000 trading in shares of the Company on any 
Stock Exchange is permitted only in dematerialized form. 
 

9. Individual shareholders can avail the facility of nomination. The nominee shall be the 
person in whose name all rights of transfer and / or amount payable in respect of shares 
shall lie in the event of the death of the shareholder and the joint holder(s), if any. A 
minor can be a nominee provided the name of the guardian is given in the Nomination 
Form. Non-individual including Society, Trust, Body Corporate, Partnership Firm, Karta of 
Hindu Undivided Family, holder of Power of Attorney cannot nominate. For further 
details in this regard shareholders may contact Maheshwari Datamatics Pvt. Ltd., 
Registrars and Transfer Agents. 
 

10. Members are requested to quote their account / folio number and in case their shares 
are held in dematerialized form, they must quote their Client ID Number and DP ID 
Number. 
 

11. The Register of Members and Share Transfer Books of the Company shall remain closed 
from Tuesday, 22 September 2026 to Monday, 28 September 2026 (both days inclusive). 
 

12. In compliance with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
Notice of the AGM along with Annual Report 2025-26 is being sent only through 
electronic mode to those Members whose e-mail addresses are registered with the 
Company / Depository Participants. Members may note that the Notice and the Annual 
Report 2025-26 will also be available on the Company’s website at 
www.ovobelfoods.com, on the website of the Stock Exchanges i.e. BSE Limited at 
www.bseindia.com and on the website of CDSL i.e.www.evotingindia.com 
 

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

14. Securities and Exchange Board of India (SEBI) has mandated the submission of 
Permanent Account Number (PAN) by every participant in securities market. Members 
holding shares in electronic form are, therefore, requested to submit the PAN to their 
Depository Participants with whom they are maintaining their demat accounts. Members 
holding shares in physical form can submit their PAN detail to the Company/Registrars 
and Transfer Agents. 
 

15. In compliance with the provisions of Section 108 of the Act and the Rules framed 
thereunder, as amended to date and Regulation 44 of the Listing Regulations, the 
Members are provided with the facility to cast their vote electronically, through the e-
voting services provided by CDSL, on all the resolutions set forth in this Notice. The 
instructions for e-voting are given hereinbelow. The remote e-voting period commences 
at 10.00 A.M. on Friday, 25 September 2026 and ends at 5.00 P.M. (IST) on Sunday, 27 



 

 

September 2026. During this period, Members holding shares either in physical or de-
materialized form as on the Cut-Off Date i.e., Monday 21 September 2026 may cast their 
votes electronically. The e-voting module shall be disabled by CDSL for voting 
thereafter. Those Members, who will be present in the AGM through VC / OAVM facility 
and have not cast 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 
during the AGM. 
 

16. Members holding shares in physical form are informed that Securities and Exchange 
Board of India has amended SEBI (Listing Obligations and Disclosure Requirements) 
Regulation 2015 which has come into force wherein except in cases of transmission or 
transposition of securities requests for effecting transfer of securities shall not be 
processed unless the securities are held in dematerialized form with a depository. 
Hence, members holding securities in physical form are requested to convert their 
holdings to dematerialised form to eliminate all risks associated with physical shares and 
for ease of portfolio management. Members can contact the Company’s RTA for 
assistance in this regard. 
 

17. Register of Directors and Key Managerial Personnel and their shareholding maintained under 
Section 170 of the Companies Act, 2013 and The Register of Contracts and Arrangements in 
which Directors are interested under Section 189 of the Companies Act, 2013 will also be 
made available for electronic inspection from the date of circulation of this Notice upto the 
conclusion of this AGM. 
 

18. Since the AGM will be held through VC / OAVM, the Route Map is not annexed in this Notice 
 

19. SEBI, vide Circular No. HO/38/13/11(2)2026-MIRSDPOD/I/3750/2026 dated January 30, 
2026, has opened a special window to facilitate re-lodgement of transfer and 
dematerialisation of physical securities. The window will remain open for a period of 
one year, i.e., from February 05, 2026 to February 04, 2027.  
 
This special facility will be available for transfer of the shares that were sold or purchased prior 
to 1st April, 2019. Additionally, the facility extends to transfer requests that were submitted 
earlier but were rejected, returned, or not attended to due to deficiencies in documents, 
process issues, or for any other reason.  
 
Eligible shareholders who wish to avail the opportunity are requested to submit the requisite 
documents to Company at 319/1 - 329, Golden Point, 2nd Floor, Off Queens Road Cross, 
Behind Jain Hospital, Vasanth Nagar, Bengaluru 560001, Karnataka, India (email id: 
cs@ovobelfoods.com) or to the Registrars, M/s. Maheshwari Datamatics Pvt. Ltd., 23, R.N. 
Mukherjee Road, 5th Floor, Kolkata-700001(e-mail id: compliance@mdplcorporate.com). 
Investors are informed that the securities re-lodged for transfer pursuant to the above 
circular, shall only be issued in demat form. 
 

20. Members who have not registered their e-mail address so far, are requested to register 
their email address for receiving all communications including Annual Report, Notices, 



 

 

Circulars etc. from the Company electronically. The instructions for shareholders voting 
electronically are as under:  
 
The instructions for shareholders voting electronically are as under: 
CDSL e-Voting System – For Remote e-voting and e-voting during AGM 
 

1. The forthcoming Annual General Meeting (“AGM”) of the Company will be conducted through 
Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”) in accordance with the 
applicable provisions of the Companies Act, 2013, the rules made thereunder and the relevant 
circulars/clarifications issued by the Ministry of Corporate Affairs (“MCA”) and other applicable 
regulatory authorities from time to time. Accordingly, Members can attend and participate in 
the ensuing AGM through VC/OAVM. The detailed procedure for attending and participating 
in the AGM through VC/OAVM is provided in the Notice of the AGM. 
 

2. 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) and Regulation 44 of 
SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and 
MCA Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020 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 agreement with 
Central Depository Services (India) Limited (CDSL) for facilitating voting through electronic 
means, as the authorized e-Voting’s agency. The facility of casting votes by a member using 
remote e-voting as well as the e-voting system on the date of the AGM will be provided by 
CDSL. 
 

3. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the 
scheduled time of the commencement of the Meeting by following the procedure mentioned 
in the Notice. The facility of participation at the AGM through VC/OAVM will be made 
available to atleast 1000 members on first come first served basis. This will not include large 
Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional 
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, 
Nomination and Remuneration Committee and Stakeholders Relationship Committee, 
Auditors etc. who are allowed to attend the AGM without restriction on account of first come 
first served basis. 
 

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

5. Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy to 
attend and cast vote for the members is not available for this AGM. However, in pursuance of 
Section 112 and Section 113 of the Companies Act, 2013, representatives of the members 
such as the President of India or the Governor of a State or body corporate can attend the 
AGM through VC/OAVM and cast their votes through e-voting. 
 

6. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, 
the Notice calling the AGM has been uploaded on the website of the Company at 
www.ovobelfoods.com. The Notice can also be accessed from the website of the Stock 



 

 

Exchange i.e. BSE Limited at www.bseindia.com.  The AGM Notice is also disseminated on the 
website of CDSL (agency for providing the Remote e-Voting facility and e-voting system 
during the AGM) i.e.www.evotingindia.com. 
 

7. The AGM has been convened through VC/OAVM in compliance with applicable provisions of 
the Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 8, 2020 and MCA 
Circular No. 17/2020 dated April 13, 2020 and MCA Circular No. 20/2020 dated May 05, 2020. 
 

8. "In continuation to this Ministry's General Circular No. 20/2020 dated 05.05.2020, General 
Circular No. 02/2022 dated 05.05.2022, General Circular No. 10/2022 dated 28.12.2022, 
General Circular No. 09/2023 dated 25.09.2023, General Circular No. 09/2024 dated 
19.09.2024, and after due examination, it has been decided to allow companies to conduct 
their AGMs and EGMs through VC or OAVM till further orders, in accordance with the 
requirements laid down in Para 3 and Para 4 of the General Circular No. 20/2020 dated 
05.05.2020, vide General Circular No. 03/2025 dated 22.09.2025." 
 

THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING AND E-VOTING DURING AGM 
AND JOINING MEETING THROUGH VC/OAVM ARE AS UNDER: 

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

 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in 

physical mode and non-individual shareholders in demat mode.  
 

(i) The voting period begins on 10.00 A.M. Friday, 25 September 2026 and ends at 5.00 P.M. (IST) 
on Sunday, 27 September 2026. During this period shareholders’ of the Company, holding 
shares either in physical form or in dematerialized form, as on the cut-off date (record date) of 
Monday, 21 September 2026 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 09.12.2020, 
under Regulation 44 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, listed entities are required to provide remote e-
voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it has 
been observed that the participation by the public non-institutional 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 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. 
 

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

 
(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. 
 
Pursuant to abovesaid SEBI Circular, 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 CDSL 

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

2) After successful login the Easi / Easiest user will be able to see the e-Voting 
option for eligible companies where the 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-Voting 
service providers’ website directly. 

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

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

 
Individual 
Shareholders 
holding 
securities in 
demat mode 

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services 
website of NSDL. Open web browser by typing the following URL: 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. Once 
the home page of e-Services is launched, click on the “Beneficial Owner” icon 
under “Login” which is available under ‘IDeAS’ section. A new screen will open. 
You will have to enter your User ID and Password. After successful 



 

 

with NSDL 
Depository 

authentication, you will be able to see e-Voting services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting page. Click 
on company name or e-Voting service provider name and you will be 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.  Select “Register Online for IDeAS “Portal or click   at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3) Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 
mobile. Once the home page of e-Voting system is launched, click on the icon 
“Login” which is available under ‘Shareholder/Member’ section. A new screen will 
open. You will have to enter your User ID (i.e. your sixteen digit demat account 
number hold with NSDL), Password/OTP and a Verification Code as shown on 
the screen. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company name or 
e-Voting service provider 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-digit DP ID,8-digit Client Id, PAN No., Verification code and 
generate OTP. Enter the OTP received on registered email id/mobile number and 
click on login. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company name or 
e-Voting service provider name and you will be re-directed to e-Voting 
service provider website for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting. 

Individual 
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-Voting service provider 
website for casting your 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 CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll 



 

 

free no. 1800 21 09911 

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: 022 - 4886 7000 and 
022 - 2499 7000 

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

(v) Login method for e-Voting and joining 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. 
 

2) Click on “Shareholders” module. 
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 e-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) 

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

Dividend 
Bank Details 
 OR Date of 
Birth (DOB) 

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. 

 If both the details are not recorded with the depository or company, please 
enter the member id / folio number in the Dividend Bank details field. 

 
(vi) After entering these details appropriately, click on “SUBMIT” tab. 

 
(vii) Shareholders holding shares in physical form will then directly reach the Company selection 

screen. However, shareholders holding shares in demat form will now reach ‘Password 
Creation’ menu wherein they are required to mandatorily enter their login password in the 
new password field. Kindly note that this password is 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 shareholders 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 for the relevant <Ovobel Foods Limited> on which you choose to vote. 
 

(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the 
option “YES/NO” for voting. Select the option YES or NO as desired. The option YES implies 
that you assent to the Resolution and option NO implies that you dissent to the Resolution. 
 

(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 
 

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

(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your 
vote. 
 

(xiv) You can also take a print of the votes cast by clicking on “Click here to print” 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 –Remote Voting 
 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are 

required to log on to www.evotingindia.com and register themselves in the “Corporates” 
module. 

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

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

 The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com 
and on approval of the accounts they would be able to cast their vote.  

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



 

 

 Alternatively Non Individual 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 and to the Company at the email address viz; 
cs@ovobelfoods.com, if they have voted from individual tab & not uploaded same in the CDSL e-
voting system for the scrutinizer to verify the same. 

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

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

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

4. Shareholders are encouraged to join the Meeting through Laptops / 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 5 days prior to 
meeting mentioning their name, demat account number/folio number, email id, mobile 
number at cs@ovobelfoods.com. The shareholders who do not wish to speak during the AGM 
but have queries may send their queries in advance 5 days prior to meeting mentioning 
their name, demat account number/folio number, email id, mobile number at 
cs@ovobelfoods.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 AGM and 
if the same shareholders have not participated in the meeting through VC/OAVM facility, then 



 

 

the votes cast by such shareholders shall be considered invalid as the facility of e-voting 
during the meeting is available only to the shareholders attending the meeting. 

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

 
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 at cs@ovobelfoods.com / compliance@mdplcorporate.com. 

 
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. 

 
If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting 
System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 
09911. 
 
All grievances connected with the facility for voting by electronic means may be addressed to Mr. 
Rakesh Dalvi, Sr. Manager, (CDSL) Central Depository Services (India) Limited, A Wing, 25th Floor, 
Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or 
send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 21 09911. 
 
Other Instructions: 

1. Those Members, who will be present in the AGM through VC / OAVM facility and have not 
cast 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 during the AGM. 

2. The Members who have cast their vote by remote e-voting prior to the AGM may also attend 
/ participate in the AGM through VC / OAVM, but shall not be entitled to cast their vote again. 

3. The remote e-voting period commences at 10.00 A.M. on Friday, 25 September 2026 and 
ends at 5.00 P.M. (IST) on Sunday, 27 September 2026. During this period members of the 
Company, holding shares either in physical form or in dematerialized form, as on the cut-off 
date of Monday 21 September 2026 may cast their vote by remote e-voting. The remote e-
voting module shall be disabled by CDSL for voting thereafter. Those Members, who will be 
present in the AGM through VC / OAVM facility and have not cast 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 during the AGM. 

4. The voting rights of the members shall be in proportion to their shares in the paid-up equity 
share capital of the Company as on Monday 21 September 2026.  

5. Ms. Suman Bajoria, Practicing Company Secretary (Membership No. 20904 and COP 
No.17602) has been appointed as the Scrutinizer to Scrutinize the e-voting process in fair and 
transparent manner, whose e-mail address is cssumanbajoria@gmail.com. 



 

 

6. The Scrutinizer shall after the conclusion of voting at the Annual General Meeting will first 
count the votes cast at the Meeting and thereafter unblock the votes cast through remote e-
voting in the presence of at least two witnesses not in employment of the Company and shall 
make, not later than three days of the conclusion of the AGM, a consolidated Scrutinizer’s 
Report of the total votes cast in favour or against, if any, to the Chairman or a person 
authorized by him in writing, who shall countersign the same and declare the result of the 
voting forthwith. 

7. The Results declared alongwith the report of the Scrutinizer shall be placed on the website of 
the Company www.ovobelfoods.com and the website of CDSL immediately after the 
declaration of result by the Chairman or a person authorized by him in writing. The results 
shall also be immediately forwarded to the BSE Limited. 

8. The Scrutinizer shall within a period not exceeding 3 (Three) working days from the conclusion 
of the e-voting period unblock the votes in the presence of atleast 2 witnesses not in the 
employment of the Company and make a Scrutinizer’s Report of the votes cast in favour or 
against, if any, forthwith to the Chairman of the Company. 

9. All documents referred to in the accompanying Notice and the Explanatory Statement shall be 
open for inspection by the Members by writing an e-mail to the Company Secretary at 
cs@ovobelfoods.com 

10. Since the AGM will be held through VC/OAVM, the Route Map is not annexed in this Notice. 
 
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 AND / 
OR REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015  
 
As required by Section 102 of the Companies Act, 2013 (the “Act”), and the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the following 
Explanatory Statement sets out all material facts relating to the business mentioned under Items No. 3 
to 7 of the accompanying Notice dated 31 August, 2026: 
 
Item No. 3 
 
RE-APPOINTMENT OF STATUTORY AUDITORS 
 
ASA & Associates LLP, Chartered Accountants (Firm Registration No: 009571N/N500006), were 
appointed as the Statutory Auditors of the Company for their first term of five consecutive years at the 
29th Annual General Meeting held on 24th September, 2021 and hold office up to the conclusion of 
the ensuing Annual General Meeting. 
 
Based on the recommendation of the Audit Committee, the Board of Directors of the Company at its 
meeting held on 27 May 2026, has approved the re-appointment of ASA & Associates LLP, Chartered 
Accountants, as the Statutory Auditors of the Company for a second term of five consecutive years 
commencing from the conclusion of this Annual General Meeting till the conclusion of the 39th Annual 
General Meeting to be held in the year 2031, subject to the approval of the Members. 
 
The Audit Committee has considered various parameters including the capability to serve a diverse 
and complex business landscape as that of the Company, audit experience in the Company's business 



 

 

segment, market standing of the firm, technical knowledge, independence, professional integrity, 
quality of audit, and has recommended their re-appointment. 
 
ASA & Associates LLP, Chartered Accountants, have conveyed their consent to act as the Statutory 
Auditors of the Company and have confirmed that: 
 
(a) their re-appointment, if made, will be in accordance with the conditions prescribed under the 
Companies Act, 2013 and the rules made thereunder; 
(b) they satisfy the criteria provided under Section 141 of the Companies Act, 2013; and 
(c) they are eligible for re-appointment for a second term of five consecutive years under the 
applicable provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
Details pursuant to Regulation 36(5) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 are provided below: 
Particulars Details 

Proposed fees payable to the 
Statutory Auditors 

Rs. 13.40 lakh per annum, exclusive of applicable taxes and 
reimbursement of out-of-pocket expenses incurred in 
connection with the statutory audit.  

Basis of recommendation for 
appointment 

The Audit Committee considered the experience, expertise, 
industry knowledge, independence, audit quality, peer reputation 
and past performance of the audit firm while recommending its 
re-appointment. 

Details in relation to and material 
change in fee payable to such 
auditor from that paid to the 
outgoing auditor along with 
rationale for such change 

There is no material change in the audit fees payable to the 
Statutory Auditors as compared to the previous year. The 
existing Auditor is being re-appointed and the proposed 
increase in fees is on account of a general revision in 
professional fees. 

Credentials of the Statutory 
Auditors 

ASA & Associates LLP, Chartered Accountants, is a firm of 
Chartered Accountants registered with the Institute of Chartered 
Accountants of India and possesses extensive experience in 
providing audit and assurance services to companies across 
various sectors, including listed entities. 
ASA & Associates LLP have over 34 years of professional 
experience and provide a wide range of services, including Audit 
& Assurance, Taxation, Accounting and Business Support, 
Business Advisory, Corporate Strategy and Mergers & 
Acquisitions advisory services. The firm has offices across various 
cities in India, including Gurgaon, Ahmedabad, Bengaluru, 
Chennai, Hyderabad, Kochi, Mumbai and New Delhi. 
The firm has affiliations in over 39 countries and is a member of 
various trade chambers. It also possesses significant experience 
in international trade and industry engagement and has served 
as a consultant to organizations such as the U.S. Commercial 
Office, Swiss Chamber, German Chamber, Japan Trade 
Organization and U.K. Trade Offices. 



 

 

 
Besides the statutory audit, the Company may obtain tax audit services from the Statutory Auditors, 
for which they shall be remunerated separately on mutually agreed terms, as approved by the Board 
of Directors in consultation with the Audit Committee. 
 
The Audit Committee and the Board of Directors shall consider approval of revisions to the 
remuneration of the Statutory Auditors for the remaining part of the tenure. The Board of Directors, in 
consultation with the Audit Committee, may alter and vary the terms and conditions of appointment, 
including remuneration, in such manner and to such extent as may be mutually agreed with the 
Statutory Auditors. None of the Directors and/ or Key Managerial Personnel of the Company and their 
relatives is concerned or interested, financially or otherwise, in the resolution set out at Item No. 3.  
 
The Board recommends the resolution set forth in Item No. 3 for the approval of Members as an 
Ordinary Resolution 
 
Item No.4 
 
APPOINTMENT OF MR. MYSORE NARAYANA SREEDHARA (DIN: 11869512) AS AN 
INDEPENDENT DIRECTOR 
 
The Board of Directors of the Company, based on the recommendation of the Nomination and 
Remuneration Committee ("NRC"), at its meeting held on 10 August 2026, appointed Mr. Mysore 
Narayana Sreedhara (DIN: 11869512) as an Additional Director (Non-Executive & Independent) of the 
Company with effect from 10 August 2026, pursuant to Section 161(1) of the Companies Act, 2013 
("Act"), subject to approval of the Members of the Company. 
 
In terms of Section 161(1) of the Act, Mr. Sreedhara holds office as an Additional Director up to the 
date of the ensuing General Meeting and is eligible for appointment as a Director. The Company has 
received a notice in writing under Section 160 of the Act from a Member proposing the candidature of 
Mr. Mysore Narayana Sreedhara for the office of Director. 
 
Based on the recommendation of the NRC and subject to the approval of the Members, it is proposed 
to appoint Mr. Mysore Narayana Sreedhara as an Independent Director of the Company, not liable to 
retire by rotation, for a term of five (5) consecutive years commencing from 10 August 2026 and 
ending on 9 August 2031, in accordance with the provisions of Section 149 read with Schedule IV to 
the Act and the applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR Regulations"). 
 
The Company has received the requisite consent, disclosures and declarations from Mr. Mysore 
Narayana Sreedhara, including his consent to act as a Director in Form DIR-2, declaration in Form DIR-
8, disclosure of interest in Form MBP-1 and declaration of independence pursuant to Section 149(7) of 
the Act and the applicable provisions of the SEBI LODR Regulations. 
 
Mr. Sreedhara has submitted a declaration confirming that he meets the criteria of independence 
prescribed under Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI LODR Regulations. In 
terms of Regulation 25(8) of the SEBI LODR Regulations, Mr. Sreedhara has confirmed that he is not 



 

 

aware of any circumstance or situation which exists or may be reasonably anticipated that could 
impair or impact his ability to discharge his duties with an objective and independent judgment. 
 
Mr. Sreedhara has also confirmed that he is not disqualified from being appointed as a Director under 
Section 164 of the Act and that he has not been debarred or restrained from acting as a Director by 
the Securities and Exchange Board of India ("SEBI"), Ministry of Corporate Affairs, any stock exchange 
or any other statutory or regulatory authority. 
 
Mr. Sreedhara has registered himself with the Independent Directors Databank maintained by the 
Indian Institute of Corporate Affairs ("IICA"), in accordance with the applicable provisions of Rule 6 of 
the Companies (Appointment and Qualification of Directors) Rules, 2014. 
 
In the opinion of the Board, Mr. Sreedhara fulfils the conditions specified under the Act read with the 
rules made thereunder and the applicable provisions of the SEBI LODR Regulations for his 
appointment as an Independent Non-Executive Director of the Company and is independent of the 
management. 
 
The terms and conditions of appointment of Independent Directors are available on the website of the 
Company at www.ovobelfoods.com. 
 
Mr. Mysore Narayana Sreedhara has extensive professional experience in the field of taxation and 
financial laws. He completed CA Inter in the year 1988 and commenced practice as a Tax Practitioner 
in 1989. In the initial years of his career, he primarily focused on matters relating to the Sales Tax Act, 
subsequently expanding his practice to Value Added Tax (VAT), and presently Goods and Services Tax 
(GST). He has also been practicing under the Income Tax Act for the past 38 years and possesses 
significant experience in taxation, compliance and advisory matters. 
 
Based on his qualifications, experience, knowledge and expertise, the Board is of the opinion that Mr. 
Sreedhara possesses the requisite skills and capabilities required for the role of an Independent 
Director and that his association with the Company would be beneficial to the Company. The Board is 
also of the opinion that he fulfils the conditions specified in the Act and the rules made thereunder 
and the applicable provisions of the SEBI LODR Regulations for appointment as an Independent 
Director and that he is independent of the management of the Company. 
 
In compliance with the provisions of Section 149 read with Schedule IV to the Act, Regulation 17, 
Regulation 25(2A) and other applicable provisions of the SEBI LODR Regulations, the appointment of 
Mr. Mysore Narayana Sreedhara as an Independent Director for five (5) consecutive years 
commencing from 10 August 2026 and ending on 9 August 2031 is placed before the Members for 
their approval by way of a Special Resolution. 
 
Mr. Sreedhara shall be entitled to sitting fees and reimbursement of expenses for attending meetings 
of the Board and Committees thereof, in accordance with applicable law and the Company’s policy. 
 
Except Mr. Mysore Narayana Sreedhara, none of the other Directors, Key Managerial Personnel 
("KMP") of the Company or their respective relatives is concerned or interested, financially or 
otherwise, in the proposed resolution. 
 



 

 

The Board recommends the resolution set out at Item No. 4 of the accompanying Notice for approval 
of the Members by way of a Special Resolution. 
 
Item No.5 
 
TO CONSIDER APPROVAL FOR RELATED PARTY TRANSACTIONS – TRANSACTION WITH 
ASHRAY FARMS 
 
Ashray Farms has been engaged in the poultry business since 1965 and is one of the Company's long-
standing suppliers, having supplied eggs to the Company for over 28 years. Ashray Farms supplies 
eggs, which are a key raw material for the Company's production process. The Company also sells 
crushed egg shell powder in limited quantities to Ashray Farms. Mr. M. P. Satish Babu, Non-Executive 
Promoter Director of the Company, is the proprietor of Ashray Farms. Mr. Mysore Satish Sharad, 
Managing Director, and Mrs. Sukanya Satish, Non-Executive Promoter Director, are also interested in 
the proposed transactions by virtue of their relationship with Mr. M. P. Satish Babu. 
 
In accordance with Regulation 23(4) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the omnibus approval for material related party transactions obtained at an Annual 
General Meeting is valid until the date of the next Annual General Meeting, subject to the applicable 
statutory timeline. Accordingly, the Company proposes to obtain fresh approval of the shareholders 
for entering into transactions with Ashray Farms for an amount up to ₹300.00 Crores for the relevant 
approval period. 
 
Thus, as per Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, approval of the members by way of an Ordinary Resolution is required for material Related Party 
Transactions. A transaction shall be considered material if the transaction(s) to be entered into 
individually or taken together with previous transaction(s) during a financial year exceed ₹1,000 crore 
or 10% of the annual consolidated turnover of the Company as per the last audited financial 
statements, whichever is lower. The transactions between the Company and Ashray Farms are 
expected to exceed the applicable threshold prescribed under the SEBI Listing Regulations during the 
current financial year, and the Company expects significant growth in its business volumes. The 
proposed transactions have been considered and approved by the Audit Committee, and the Board of 
Directors has recommended the proposed resolution for approval by the members at their respective 
meeting held on 27 May 2026. All such transactions are and shall continue to be undertaken on an 
arm’s length basis and in the ordinary course of business. 
 
The following information is provided in respect of the proposed Related Party Transaction with 
Ashray Farms in accordance with the applicable provisions of the Companies Act, 2013, the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the applicable SEBI Industry 
Standards on minimum information to be provided for approval of Related Party Transactions. 
Particulars Details 
Name of the Related Party Ashray Farms 

Name of the Director/KMP Interested 
Mr.Mysore Satish Sharad 
Mr. Satish Babu Padmanabha Shetty 
Mrs.Sukanya Satish 

Relationship with the Company / subsidiary / 
promoter / director / KMP 

Mr. M. P. Satish Babu, Director of the Company, is 
the proprietor of Ashray Farms. Mrs. Sukanya 



 

 

Satish, Director of the Company, is his wife and 
Mr. Mysore Satish Sharad, Managing Director of 
the Company, is his son. 

Nature of transaction/ Description of goods or 
services 

Purchase of eggs and sale of crushed egg shell 
powder. 

Nature, material terms and particulars of the 
proposed transaction 

The proposed transactions relate to purchase of 
eggs from Ashray Farms and sale of crushed egg 
shell powder to Ashray Farms, as applicable. The 
transactions shall be undertaken in the ordinary 
course of business and on an arm’s length basis 
and shall be governed by the Company’s Related 
Party Transaction Policy. The transactions may be 
undertaken through Purchase Orders/Sale Orders 
or other commercial arrangements, as may be 
mutually agreed between the parties. 

Tenure / duration of the transaction 
Until the date of the next Annual General 
Meeting, subject to the applicable statutory 
timeline.” 

Value / estimated value of the transaction 

₹30,000.00 lakhs (₹300.00 Crores), being the 
maximum aggregate value of the proposed 
transactions during the approval period. The 
actual transaction value may vary depending 
upon the Company's business requirements, 
production volumes, quantities purchased/sold 
and prevailing market prices. 

Percentage of the Company’s annual 
consolidated turnover represented by the 
transaction 

111.16 % 

Details of transaction(s) with the same Related 
Party during the relevant financial year / 
preceding period, as applicable 

₹14,164.85 lakhs 

Value of previous transaction(s), if any 

During FY 2025-26, eggs amounting to ₹14164.85 
lakhs were purchased from Ashray Farms. No sale 
of crushed egg shell powder was made to Ashray 
Farms during the said period. 

Whether the transaction is a material Related 
Party Transaction under Regulation 23 

Yes 

Whether the transaction is in the ordinary course 
of business 

Yes 

Whether the transaction is on an arm’s length 
basis 

Yes 

Basis for pricing / commercial terms 

The pricing of eggs shall be determined with 
reference to the prevailing market prices and 
other relevant commercial factors at the time of 
each transaction. Accordingly, the price of eggs 
may vary during the year depending upon 
prevailing market conditions. The commercial 



 

 

terms shall be negotiated on an arm’s length 
basis and shall be consistent with the Company’s 
normal business practices. 
The pricing of crushed egg shell powder shall be 
determined based on prevailing market 
conditions and other relevant commercial factors. 
The commercial terms shall be negotiated on an 
arm’s length basis and shall be consistent with 
the Company’s normal business practices. 

Business rationale / benefit expected by the 
Company 

“Eggs are a key raw material in the Company’s 
production process. Ashray Farms has been a 
long-standing supplier of eggs to the Company 
and has been supplying eggs for over 28 years. 
The proposed purchase of eggs is expected to 
ensure a reliable and uninterrupted supply of 
quality raw material and support the Company’s 
production requirements and anticipated increase 
in business volumes. The sale of crushed egg shell 
powder is incidental to the Company’s production 
process and represents a minor component of the 
proposed transactions. The transactions shall be 
undertaken at prevailing market prices and on an 
arm’s length basis 

Whether all factors relevant to the contract have 
been considered 

Yes. The Company has considered the nature and 
volume of its business requirements, availability 
of eggs, prevailing market prices, quality and 
other relevant commercial considerations, as well 
as the need for continuity of supply and 
operational efficiency, while determining the 
proposed transaction limit. 

Funding source / manner of meeting financial 
obligations, where applicable 

Not Applicable – the proposed transaction relates 
to purchase of eggs and sale of crushed egg shell 
powder and does not involve any loan, advance, 
investment or other financing arrangement. 

Whether any advance is paid / received 

“No advance is proposed to be paid/received. 
Payments shall be made in accordance with the 
normal commercial terms applicable to the 
Company’s suppliers.” 

Valuation report / external expert opinion, where 
applicable 

“Not Applicable. The proposed transactions relate 
to purchase and sale of goods and no valuation 
report or external expert opinion has been relied 
upon for determining the transaction terms.” 

Details of guarantees, security or collateral, where 
applicable 

Not applicable 

Bidding or other process, if any, applied for 
choosing a party for sale, purchase or supply of 
goods or services.” 

No bidding or other process was conducted for 
this purpose. 
The proposed transaction is based on the 



 

 

Company's operational requirement for a 
consistent supply of eggs meeting the required 
quality specifications. The Company has 
considered the commercial terms and suitability 
of the supplier, including its experience, ability to 
meet the Company's quality requirements and 
capacity to ensure continuity of supply. 

Any other relevant or material information 
necessary for members to take an informed 
decision 

Ashray Farms has been engaged in the poultry 
business since 1965 and is one of the long-
standing suppliers of eggs to the Company, 
having supplied eggs to the Company for over 28 
years. The proposed transactions are part of the 
Company’s normal business operations and are 
intended to support the Company’s requirement 
for quality and uninterrupted supply of eggs. 
Mr. M. P. Satish Babu, Director of the Company, is 
the proprietor of Ashray Farms. Mr. Mysore Satish 
Sharad, Mr. M. P. Satish Babu and Mrs. Sukanya 
Satish collectively hold 69.65% of the paid-up 
share capital of the Company as on 30 June 2026. 
The proposed transactions shall be undertaken 
on an arm’s length basis and in the ordinary 
course of business. The aggregate value of the 
proposed transactions represents the maximum 
estimated value for the approval period, while the 
actual transaction value may vary depending 
upon the Company’s business requirements, 
production volumes and prevailing market prices. 
 

Audit Committee approval 
Approved by the Audit Committee at its meeting 
held on 27 May 2026. 

Board approval 

The proposed transaction has been considered 
and approved by the Audit Committee, and the 
Board of Directors has recommended the 
proposed resolution for approval by the members 
of the Company. 

Shareholder approval sought 

Approval of the members by way of an Ordinary 
Resolution under Regulation 23(4) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015.  

Voting restriction for Related Parties 

The Related Parties shall not vote to approve the 
proposed resolution, in accordance with 
Regulation 23(4) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 

 
The management of the Company has certified that the terms of the proposed Related Party 
Transaction are in the interest of the Company. The certificate provided by the Managing Director and 



 

 

Chief Financial Officer has been placed before and reviewed by the Audit Committee while 
considering the proposed transaction, in accordance with the applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and the Industry Standards on “Minimum 
information to be provided to the Audit Committee and Shareholders for approval of Related Party 
Transactions”. 
 
The proposed Related Party Transaction is in the ordinary course of business of the Company and is 
proposed to be undertaken on an arm’s length basis. The Audit Committee, after reviewing the terms 
and conditions of the proposed transaction, the management certification and other relevant 
information placed before it, has approved the proposed transaction and recommended the same to 
the Board of Directors. The Board of Directors, having considered the recommendation of the Audit 
Committee, has approved and recommended the proposed resolution for approval by the members 
of the Company. 
 
None of the Directors, Key Managerial Personnel of the Company or their respective relatives, except 
Mr. Mysore Satish Sharad, Mr. M. P. Satish Babu and Mrs. Sukanya Satish, are concerned or interested, 
financially or otherwise, in the proposed resolution, except to the extent of their respective 
directorship, shareholding and/or relationship with the Related Party, as applicable. 
The Related Parties shall not vote to approve the proposed resolution. 
 
The Board of Directors recommends the Ordinary Resolution set out at Item No. 5 for approval by the 
members. 
 
Item No 6 
 
TO CONSIDER APPROVAL FOR RELATED PARTY TRANSACTIONS – LEASE OF LAND AND FARM 
FACILITY FROM MRS. SUKANYA SATISH & MR. SATISH BABU PADMANABHA SHETTY 
 
The Company’s egg powder processing business is dependent on the consistent availability of good 
quality eggs as its primary raw material. The Company presently procures eggs only from approved 
farms; however, as the production of eggs is undertaken by independent external farms, the Company 
has limited direct control over farm-level practices, including flock health management, use of 
veterinary medicines and adherence to prescribed withdrawal periods. Poultry farms may, as part of 
disease prevention and treatment, use veterinary medicines, and any variation in such practices or 
non-adherence to prescribed withdrawal periods may affect the quality and suitability of eggs for 
processing and increase the Company's exposure to food safety, regulatory and customer-related 
risks, particularly in markets having stringent requirements relating to veterinary drug residues, quality 
and traceability. Accordingly, greater control and traceability at the source of egg production is 
considered important for ensuring consistent quality and reliability of the Company's key raw material. 
 
In view of the above and with the objective of ensuring a consistent, reliable and traceable supply of 
quality eggs for its processing operations, the Company is proposing to pursue an integrated sourcing 
strategy through the acquisition of suitable existing poultry farm(s) and the establishment of its own 
poultry farm(s). Such backward integration would enable the Company to exercise greater control 
over egg production, flock health, feed and farm management practices, use of veterinary medicines, 
prescribed withdrawal periods and biosecurity protocols. The proposed strategy is expected to reduce 
dependence on the open market and intermediaries, improve traceability and consistency in the 



 

 

quality and availability of eggs, provide greater stability in procurement and production planning and 
strengthen the Company's overall quality assurance and supply chain management framework. 
 
Thus it is proposed to obtain on lease for a period of 19 years the piece and parcel of land 
admeasuring about 30 acres, 39.75 guntas, situated, lying and being at Survey nos. 324, 325/1, 325/2, 
325/3, 325/4, 326/1, 326/ 3,326/ 4,326/ 5,326/ 7,327, 328/1, 328/2, 329/5,330/ 3,331/ 2,331/3,332/1 
Thumbla village, Kasaba Hobli, T Narasipura Taluk, Mysore District, Pincode 571 110 in the State of 
Karnataka. This land and its farm have an existing Total Layer Capacity of 142,500 hens which can 
meet 10% of our total egg requirement currently with space enough to set up additional sheds so as 
to increase the production to meet up to 60% of our total egg requirement.  
 
The Company is targeting to meet approximately 60% of its current egg requirement through captive 
production within the next 18 months. This is expected to enable the Company to procure a 
substantial portion of its egg requirement at or closer to the cost of production, rather than being 
dependent on prevailing market prices, thereby providing greater cost stability and supporting 
improved control over the quality and availability of eggs required for its egg powder processing 
operations. 
 
The land and facility is owned by Mrs. Sukanya Satish and Mr. M. P. Satish Babu, Directors and 
Promoters of the Company. The proposed lease of the facility will provide the Company with 
immediate operational access to the existing layer farm infrastructure and enable greater control over 
the production and quality of eggs. The facility also has scope for further expansion of layer capacity, 
which would support the Company's objective of progressively increasing its captive egg production 
and achieving greater self-sufficiency in its raw material requirements. 
 
Further, the facility is well connected by road and other modes of transport and is conveniently 
accessible from the Company's proposed upcoming poultry farms and feed mills, facilitating smooth 
movement of raw materials and finished inputs and helping to optimise inter-unit transportation 
costs. The land is agricultural land with an existing poultry farm facility, and the necessary approvals 
and clearances for the existing operations have already been obtained, which is expected to facilitate a 
smoother transition of operations to the Company, subject to applicable regulatory requirements. 
 
Once acquired on lease, the entire facility will be maintained by the Company and all overhead 
expenses of running the facility will be borne by Ovobel Foods Limited. 
 
As per Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
approval of the members by way of Ordinary Resolution is required for material related party 
transactions (i.e. transactions exceeding 10% of the turnover of the Company as per the latest audited 
financial statements or Rs. 1000 crore, whichever is lower). Transactions between your Company and 
Mrs. Sukanya Satish and Mr. M. P. Satish Babu may exceed the threshold limit of the SEBI Listing 
Regulations during the current financial year. The said transaction has been considered and approved 
by the Audit Committee and the Board of Directors at their respective meetings held on 31 August 
2026 of the Company. This transaction is proposed to be carried on at arm’s length basis for a period 
of 19 years.  
 
The following information is provided in respect of the proposed Related Party Transaction with 
Ashray Farms in accordance with the applicable provisions of the Companies Act, 2013, the SEBI 



 

 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the applicable SEBI Industry 
Standards on minimum information to be provided for approval of Related Party Transactions. 
 
Particulars Details 
Name of the Related Party Mr. Satish Babu Padmanabha Shetty and Mrs.Sukanya Satish 

Name of the Director/KMP Interested 
Mr. Satish Babu Padmanabha Shetty 
Mrs.Sukanya Satish 
Mr.Mysore Satish Sharad (Son) 

Relationship with the Company / 
subsidiary / promoter / director / 
KMP 

Mr. Satish Babu Padmanabha Shetty, Director of the 
Company, is the proprietor of Ashray Farms. Mrs. Sukanya 
Satish, Director of the Company, is his wife and Mr. Mysore 
Satish Sharad, Managing Director of the Company, is his son. 

Nature of transaction Leasing of Agricultural Land for a Period of 19 Years with 
refundable deposit. 

Nature, material terms and particulars 
of the proposed transaction 

The proposed contract/ arrangement/ transaction 
relates to lease of land for period of 19 years which shall be 
governed by the Company’s Related Party Transaction Policy.  
 
The monthly ground rent per acre is currently around 
Rs.2,00,000 i.e. Rs.61,98,750 per month.  
 
Further area comprises of an existing Total Layer Capacity of 
142,500 hens. The Rent per bird / month is Rs.3.5 which 
makes the total value of 498,750 per month. 
 
The lease will continue for a period of 19 years, for which the 
Company is estimating an annual increase of 6% in ground 
rent during the next 19 years.  
 
Thus, it is proposed to pay a total refundable deposit of Rs. 
6,91,66,375 (Rupees Six Crore Ninety One Lakh Sixty Six 
Thousand Three Hundred Seventy Five only) and a monthly 
rent of Rs. 498,750 (Rupees Four Lakh Ninety Eight Thousand 
Seven Hundred Fifty only) with 5% annual escalation to Mr. 
Satish Babu Padmanabha Shetty and Mrs.Sukanya Satish. 
 
The same has been considered and approved by the Audit 
Committee and Board of Directors. 

Tenure / duration of the transaction 19 years from the date of entering the Lease agreement. 

Value / estimated value of the 
transaction 

Total one time refundable Deposit amount of Rs. Rs. 
6,91,66,375 (Rupees Six Crore Ninety One Lakh Sixty Six 
Thousand Three Hundred Seventy Five only) and a monthly 
rent of Rs. 498,750 (Rupees Four Lakh Ninety Eight Thousand 
Seven Hundred Fifty only) with 5% annual escalation can be 
taken as the value of the proposed transaction. 

Percentage of the Company’s annual 
consolidated turnover represented by 

Turnover of the Company for the F.Y 2025-26 i.e as per last 
available audited Balance Sheet is Rs. 25675.01 Lakhs. 



 

 

the transaction Proposed Limit – Rs. 1435.51 Lakhs (Deposit amount plus 
yearly rent for 1 year) 
Percentage – 5.59% 
 
As the proposed transaction together with earlier 
transactions may exceed the threshold limit, the Audit 
Committee and Board of Directors of the Company has 
suggested obtaining shareholder approval for the 
transaction. 

Details of transaction(s) with the same 
Related Party during the relevant 
financial year / preceding period, as 
applicable 

Related Party 
Details of transaction(s) with the 
same Related Party 

Ashraya Farms 

Purchase of eggs and payment of 
related freight charges; rent towards 
lease of land/vehicle; and sale of 
crushed egg shell powder. 

Mr. Satish Babu MP Rent towards lease of land/vehicle. 

Ms. Sukanya Satish 
Rent towards lease of land/vehicle 
and payment of lease deposits. 

Mr. Mysore Satish 
Sharad 

Payment of lease deposits. 
 

Value of previous transaction(s), if any 

 
For the year ended (In 

Rs.Lakhs) 

Nature of Transaction / 
relationship 

 
March 31, 

2026 

 
March 31, 

2025 

Purchase of Eggs and Freight 
Charges     
Ashraya Farms 14164.85 14796.57 

Rent on Lease Land and 
Vehicle lease     

Ashraya Farms 0.04 0.03 

Mr. Satish Babu MP 0.05 0.05 
Ms. Sukanya Satish 0.05 0.00 

Sales of Crushed Egg Shell 
Powder     

Ashraya Farms 0.00 0.97 

Lease Deposits paid     
Mr. Mysore Satish Sharad 0.00 0.00 

Mr. Satish Babu MP 0.00 0.00 
Ms. Sukanya Satish   1202.34 

Total 14164.99 15999.96 
 
Mr. MS Sharad is also in receipt of an annual remuneration of Rs.60 
Lakhs 
 

Whether the transaction is a material 
Related Party Transaction under 

Yes 



 

 

Regulation 23 
Whether the transaction is in the 
ordinary course of business 

Yes 

Whether the transaction is on an 
arm’s length basis 

Yes 

Basis for pricing / commercial terms 
The pricing/commercial terms are based on the valuation 
determined as per the valuation report issued by an 
independent registered valuer. 

Business rationale / benefit expected 
by the Company 

This land and its farm have an existing Total Layer Capacity of 
142,500 hens which can meet 10% of our total egg 
requirement currently with space enough to set up additional 
sheds so as to increase the production to meet up to 60% of 
our total egg requirement.  
 
The Company is targeting to meet approximately 60% of its 
current egg requirement through captive production within 
the next 18 months. This is expected to enable the Company 
to procure a substantial portion of its egg requirement at or 
closer to the cost of production, rather than being dependent 
on prevailing market prices, thereby providing greater cost 
stability and supporting improved control over the quality 
and availability of eggs required for its egg powder 
processing operations. 
 

Whether all factors relevant to the 
contract have been considered 

Yes, all factors relevant to the contract have been considered 
and accounted for by the management. 

Funding source / manner of meeting 
financial obligations, where applicable 

The Company will meet the expense of lease from internal 
accruals. 

Whether any advance is paid / 
received 

The Company has not yet paid any advance. The deposit of 
6,91,66,375 (Rupees Six Crore Ninety One Lakh Sixty Six 
Thousand Three Hundred Seventy Five only) will be paid only 
when this transaction is approved by the shareholders and 
the Company enters into an agreement for the Lease. 

Valuation report / external expert 
opinion, where applicable 

As per Valuation report dated 25 August 2026 issued by 
Akruthi Consultants. The weblink to access the same is 
https://www.ovobelfoods.com/wp-
content/uploads/2026/09/Valuation-Report-30.99-acre.pdf 
The same can also be assessed by scanning the following QR 
Code: 

 
Details of guarantees, security or 
collateral, where applicable 

Not applicable 

Any other relevant or material 
information necessary for members to 

As already stated, and explained in the explanatory 
statement. 



 

 

take an informed decision 

Audit Committee approval 
Approved by the Audit Committee at its meeting held on 31 
August 2026. 

Board approval 

The proposed transaction has been considered and approved 
by the Audit Committee, and the Board of Directors has 
recommended the proposed resolution for approval by the 
members of the Company. 

Shareholder approval sought 
Approval of the members by way of an Ordinary Resolution 
under Regulation 23(4) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015.  

Voting restriction for Related Parties 

The Related Parties shall not vote to approve the proposed 
resolution, in accordance with Regulation 23(4) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

 
The proposed Related Party Transaction is in the ordinary course of business and shall be undertaken 
on an arm's length basis. The Audit Committee has approved the proposed transaction and the Board 
of Directors has recommended the proposed resolution for approval by the members of the 
Company. 
 
None of the Directors, Key Managerial Personnel of the Company or their respective relatives, except 
Mr. Mysore Satish Sharad, Mr. M. P. Satish Babu and Mrs. Sukanya Satish, are concerned or interested, 
financially or otherwise, in the proposed resolution, except to the extent of their respective 
directorship, shareholding and/or relationship with the Related Party, as applicable. 
The Related Parties shall not vote to approve the proposed resolution. 
 
The Board of Directors recommends the Ordinary Resolution set out at Item No. 6 for approval by the 
members. 
 
Item No. 7 
 
TO CONSIDER APPROVAL FOR RELATED PARTY TRANSACTIONS – LEASE OF LAND AND 
FACILITY FROM MR. SATISH BABU PADMANABHA SHETTY 
 
The Company is likewise proposing to acquire a piece of land together with an operational feed mill 
facility having a fully automated feed production capacity of approximately 14 tons per hour, located 
about 10 km from the proposed layer farm facility referred to above. The facility is equipped with 
substantial supporting infrastructure, including a 30,000 sq. ft. main godown, a 7,500 sq. ft. secondary 
godown, multi-bin auto-batching feed machinery, finished feed storage silos with a capacity of 
approximately 200 tons, a maize drying system with a capacity of 40 tons per batch, and supporting 
infrastructure comprising office, laboratory, manager's accommodation/guesthouse and workers' 
quarters. The feed mill is presently operational and has the requisite permissions and approvals for its 
existing operations. 
 
The proposed acquisition will support the Company's planned entry and expansion into layer farming, 
including the proposed acquisition of the layer farm facility referred to above, as well as any further 
poultry farm operations proposed to be established by the Company. The facility will enable the 



 

 

Company to manufacture a substantial portion of the feed required for its proposed layer operations 
in-house, providing greater control over the availability, quality and formulation of feed and reducing 
dependence on external suppliers. Its proximity to the proposed layer farm will further facilitate 
efficient and timely movement of feed and help optimise inter-unit transportation costs. 
 
The land and facility is owned by Mr. M. P. Satish Babu, Director and Promoter of the Company. The 
acquisition of the operational feed mill, together with the proposed layer farm facilities, will form an 
important part of the Company's backward integration strategy and is expected to strengthen its 
ability to establish a more integrated and controlled poultry and egg supply chain for its egg powder 
processing business.  
 
Thus it is proposed to obtain on lease for a period of 19 years the piece and parcel of land 
admeasuring about 5 acres, 39.5 guntas, situated, lying and being at Survey nos. 163 (formerly Survey 
no. 20) Mysore - Bannur Main road, State Highway-33 Harohalli village, Varuna Hobli, Mysore Taluk, 
Mysore District, Pincode 570 010 in the State of Karnataka, with its existing Fully automated feedmill 
with a capacity of 14 tons/hour and other added infrastructure facilities fully described in the 
explanatory statement attached hereto, upon paying a refundable deposit of Rs. 3,34,04,611 (Rupees 
Three Crore Thirty Four Lakh Four Thousand Six Hundred Eleven only) and a monthly rent of 
Rs.4,01,667 (Rupees Four Lakh One Thousand Six Hundred Sixty Seven only) with 5% annual 
escalation. 
 
Once acquired on lease, the entire facility will be maintained by the Company and all overhead 
expenses of running the facility will be borne by Ovobel Foods Limited. 
 
As per Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
approval of the members by way of Ordinary Resolution is required for material related party 
transactions (i.e. transactions exceeding 10% of the turnover of the Company as per the latest audited 
financial statements or Rs. 1000 crore, whichever is lower). Transactions between your Company and 
Mr. M. P. Satish Babu may exceed the threshold limit of the SEBI Listing Regulations during the current 
financial year. The said transaction has been considered and approved by the Audit Committee and 
the Board of Directors at their respective meetings held on 31 August 2026 of the Company. This 
transaction is proposed to be carried on at arm’s length basis for a period of 19 years. 
 
The following information is provided in respect of the proposed Related Party Transaction with 
Ashray Farms in accordance with the applicable provisions of the Companies Act, 2013, the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the applicable SEBI Industry 
Standards on minimum information to be provided for approval of Related Party Transactions. 
 
Particulars Details 
Name of the Related Party Mr. Satish Babu Padmanabha Shetty 

Name of the Director/KMP Interested 
Mr.Mysore Satish Sharad (Son) 
Mr. Satish Babu Padmanabha Shetty 
Mrs.Sukanya Satish (Spouse) 

Relationship with the Company / subsidiary / 
promoter / director / KMP 

Mr. M. P. Satish Babu, Director and Promoter of the 
Company, Mrs. Sukanya Satish, Director of the 
Company, is his wife and Mr. Mysore Satish Sharad, 
Managing Director of the Company, is his son. 



 

 

Nature of transaction 
Leasing of Agricultural Land for a Period of 19 Years 
with refundable deposit. 

Nature, material terms and particulars of the 
proposed transaction 

The proposed contract/ arrangement/ 
transaction relates to lease of land for period of 19 
years which shall be governed by the Company’s 
Related Party Transaction Policy.  
 
The monthly ground rent per acre is currently 
around Rs.5,00,000 i.e. Rs.29,93,750 per month. The 
market value of infrastructure available at the 
proposed land and facility is Rs. 6.025 Crores. The 
lease will continue for a period of 19 years, for 
which the Company is estimating an annual increase 
of 6% in ground rent during the next 19 years.  
 
Thus it is proposed to pay a refundable deposit of 
Rs. 3,34,04,611 (Rupees Three Crore Thirty Four 
Lakh Four Thousand Six Hundred Eleven only) and a 
monthly rent of Rs. 401,667 (Rupees Four Lakh One 
Thousand Six Hundred Sixty Seven only) with 5% 
annual escalation, to Mr. Satish Babu Padmanabha 
Shetty. 
 
The same has been considered and approved by the 
Audit Committee and Board of Directors. 

Tenure / duration of the transaction 19 years from the date of entering the Lease 
agreement. 

Value / estimated value of the transaction 

Total one time refundable Deposit amount of Rs. 
3,34,04,611 (Rupees Three Crore Thirty Four Lakh 
Four Thousand Six Hundred Eleven only)  and a 
monthly rent of Rs. 401,667 (Rupees Four Lakh 
One Thousand Six Hundred Sixty Seven only) with 
5% annual escalation can be taken as the value of 
the proposed transaction. 

Percentage of the Company’s annual 
consolidated turnover represented by the 
transaction 

Turnover of the Company for the F.Y 2025-26 i.e 
as per last available audited Balance Sheet is Rs. 
25,675.01 Lakhs. 
Proposed Limit – Rs. 693.30 Lakhs (Deposit 
amount plus yearly rent) 
Percentage – 2.70% 
 
As the proposed transaction together with earlier 
transactions with the Promoter Director exceed 
the threshold limit, it is required to obtain 
shareholder approval for the transaction. 

Details of transaction(s) with the same Related 
Party during the relevant financial year / 

Related Party 
Details of transaction(s) with 
the same Related Party 



 

 

preceding period, as applicable 

Ashraya Farms 

Purchase of eggs and payment 
of related freight charges; rent 
towards lease of land/vehicle; 
and sale of crushed egg shell 
powder. 

Mr. Satish Babu MP 
Rent towards lease of 
land/vehicle. 

Ms. Sukanya Satish 
Rent towards lease of 
land/vehicle and payment of 
lease deposits. 

Mr. Mysore Satish 
Sharad 

Payment of lease deposits. 
 

Value of previous transaction(s), if any 

 
For the year ended (In 

Rs.Lakhs) 

Nature of Transaction / 
relationship 

 
March 31, 

2026 

 
March 31, 

2025 

Purchase of Eggs and 
Freight Charges     
Ashraya Farms 14164.85 14796.57 

Rent on Lease Land and 
Vehicle lease     
Ashraya Farms 0.04 0.03 

Mr. Satish Babu MP 0.05 0.05 
Ms. Sukanya Satish 0.05 0.00 

Sales of Crushed Egg 
Shell Powder     
Ashraya Farms 0.00 0.97 

Lease Deposits paid     

Mr. Mysore Satish Sharad 0.00 0.00 
Mr. Satish Babu MP 0.00 0.00 

Ms. Sukanya Satish   1202.34 

Total 14164.99 15999.96 
 
Mr. MS Sharad is also in receipt of an annual 
remuneration of Rs.60 Lakhs 
 

Whether the transaction is a material Related 
Party Transaction under Regulation 23 

Yes 

Whether the transaction is in the ordinary 
course of business Yes 

Whether the transaction is on an arm’s length 
basis 

Yes 

Basis for pricing / commercial terms 
The pricing/commercial terms are based on the 
valuation determined as per the valuation report 
issued by an independent registered valuer. 

Business rationale / benefit expected by the The proposed land has an operational feed mill 



 

 

Company facility having a fully automated feed production 
capacity of approximately 14 tons per hour, located 
about 10 km from the proposed layer farm facility 
referred to earlier. The facility is equipped with 
substantial supporting infrastructure, including a 
30,000 sq. ft. main godown, a 7,500 sq. ft. secondary 
godown, multi-bin auto-batching feed machinery, 
finished feed storage silos with a capacity of 
approximately 200 tons, a maize drying system with 
a capacity of 40 tons per batch, and supporting 
infrastructure comprising office, laboratory, 
manager's accommodation/guesthouse and 
workers' quarters. The feed mill is presently 
operational and has the requisite permissions and 
approvals for its existing operations. 
 
Further the said land and facility belongs to the 
promoter of the Company having clear title will 
ensure uninterrupted and undisputed use of the 
facility by the Company. Further The Company 
considers the transaction to be commercially 
beneficial. 

Whether all factors relevant to the contract 
have been considered 

Yes, all factors relevant to the contract have been 
considered and accounted for by the management. 

Funding source / manner of meeting financial 
obligations, where applicable 

The Company will meet the expense of lease from 
internal accruals.  

Whether any advance is paid / received 

The Company has not yet paid any advance. The 
deposit of Rs. 3,34,04,611 (Rupees Three Crore 
Thirty Four Lakh Four Thousand Six Hundred Eleven 
only) will be paid only when this transaction is 
approved by the shareholders and the Company 
enters into an agreement for the Lease. 

Valuation report / external expert opinion, 
where applicable 

As per Valuation report dated 25 August 2026 
issued by Akruthi Consultants. The weblink to 
access the same is 
https://www.ovobelfoods.com/wp-
content/uploads/2026/09/Valuation-Report-5.99-
acre.pdf 
The same can also be assessed by scanning the 
following QR Code: 

 
Details of guarantees, security or collateral, 
where applicable 

Not applicable 

Any other relevant or material information 
necessary for members to take an informed 

As already stated, and explained in the explanatory 
statement 



 

 

decision 

Audit Committee approval 
Approved by the Audit Committee at its meeting 
held on 31 August 2026. 

Board approval 

The proposed transaction has been considered and 
approved by the Audit Committee, and the Board of 
Directors has recommended the proposed 
resolution for approval by the members of the 
Company. 

Shareholder approval sought 

Approval of the members by way of an Ordinary 
Resolution under Regulation 23(4) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015.  

Voting restriction for Related Parties 

The Related Parties shall not vote to approve the 
proposed resolution, in accordance with Regulation 
23(4) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

 
The proposed Related Party Transaction is in the ordinary course of business and shall be undertaken 
on an arm's length basis. The Audit Committee has approved the proposed transaction and the Board 
of Directors has recommended the proposed resolution for approval by the members of the 
Company. 
 
None of the Directors, Key Managerial Personnel of the Company or their respective relatives, except 
Mr. M. P. Satish Babu, Mrs. Sukanya Satish and Mr. Mysore Satish Sharad, are concerned or interested, 
financially or otherwise, in the proposed resolution, except to the extent of their respective 
directorship, shareholding and/or relationship with the Related Party, as applicable. 
 
The Related Parties shall not vote to approve the proposed resolution. 
 
The Board of Directors recommends the Ordinary Resolution set out at Item No. 7 for approval by the 
members. 

By Order of the Board 
For Ovobel Foods Limited 

 
Sd/-  

Prakriti Sarvouy 
Company Secretary 

ACS: 21962 
Place: Bangalore 

Date: 31 August 2026 
Registered Office: 
319/1 - 329, Golden Point, 2nd Floor,  
Off Queens Road Cross, Behind Jain Hospital, 
Vasanth Nagar, Bengaluru 560001, Karnataka, India.  
 
Email: info@ovobelfoods.com, cs@ovobelfoods.com 
Website: www.ovobelfoods.com  



 

 

Annexure to the notice pursuant to Regulation 36(3) of the SEBI (Listing Obligation & 
Disclosure Requirements) Regulations, 2015 
 
Brief Profile of the Directors seeking appointment/re-appointment at the Thirty Fourth Annual 
General Meeting 
 

Name of Director Mr. Satish Babu Padmanabha 
Shetty  

Mr. Mysore Narayana 
Sreedhara 

DIN 02504337 11869512 
Date of Birth 03 February 1961 04 June 1965 
Date of Appointment as 
Director 

30 May 2024 10 August 2026 

Qualification Bachelor of Business Management 
(B.B.M) 

B.COM, CA Inter 

Expertise in Specific 
functional       areas 

He has a rich 44 years of experience 
in the egg production industry. He 
has also been the Zonal Chairman of 
NECC, the premier industry body for 
layer farming in India for nearly 2 
decades. He is well known among 
layer poultry circles in India for his 
contribution to the industry and has 
played a prominent role in 
representing the Layer poultry 
industry at various forums and 
delegations. His entrepreneurial 
vision has led him to restructure the 
unorganized family poultry farming 
business of nearly six decades into an 
organized setup eventually resulting 
in the formation of M/s Ashraya Farm 
which is among the largest layer 
poultry farms in Karnataka. 
 

Mr. Sreedhara has extensive 
professional experience in 
the field of taxation and 
financial laws. He completed 
CA Inter in the year 1988 and 
commenced practice as a Tax 
Practitioner in 1989. In the 
initial years of his career, he 
primarily focused on matters 
relating to the Sales Tax Act, 
subsequently expanding his 
practice to Value Added Tax 
(VAT), and presently Goods 
and Services Tax (GST). He 
has also been practicing 
under the Income Tax Act for 
the past 38 years and 
possesses significant 
experience in taxation, 
compliance, and advisory 
matters. 

Member of the 
Committees of the Board of 
Directors of the Company 

Nil Nil 

Directorship held in any 
other  listed entity 

Nil Nil 

Membership in the 
Committees of the Board 
of Directors of other Listed 
Entity in which he/she is a 
Director 

Nil Nil 



 

 

No. of Equity Shares held in 
the Company directly or as 
beneficial holder 

28,97,504 equity shares equivalent to 
30.50% of the paid up share capital of 
the Company 

Nil 

Inter-se Relation-ships 
between Director 

Spouse of Mrs.Sukanya Satish
Father of Mysore Satish Sharad 

Nil 

Listed entities from which 
the person has resigned in 
the past three years  
 

Nil Nil 

The skills and capabilities 
required for the role and 
the manner in which the 
proposed person meets 
such requirements 

Not applicable He has extensive professional 
experience in the field of 
taxation and financial laws. 
His has rich experience of 
practicing in matters relating 
to the Sales Tax Act, Value 
Added Tax (VAT), and 
presently Goods and Services 
Tax (GST). He has also been 
practicing under the Income 
Tax Act for the past 38 years 
and possesses significant 
experience in taxation, 
compliance, and advisory 
matters. 

 
 
 



BOARD’S REPORT 
To, 

 
The Members of 
Ovobel Foods Limited, 
Bangalore 
 
Your Directors are pleased to present the 34th (Thirty Fourth) Annual Report of Ovobel Foods Limited 
together with the Audited Statement of Accounts for the year ended 31st March 2026. 

 
1. PERIOD OF THE REPORT 
This report pertains to the period from 01st April 2025 to 31st March 2026. 

 
2. EXTRACT OF ANNUAL RETURN AS PROVIDED UNDER SECTION 92(3): 
As required under Section 92(3) of the Act, Annual Return is hosted on the website of your Company at 
https://www.ovobelfoods.com/general-information/annual-returns/ 
 
3. FINANCIAL SUMMARY AND HIGHLIGHTS:                         (Rupees in lakhs) 

Particulars Year Ended 
31.03.2026 

Year Ended 
31.03.2025 

Revenue from Operations 25,675.02 18,858.69 
Other Income 1,312.83 739.77 
Profit/Loss before depreciation, finance costs, exceptional items 
and Tax Expenses 

4,016.74 1589.98

Less: Depreciation/ Amortisation/ Impairment 467.67 200.68 

Profit/Loss before finance costs, exceptional items and Tax 
Expenses 

3,549.07 1389.30 

Less: Finance costs 187.78 150.68 
Profit/Loss before exceptional items and Tax Expenses 3,361.20 1238.62 

Less: Exceptional items - - 
Profit/Loss before Tax Expenses 3,361.20 1238.62 
Less: Tax Expenses 925.89 332.99 
Profit and Loss for the year 2,435.31 905.63 
Total Comprehensive Income/Loss 16.06 (10.78) 
Total 2,451.37 894.85 
Balance of Profit/loss for earlier years 7112.75 6220.72

Less: Transfer to Debenture Redemption Reserve --- --- 

Less: Transfer to Reserves (Retained Earnings) 2,435.31 905.63 
Less: Dividend on Equity Shares -- -- 
Less: Dividend Distribution Tax -- -- 
Balance Carried Forward 9557.47 7112.75 

 
  



The following gives a summary of the Financial Results of the Company: 
         (Rupees in lakhs) 

Particulars Year Ended 31.03.2026 Year Ended 31.03.2025 
Total Revenue 26,987.85 19,598.46 
Total Expenses 23,626.65 18,359.84 
Earnings before interest, tax, 
finance cost, depreciation and 
amortization (EBITDA) 

4,016.74 1,589.98

 
Depreciation and Finance Cost 655.54 351.36 
Net Profit/Loss Before Tax 3,361.20 1,238.62 
Tax Expenses 925.89 332.99 
Net Profit/Loss After Tax 2,435.31 905.63 
Earnings per Share    Basic & 
Diluted 

25.63 9.53 

 
State of the Company’s Affairs and Future Outlook 
The Company is actively engaged in egg processing and offers a comprehensive range of processed egg 
products. These include whole egg powder, egg yolk powder, egg white powder, and pasteurized frozen 
egg products. With an unwavering commitment to quality and a solid reputation in the international egg 
powder market, we are progressively expanding our clientele across Southeast Asia, Europe, and the Arab 
world. 
 
Key Performance Highlights: 
The Company has demonstrated strong financial performance over the past financial years, 
supported by robust revenue growth and a significant improvement in profitability. 

 Revenue Growth: 
Total revenue from operations stood at Rs. 26,987.85 Lakhs vis a vis Rs. 18,858.69 Lakhs in previous 
year, reflecting a 36% increase. 
 

 Profit After Tax: 
The total profit after tax for the period was Rs. 2,435.31 Lakhs, from Rs. 905.63 Lakhs in the previous 
year an increase of 168.91% year on year. This growth is primarily driven by growth in demand in 
the international market, as well as stability in raw material prices. 
 

As part of its business expansion and market development strategy, the Company continued to 
strengthen its presence in both domestic and international markets through active participation 
in buyer-seller meets, trade fairs and exhibitions organised by various Export Promotion Councils, 
as well as international food expos held across Dubai, Europe and several Southeast Asian 
countries. These initiatives have contributed to the expansion of the Company's customer base, 
enhanced market visibility and strengthened its international presence. The Company's revenue 
growth during the year was primarily driven by higher sales volumes, sustained demand for egg 
products, improved capacity utilisation and sales growth in international markets. The Company 
also benefited from sourcing products from its Koppal unit, acquired in March 2024, which 
supported improved product availability and supply efficiency. Despite operating in an industry 
subject to fluctuations in raw material prices and input costs, the Company continued to 
demonstrate an improving ability to translate revenue growth into profitability, supported by 
operational discipline, effective cost management and strengthening business fundamentals. 



The improvement in profitability was supported by improved operating leverage, more efficient 
raw material sourcing, better cost management, enhanced manufacturing efficiencies and energy 
cost savings arising from the installation of rooftop solar panels at the manufacturing facility. 

 
Operational and Strategic Initiatives: 
To enhance operational efficiency, the Company has undertaken several key initiatives, including: 
 

 Enhanced and Upgraded Production Facility: Strengthened infrastructure, increased production 
capacity, improved capacity utilization to meet increasing demand and improve overall productivity. 
 

 Enhanced quality Control: The advanced laboratory testing facilities implemented by the 
Company continue to support robust in-house quality control and testing processes, enabling 
timely monitoring of product quality and adherence to applicable quality standards. 
 

 Solar Energy Integration: Introduction of solar energy for captive consumption, reducing 
dependency on conventional energy sources and enhancing sustainability. This has yielded good 
results to the Company as despite the fact that the Company saw a revenue growth of 36% and 
increase in total production, its power bill reduced by around 4.5%.  
 

Future Outlook and Self-Sustainability Efforts: 
The Company is working towards self-sufficiency by setting up its own source of raw materials. This strategic 
initiative is expected to reduce reliance on external suppliers, improve cost efficiency, and strengthen the 
Company’s long-term financial stability.  
 
Market Expansion and Global Presence: 
The Company is committed to expanding its global market presence. We are currently in discussions with 
various agencies, departments, institutions, authorities, ministries, bureaus, and public entities to explore 
new business opportunities. Additionally, we are actively participating in global trade fairs, exhibitions, and 
buyer-seller meets to solidify our presence in the international market. 
 
The Company remains well-positioned for future growth, supported by increasing demand for processed 
egg products, expanding domestic and export markets, and its focus on value-added offerings. The strong 
improvement in revenue and profitability during FY2025–26 reflects enhanced operational efficiency and 
better capacity utilisation. While the Company expects to maintain healthy medium-term growth through 
market expansion and operational improvements, the exceptional growth achieved during FY2025–26 may 
moderate in subsequent years. The Company's performance continues to be subject to risks arising from 
volatility in raw material prices, poultry industry conditions, export demand, foreign exchange fluctuations, 
competitive pressures, and geopolitical developments, which may impact its financial performance. 
 

4. NATURE OF BUSINESS: 
The Company is actively engaged in egg processing and offers a comprehensive range of processed egg 
products. These include whole egg powder, egg yolk powder, egg white powder, and pasteurized frozen 
egg products. There has been no change in the nature of business of the Company during the year under 
review. However, the Company is taking necessary steps to pursue backward integration, by setting up and 
running poultry farms, to ensure a stable and reliable supply of raw materials (eggs) for egg powder 
production. This will reduce dependency on external suppliers and will minimize risks associated with supply 
chain disruptions and can potentially reduce costs associated with purchasing eggs at market prices, 
providing a competitive advantage, especially during periods of price volatility in the egg market. 
 



5. DETAILS OF MATERIAL CHANGES FROM THE END OF THE FINANCIAL YEAR: 
There is no material changes in the operations of the Company from the end of the financial year till the 
date of this report.  
 

6. PROMOTER SHAREHOLDING 
 

As on 31 March 2026, the shareholding of the promoters including details of changes during the year were 
as follows: 
 

Sl. No. Name  Shares as on 31 March 
2025 

Acquired during 
the year 

Shares as on 31 March 
2026 

1 M S Sharad 16,98,762 (17.88%) 77,988 17,76,750 (18.70) 
2 Sukhanya Sathish 19,43,000 (20.45%) Nil 19,43,000 (20.45%) 
3 M P Satish Babu 28,59,045 (30.09%) 38,459 28,97,504 (30.50%) 
 Total 65,00,807 (68.42%) 1,16,447 66,17,254 (69.65%) 

 
7. SHARE CAPITAL AND ITS CHANGES: 

During the financial year ended March 31, 2026: 
 

i. the Company has not altered the authorized share capital of the Company. 
ii. the Company has not issued and allotted shares. 
iii. has not reclassified or sub-divided the authorized share capital. 
iv. has not reduced the share capital*. 
v. has not buy backed any shares. 
vi. has not issued any equity shares with differential voting rights, sweat equity shares, convertible 

securities debenture, bonds, warrants. 
 

8. TRANSFER TO RESERVES AND SURPLUS ACCOUNT: 
In view of the requirement of funds for business operations of the Company, no amount has been 
proposed to be transferred to Reserves. Further, the whole amount has been proposed to be retained in 
the Profit and Loss Account. 
 
9. DIVIDEND: 
During the year ended 31st March 2026, the Company has not proposed for any dividend payable to the 
shareholders. The Board regrets its inability to recommend any dividend in view of the need to preserve 
cash flows for investing in the activities of the Company. 

 
10. INFORMATION ABOUT SUBSIDIARY/ JV/ ASSOCIATE COMPANY: 
The Company does not have any Subsidiary, Joint Venture or Associate Company during the period under 
review. 

 
11. DEPOSITS: 
During the financial year under review, the Company did not accept any deposits covered under chapter 
V of the Companies Act, 2013 and Section 73 of the Companies Act, 2013 and the Companies (Acceptance 
of Deposits) Rules, 2014. Further, no amount of deposit remained unpaid or unclaimed at the end of the 
year i.e. as on 31st March, 2026. Subsequently, no default has been made in repayment of deposits or 
payment of interest thereon during the year. 

 
  



12. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 
Your Company has adopted a framework and policy for approving related party arrangements 
/transactions. Review of Related Party arrangements /transactions is carried by the Audit Committee at 
its meetings. Company has framed Related Party Transactions Policy providing the framework for 
approval of related party transactions by the Audit Committee and Board. 

 
The details of the Related Party Transactions during the period under review are provided in Annexure I 
(AOC-2) which forms part of the Board Report. 

 
The policy on the Related Parties Transactions has been disclosed on the website of the Company. 
Below is the link of the website: 
http://www.ovobelfoods.com/general-information/policies/related-party-transaction/ 

 
13. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
The Report on Management Discussion and Analysis Report as required under Securities and Exchange Board 
of India (Listing Obligations and Disclosure Regulations) Regulations, 2015 forms part of this Annual 
Report and is annexed to this Report as Annexure II. Certain Statements in the said report may be 
forward looking. Many factors may affect the actual results, which could be different from what the 
Directors envisage in terms of the future performance and outlook. 

 
14. CORPORATE GOVERNANCE: 
Your Company is committed to observe good Corporate Governance practices. The report on Corporate 
Governance for the financial year ended March 31, 2026 as per Regulation 34(3) read with Schedule V of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, forms part of this Annual 
Report and is annexed to this Report as Annexure III. The requisite certificate from ASA & Associates LLP, 
Statutory Auditors confirming Compliance with the provisions of Corporate Governance is attached to 
this Report as Annexure IV. 

 
15. CHANGES IN COMPOSITION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
During the financial year under review, the Board of Directors with the recommendation of the 
Nomination & Remuneration Committee appointed Mrs. Sukanya Satish (DIN: 02488406) as an Additional 
Director (Non-Executive Promoter) on the Board of the Company w.e.f. 04 September 2025. 
 
Mrs. Sukanya Satish was appointed as Director, Non Executive, by the shareholders at their 33rd Annual 
General Meeting held on 30 September 2025. 
 
Mr.Channappa Bhavihal Gurusiddappa (DIN: 07278848), Director (Promoter, Non - Executive), resigned 
from the Board of Directors of the Company with effect from 03 September 2025. 
 
The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, 
appointed Mr. Mysore Narayana Sreedhara (DIN: 11869512) as an Additional Director in the category of 
Non-Executive Independent Director of the Company with effect from 10 August 2026. Mr. Sreedhara 
holds office up to the date of the ensuing Annual General Meeting and is eligible for appointment as a 
Director under the provisions of the Companies Act, 2013. He has offered himself for appointment as an 
Independent Director of the Company. 
 
The Company has received his consent to act as a Director and a declaration confirming that he meets 
the criteria of independence as prescribed under Section 149(6) of the Companies Act, 2013 and 
Regulation 16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 



Subject to the approval of the Members, Mr. Sreedhara will hold office as an Independent Director for a 
term of five consecutive years commencing from 10 August 2026 up to 9 August 2031. He shall not be 
liable to retire by rotation during his tenure as an Independent Director. 
 
Thus the details of change in composition of the Board of Directors of the Company during the financial 
year 2025-26 and post the closure of financial year on 31 March 2026 and the details of Director proposed 
to retire at the ensuing Annual General Meeting of the Company is as follow: 

SL 
No

Name of the Director DIN Designation Appointment 
/Resignation/Rotation 

w.e.f 

1. Mrs.Sukanya Satish 02488406 Additional Director 
(Promoter, Non - 
Executive) 

Appointment 04 
September 
2025 

2. Mr.Channappa Bhavihal 
Gurusiddappa 

07278848 Director (Promoter, 
Non - Executive) 

Cessation 03 
September 
2025 

3. Mrs.Sukanya Satish 02488406 Director (Promoter, 
Non - Executive) 

Appointment 30 
September 
2025 

4. Mr. Mysore Narayana 
Sreedhara 

11869512 Director 
(Independent, Non - 
Executive) 

Appointment 10 August 
2026 

 
At the forthcoming 34th Annual General meeting of the Company, Mr.M P Satish Babu (DIN: 02504337), 
retires by rotation and being eligible, offers himself for re-appointment. 
 

16. APPOINTMENT IN OFFICE OR PLACE OF PROFIT 
The Board of Directors of the Company, based upon the decision of the Audit Committee appointed Ms. 
Sanjana M (sister of Mr. Mysore Satish Sharad, Managing Director) as Marketing Coordinator in Ovobel 
Foods Limited i.e. office or place of profit at a remuneration of Rs.1.00 Lakh per month. Ms. Sanjana MS is 
daughter of M P Satish Babu and Mrs.Sukanya Satish, both Directors on Board. The appointment is effective 
from 01 October 2025.  

 
17. DIRECTOR’SRESPONSIBILITY STATEMENT: 

In Compliance with Section134 (5) of the Companies Act, 2013, the Board of Directors to the best of their 
knowledge and hereby confirm the following: 
 
a. In the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures. 
b. The Directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent 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 period. 

c. The Directors had taken proper and sufficient care 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 the 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 operating effectively. 



f. The Directors have devised proper systems to ensure compliance with the provisions of all applicable 
laws and that such systems are adequate and operating effectively. 
 

18. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186: 
The Company has invested in 10,000 Equity Instruments at a face value of Rs. 10/-each fully paid in 
Nexome Capital Markets Limited [formerly SMIFS Capital Markets Limited] (Quoted) on 28th March 
1995. (Market value of the equity shares as on 31st March 2025 was Rs.8.49 lakhs and as on 31st 
March 2026 was Rs. 8.18 lakhs. 
 
As on 31 March 2026, your Company holds SBI Mutual Funds units amounting to 3,520.54 Lakhs. 
 
19. INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY: 
The Company had laid down guidelines, policies, procedures and structure to enable implementation 
of appropriate internal financial controls across the Company. These control processes enable and 
ensure the orderly and efficient conduct of Company’s business, including safeguarding of assets, 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records and timely preparation & disclosure of financial statements. Review and control mechanisms 
are built in to ensure that such control systems are adequate and operating effectively. To maintain its 
objectivity and independence, the Internal Audit function reports to the Chairman of the Audit 
Committee of the Board & Managing Director. 
 
20. COMMITTEES OF THE BOARD: 
 

 Audit Committee 
 Stakeholder Relationship Committee 
 Nomination and Remuneration Committee 
 Corporate Social Responsibility Committee 

 
The Board of Directors has constituted four Committees i.e. Audit Committee, Stakeholder 
Relationship Committee, Nomination and Remuneration Committee, Corporate Social Responsibility 
Committee as per requirement of Corporate Governance under SEBI (LODR) Regulation 2015.  
 
The majority of the members of these Committees are Independent and non-executives directors. All 
the recommendations made by the Committees of the Board including the Audit Committee were 
accepted by the Board. 

 
During the financial year 2025-2026, 5 (Five) Audit Committee Meetings, 1 (One) Nomination and 
Remuneration Committee Meeting, 3 (Three) Stakeholders Relationship Committee Meetings and 2 
(Two) Corporate Social Responsibility Meetings were held at the Company as per requirement of 
Corporate Governance and any other applicable Regulations of the SEBI (LODR)Regulation 2015.  

 
21. CEO & CFO CERTIFICATION: 
CEO & CFO Certification Pursuant to SEBI (LODR) Regulation, 2015, forms part of this Annual Report and 
annexed to this Report as Annexure VI. 

 
22. COMPLIANCE WITH SECRETARIAL STANDARD: 
The Company has complied with the applicable Secretarial Standards issued by the Institute of Company 
Secretaries of India. 
 



23. EMPLOYEE STOCK OPTION PLAN: 
The Company has not adopted any Employee Stock Option Plan during the period under review.  
 
24. DECLARATION BY INDEPENDENT DIRECTORS: 
All independent directors have given declarations stating that they meet the criteria of independence as 
laid down under section149(7) and any other applicable provisions of the Companies Act, 2013 and the 
rules made thereunder and as per the requirement of SEBI (LODR) Regulation 2015. 

 
25. BOARD EVALUATION: 

a. As per the provisions of the Companies Act, 2013 and SEBI (Listing Obligation and Disclosure 
Requirements) Regulations 2015, the formal annual evaluation was carried out for the Board’s own 
performance, its committee & Individual directors. The Board deliberated on various evaluation 
attributes for all directors and after due deliberations made an objective assessment and evaluated 
that all the directors in the Board have adequate expertise drawn from diverse industries and business 
and bring specific competencies relevant to the Company’s business and operations. The Board found 
that the performance of all the Directors was quite satisfactory. 

b. The Board also noted that the term of reference and composition of the Committees was clearly 
defined. The Committee performed their duties diligently and contributed effectively to the decisions 
of the Board. 

c. The Independent Directors meeting to review the performance of the non-Independent Directors 
and Board as whole was held on 26 March 2026. 

 
26. BOARD MEETINGS /COMMITTEE MEETINGS: 
During the financial year 2025-26, 9 (Nine) Board Meetings and 11 (Eleven) Committee Meetings 
were held. The details of all Board meeting and Various Committee’s Meeting are given in the 
Corporate Governance Report. The intervening gap between the Meetings was within the time 
prescribed under the Companies Act, 2013 and SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015. 

 
27. CODE OF CONDUCT FOR DIRECTORS AND SENIOR MANAGEMENT PERSONNEL: 

a. The Code lays down the standard procedure of business conduct which is expected to be followed by 
the Directors and the designated employees in their business dealings and on matters relating to 
integrity in the workplace, in business practices and in dealing with stakeholders. The Code gives 
guidance through examples on the expected behavior from an employee in each situation and the 
reporting structure. 
 

b. All the Board Members and the Senior Management personnel have confirmed compliance with the 
Code. 
 

c. The Code of conduct has been posted on the Company website 
http://www.ovobelfoods.com/general- information/policies/code-conduct/ 

 
28. STATUTORY AUDITORS & REPORT: 

 
ASA & Associates LLP, Chartered Accountants (Firm Registration No. 009571N/ N500006), were appointed 
as the Statutory Auditors of the Company by the Members at the 29th Annual General Meeting held on 
24 September 2021 to hold office for a term of five consecutive years, from the conclusion of the 29th 
Annual General Meeting until the conclusion of the 34th Annual General Meeting of the Company. 
 



The existing term of ASA & Associates LLP expires at the conclusion of the ensuing Annual General 
Meeting. Based on the recommendation of the Audit Committee, the Board of Directors has 
recommended to the Members the re-appointment of ASA & Associates LLP, Chartered Accountants 
(Firm Registration No. 009571N/ N500006), as the Statutory Auditors of the Company for a further term 
of five consecutive years, to hold office from the conclusion of the ensuing 34th Annual General Meeting 
until the conclusion of the 39th Annual General Meeting, at such remuneration as may be determined by 
the Board of Directors in consultation with the Statutory Auditors. 
 
The Company has received the necessary written consent, eligibility certificate and other confirmations 
from ASA & Associates LLP to the effect that their re-appointment, if made, would be in accordance with 
the provisions of Sections 139, 141 and other applicable provisions, if any, of the Companies Act, 2013, 
read with the Companies (Audit and Auditors) Rules, 2014. 

 
As per the applicable provisions of the Companies Act, 2013 and relevant rules made thereunder, the 
Audited financial statements along with Statutory Audit report for the FY 2025-26 is hereby annexed as 
Annexure VIII. 
 
29. SECRETARIAL AUDITOR & REPORT: 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 ("the Act") read with Rule 9 of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, Regulation 
24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing 
Regulations") and other applicable provisions, Ms. Suman Bajoria, Practicing Company Secretary (ACS 
No. 20904 / CP No. 17602), was appointed by the Members of the Company at the 33rd Annual 
General Meeting to hold office as the Secretarial Auditor of the Company for a term of five (5) 
consecutive financial years, commencing from Financial Year 2025-26 up to Financial Year 2029-30. 
 
The Secretarial Audit Report for the financial year ended 31 March 2026, issued by Ms. Suman Bajoria 
in Form MR-3, is annexed to this Board's Report as Annexure VII. The Secretarial Audit Report does 
not contain any qualification, reservation, adverse remark or disclaimer. 
 
Further, the Annual Secretarial Compliance Report for the financial year ended 31 March 2026, issued 
pursuant to Regulation 24A of the Listing Regulations, has been submitted to the Stock Exchanges 
within the prescribed timelines and is available on the Company's website. 
 
30. COST AUDITORS: 
The requirement of appointment of cost auditors is not applicable to the Company. 

 
31. EXPLANATIONS OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION, 

RESERVATION/ ADVERSE RE MARK/ DISCLAIMER MADE BY THE AUDITORS: 
The Statutory Auditors’ Report does not contain any qualifications.  
 
Secretarial Auditor’s observations/ comments/ qualifications: 

 
Observation: "The securities of the Company are listed on BSE Limited and The Calcutta Stock Exchange 
Limited (CSE). Trading in the securities of the Company on CSE has remained suspended for a prolonged 
period. 
Management Reply: The Company continues to be listed on BSE Limited, where its securities are available 
for trading. In view of the prevailing regulatory and operational status of CSE and the prolonged suspension 
of trading of the Company's securities thereon, the Company does not presently propose to undertake any 



measures for revival/restoration of trading of its securities on CSE 
 
Observation: "Pursuant to Circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30, 
2026, the Company was required to publish the notice in print media. The Company published the said 
notice for the first time in May 2026 under Clause 12 of the said Circular." 
Management Reply: The same was inadvertently missed. The Company has since published the said notice 
in print media and has also hosted the same on its website. The Company will continue to publish the notice 
in newspapers at the prescribed intervals, in accordance with the requirements of the said Circular. 
 
Observation: The dates reported in the Corporate Governance Report should be duly verified and correctly 
disclosed to ensure accuracy of the information reported to the Stock Exchanges.” 
Management Reply: A meeting of the Board of Directors was held on 02 May 2025. Due to an inadvertent 
clerical error, the said date was also reported as the date of the Audit Committee meeting in the Corporate 
Governance Report for the quarter ended 30 September 2025, although no Audit Committee meeting was 
held on that date. The said date was not reported as an Audit Committee meeting in the Corporate 
Governance Report for the quarter ended 30 June 2025. The Company has taken note of the matter and 
shall exercise due care to ensure accuracy of the dates and other particulars disclosed in the Corporate 
Governance Reports in future 
 

32. CORPORATE SOCIAL RESPONSIBILITY (CSR) 
In accordance with the requirements of Section 135 of Companies Act, 2013 and rules made there under, 
your Company has a Corporate Social Responsibility Committee. The terms of reference of the Corporate 
Social Responsibility Committee is provided in the Corporate Governance Report. 

 
The Corporate Social Responsibility Policy (CSR Policy) formulated under recommendation of Corporate 
Social Responsibility Committee is available under the web link http://www.ovobelfoods.com/general-
information/policies/csr-policy/. 

 
The Company is committed to undertaking CSR initiatives in accordance with its CSR Policy and the 
applicable provisions of the Companies Act, 2013. The details of the composition of the CSR Committee, 
the Annual Action Plan, CSR projects, unspent CSR amount relating to the ongoing project and other 
disclosures are provided in the Annual Report on CSR Activities (Annexure V) forming part of this Report. 
 

33. VIGIL MECHANISM / WHISTLE BLOWER POLICY: 
Your Company has laid down a Whistle Blower Policy covering Vigil Mechanism with protective clauses for 
the Whistle Blowers to report genuine concerns or grievances. The Whistle Blower Policy has been hosted 
on the website of the Company at http://www.ovobelfoods.com/general-information/policies/whistle-
blower-policy/. 

 
34. RISK MANAGEMENT: 

The elements of risk threatening the Company’s existence are very minimal, however the Company has 
identified and prepared a policy and the same is followed by the Company and a copy of the same is hosted 
on the website of the Company at https://www.ovobelfoods.com/general-information/policies/ 
 

35. DISCLOSURE UNDER SECTION 134 (3) (l) OF THE COMPANIES ACT,2013: 
Except as disclosed elsewhere in this report, if there have been any material changes and commitments 
which can affect the financial position of the Company occurred between the end of the financial year of 
the Company and the date of this report, the same shall be reported here: Nil. 

 



36. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO IN TERMS OF SECTION 134(3)(M) OF THE COMPANIES 
ACT,2013 AND RULE 8 OF COMPANIES (ACCOUNTS) RULES,2014: 

a. Conservation of Energy: The installation of rooftop solar panels at the manufacturing facility has 
contributed to energy conservation by reducing dependence on conventional grid electricity and 
lowering electricity consumption costs, thereby supporting improved operating margins.” 
 
b. Technology Absorption: The Company continues to keep abreast the developments and seeks 
to implement the latest technology in the factory for the forthcoming years. The Company has 
implemented advanced laboratory testing facilities to ensure in-house quality control. However, there 
was no technology imported by the Company during the last three years. 

 
c. Foreign Exchange Outflow /Inflow: 

 
Particulars 31.03.2026 

(Rupees in lakhs) 
31.03.2025 

(Rupees in lakhs) 

Earnings in Foreign Currency 24,424.81                     17,468.25 
Expenditure in Foreign Currency 299.68 187.23 

 
37. INDUSTRIAL RELATIONS: 
During the year under review, your Company enjoyed cordial relationship with workers and employees at 
all levels. 

 
38. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 

TRIBUNALS IMPACTING THE GOING CONCERN STATUS OF THE COMPANY 
No significant or material orders have been passed by any regulators or Courts or Tribunals impacting 
the going concern of the Company and its future operations. 

 
39. NOMINATION AND REMUNERATION POLICY AND REMUNERATION OF DIRECTORS, KEY 

MANAGERIIAL PERSONNEL AND SENIOR MANAGEMENT: 
The Board of Directors have adopted and approved a Nomination and Remuneration policy which 
includes the terms and conditions for appointment and payment of remuneration to the Directors and 
Key Managerial Personnel (KMP) and other senior management personnel including criteria for 
determining qualifications, positive attributes, independence of a director as per Schedule IV of the 
Companies Act, 2013. The said policy has been made available on the website of the Company 
www.ovobelfoods.com under the weblink “https://www.ovobelfoods.com/general-information/policies/. 
The same is attached as “Annexure – IX” and forms integral part of this Report. The remuneration paid 
to the Executive Directors, Key Managerial Personnel, and Senior Management is in accordance with the 
said Policy. Further details form part of the Report on Corporate Governance.  
 
The statement specifying the particulars of employees pursuant to Section 197 of the Act read with Rule 
5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, is 
not being sent to the Members along with this Annual Report. Any Member interested in receiving the 
said statement may write to the Company Secretary stating their Folio No./DPID & Client ID at 
cs@ovobelfoods.com.  
 
A Statement of Disclosure of Remuneration pursuant to Section 197(12) of the Act read with Rule 5(1) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, is provided as 



follows: 
 
Disclosures under Rule 5 (1) of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules 2014:  Your Board report that: 

 The ratio (Approx.) of the remuneration of each director to the median remuneration of the 
employees of the company for the financial year: 
 Mysore Satish Sharad, Managing Director: 09:01 

 The percentage increase in remuneration during the financial year of each: 
 Executive Director (including Chief Executive Officer); and 
 Chief Financial Officer and Company Secretary (or Manager, if any,) 

 
There was increase or decrease in the remuneration of any Executive Director, Chief Financial Officer 
or Company Secretary   of the Company. Following are the details of the same: 
        

Name Designation Percentage increase in the 
Remuneration 

Mysore Satish Sharad Managing Director 0 

Sunil Varghese P Chief Financial Officer 16 

Prakriti Sarvouy Company Secretary 0 

 
 The percentage increase in the median remuneration of employees in the financial year is 8% 

(Approx.). 
 The number of permanent employees on the rolls of company: There were 128 employees on the 

rolls of the Company as on 31 March 2026. 
 Average percentage increases already made in the salaries of employee’s other than the 

managerial personnel in the last financial year and its comparison with the percentile increase in 
the managerial remuneration and justification thereof and point out if there are any exceptional 
circumstances for increase in the managerial remuneration: 
The average increase in salaries of employees other than managerial personnel in 2025-26 was 
8% (approx.)  

 The key parameters for any variable component of remuneration availed by the directors: 
There is no variable  component of remuneration availed by the directors. 

 Affirmation that the remuneration is as per the remuneration policy of the Company: Company 
affirms that the  remuneration is as per the Remuneration policy of the Company 

 
40. DISCLOSURE UNDER SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND  REDERESSAL) ACT, 2013: 
 
The company has in place a Policy for prevention of Sexual Harassment at the Workplace in line with 
the requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition & 
Redressal) Act, 2013 and also has a policy and framework for employees to report sexual harassment 
cases at workplace and its process ensures complete anonymity and confidentiality of information. 
Adequate workshops and awareness programs against sexual harassment are conducted across the 
organization. The Company has internal committee in compliance with sexual harassment of women 



at the Workplace (Prevention, Prohibition & Redressal) Act, 2013. 
 
The following is the summary of sexual harassment complaints received and disposed of during the year 
under review: 
 

 Number of complaints pending at the beginning of the year: Nil 
 Number of complaints received during the year: Nil 
 Number of complaints disposed during the year: Nil 
 Number of cases pending for more than ninety days: Nil 
 Number of cases pending at the end of the year: Nil 

 
41. DISCLOSURE UNDER MATERNITY BENEFIT ACT 1961 

The Company declares that it has duly complied with the provisions of the Maternity Benefit Act, 1961. All 
eligible women employees have been extended the statutory benefits prescribed under the Act, including 
paid maternity leave, continuity of salary and service during the leave period, and post-maternity support 
such as nursing breaks and flexible return-to-work options, as applicable. The Company remain committed 
to fostering an inclusive and supportive work environment that upholds the rights and welfare of its women 
employees in accordance with applicable laws 
 

42. FRAUD REPORTING 
There have been no frauds reported by the Statutory Auditors of the Company to the Audit Committee or 
the Board of Directors under sub-section (12) of section 143 of the Companies Act, 2013 during the financial 
year. 
 

43. CHANGE OF REGISTRAR & SHARE TRANSFER AGENTS 
During the Financial Year 2025-26, there was no change in Registrar and Share transfer agents. 
 

44. TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND 
Pursuant to provisions of the Companies Act, 2013, the declared dividends, which are unpaid or unclaimed 
for a period of seven years, shall be transferred by the Company to the Investor Education and Protection 
Fund (IEPF) established by the Central Government. 

 
The Company is currently not required to transfer any unpaid or unclaimed amount to IEPF. 

 
45. TRANSFER TO DEMAT SUSPENSE ACCOUNT 

During the year, pursuant to the provisions of Schedule V read with Regulation 34(3) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, 1300 equity shares were transferred to the 
Suspense Account. Out of these 800 shares were claimed by the respective shareholders and as on 31 March 
2026, 500 shares were outstanding in the said account. 
 
The voting rights in the shares held in Demat Suspense Account, remains frozen till the rightful owner of 
such shares claims the shares.  
 

46. POLICY ON PREVENTION OF INSIDER TRADING 
Your Company has adopted a Code for Prevention of Insider Trading with a view to regulate trading in 
equity shares of the Company by the Directors and designated employees of the Company. The said Code 
of Conduct is available on the website of the Company at “www.ovobelfoods.com. The Code requires 
preclearance for dealing in Company’s shares and prohibits the purchase or sale of shares in your company 



by the Directors and designated employees, while they are in possession of unpublished price sensitive 
information and also during the period when the Trading Window remains closed. 

 
47. PROCEEDINGS PENDING UNDER THE INSOLVENCY AND BANKCRUPTCY CODE,2016: 

No application has been made under the Insolvency and Bankruptcy Code; hence the requirement to 
disclose the details of application made or any proceeding pending under the Insolvency and Bankruptcy 
Code, 2016 (31 of 2016) during the year along with their status as at the end of the financial year is not 
applicable. 

 
48. DIFFERENCE IN VALUATION  

The requirement to disclose the details of difference between amount of the valuation done at the time of 
onetime settlement and the valuation done while taking loan from the Banks or Financial Institutions along 
with the reasons thereof, is not applicable. 

 
49. ACKNOWLEDGEMENTS AND APPRECIATIONS: 

The Board appreciates the commitment and dedication of its employees across all the levels who have 
contributed to the growth and sustained success of the Company. We would like to thank all our clients, 
vendors, bankers and other business associates for their continued support and encouragement during the 
year. 
 
For and on behalf of the Board of Ovobel Foods Limited 
 
 
 
Sd/ Sd/ 
 

Mysore Satish Sharad Satish Babu Padmanabha Shetty  
Managing Director Director 
DIN: 08987445 DIN: 02504337 

 
Place: Bangalore      Place: Bangalore 
Date: 31.08.2026      Date: 31.08.2026 
 



Annexure I 
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) 

 

1. Details of contracts or arrangements or transactions not at arm's length basis: Nil 
 

a) Name(s) of the related party and nature of relationship: 
b) Nature of contracts/arrangements/transactions: 
c) Duration of the contracts/arrangements/transactions: 
d) Salient terms of the contracts or arrangements or transactions including the value, if any: 
e) Justification for entering into such contracts or arrangements or transactions: 
f) Date(s) of approval by the Board: 
g) Amount paid as advances, if any: 
h) Date on which the special resolution was passed in general meeting as required under 

first proviso to section 188: 2. Details of contracts or arrangements or transactions at arm's 

length basis: As disclosed in table A 

a) Name(s) of the related party and nature of relationship: 
b) Nature of contracts/arrangements/transactions: 
c) Duration of the contracts/arrangements/transactions: 
d) Salient terms of the contracts or arrangements or transactions including the value, if any: 
e) Justification for entering into such contracts or arrangements or transactions: 
f) Date(s) of approval by the Board: 
g) Amount paid as advances, if any: 
h) Date on which the special resolution was passed in general meeting as required under first proviso 

to section 188: 
 
 

SD/- SD/- 
Mysore Satish Sharad M P Satish Babu 
Managing Director Director 
DIN: 08987445 DIN: 02504337 

 
Place: Bangalore    Place: Bangalore 
Date: 31.08.2026    Date: 31.08.2026 

 

 
 

 

 



TABLE A 
Sl.No Name(s) 

of the 
related 
party 

Nature of 
relationship 

Nature of 
contracts/ 

arrangements/ 
transactions 

Duration 
of the 

contract s/ 
arrange 
ments/ 

transacti 
ons 

Salient 
terms of 

the 
contracts 

or 
arrangem 

ents or 
transactio 

ns 
including 
the value, 

if any 

Date(s) of 
approval by 
the Board/ 

Shareholder 

Amount 
in Lakhs 

1 Ashraya 
Farm 

Related party 
under   2 (76) of 
the Act 

Purchase of 
eggs and 
freight 
charges 

Contractual NA 11 Nov 2025 
by 
shareholders 

14,164.8
5 

2 Sunil 
Varghese 
Paulose 

Chief Financial 
Officer 

Salaries and 
 Emoluments 

NA NA 14 June 2021 23.09 

Loans and 
advances 

NA NA NA 0.60 

Reimbursement NA NA NA 0.41 
4 Mysore 

Satish 
Sharad 

Managing 
Director 

Salaries and 
 Emoluments 

NA 
 

NA 
 

14 June 2021 / 
24 Sep 2021 

60.00 

5 Prakriti 
Sarvouy 

Company 
Secretary 

Salaries and 
 Emoluments 

NA NA 13 Jan 2021 1.84 

6 Rakhi 
Bajoria  

Independent 
Director 

Sitting fee NA NA 04 April 2024 1.00 

7 Geetika 
Khandelwal 

Independent 
Director 

Sitting fee NA NA 04 April 2024 1.00 

8 Ovobel 
Foods 
Limited 
Employe
ees' 
Gratuity 
Trust 

Gratuity Trust Gratuity 
Contribution 

NA NA NA 9.34 

9 Sanjana 
M S  

Relative of 
KMP 

Salaries and 
 Emoluments 

NA NA 04 Sep 2025 5.94 

10 Sara 
Kamal 

Relative of 
KMP 

Rent Paid NA NA Shareholder 
approval 
dated 30 Aug 
2024 

20.75 

11 Mysore 
Satish 

Managing 
Director 

Rent on Lease 
Land 

NA NA Shareholder 
approval 

0.06 



Sharad dated  

12 Satish 
Babu MP 

Director Rent on Lease 
Land 

NA NA Shareholder 
approval 
dated 

0.05 

13 Sukanya 
Satish 

Director Rent on Lease 
Land 

NA NA Shareholder 
approval 
dated 

0.05 

14 Ashraya 
Farm 

Related party 
under   2 (76) of 
the Act 

Rent on Vehicle 
Lease 

NA NA  0.04 

   



Annexure II 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 

a. Industry structure and developments: 
The Company operates in the niche segment of egg powder and frozen egg manufacturing and 
exports. Currently, only a limited number of players are active in this domain in India, providing 
the Company with a strategic advantage in a relatively specialized market. 
 
The Company’s sustainability strategy has been focussed on strengthening its presence in 
profitable and attractive market segments, supported by robust brand building and a strong 
manufacturing foundation. Leveraging its established brand value, the management continues 
to undertake various initiatives to ensure steady and sustainable growth. 
 
In line with its growth strategy, the management has implemented an expansion plan through 
the establishment of a new unit. This expansion is strategically focused on enhancing production 
capacity and broadening the Company’s product offerings. The new unit is designed to leverage 
advanced technology and optimized processes to meet the increasing demand in both domestic 
and international markets. 
 
Through this initiative, the management anticipates improved operational efficiency, enhanced 
scalability, and greater agility in responding to evolving customer preferences and emerging 
market trends. 
 

b. Opportunities: 
On account of various corrective and strategic measures undertaken by the management, the 
Company’s products are witnessing strong demand across both domestic and international 
markets. This distinct advantage is expected to translate into increased business opportunities 
and enhanced commercial value in the coming years. 
 
In the current global environment, there is a renewed and growing emphasis on healthy living 
and nutritious food consumption. The Company recognizes this shift as a significant opportunity 
and is well-positioned to capitalize on the rising demand for high-quality, protein-rich egg-
based products. Accordingly, the Company aims to further expand its customer base across 
both Indian and international markets. 
 
In addition, the Company continues to actively explore entry into new geographies and 
untapped markets, supported by its strong product quality, established brand reputation, and 
expanding production capabilities. The management remains committed to innovation, product 
diversification, increasing production capacity, backward integration and strengthening 
distribution networks to sustain long-term growth and competitiveness. 
 

c. Threats: 
The egg powder industry in India faces multiple challenges, including volatility in raw 
material prices due to seasonal factors and disease outbreaks, as well as supply chain 



disruptions impacting the availability of quality inputs. The industry is also exposed to risks 
arising from high export dependence, stringent international quality standards, and 
fluctuations in global demand and currency movements. Additionally, relatively low 
domestic consumption, high energy costs, and the need for continuous investment in 
technology and infrastructure pose constraints on growth and profitability.  
 
While international competition continues to pose challenges to the Company’s future 
operations, your Directors remain confident in effectively addressing such pressures by 
leveraging their experience, domain expertise, and strategic capabilities. 
 
The Company’s performance is also influenced by market fluctuations arising from 
macroeconomic factors such as inflation, currency volatility, and overall economic 
conditions. These factors have a direct impact on production costs and overheads, thereby 
affecting pricing dynamics in the egg powder market. 
 
In order to mitigate these risks and enhance operational stability, the management has 
initiated a backward integration strategy through the establishment and ownership of 
poultry farms. This approach is aimed at ensuring a consistent and reliable supply of key raw 
materials, namely eggs, which are critical for production. 
 
Backward integration is expected to significantly reduce dependence on external suppliers, 
minimize exposure to supply chain disruptions, and improve cost efficiencies. By exercising 
greater control over raw material sourcing, the Company can better manage input costs and 
maintain pricing competitiveness, particularly during periods of volatility in the egg market. 
 
Further, this strategic move strengthens supply chain resilience, enhances quality control 
across the value chain, and supports the Company’s long-term objective of sustainable and 
profitable growth. 
 

d. Segment wise or product wise performance: 
During the year under review, the Company continued to operate predominantly in the 
business of manufacture of standard egg powder. The other products included frozen egg 
and egg shell powder. The product wise revenue registered by the Company was as follows: 
 

Product Revenue IN Rs. Lakhs 
 FY 2025-26 FY 2024-25 
Egg Powder 24,905.77 18,241.82 
Frozen Egg Products 747.87 607.93 
Egg Shell Powder 21.37 8.94 
 

  



 
e. Outlook: 

The outlook for the egg and egg products industry remains dependent on various factors, 
including domestic and international demand, export opportunities, poultry production levels, 
feed costs, seasonal variations and fluctuations in the prices of raw eggs. 
 
Egg prices are expected to remain unstable subject to periodic volatility due to changes in 
demand and supply conditions, seasonal factors and developments in export markets. Any 
disruption in exports may result in increased domestic availability and downward pressure on 
egg prices, while improvement in export demand and seasonal demand may support prices. 
 
In this environment, the Company remains focused on operational efficiency, strengthening its 
presence in the egg-based products segment and developing value-added and specialised 
products. The Company's diversified product portfolio, including egg powder, frozen egg 
products and egg shell powder, is expected to support its ability to respond to changing market 
conditions and customer requirements. The Company will continue to monitor market 
developments and take appropriate measures to manage the impact of raw material price 
volatility and changing market conditions. 
 
Further the Company has prioritized in improving its quality measures and has been successful in keeping 
its clients happy on the product quality front. The management looks to the future with optimism. 
 

f. Risks and concerns: 
 Recent reports in India relating to egg contamination were largely confined to isolated 

instances such as avian influenza outbreaks and unsubstantiated claims regarding antibiotic 
residues. While regulatory authorities have affirmed that eggs are safe for consumption, such 
developments highlight the need for stringent quality control, robust biosecurity protocols, 
and enhanced supply chain integration. 

 Egg prices in India are inherently volatile and subject to seasonal variations, resulting in 
fluctuations in raw material costs and consequent impact on production margins. 

 The industry continues to face increasing manpower costs, which may exert pressure on 
operational efficiency and profitability. 

 A slowdown in global trade may adversely impact export demand and revenue realisation. 
 Changes in trade policies, tariff structures, and international agreements could alter global 

trade dynamics and restrict market access for egg powder manufacturers. 
 Disruptions in logistics and transportation infrastructure, including port congestion, 

geopolitical developments, or alterations in shipping routes, may impact the cost and 
efficiency of export operations. 

 Geopolitical uncertainties, including tensions and conflicts in the Gulf region, may lead to 
volatility in fuel prices, disruption of key shipping routes, and escalation in freight costs, 
thereby affecting the Company’s export operations and overall cost structure. 

 A strengthening of the US Dollar is generally beneficial to the Company’s export revenues, 
particularly given its status as an Export-Oriented Unit (EOU). However, it may also lead to an 
increase in the cost of capital expenditure, especially where imports of machinery, equipment, 
or other inputs are involved. 



 
Notwithstanding the above, the Company has demonstrated resilience by retaining its customer 
base and improving returns through its continued focus on quality, operational efficiency, and 
customer satisfaction. 

 
g. Internal control systems and their adequacy: 

The Company has established adequate internal control systems commensurate with the current 
scale and nature of its operations, and the management remains committed to continuously 
strengthening these controls in line with evolving business requirements. 
 
To mitigate potential risks, the management adopts a proactive approach by diversifying export 
markets, maintaining strong relationships with logistics partners, closely monitoring regulatory 
developments, enhancing supply chain flexibility, and implementing robust risk management 
frameworks to ensure operational resilience and business continuity. 
 

h. Discussion on financial performance with respect to operational performance: 
Your Company prepares its financial statements in compliance with the requirements of the 
Companies Act, 2013 and recognized accounting policies and practices, Indian Accounting 
Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (the Act) 
[Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the 
Act. These financial statements were prepared on a historical cost basis. Your management 
accepts the responsibility for the fair presentation of the additional information presented in 
the notes to the financial statements for the purpose of additional analysis of the financial 
statements. The financial statements have been prepared as per the requirements of 
Schedule III (Division II) notified by the Ministry of Corporate Affairs and the operating cycle 
has been considered as one year. This also enables in reasonably presenting the Company’s 
state of affairs and profits and cash flows for the year ended March 31st, 2026. 
 

i. Material developments in Human Resources/ Industrial Relations front, 
including number of people employed: 

The Company continues to be supported by a team of experienced and committed professionals 
across functions such as production, sales, marketing, administration, finance, and compliance. 
Industrial relations remained cordial throughout the year, with a harmonious and constructive 
relationship prevailing between the management and employees. 
 
The Company places strong emphasis on human capital development and takes pride in the 
competence, dedication, and commitment of its workforce. Structured induction programs 
across all levels, along with ongoing management development initiatives, have contributed to 
enhancing employee capabilities and overall organizational effectiveness. 
 

  



j. Details of significant changes in key financial ratios 
 
The details of signification changes in key financial ratios are as follows: 
 

Sl. 
No. Ratio 

As at 31 
March 
2025 

As at 31 
March 
2026 

Variance 
(%) Explanation for Variance 

i. 
Debt Service 
Coverage 
Ratio 

0.06 0.15 131.25% 

The Debt Service Coverage Ratio increased by 
131.25% during FY 2025-26 mainly due to 
improvement in earnings available for debt 
servicing and debt repayment obligations 
compared to the previous year. 

ii. Return on 
Equity Ratio 0.11 0.25 -

122.92% 

In current year, the profits have increased due 
to higher gross profit margin compared to 
previous year and as a result the return on 
equity has also increased. Also, the average 
shareholders’ equity has decreased due to 
lower profits in the previous year. 

iii. 
Return on 
Capital 
Employed 

12.37% 25.68% 107.72% 

The significant increase in ROCE was primarily 
driven by higher Earnings Before Interest and 
Taxes (EBIT) during the year, supported by 
improved operational performance and 
profitability, while the increase in capital 
employed remained comparatively moderate. 
This led to more efficient utilization of capital 
employed during FY 2025–26. 

iv. Net Profit 
Margin 4.80% 9.49% 97.52% 

The Net Profit Margin increased by 97.52% 
during FY 2025–26 primarily due to higher 
profitability driven by an increase in sales and 
improved operational efficiency compared to 
the previous year. 

v. Return on 
Investment 41.44% 0.24% -99.43% 

The decrease in Return on Investment was 
primarily due to additional investments made 
during FY 2025–26. 

vi. Current 
Ratio 1.66 2.45 47.27% 

Based on the maturity profile of the fixed 
deposits, the fixed deposits are classified as 
current assets in current year. Hence 
significant increase in the current year as 
compared to previous year. 

vii. 
Net Capital 
Turnover 
Ratio 

7.45 3.35 -54.97% 

The Net Capital Turnover Ratio reduced by 
54.97% during FY 2025-26 primarily due to 
higher net sales and more efficient utilization 
of working capital. The reduction indicates 
improved operational efficiency and better 
management of current assets and current 
liabilities compared to the previous year. 

 



             Cautionary Statement: 
Certain statements contained in the Management Discussion and Analysis Report may 
constitute “forward-looking statements” within the meaning of applicable laws and regulations. 
These statements are based on current expectations, estimates, and projections, and involve 
known and unknown risks and uncertainties. Actual results, performance, or achievements may 
differ materially from those expressed or implied in such statements. 
 
Factors that could cause such differences include, but are not limited to, changes in economic 
conditions affecting demand and supply, variations in government policies, regulations and 
taxation, natural calamities, and other external factors beyond the Company’s control. 

 
 

For and on behalf of the Board of Directors 
 

SD/- 
 

Mysore Satish Sharad 
 Managing Director 

 
31 August 2026 
Bangalore 



Annexure III 
REPORT ON CORPORATE GOVERNANCE 

 
We, as a corporate entity, recognize that Corporate Governance extends beyond merely being a 
system by which companies are directed and controlled, or a mechanism to safeguard stakeholder 
interests. It embodies a commitment to the principles of fairness, transparency, and ethical conduct in 
all aspects of our operations. By upholding these principles, we aim to strengthen the Company’s 
brand value and reputation. Accordingly, we strive to ensure that our performance is consistently 
driven by integrity and transparency. 
 

1. COMPANY’S PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE: 
 

The Company’s philosophy on Corporate Governance is centered on achieving the highest standards 
of transparency, integrity, fairness, accountability, and equity across all areas of its operations and 
interactions with stakeholders. These stakeholders include, but are not limited to, shareholders, 
employees, lenders, and government authorities. 
 
The Company is committed to sustainable growth through the adoption of best corporate governance 
practices. It firmly believes that all its decisions and actions must align with the overarching objective 
of enhancing long-term shareholder value. 
 

2. GOVERNANCE STRUCTURE: 
 
Board of Directors: The Board of Directors bears the ultimate responsibility for the 
management, direction, and performance of the Company. In its fiduciary role, the Board 
provides strategic leadership, guidance, and an independent perspective to management. It 
ensures that the Company operates in adherence to the highest standards of ethics, 
transparency, and disclosure. 
 
Committees of the Board: To facilitate effective governance, the Board has constituted the 
following committees: 
 
 Audit Committee  
 Nomination and Remuneration Committee  
 Corporate Social Responsibility Committee  
 Stakeholders’ Relationship Committee  

 
Each committee operates within a clearly defined framework and is entrusted with specific roles 
and responsibilities to support the Board in fulfilling its oversight functions. 
 

3. BOARD OF DIRECTORS: 
 
The composition of the Board of Directors of the Company is presently governed by the 
provisions of Companies Act, 2013, the Articles of Association of the Company and the SEBI 
(Listing Obligations and Disclosure Requirements) (LODR) Regulations, 2015. The Company has 
a judicious mix of Executive, Non-Executive and Independent Directors on its Board. As on 31 
March 2026, the Board comprised of 6 (six) Director, out of which, 2 (Two) Members are 
Independent Directors including Woman Director, 3 (Three) Members are Non Executive 
Directors and 1 (One) Executive Director designated as Managing Director. The Chairman of the 
Board is an Independent Director. 

  



 
a. Composition of the Board: The composition of Board of Directors as on the year ended 

31st March, 2026 including details of their directorships, chairmanships/ memberships of 
the committees are given below: 

Name of 
Director 

Category of 
Director 

DIN No. of 
Directorship    
held in other 
Companies* 

Number of committee 
position held in Public 
Limited Companies** 

No. of 
shares 
held in 
the 
Compan
y 

Directorship 
in other 
listed entities 
including 
debt listed 
(Category of 
Directorship) 

Public 
Limited 
Compani
es 

Other
s 

Committee 
Chairmansh
ip 

Committee 
Membershi
p 

Mr. Satish Babu 
Padmanabha 
Shetty 

Director 
(Promoter, 
Non-
Executive 
Director) 

02504337 0 0 0 0 28,97,504 Nil 

Mr. Syed Fahad Director 
(Promoter, 
Non-
Executive 
Director) 

01865406 1 18 0 0 Nil Nil 

Mrs.Sukanya 
Satish 

Director 
(Promoter, 
Non-
Executive 
Director) 

02488406 0 0 0 0 19,43,000 Nil 

Mrs.Rakhi 
Bajoria 

Director 
(Independ
ent, Non-
Executive 
Director) 

07161473 
 

0 0 0 0 Nil Nil 

Mrs. Geetika 
Khandelwal 

Director 
(Independ
ent, Non-
Executive 
Director) 

10061631 
 

1 0 1 1 Nil Balurghat 
Technologi
es Limited, 
Independe
nt Director 
– Resigned 
effective 
29 May 
2026 

Mr. Mysore 
Satish    Sharad 

Mana
ging 
Direct
or 
(Promoter) 

08987445 0 0 0 0 17,76,750 Nil 

*Directorships in other companies includes listed, unlisted, foreign and private limited companies 
(excluding Ovobel Foods Limited). 
 
**Membership(s)/Chairmanship(s) of only the Audit Committee and Stakeholders’ Relationship Committee 
in all Public Limited Companies (excluding Ovobel Foods Limited) have been considered. 
 

Note: Mr. Mysore Narayana Sreedhara (DIN: 11869512), was appointed as an Additional Director (Non-Executive 
& Independent) of the Company with effect from 10 August 2026. 

 



b. Changes in the board during the financial year 2025-26 
 
Mrs. Sukanya Satish Babu was appointed as Additional Director by the Board with effect from 04 September 
2025 and was appointed as Director by the shareholders at the Annual General Meeting of the Company held 
on 30 September 2025. 
 
Mr.Channappa Bhavihal Gurusiddappa (DIN: 07278848), Director (Promoter, Non - Executive), resigned from the 
Board of Directors of the Company with effect from 03 September 2025. 
 
Mr. Mysore Narayana Sreedhara (DIN: 11869512), was appointed as an Additional Director (Non-Executive & 
Independent) of the Company with effect from 10 August 2026. 
 
c. Remuneration of Executive Directors and other Key Managerial Personnel 

Key Managerial Personnel as per Section 203 of the Act 
Sl. 
No 

Name Designation 

1 Mr. Mysore Satish Sharad Managing Director  
2 Mr. Sunil Varghese Paulose Chief Financial Officer 
3 Ms. Prakriti Sarvouy Company Secretary & Compliance Officer 

 
d. Details of Remuneration paid to Non-Executive Directors: Non-Executive Directors were not 

paid any remuneration      during the period under review. 
 
Note: 
 No stock options have been granted during the year to any of the Directors. 
 During the financial year 2025-26, the Non-Executive Directors did not have any other 

pecuniary relationship or transactions with the Company apart from the above. 
 The criteria of making payment to the Non-Executive Directors are as and when decided by 

the Board of Directors/ Nomination and Remuneration Committee.  
 For the financial year 2025-26, the Company paid sitting fees to the Independent Directors 

@Rs.25,000 per Board meeting. 
e. Number of meetings held and attended by the Directors during the financial year: During the 
year on the following dates meetings of Board of directors were held: 
  

02 May 2025 27 May 2025 
05 August 2025 04 September 2025 
17 October 2025 14 November 2025 
15 January 2026 10 February 2026 
26 March 2026  

 
NAMES OF THE 
DIRECTORS 

NUMBER OF MEETINGS 
ENTITLED TO ATTEND 

NUMBER OF 
MEETINGS 
ATTENDED 

ATTENDED THE 
LAST AGM 

Mr. Satish Babu 
Padmanabha Shetty 

9 9 Yes 

Mr. Syed Fahad 9 9 Yes  
Mr. Channappa Bhavihal 
Gurusiddappa 

3 3 NA 

Mr. Mysore Satish Sharad 9 9 Yes 
Mrs.Rakhi Bajoria 9 9 Yes 
Mrs. Geetika Khandelwal 9 9 Yes  
Mrs.Sukanya Satish 5 5 Yes 



The Company Secretary was present at all meetings of the Board of Directors and at the last Annual 
General Meeting. 
 
During FY 2025-2026, information as mentioned in Part A of Schedule II of the Listing Regulations, 
has been placed before the Board for its consideration 
 
f. Familiarisation programmes imparted to independent directors: 
 
The Company’s familiarisation programme for Independent Directors, which is also extended to 
other Non-Executive Directors, is designed to provide a comprehensive understanding of the 
Company, its business model, and their roles, rights, and responsibilities within the organization. 
 
The programme focuses on familiarising Directors with the Company’s operations as a manufacturer 
and exporter of whole egg, yolk, and albumen powders, as well as frozen egg products. It aims to 
equip them with relevant knowledge of the industry and enable them to effectively contribute to the 
Company’s governance and strategic direction. 
 
The objectives of the programme are achieved through a combination of presentations, briefings at 
Board and Committee meetings, plant visits, and interactions with Key Managerial Personnel and 
the senior management team. These engagements provide Directors with valuable insights into the 
Company’s business operations, industry dynamics, market conditions, product portfolio, 
organizational structure, and emerging trends. 
 
During such interactions, Directors are also apprised of the Company’s risk management framework, 
internal control systems, financial performance, and other critical operational aspects. The Board is 
regularly briefed on strategic initiatives, including potential diversification, backward integration, 
cost optimization measures, and long-term growth plans. Additionally, updates are provided on the 
operations of newly acquired units, where applicable. 
 
The Directors are also kept informed of relevant regulatory requirements and any significant 
changes therein, ensuring their continued awareness and compliance with the applicable legal and 
governance framework. The web link where details of familiarization program is available is  Policies 
- Ovobel Foods Limited 
 
g. Fulfillment of the independence criteria by the independent directors: 
 
The Board of Directors, based on the declarations received from the Independent Directors, 
confirmed that they meet the criteria of independence as mentioned under Regulation 16(1)(b) of 
the SEBI Listing Regulations and Section 149(6) of the Companies Act, 2013 and that they are 
independent of the management. In terms of Regulation 25(8) of SEBI Listing Regulations, the 
Independent Directors have confirmed that they are not aware of any circumstance or situation which 
exists or may be reasonably anticipated that could impair or impact their ability to discharge their 
duties. 
 
h. Independent director databank registration 
 
The IDs have in terms of Section 150 of the Act read with Rule 6 of the Companies (Appointment & 
Qualification of Directors) Rules, 2014, confirmed that they have enrolled themselves in the 
Independent Directors’ Databank maintained with the Indian Institute of Corporate Affairs. 
 

  



i. Performance Evaluation 
 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Nomination and Remuneration Committee (NRC) 
and the Board have approved a comprehensive Board Evaluation Framework. In accordance with 
this framework, the Board conducted an annual evaluation of its own performance, as well as that 
of its Committees and individual Directors, including Independent Directors. 
 
The performance evaluation of the Executive and Non-Executive Directors, including the Chairman 
and the Board as a whole, was carried out by the Independent Directors. The primary objective of 
this evaluation process is to ensure continuous and consistent improvement in the Company’s 
governance at the Board level, with active participation from all stakeholders in a collaborative and 
harmonious environment. 
 
The Board reaffirms its commitment to adopting and adhering to best practices in corporate 
governance, thereby fulfilling its fiduciary responsibilities towards the Company and its 
stakeholders. It believes that the evaluation process enhances coordination among Board 
members, promotes more efficient utilization of Board time, and strengthens the overall 
effectiveness of the Board as a governing body. 
 
j. Core Skills/ Expertise/ Competencies identified by the Board as required in the context of 

Companies Business 
 

The Board of Directors of your Company have evaluated and identified the following as the core 
skills/expertise/competencies in the context of Company’s business, as may be required by the 
Members of the Board for effectively contributing to the Board and Committee proceedings: 
 

Sl. No. Core Skills/ Expertise/ Competencies Whether such key skills, expertise and 
competence and attributes are 
available with the Company’s Board 

1 Understanding of the Industry, Company’s 
Business and its Operation 

Yes 

2 Finance, Accounts, Legal, Human Resource Yes 
3 Corporate Governance and Ethics Yes 
4 Strategy and Planning Yes 
5 Technology and Innovation Yes 

Accordingly, the core skills, expertise, and competencies identified as essential for the effective 
functioning of the Board include, inter alia, a sound understanding of the Company’s business and 
its operations, finance and accounts, human resources, corporate governance and ethics, strategy 
and planning, as well as technology and innovation. These competencies are well represented 
across the Board, with each member bringing diverse experience and expertise from their 
respective fields. Collectively, as well as individually, the Board members possess the requisite 
knowledge and capabilities to discharge their responsibilities effectively. 
 
Table below give summary of said competencies each of the Directors of the Company have: 

Sl. 
No.

Core Skills/ 
Expertise/ 
Competencies 

Mr. Satish 
Babu 
Padmanabha 
Shetty 

Mr. Syed 
Fahad 

Mrs.Sukanya 
Satish 

Mrs.Rakhi 
Bajoria 

Mrs.Geetika 
Khandelwal 

Mr. 
Mysore 
Satish 
Sharad 

1 Understanding of 
the Industry, 
Company’s 

Yes Yes Yes Yes Yes Yes 



Business and its  
Operation 

2 Finance, Accounts, 
Legal,   Human 
Resource 

Yes Yes Yes Yes Yes Yes 

3 Corporate 
Governance and 
Ethics 

Yes Yes Yes Yes Yes Yes 

4 Strategy and            
Planning 

Yes Yes Yes Yes Yes Yes 

5 Technology and   
Innovation 

Yes Yes Yes Yes Yes Yes 

 
4. AUDIT COMMITTEE: 
a. Composition, name of members and Chairperson: The Audit Committee as on 31st 

March 2026 was comprised of: 
Name Category Designation 

Mrs.Rakhi Bajoria Non-Executive & Independent  
Director 

Chairperson 

Mrs.Geetika Khandelwal Non-Executive & Independent  
Director 

Member 

Mr.Syed Fahad Non-Executive Director Member 

 
All members of the Audit Committee are financially literate and have the requisite accounting and 
financial management expertise, as required under applicable laws and regulations. The Company 
Secretary functions as the Secretary to the Committee. 
 

b. Terms of reference: The role and terms of Audit Committee covers the area of Regulation 
18 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and section 
177 of the Companies Act, 2013 besides other terms as may be referred to by the Board of 
Directors of the Company. The minutes of the Audit Committee are taken note by the Board 
of Directors. 

c. Meetings and attendance during the year: During the year on the following dates 
meetings of Audit Committee were held on the following dates: 
 
27 May 2025 05 August 2025 04 September 2025 
14 November 2025 10 February 2026 -- 
 
The details of meetings of the Audit Committee: 
 

Names of the members Number of meetings entitled to  
attend 

Number of meetings  
attended 

Mrs.Rakhi Bajoria 5 5 
Mrs.Geetika Khandelwal 5 5 

Mr.Syed Fahad 5 5 

 
All the Members of the Committee including the Chairperson of the Committee, were present at the 
Annual General Meeting of the Company held on 30 September 2025. 

  



5. NOMINATION AND REMUNERATION COMMITTEE: 
 

a. Composition, name of members and Chairperson: The Nomination and Remuneration 
Committee as on 31 March 2026 was comprised of: 
  

NAME Category Designation 
Mrs.Rakhi Bajoria Non-Executive & Independent  

Director 
Chairperson 

Mrs.Geetika Khandelwal Non-Executive & Independent 
Director 

Member 

  Mr.Syed Fahad Non-Executive Director Member 

 
b. Terms of reference: The role and terms of Nomination and Remuneration Committee 

covers the area of Regulation 19 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and section 178 of the Companies Act, 2013 besides 
other terms as may be referred to by the Board of Directors of the Company. The 
minutes of the Nomination and Remuneration Committee are taken note by the Board 
of Directors. 

c. Meetings and attendance during the year: During the year one (1) meeting of the 
Nomination & Remuneration Committee was held on 04 September 2025. 

d.  
Names of the members Number of meetings entitled 

to  attend 
Number of meetings  
attended 

Mrs.Rakhi Bajoria 1 1 
Mrs.Geetika Khandelwal 1 1 
Mr.Syed Fahad 1 1 

 
6. STAKEHOLDERS' RELATIONSHIP COMMITTEE: 
a. Details of Investor Complaints 

I. Number of shareholders’ complaints pending at the beginning of the 
period: Nil 

II. Number of shareholders’ complaints received during the year- 2 
III. Number not solved to the satisfaction of shareholders- 2 
IV. Number of pending complaints-Nil 

 
b. Terms of reference 

The role and terms of Stakeholders Relationship Committee covers the area of Regulation 20 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and section 178 of the 
Companies Act, 2013 besides other terms as may be referred to by the Board of Directors of the 
Company. The minutes of the Stakeholders Relationship Committee are taken note by the Board of 
Directors. 
 

c. Composition, name of members and Chairperson 
The Stakeholder’s Relationship Committee as on 31 March 2026 was comprised of: 

Name Category Designation 
Mrs.Geetika Khandelwal  Non-Executive & Independent Director Chairperson 

Mrs.Rakhi Bajoria Non-Executive & Independent Director Member 



Mrs.Sukanya Satish Non-Executive Director Member 

Ms. Prakriti Sarvouy, Company Secretary, is the Compliance Officer of the Company w.e.f. 13 January 
2021. 

 
d. Meetings and attendance during the year 

During the year, the following are the dates of meetings of Stakeholder Relationship Committee:  
 
05 August 2025 14 November 2025 10 February 2026 
 

NAMES OF THE MEMBERS NUMBER OF MEETINGS  
HELD 

NUMBER OF MEETINGS 
ATTENDED 

Mrs.Geetika Khandelwal  3 3 
Mrs.Rakhi Bajoria 3 3 

Mr. Channappa Bhavihal Gurusiddappa 1 1 

Mrs.Sukanya Satish 2 2 

 
7. CORPORATE SOCIAL RESPONSIBILTY COMMITTEE: 

 
a. Terms of reference 

The role and terms of CSR Committee covers the area of section 135 of the Companies Act, 2013 
besides other terms as may be referred to by the Board of Directors of the Company. The minutes of 
the CSR Committee are taken note by the Board of Directors. 

 
b. Composition, name of members and Chairperson 

The Corporate Social Responsibility Committee as on 31 March 2026 was comprised of: 
Name Category Designation 

Mr. Mysore Satish Sharad Managing Director (Promoter,     Executive) Chairman 

Mrs.Geetika Khandelwal Non-Executive &    Independent Director Member 

Mrs.Rakhi Bajoria Non-Executive &    Independent Director Member 

Syed Fahad Director (Promoter, Non- Executive Director) Member 

 
c. Meetings and attendance during the year: 

During the year 2 (Two) meetings of Corporate Social Responsibility Committee were held on 
05.08.2025 and 26.03.2026. 

 
NAMES OF THE MEMBERS NUMBER OF 

MEETINGS HELD 
NUMBER OF 

MEETINGS ATTENDED 

Mr. Mysore Satish Sharad 2 2 

Mrs.Geetika Khandelwal 2 2 
Mr. Channappa Bhavihal 
Gurusiddappa 

1 1 

Syed Fahad 2 2 
Mrs. Rakhi Bajoria 1 1 



 
8. INDEPENDENT DIRECTOR’S MEETING: 
a. Name of independent directors. 

 
1. Mrs.Geetika Khandelwal 
2. Mrs.Rakhi Bajoria 

 
b. Meetings and attendance during the year 

The Independent Director’s meeting was held on 26 March 2026, during the financial year 2025-26 
which was attended by Mrs.Rakhi Bajoria and Mrs.Geetika Khandelwal. 

 
9. SENIOR MANAGEMENT: 

 
The senior management of the Company as on 31 March 2026 comprise of the following employees 
of the Company: 

 
Name  Designation  Role 
Mr. Sunil Varghese Paulose Assistant General 

Manager 
Finance & Logistics, Chief Financial Officer 

Ms. Prakriti Sarvouy Company Secretary & 
Compliance Officer 

Compliances & Legal  

Mr.Mohan. T. Gangoor Assistant General 
Manager 

Sales and Operations 

Mr.Irappa C Dhang Manager Maintenance  
Mr.Prakasam.R Manager Laboratory 

 
During the year there was no change in the senior management of the Company. 
 

10. GENERAL BODY MEETINGS: 
 

The details of general meetings held in last three years are as follows: 
 

SL. 
NO. 

FINANCIAL 
YEAR ENDED 

DATE AND 
TIME 

VENUE SPECIAL RESOLUTION 
PASSED 

1 2023-24 
 
Extra 
Ordinary 
General 
Meeting 

02nd May 2023 Held through Video Conferencing 
(“VC”)/Other Audio-Visual Means 
(“OAVM”) as per MCA circulars 
vide 10/2022 and 11/2022 dated 
28.12.2022, 02/2022 dated May 
05, 2022 read with General 
Circulars Nos. 14/2020, 17/2020, 
20/2020, 2/2021, 10/2021, 
20/2021 and 21/2021 dated April 
08, 2020, April 13, 2020, May 05, 
2020, January 13, 2021, June 23, 
2021, December 08, 2021 and 
December 14, 2021 

Alteration in Objects 
Clause of the 
Memorandum of 
Association 
 

 



2 31 March 
2023 
 
Annual 
General 
Meeting 

03rd July 2023 Held through Video Conferencing 
(“VC”)/Other Audio-Visual Means 
(“OAVM”) as per MCA circulars 
vide 02/2022 dated May 05, 2022 
read with General Circulars Nos. 
14/2020, 17/2020, 20/2020, 
2/2021, 10/2021, 20/2021 and 
21/2021 dated April 08, 2020, 
April 13, 2020, May 05, 2020, 
January 13, 2021, June 23, 2021, 
December 08, 2021 and 
December 14, 2021 

Appointment of Mrs. Rakhi 
Bajoria (DIN: 07161473) as
Director, Independent 
Appointment of
Mrs.Geetika Khandelwal 
(DIN: 10061631) as
Director, Independent 
 
 

3 2023-24 
 
Extra 
Ordinary 
General 
Meeting 

19th March 2024 Held through Video Conferencing 
(“VC”)/Other Audio-Visual Means 
(“OAVM”) as per MCA circulars 
vide 02/2022 dated May 05, 2022 
read with General Circulars Nos. 
vide 09/2023 dated 25 
September 2023, 10/2022 and 
11/2022 dated 28.12.2022, 
02/2022 dated May 05, 2022 read 
with General Circulars Nos. 
14/2020, 17/2020, 20/2020, 
2/2021, 10/2021, 20/2021 and 
21/2021 dated April 08, 2020, 
April 13, 2020, May 05, 2020, 
January 13, 2021, June 23, 2021, 
December 08, 2021 and 
December 14, 2021 

Borrowing Powers Of The 
Company And Creation Of 
Charge / Providing Of 
Security 

4 31 March 
2024 
 
Annual 
General 
Meeting 

30 August 2024 Held through Video Conferencing 
(“VC”)/Other Audio-Visual Means 
(“OAVM”) as per MCA circulars 
vide 09/2023 dated 25 
September 2023, 10/2022 and 
11/2022 dated 28.12.2022, 
02/2022 dated May 05, 2022 read 
with General Circulars Nos. 
14/2020, 17/2020, 20/2020, 
2/2021, 10/2021, 20/2021 and 
21/2021 dated April 08, 2020, 
April 13, 2020, May 05, 2020, 
January 13, 2021, June 23, 2021, 
December 08, 2021 and 
December 14, 2021 

Nil 

5 31 March 
2025 
 
Annual 
General 
Meeting 

30 September 
2025 

Held through Video Conferencing 
(“VC”)/Other Audio-Visual Means 
(“OAVM”) pursuant to General 
Circular issued by the Ministry of 
Corporate Affairs ("MCA") vide 
General Circular No. 14/2020 
dated 8th April, 2020 and 
subsequent circulars issued in this 

Nil 



regard latest being General 
Circular No. 09/2024 dated 19 
September 2024. 

6 2025-26 
Extraordinary 
General 
Meeting 

11 November 
2025 

Held in Physical presence of the 
Members at Shanthi Sagar (Party 
Hall) No.9/1, Tank Road, Near 
Halasuru Lake, Bengaluru 560042 

Nil 

 
11. Postal Ballot 

 
Whether resolutions were put through postal ballot last year: No  

 
12. DISCLOSURES: 

 
k. Disclosures on materially significant related party transactions that may have potential conflict 

with the interests of company at large: Not Applicable 
 

ii. Details of non-compliance by the company, penalties, and strictures imposed on the Company 
by Stock Exchange or SEBI or any statutory authority, on any matter related to capital markets 
during the last three   years: 
 Regulation 23 (9) of Securities And Exchange Board Of India (Listing Obligations And 

Disclosure Requirements) Regulations, 2015 for six months / year ended 31 March 
2024- Non-compliance with disclosure of related party transactions on consolidated 
basis. There was delay in filing the related party transaction report in XBRL format. The 
Board meeting had concluded at 11.30 pm at night and the related party report was 
submitted at 12:03:19 AM i.e. within 34 mins of conclusion of Board meeting, however 
since the same was not submitted on the same date as that of the Board meeting a fine 
of Rs.5900 (including GST) was levied on the Company. 

 
iii. Whistle Blower policy and affirmation that no personnel have been denied access to the Audit 

Committee: The Company has Whistle Blower Policy and the management affirms that no 
personnel have been denied access to the Audit Committee. 

 
iv. Details of compliance with mandatory requirements and adoption of the non-mandatory 

requirements of this clause: The Company has complied with mostly all the mandatory 
requirements of this Clause. It has adopted certain non-mandatory requirements as 
prescribed in Part E of Schedule II of SEBI Listing Regulations: 

 
a)  The Company has appointed different persons in the posts of Chairperson and the 

Managing Director such that: 
a. The Chairperson is an Independent, Non Executive Woman Director: and 
b. Not related to the Managing Director and any Promoters of the Company. 

b) The Company has appointed an internal auditor who may report directly to the audit 
committee. 

 
v. Web link where policy for determining ‘material’ subsidiaries is disclosed: Not applicable. 

 
vi. The policy on dealing with related party transactions can be accessed at  

https://ovobelfoods.com/general-information/policies/related-party-transaction/ 
 

vii. The disclosure of commodity price risks and commodity hedging activities is Not Applicable 



to the Company. 
 

viii. During the year the Company has not raised funds through preferential allotment or qualified 
institutions placement as specified under Regulation 32 (7A). 

 
ix. A certificate from Suman Bajoria, Company Secretary in Practice that none of the directors on 

the board of the company have been debarred or disqualified from being appointed or 
continuing as directors of companies by the Board/Ministry of Corporate Affairs or any such 
statutory authority is attached as Annexure to this Report. 

 
x. There were no such instances during the year where the board had not accepted any 

recommendation of any committee of the board which is mandatorily required, in the relevant 
financial year. 

 
xi. Total fees for all services paid to Statutory Auditors: Details pertaining to the fees paid to the 

Statutory Auditors of the company have been disclosed under Note 30 of the Financial 
Statements forming part of the Annual Report 2025-26. 

 
xii. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013: No complaints were filed / disposed of during the year 
2025-26 and none pending as on 31st March 2026 in relation to the Sexual Harassment at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. The same has also been 
disclosed in the Board’s Report, forming part of the Annual Report 2025-26. 

 
xiii. The Company has not extended any loans and advances in the nature of loans to 

firms/companies in which Directors are interested.  
 

xiv. The company does not have any subsidiary.  
 

xv. The Company has mostly complied with all the provisions of Corporate Governance. 
 

xvi. Disclosures with respect to demat suspense account/ unclaimed suspense account: The listed 
entity shall disclose details in its annual report, as long as there are shares in the demat 
suspense account or unclaimed suspense account*, as applicable:  
 
(a) aggregate number of shareholders and the outstanding shares in the suspense account 
lying at the beginning of the year; 4 shareholders holding 1300 shares, these shares were 
transferred to the Suspense Account during the FY 2025-26. 
 
(b) number of shareholders who approached listed entity for transfer of shares from suspense 
account during the year; 2 shareholders approached the Company, holding in total 800 shares 
for transfer to their Demat Account. 
 
(c) number of shareholders to whom shares were transferred from suspense account during 
the year; 2 shareholders for in total 800 shares, which were transferred to their Demat Account. 
 
(d) aggregate number of shareholders and the outstanding shares in the suspense account 
lying at the end of the year; 2 shareholders for in total 500 shares are outstanding as on 31 
March 2026. 

 
The voting rights in the shares held in Demat Suspense Account, shall remain frozen till the rightful owner of 
such shares claims the shares.  



 
xvii. Agreements entered into by the shareholders, promoters, promoter group entities, related 

parties, directors, key managerial personnel, employees of the listed entity or of its holding, 
subsidiary or associate company, among themselves or with the listed entity or with a third 
party, solely or jointly, which, either directly or indirectly or potentially or whose purpose and 
effect is to, impact the management or control of the listed entity or impose any restriction or 
create any liability upon the listed entity: No such agreements. 
 

13. CEO / CFO Certification:  
A certificate obtained from Mr. Mysore Satish Sharad, Managing Director and Mr. Sunil P Varghese, 
Chief Financial Officer, as specified in Part B of Schedule II pursuant to Regulation 17 (8) of SEBI 
Listing Regulations was placed before the Board of Directors at their meeting held on 27 May 2026. 

 
14. MEANS OF COMMUNICATION: 

i. Quarterly results: Newspapers and Website. 
ii. Newspapers wherein results normally published:  

a) Financial Express - English newspaper 
b) Hosadigantha - Regional Language (Kannada) 

iii. Any website, where displayed: www.ovobelfoods.com 
iv. Whether it also displays official news releases–NA 
v. The presentations made to institutional investors or to the analysts–NA 

 
15. GENERAL INFORMATION FOR SHAREHOLDER: 

 
1 AGM: Date, time and venue Date: Monday, 28 September 2026 

Time: 3.00 PM 
Venue: Through Video Conferencing 

2 Financial year 2025-26 

3 Date of Book closure Tuesday, 22 September 2026 to Monday, 28 September 2026 
(both days inclusive) 

4 Dividend Payment Date NA 

5 Listing on Stock Exchanges Bombay Stock Exchange 
Phiroze Jeejeebhoy Towers, Dalal St, Kala Ghoda, Fort, Mumbai, 
Maharashtra 400001 
Calcutta Stock Exchange 
7, Lyons Range, Murgighata, Dalhousie, Kolkata, West Bengal 
700001 

6 Listing fee Bombay Stock Exchange 
Paid for FY 2025-26 
Calcutta Stock Exchange 
Trading of shares is suspended. No listing fee has been paid. 

7 Registrar and Transfer 
Agents 

Maheshwari Datamatics Private Limited 

8 Share Transfer System The Board of Directors have delegated powers to the Registrar & 
Share Transfer Agent for effecting share transfers, splits, 
consolidation, sub-division issue of duplicate share certificates, 
re- materialisation and dematerialisation, etc., as and when such 
requests are received. 
The Company obtains from a Company Secretary in Practice a 
yearly certificate of compliance with the share transfer formalities 
as required under SEBI (Listing Obligations and Disclosure 



Requirements) Regulation, 2015 and files a copy of the certificate 
with the Stock Exchanges.  
Further, reconciliation of the share capital audit report is also 
submitted on a quarterly basis for reconciliation of the share 
capital of the Company. 

 
9. Distribution of Shareholding 

 2026 2025 
No. 
of 
equit
y 

No. of 
Sharehol
d ers 

% of 
shareholde
rs  

No. of 
Shares 
held 

% 
sharehol
d ing 

No. of 
Sharehol
d ers 

% of 
shareho
ld ers 

No. of 
Shares 
held 

% 
sharehold 
ing 

 Shares         
 Held         
 Upto         
 500 5128 86.30 691423 7.95 5687 86.72 754969 7.95 
 501         
 To         
 1000 440 7.40 332364 3.50 473 7.21 354703 3.73 
  1001         
 To         
 2000 176 2.96 254978 2.68 197 3.00 281607 2.96 
 2001         
 To         
 3000 70 1.18 174423 1.84 75 1.14 188299 1.98 
 3001         
 To         
 4000 19 0.32 67256 0.71 20 0.30 70617 0.74 
 4001         
 To         
 5000 38 0.64 173910 1.83 31 0.47 141785 1.49 
 5001         
 To         
 10000 31 0.52 237871 2.50 32 0.49 241289 2.54 
 Above         
 10000 40 0.67 7568575 79.66 43 0.66 7467531 78.60 
 Gran d         
 Total 5942 100.00 9500800 100.00 6558 100.00 9500800 100.00 
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Dematerialization of shares and 
liquidity 

87.65% of Equity Shares of the Company are in 
dematerialised form and 12.35% of Equity Shares of 
the Company are in physical form as on 31 March 
2026. 

11 Outstanding GDRs/ ADRs/
 Warrants or any 
Convertible  instruments, conversion 
date and likely impact on equity 

Not Applicable 

12 Commodity price risk or foreign 
exchange risk and hedging Activities 

Not Applicable 



13 Plant Locations 1. Plot#30, KIADB Industrial Area, Malur, Kolar district, 
Karnataka, India–563160 

 
2. Sy No.47/3, Acharthimmapur Village, Irakalgad Hobli, 

Koppal Taluk and District Karnataka, India - 583283 
14 Address for correspondence 319/1 - 329, Golden Point, 2nd Floor, Off Queens Road 

Cross, Behind Jain Hospital, Vasanth Nagar,   
Bengaluru 560001, Karnataka, India.  

15 List of all credit ratings obtained by the 
entity along with any revisions thereto 
during FY 2025-26 for all debt 
instruments of such entity or any fixed 
deposit programme or any scheme or 
proposal of the listed entity involving 
mobilisation of funds, whether in India 
or abroad 

The Company has not issued debt instruments, has no 
fixed deposit programme nor has any scheme or 
proposal involving mobilization of funds in India or 
abroad. 
During FY 2025-26, CRISIL Ratings Limited revised the 
credit ratings assigned to the Company's bank loan 
facilities comprising Cash Credit and Term Loans 
aggregating to ₹29.90 crore, from CRISIL BB+/Stable / 
CRISIL A4+ to CRISIL BB/Stable / CRISIL A4+ (Issuer 
Not Cooperating). 
The revision was primarily on account of non-
availability of adequate information required by CRISIL 
Ratings Limited for continuous monitoring and 
assessment of the Company's credit profile.  

16 OTHER DISCLOSURES  

 a) Disclosures on materially significant 
related party transactions that may 
have potential conflict with the interests 
of listed entity at large: 

All transactions entered into with related parties as
defined under the Companies Act, 2013 and provisions
of the Listing Agreement during the year were on an
arm’s length price basis and in the ordinary course of
business. These have been placed and approved by the
Audit Committee and wherever required the approval of 
the Shareholders of the Company has been obtained.  
 
The Board of Directors have approved and adopted a
policy on Related Party Transactions and the same has
been uploaded on the website of the Company and can
be accessed at: www.ovobelfoods.com. 
 
Further, all the materially significant related party 
transactions are displayed in Note no. 35 of the Audited 
Financial Statement for the financial year ended 31 
March 2026. 

 
 
SD/- SD/- 
 
Mysore Satish Sharad Satish Babu Padmanabha Shetty  
Managing Director Director 
DIN: 08987445 DIN: 02504337 

 
Place: Bangalore     Place: Bangalore 
Date: 31 August 2026     Date: 31 August 2026 







Annexure V 
 

Annual Report on Corporate Social Responsibility (CSR) activities for the financial year 2025-26 
 

1. Brief outline on CSR Policy of the Company 
 

A brief outline of the Company’s CSR Policy, including overview of Projects or Programs proposed to 
be undertaken and a reference to the web-link to the CSR Policy and Projects or Programs: 
http://www.ovobelfoods.com/wp-content/uploads/2016/05/Ovobel-CSR-Policy.pdf 
 
Corporate Social Responsibility (CSR) is an integral part of the Company’s philosophy and is 
embedded into its core business model. The Company believes that sustainable growth goes hand in 
hand with the well-being of the communities and the environment in which it operates. Accordingly, 
its CSR initiatives are thoughtfully designed and implemented to create a positive and lasting impact 
on society. 
 
CSR at the Company represents a continuous commitment to contribute towards inclusive socio-
economic development. The Company recognizes the importance of fostering health, education, and 
overall well-being, particularly among children from economically weaker sections of society and 
senior citizens living below the poverty line. 
 
In furtherance of this commitment, the Company has undertaken various initiatives aimed at 
improving access to quality healthcare, promoting education, and supporting the growth and 
development of underprivileged children, while also extending care and assistance to elderly 
individuals in need. Through these efforts, the Company strives to build a more equitable and 
sustainable society. 
The CSR Policy of the Company is disclosed on the website of the Company www.ovobelfoods.com. 
 
2. Composition of CSR Committee (as on 31.03.2026): 
Sl. No. Name of Director Designation Category 
1 Mr.Mysore Satish Sharad Chairman Managing Director 
2 Mrs.Geetika Khandelwal Member Independent Director 
3 Mrs.Rakhi Bajoria Member Independent Director 
4 Mr.Syed Fahad Member Non-Executive Director 

 
The Committee met twice during the Financial Year on 5th August 2025 and 26th March, 2026.  
 
Provide the web-link where Composition of CSR committee, CSR Policy and CSR Projects approved 
by the board are disclosed on the website of the Company: 
 
CSR committee composition http://www.ovobelfoods.com/wp-

content/uploads/2016/05/Ovobel-
CSR-Policy.pdf 

CSR policy 

CSR project (FY 2024-25) The Board of Directors approved a Project under Corporate 
Social Responsibility of the Company details of which can 
be found on https://ovobelfoods.com/csr-projects/ 

3. Provide the details of Impact assessment of CSR projects carried out in pursuance of 
sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 
2014, if applicable (attach the report): Not Applicable. 
 



4. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required 
for set off for the financial year, if any: Not Applicable. 
 

5. Average net profit of the company as per section 135(5) – Rs. 29,62,41,569.85 
 

6.  
 

(a) Two percent of average net profit of the company as per 
section 135(5) 

Rs.59,24,831.40 

(b) Surplus arising out of the CSR projects or programmes or 
activities of the previous financial years 

Nil 

(c)  Amount required to be set off for the financial year, if any Nil 
 Total CSR obligation for the financial year (7a + 7b – 7c) Rs.59,24,831.40 

7.  
(a) CSR amount spent or unspent for the financial year: 

 
Total Amount 
Spent for the 
Financial  Year 
(Amount) 

Amount Unspent (in Rs) 
Total Amount transferred to 
Unspent CSR Account as per 
section 135(6). 

Amount transferred to any fund specified under 
Schedule VII as per second proviso to section 
135(5). 

Amount Date of 
transfer 

Name of the 
Fund 

Amount Date of 
transfer 

1,52,617 57,75,000 30 April 2026 -- -- -- 
 

(b) Details of CSR amount spent against ongoing projects for the financial year: Nil 
 

(c) Details of CSR amount spent against other than ongoing projects for the financial year: 
 

Sr. 
No 

Name 
of the 
project 

Item from 
the list  
of 
activities 
in 
Schedule 
VII to the 
Act 

Local 
area 
(Yes 
/ 
No) 

Location of the 
project 

Amount 
spent 
for the 
project 
(Amount 
in 
Rupees) 

Mode of 
Implementation 
Direct (Yes/No) 

Mode of 
Implementation – 
Through 
Implementing Agency  

   State District   Name CSR 
Registration 
No. 

1 NA Promoting 
education 

No Rajasthan Jaipur 30,000 No The 
Hope 
House 

CSR00085561 

2 NA Promoting 
education 

Yes Karnataka Hassan 50,000 No -- -- 

3 NA Promoting 
education 

Yes Karnataka Kolar 26,000 No --- --- 

4 NA Promoting  
education 

Yes Karnataka Mysore 46,617 No --- --- 

(d) Amount spent in Administrative Overheads: Nil 
(e) Amount spent on Impact Assessment, if applicable: Nil 
(f) Total amount spent for the Financial Year (8b +8c +8d+ 8e):   
(g) Excess amount for set off, if any: Nil  



Sr. 
No 

Particulars Amount in Rupees 

1 Two percent of average net profit of 
the company as per section 135(5) 

59,24,831.40 

2 Total amount spent for the Financial 
Year 

1,52,617 

3 Excess amount spent for the financial 
year [(2)-(1)] 

---- 

4 Surplus arising out of the CSR projects or  
programmes or activities of the previous 
financial years, if any 

--- 

5 Amount available for set off in 
succeeding financial years [(3)-(4)] 

--- 

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

Amount in Rs. Lakhs 
Sl. No. Preceding 

Financial 
Year. 

Amount 
required to 

be spent 

Amount 
transferred to 
Unspent CSR 

Account 
under section 

135 (6)  

Amount 
spent in the 

reporting 
Financial Year 

Amount transferred to any 
fund specified under 

Schedule VII as per section 
135(6), if any. 

Amount 
remaining 
to be spent 

in 
succeeding 

financial 
years. (in 
Rs.Lakh) 

Name 
of the 
Fund 

Amount 
(in 

Rs.Lakh). 

Date of 
transfer. 

1. As on 31 
March 2023 

.51 Nil .68 NA NA NA Nil  

2. As on 31 
March 2024 

33.44 Nil 33.44 NA NA NA Nil 

3. As on 31 
March 2025 

51.08 42.25 8.73 PM 
Cares 

.10 21/05/2025 42.25 

 
Total 85.03 42.25 42.85 NA .10 NA 42.25 

 
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding 
financial year(s):----NIL---- 
 
9. In case of creation or acquisition of capital asset, furnish 

the details relating to the asset so created or acquired 
through CSR spent in the financial year: (asset-wise 
details) 

(a) Date of creation or acquisition of the capital asset(s). Nil 
(b) Amount of CSR spent for creation or acquisition of capital 

asset. 
Nil 

(c) Details of the entity or public authority or beneficiary under 
whose name such capital asset is registered, 
their address etc. 

Nil 

(d) Provide details of the capital asset(s) created or acquired 
(including complete address and location of the capital asset) 

Nil 

 



10. Specify the reason(s), if the company has failed to spend two per cent of the average net 
profit as per section 135(5) – The Company has earmarked the unspent amount for setting up 
an old age home as a CSR initiative. 

 
 

Sd/-       Sd/-  
Mysore Satish Sharad 
Managing Director  
Chairman (CSR Committee)  
Din: 08987445 

  

Satish Babu Padmanabha Shetty  
Director 
Din: 02504337 

 
 



 
Annexure VI 

CEO AND CFO CERTIFICATION 
 
[Pursuant to Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015] 
 
To 
The Board of Directors 
Ovobel Foods Limited 
 
This is to certify that: 
 
A. We have reviewed financial statements and the cash flow statement for the year ended 31st March 2026 and that to 
the best of our knowledge and belief:  
(1) these statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading;  
 
(2) these statements together present a true and fair view of the listed entity‘s affairs and are in compliance with 
existing accounting standards, applicable laws and regulations.  
 
B. There are, to the best of our knowledge and belief, no transactions entered into by the listed entity during the year 
which are fraudulent, illegal or violative of the listed entity‘s code of conduct.  
 
C. We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have 
evaluated the effectiveness of internal control systems of the 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 they are aware and the steps they have taken or propose to take to rectify these deficiencies.  
 
D. We have indicated to the auditors and the Audit committee  
(1) that there were no significant changes in internal control over financial reporting during the year;  
(2) that there were no significant changes in accounting policies during the year and that the same have been 
disclosed in the notes to the financial statements; and  
(3) that there were no 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 listed entity‘s internal control system over 
financial reporting.  
 
 
Sd/ 
 
 
Mysore Satish Sharad  
Managing Director 
DIN: 08987445 
 
Place: Bangalore 
Date: 27 May 2026 

 
Sd/ 
 
 
Sunil Varghese P 
Chief Financial Officer 
 

 



 
Suman Bajoria  
Company Secretary 

Flat No 602, Mahaveer Chalet, Basavanapura Main Road 
Bhattarhalli, Old Madras Road, Bengaluru-560049 
Mobile: 9148089904 
Email: cssumanbajoria@gmail.com 
 
 

 
 
 

Annexure VII 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2026 
 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration Personnel) Rules, 2014] 

 
To, 
The Members, 
Ovobel Foods Limited 
 
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Ovobel Foods Limited (hereinafter called the Company). 
Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on my verification of the Company's books, papers, minute books, forms and returns filed and 
other records maintained by the company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of Secretarial Audit, I hereby report 
that in my opinion, the company has, during the audit period covering the financial year ended on 
31st March, 2026 complied with the statutory provisions listed hereunder and also that the Company 
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter: 
 
I have examined: 

a) the books, papers, minute books, forms and returns filed and other records maintained by 
the Company for the financial year ended,  

b) filings/ submissions made by the listed entity to the stock exchanges, and 
c) website of the listed entity, 

 
for the year ended on 31st March 2026 in respect of compliance of the provisions of: 

 
i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
ii) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars, 
guidelines issued thereunder 
iii) The Securities Contracts (Regulation) Act, 1956(‘SCRA’) and the rules made thereunder; 
iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; 
v) The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have 
been examined, include:- 
 



 
Suman Bajoria  
Company Secretary 

Flat No 602, Mahaveer Chalet, Basavanapura Main Road 
Bhattarhalli, Old Madras Road, Bengaluru-560049 
Mobile: 9148089904 
Email: cssumanbajoria@gmail.com 
 
 

 
 
 

a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

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

c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018; 
e) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 

Regulations, 1993; 
 
vi) The management has identified and confirmed the following laws as specifically applicable to the 
Company: 
 

a) The Factories Act, 1948 
b) The Payment of Wages Act, 1936 
c) Employees Provident Fund and Miscellaneous Provisions Act, 1952 
d) Employees State Insurance Act,1948 
e) The Payment of Bonus Act, 1965 
f) The Environment (Protection) Act, 1986 
g) Water & Air Pollution Act, 1981 
h) Income Tax Act 1961 
i) Payment of Gratuity Act,1972 
j) Goods and Service Tax Act, 2017 
k) Water (Prevention & Control of Pollution) Act 1974 and rules thereunder 
l) Air (Prevention & Control of Pollution) Act 1981 and rules thereunder 
m) Legal Metrology Act, 2009 
n) Food Safety and Standards Act, 2006 
o) Boilers Act, 1923 
p) Industrial Dispute Act, 1947 
q) Contract Labour (Regulation and Abolition) Act, 1970 
r) The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 

2013 
s) Rights of Persons with Disabilities Act, 2016 
t) The Transgender Persons (Protection of Rights) Act, 2019 
u)  The Maternity Benefit Act, 1961 

 
I have also examined compliance with the applicable clauses of the following: 
a) Secretarial Standards issued by The Institute of Company Secretaries of India, 
b) The Listing Agreement entered by the Company with Bombay Stock Exchange relating to listing of 
Equity shares; 
 
During the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, etc. mentioned above subject to the following observations: 
 



 
Suman Bajoria  
Company Secretary 

Flat No 602, Mahaveer Chalet, Basavanapura Main Road 
Bhattarhalli, Old Madras Road, Bengaluru-560049 
Mobile: 9148089904 
Email: cssumanbajoria@gmail.com 
 
 

 
 
 

1. The securities of the Company are listed on BSE Limited and The Calcutta Stock Exchange 
Limited (CSE). Trading in the securities of the Company on CSE has remained suspended for a 
prolonged period. 
 

2. Pursuant to Circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30, 
2026, the Company was required to publish the notice in print media. The Company published 
the said notice for the first time in May 2026 under Clause 12 of the said Circular. 
 

3. The dates reported in the Corporate Governance Report should be duly verified and correctly 
disclosed to ensure accuracy of the information reported to the Stock Exchanges. 
 

I 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. 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 notices were given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance, except for certain cases were consent of 
the Board was obtained for shorter notice of meetings, 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. 
 
Majority decisions are carried through by unanimous consent and therefore dissenting members' 
views recording is not applicable. 
 
I 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. 
 
I further report that during the audit period the Company had not passed any special resolution. 
 

 
SD/- 

 
SUMAN BAJORIA 

PRACTICING COMPANY SECRETARY 
ACS-20904  

CP NO. 17602 
UDIN: A020904H001322501 

PLACE: Bangalore  
DATE: 31ST August 2026 
 



 
Suman Bajoria  
Company Secretary 

Flat No 602, Mahaveer Chalet, Basavanapura Main Road 
Bhattarhalli, Old Madras Road, Bengaluru-560049 
Mobile: 9148089904 
Email: cssumanbajoria@gmail.com 
 
 

 
 
 

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

‘Annexure A’ 
 

To 
The Members, 
Ovobel foods Limited, 
 
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. My 
responsibility is to express an opinion on these secretarial records based on my audit. 
 
2. I 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, I followed provide a reasonable basis for our opinion. 
 
3. I have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the company. 
 
4. Where ever required, I have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 
 
5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of management. My examination was 
limited to the verification of procedures on test basis. 
 
6. The Secretarial Audit report is neither an assurance as to the future viability of the 
company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the company. 
 

 
SD/- 

 
SUMAN BAJORIA 

PRACTICING COMPANY SECRETARY 
ACS-20904  

CP NO. 17602 
UDIN: A020904H001322501 

PLACE: Bangalore  
DATE: 31ST August 2026 

 



 
Suman Bajoria  
Company Secretary 

Flat No 602, Mahaveer Chalet, Basavanapura Main Road 
Bhattarhalli, Old Madras Road, Bengaluru-560049 
Mobile: 9148089904 
Email: cssumanbajoria@gmail.com 
 
 

 
 
 

 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

 
[Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015] 
 

To 
The Members, 
Ovobel Foods Limited 
 
Based on our verification of the books, papers, registers, forms, returns, disclosures received from the 
Directors and other records maintained by Ovobel Foods Limited (CIN: L85110KA1993PLC013875) having 
its Registered office at 319/1 - 329, Golden Point, 2nd Floor, Off Queens Road Cross, Behind Jain Hospital, 
Vasanth Nagar, Bengaluru 560001, Karnataka, India (“the Company”) and also the information provided by 
the Company, its officers, agents and authorized representatives 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 and based 
on the verification of the portal www.mca.gov.in, including Directors Identification Number (DIN) status at 
the portal, we hereby certify that during the Financial Year ended on March 31, 2026, in our opinion, none 
of the directors on the Board of the Company 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 Statutory Authority. 
 
Sl. 
No. 

Name DINs Designation Date of 
appointment  

1 Mr.Syed Fahad 01865406 Non Executive Director 11-12-2020 
2 Mr.Mysore Satish Sharad 08987445 Managing Director 11-12-2020 
3 Mrs.Rakhi Bajoria 07161473 Non Executive,, Independent, 

Woman Director 
04-04-2023 

4 Mrs.Geetika Khandelwal 10061631 Non Executive, Independent, 
Woman Director 

04-04-2023 

5 Mr. Satish Babu Padmanabha 
Shetty 

02504337 Director (Non-Executive 
Promoter) 

30-05-2024 

6 Mrs.Sukanya Satish 02488406 Director (Non-Executive 
Promoter) 

04-09-2025 

7 Mr. Mysore Narayana 
Sreedhara 

11869512 Non Executive, Independent, 
Director 

10-08-2026 

 
  



 
Suman Bajoria  
Company Secretary 

Flat No 602, Mahaveer Chalet, Basavanapura Main Road 
Bhattarhalli, Old Madras Road, Bengaluru-560049 
Mobile: 9148089904 
Email: cssumanbajoria@gmail.com 
 
 

 
 
 

 

It is the responsibility of the management of the Company for ensuring the eligibility for the 
appointment/ continuity of every director on the board of the Company. Our responsibility is to express 
an opinion based on our verification. 

SD/- 
 

SUMAN BAJORIA 
PRACTICING COMPANY SECRETARY 

ACS-20904, CP NO. 17602 
ICSI Peer Review Certificate No. 3973/2023 

UDIN:  A020904H001322468  
PLACE: Bangalore  
DATE: 31ST August 2026 



 

 

 
 

 
INDEPENDENT AUDITOR’S REPORT 

 
 
To the Members of Ovobel Foods Limited 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of Ovobel Foods Limited (“the 
Company”), which comprise the balance sheet as at March 31, 2026, statement of profit and loss 
(including other comprehensive income), the statement of changes in equity, the statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of material 
accounting policies and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Companies Act, 2013, as amended 
(the “Act”) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2026, and its profit and other 
comprehensive income, changes in equity and its cash flows for the year ended on that date. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s 
Responsibilities for the Audit of the 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 thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code 
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion on 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 of the current period. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters. We have determined the matters described 
below to be the key audit matters to be communicated in our report.  
 
 
 
 
 



 

 

Sr No Key Audit Matter How our audit addressed the key audit 
matter 

1 As on 31st March 2026, the Company 
carries inventories amounting to INR 
3,774.48 lakhs. 
 
Finished goods inventory are valued at 
lower of cost and net realizable value 
(estimated selling price less estimated 
cost to sell). 
 
Considering the complexities and the 
manual process involved in determining 
inventory valuation and the cost of 
materials consumed which also involves 
significant management judgement; 
inventory valuation has been considered 
as a key audit matter. 

Our audit procedures included the following: 
 Verified the basis applied by the 

company in conversion of raw 
material(eggs) into finished goods (Egg 
Powder/Liquid) – yield formula for all 
the key products and ensured the same 
is in line with the industry standards.  

 Evaluated the design of internal 
controls relating to the valuation of 
various categories of products and also 
tested the operating effectiveness of the 
aforesaid controls.  

 Verified the publicly available market 
information and also the existing orders 
as at year end, to arrive at the Net 
Realizable Value (NRV) for the 
products and the same was compared 
with the cost of finished goods to 
ensure the finished goods are valued at 
Cost or NRV whichever is lower. 

 
Other Information other than the Financial Statements and Auditor’s Report thereon 
 
The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Company’s annual report, but does not include the 
financial statements and our auditor’s report thereon. The Company’s annual report is expected to be 
made available to us after the date of this auditor’s report. 
 
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 financial statements, our responsibility is to read the other 
information identified above when it becomes available 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.  
 
When we read the Company’s annual report, if we conclude that there is a material misstatement 
therein, we are required to communicate the matter to those charged with governance and take 
necessary actions, as applicable under the relevant laws and regulations. 
 
 
 
 
 
 
 



 

 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements  
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 
with respect to the preparation of these financial statements that give a true and fair view of the 
financial position, financial performance, including other comprehensive income, changes in equity 
and cash flows 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 the 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 controls, 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 financial statements, the management and the Board of Directors are responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 
 
The Board of Directors are also responsible for overseeing the company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these 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 control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness of 
such controls.  



 

 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
 

• Conclude on the appropriateness of the management and Board of Directors use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going concern.  
 

• Evaluate the overall presentation, structure and content of the 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 financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication.  
 
Report on Other Legal and Regulatory Requirements 
 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in the 
“Annexure A”, 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: 
 

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

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



 

 

(c) The balance sheet, the statement of profit and loss (including other comprehensive income), 
the statement of changes in equity and the statement of cash flows dealt with by this Report 
are in agreement with the books of account; 

 
(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under 

Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, 
as amended; 

 
(e) On the basis of the written representations received from the directors as on March 31, 2026 

taken on record by the Board of Directors, none of the directors are disqualified as on March 
31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act; 

 
(f) With respect to the adequacy of the internal financial controls with reference to financial 

statements of the Company and the operating effectiveness of such controls, refer to our 
separate Report in “Annexure B”. Our report expresses an unmodified opinion on the 
adequacy and operating effectiveness of the Company’s internal financial controls with 
reference to financial statements; 
 

(g) With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the 
Act, in our opinion, according to the information and explanation given to us, the 
remuneration paid by the Company to its directors during the year is in accordance with the 
provisions of section 197 read with Schedule V of the Act;   

 
(h) With respect to the other matters to be included in the Auditor’s Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and 
to the best of our information and according to the explanations given to us: 

 
i. The Company has disclosed the pending litigations in note no. 38 to the financial 

statements. There are certain litigations relating to employee disputes arising in the 
ordinary course of business. Based on the management’s assessment and the inputs 
received from the legal counsel, these matters are not expected to have any material 
financial impact on the Company’s financial statements.  
 

ii. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 

 
iii. There were no amounts which 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, as 
disclosed in the note 46 to the financial statement, no funds have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or kind of 
funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the 
Company, or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries.  
 



 

 

(b) The management has represented, that, to the best of it’s knowledge and belief, as 
disclosed in the note 46 to the financial statement, no funds have been received by the 
Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the company shall, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries.  
 
(c) Based on audit procedures 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 (i) and (ii) of Rule 11(e) contain any material mis-
statement. 

 
v. The Company has neither declared nor paid any dividend during the year. 

 
vi. Based on our examination which includes test checks, except for the instances mentioned 

below, the Company has used an accounting software for maintaining its books of account 
which has a feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software. Further, during 
the course of our audit we did not come across any instance of audit trail feature being 
tampered with. 
 
Further, except for the instances mentioned below, Audit trail has been preserved by the 
Company as per the statutory requirements for record retention in accordance with the 
requirements of Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, as 
amended. 
 
As stated in note 49 of the accompanying financial statements, the Company uses a 
software, Saral Pay Pack, for maintaining payroll records which has no audit trail (edit log) 
feature. 

 
 

For ASA & Associates LLP 
Chartered Accountants 
Firm Registration No: 009571N/N500006 
 
 
Sd/- 
 
Vinay K S 
Partner 
Membership No. 223805 
 
UDIN: 26223085GIZCRH1231  
 
Place: Bengaluru 
Date: May 27, 2026 
 

 



 

 

 
Annexure A to the Independent Auditors’ Report  
 
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ 
section of our report of even date) 
 
(i) a) (A) According to the information and explanations given to us, and audit procedures 

performed by us, the Company has maintained proper records showing full particulars, 
including quantitative details and situation of Property, Plant and Equipment. 
 
(B) According to the information and explanations given to us and audit procedures 
performed by us, the Company has maintained proper records showing full particulars of 
intangible assets. 
 

 b) The Company has a program of physical verification of Property, Plant and Equipment to 
cover all the assets once every three years which, in our opinion, is reasonable having regard 
to the size of the Company and the nature of its assets. Pursuant to the program, certain 
Property, Plant and Equipment were due for verification during the year and were physically 
verified by the Management during the year. According to the information and explanations 
given to us, no material discrepancies were noticed on such verification. 
 

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

 
d) According to information and explanations given to us and on the basis of our examination of 

the records of the Company, the Company has not revalued its Property, Plant and 
Equipment (including Right of Use assets) or intangible assets during the year. 

 
e) According to information and explanations given to us and on the basis of our examination of 

the records of the Company, there are no proceedings initiated or are pending against the 
Company for holding any benami property under the Benami Transactions (Prohibition) Act, 
1988 (45 of 1988) and rules made thereunder. 

  
(ii) a) The inventory, except goods-in-transit, 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. According to information and 
explanations given to us and audit procedures performed by us, no discrepancies were noticed 
on verification between the physical stocks and book records that were more than 10% in the 
aggregate of each class of inventory. 

 
b) The Company has been sanctioned working capital limits in excess of five crore rupees, in 

aggregate, from banks or financial institutions on the basis of security of current assets. 
According to information and explanations given to us and on the basis of our examination of 
the records of the Company, the quarterly returns or statements filed by the Company with 
such banks or financial institutions are in agreement with the books of account of the 
Company, except as follows: 
 
 



 

 

Inventory: 
                                                                                                                       (INR in Lakhs) 

Period 
As per 
Books 

As per 
Stock 

Stateme
nt 

Difference Reason for Discrepancies 

 
Jun-25 

     
2,742.47  

     
1,825.33  

         
917.14  

The difference of INR 138.51 Lakhs is on account 
of audit JV passed for the difference in the valuation 
of the inventory. 
  
Further the difference of INR 1055.65 Lakhs was on 
account of Goods in Transit. 
 
Refer Note no. 17 of the accompanying financial 
statements. 

 
Sep-25 

     
3,275.61  

     
1,704.16  

      
1,571.45  

The difference of INR 40.23 Lakhs is on account of 
audit JV passed for the difference in the valuation of 
the inventory. 
  
Further the difference of INR 1611.69 Lakhs was on 
account of Goods in Transit. 
 
Refer Note no. 17 of the accompanying financial 
statements. 

 
Dec-25 

     
2,715.20  

     
1,280.99  

      
1,434.21  

The difference of INR 36.88 Lakhs is on account of 
audit JV passed for the difference in the valuation of 
the inventory. 
  
Further the difference of INR 1397.33 Lakhs was on 
account of Goods in Transit. 
 
Refer Note no. 17 of the accompanying financial 
statements. 

 
Mar-26 

     
3,774.48  

     
2,065.12  

      
1,709.36  

The difference of INR 13.94 Lakhs is on account of 
audit JV passed for the difference in the valuation of 
the inventory. 
  
Further the difference of INR 1785.54 Lakhs was on 
account of Goods in Transit. 
  
Additionally in the current year, INR 62.23 lakhs on 
account of audit JV passed for provision for slow 
moving inventory. 
 
Refer Note no. 17 of the accompanying financial 
statements. 

 
 
 
 



 

 

 
Book Debts: 

                                                                                                                     (INR in Lakhs) 
Period As per 

Books 
As per 

Stateme
nt 

Difference Reason for Discrepancies 

Jun-25 1,126.19 2,538.36 (1,412.17) Due to advance to suppliers, amounting to INR 
756.01 Lakhs included in the Stock & Book debt 
statement sent to bank.  
  
Further, Sales reversal amounting to INR 1,407.56 
Lakhs on account of Cut off.   
 
Additionally, Advance from customers of amount 
INR 751.41 Lakhs not included in the Stock & 
Book debt statement sent to bank. 
 
Refer Note no. 17 of the accompanying financial 
statements. 

Sep-25 1,260.13 3,239.35 (1,979.22) Due to advance to suppliers, amounting to INR 
858.93 Lakhs included in the Stock & Book debt 
statement sent to the Bank. 
 
Further, Sales reversal amounting to INR 2,022.07 
Lakhs on account of Cut off. 
 
Advance from customers of amount INR 901.77 
Lakhs not included in the Stock & Book debt 
statement sent to bank. 
 
Refer Note no. 17 of the accompanying financial 
statements. 

Dec-25 1,719.31 3,678.34 (1,959.03) Due to advance to suppliers, amounting to INR 
648.52 Lakhs included in the Stock & Book debt 
statement sent to the Bank. 
 
Further, Sales reversal amounting to INR 1,787.90 
Lakhs on account of Cut off. 
 
Advance from customers of amount INR 477.49 
Lakhs not included in the Stock & Book debt 
statement sent to bank. 
 
Refer Note no. 17 of the accompanying financial 
statements.  



 

 

Mar-26 1,510.56 3,301.66 (1,791.11) Due to advance to suppliers, amounting to INR 
797.04 Lakhs included in the Stock & Book debt 
statement sent to the Bank. 
 
Further, Sales reversal amounting to INR 2,780.07 
Lakhs on account of Cut off. 
 
Advance from customers of amount INR 1786.00 
Lakhs not included in the Stock & Book debt 
statement sent to bank. 
 
Refer Note no. 17 of the accompanying financial 
statements.  

 
 

 

(iii) 
 
 
 
 

According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the Company has not made any investments, provided any guarantee 
or security or granted any loans or advances in the nature of loans, secured or unsecured, to 
companies, firms, and Limited Liability partnerships or any other parties. Accordingly, reporting 
under clause 3(iii)(a) to 3(iii)(f) of the Order are not applicable. 

 
(iv) According to information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not given any loans, or provided any guarantee or 
security as specified under Section 185 and 186 of the Companies Act, 2013. In respect of the 
investments made by the Company, the provisions of section 186 of the Companies Act, 2013 
have been complied with.  
   

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from 
the public. Accordingly, reporting under clause 3(v) of the Order is not applicable.  

  
(vi) According to information and explanations given to us, the Central Government has not 

prescribed the maintenance of cost records under Section 148(1) of the Companies Act, 
2013 for the products manufactured by it. Accordingly, reporting under clause 3(vi) of the 
Order is not applicable. 
 

(vii) a) According to the information provided and explanations given to us and based on our 
examination of the records of the Company, the Company is generally regular in depositing 
with appropriate authorities undisputed statutory dues including provident fund, employee 
state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value 
added tax, cess and other material statutory dues applicable to it. There are no material 
outstanding statutory dues existing as on the last day of the financial year which is 
outstanding for more than six months from the day these becomes payable. 
 

b) According to the information provided and explanations given to us, there are no statutory 
dues relating to Goods and Services Tax, provident fund, employees' state insurance, 
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess or 
other statutory dues, which have not been deposited with the appropriate authorities on 
account of any dispute. 

 
 



 

 

 
(viii) According to the information provided and explanations given to us, and on the basis of our 

examination of the records of the Company, the Company has not surrendered or disclosed any 
transactions, previously unrecorded as income in the books of account, in the tax assessment 
under the Income Tax Act, 1961 as income during the year and accordingly reporting under 
clause 3(viii) of the Order is not applicable.    
 

(ix) a) According to the information and explanations given to us and audit procedures performed 
by us, the Company has not defaulted in repayment of loans and borrowings or in the 
payment of interest thereon to the lenders during the year.  

 
b) According to the information and explanations given to us, the Company has not been 

declared wilful defaulter by any bank or financial institution or government or any 
government authority. 
 

c) According to the information and explanations given to us and audit procedures performed 
by us, term loans were applied for the purposes for which they were obtained. 
 

d) According to the information and explanations given to us and on an overall examination of 
the financial statements of the Company, we report that no funds raised on short-term basis 
have been used for long-term purposes by the Company. 
 

e) The Company does not hold any investment in any subsidiary, associate or joint venture as 
defined under the Companies Act, 2013 during the year. Accordingly, reporting under clause 
3(ix)(e) of the Order is not applicable. 

 
f) The Company does not hold any investment in any subsidiary, associate or joint venture as 

defined under the Companies Act, 2013 during the year. Accordingly, reporting under clause 
3(ix)(f) of the Order is not applicable. 
 

(x) 
 
 
 
 
 
 
 
 
 

   (xi) 

a) The Company has not raised any moneys by way of initial public offer or further public offer 
(including debt instruments) during the year. Accordingly, reporting under clause 3(x)(a) of 
the Order is not applicable. 
 

b) According to the information provided and explanations given to us, and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or convertible debentures (fully, partially or 
optionally convertible) during the year. Accordingly, reporting under clause 3(x)(b) of the 
Order is not applicable. 

 
a) According to the information and explanations given by the management and based upon 

the audit procedures performed for the purpose of reporting on the true and fair view of the 
financial statements, we report that no fraud by the Company or any fraud on the Company 
has been noticed or reported during the year. 
 
 
 
 
 
 



 

 

b) During the course of our examination of the books and records of the Company, carried out 
in accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, report under section 143(12) of the Act, in Form 
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not 
required to be filed with the Central Government. Accordingly, the reporting under Clause 
3(xi)(b) of the Order is not applicable to the Company. 

 
c) As represented to us by the management, there are no whistle blower complaints received by 

the Company during the year. 
 

(xii) According to the information and explanation given to us, the Company is not a Nidhi 
Company. Accordingly, reporting under clause 3(xii) of the Order is not applicable. 

 
(xiii) In our opinion and according to the information and explanations given to us, the transactions 

entered with the related parties are in compliance with sections 177 and 188 of Companies Act, 
2013 where applicable and details have been disclosed in the financial statements as required by 
the applicable Indian accounting standards. 

 
(xiv) a) According to the information and explanations given to us and audit procedures performed 

by us, in our opinion, the Company has an internal audit system commensurate with the size 
and nature of its business. 
 

b) We have considered the internal audit reports of the Company issued till date, for the period 
under audit. 

 
(xv) According to the information and explanations given to us, in our opinion the Company has 

not entered into any non-cash transactions with its directors or persons connected with its 
directors and hence provisions of section 192 of the Companies Act, 2013 are not applicable to 
the Company. 

 
(xvi) a) According to the information and explanations given to us, the Company is not required 

to be registered under section 45-IA of the Reserve Bank of India Act, 1934. 
 

b) According to the information and explanations given to us, the Company has not 
conducted any Non-Banking Financial or Housing Finance activities. 

 
c) The Company is not Core Investment Company (CIC) as defined in the regulations made 

by the Reserve Bank of India. Accordingly, reporting under clause 3(xvi)(c) and (d) of the 
Order are not applicable. 

 
(xvii) According to the information and explanations given to us and on an overall examination of 

the financial statements of the Company, the Company has not incurred cash losses in the 
financial year and in the immediately preceding financial year. 

 
(xviii)  There has been no resignation of the statutory auditors during the year and accordingly 

reporting under clause 3(xviii) of the Order is not applicable. 
 
 
 



 

 

 (xix)   According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realization of financial assets and payment of financial 
liabilities, other information accompanying the financial statements, 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 the Company is not 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due 
within a period of one year from the balance sheet date. We, however, state that this is not an 
assurance as to the future viability of the Company. We further state that our reporting is based 
on the information and explanation as made available to us by the management of the 
Company 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)   (a) In our opinion and according to the information and explanation given to us, there is no 

unspent amount under sub-section (5) of Section 135 of the Companies Act, 2013 pursuant to 
other than ongoing project. Accordingly, reporting under clause 3(xx)(a) of the Order is not 
applicable. 

 
 (b) In respect of ongoing projects, the Company has transferred unspent amount to a Special 

Account within a period of 30 days from the end of the financial year in compliance with 
Section 135(6) of the said Act. 

 
 
 
 
 
For ASA & Associates LLP 
Chartered Accountants 
Firm Registration No: 009571N/N500006 
 
 
Sd/- 
 
Vinay K S 
Partner 
Membership No. 223085 
 
UDIN: 26223085GIZCRH1231 
 
Place: Bengaluru 
Date: May 27,2026   
 

 
 

 

 



 

 

Annexure B to the Independent Auditors’ Report  

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section 
of our report of even date) 

Report on the Internal Financial Controls with reference to the Financial Statements under 
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls with reference to the Financial Statements of Ovobel 
Foods Limited (the “Company”) as at March 31, 2026 in conjunction with our audit of the financial 
statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the internal control with reference to the Financial Statements 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 (‘ICAI’). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to Company’s policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Act.  

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to the Financial Statements based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance 
Note”) 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 
with reference to the Financial Statements. Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls with reference to the Financial Statements was 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to the Financial Statements and their operating effectiveness. 
Our audit of internal financial controls with reference to the Financial Statements included obtaining 
an understanding of internal financial controls with reference to the Financial Statements, assessing 
the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls system with reference to the 
Financial Statements. 
 
 



 

 

Meaning of Internal Financial Controls with reference to the Financial Statements  

A Company's internal financial control with reference to the Financial Statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A Company's internal financial control with reference to the Financial 
Statements includes those policies and procedures that (1) pertain to the maintenance of records that, 
in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and 
that receipts and expenditures of the Company are being made only in accordance with authorizations 
of management and directors of the Company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's 
assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements  

Because of the inherent limitations of internal financial controls with reference to the Financial 
Statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to the Financial Statements to future 
periods are subject to the risk that the internal financial control with reference to the Financial 
Statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has maintained, in all material respects, an adequate internal financial controls system with 
reference to the Financial Statements and such internal financial controls with reference to the 
Financial Statements were operating effectively as at March 31, 2026, based on the internal control 
with reference to the Financial Statements 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 ASA & Associates LLP 
Chartered Accountants 
Firm Registration No: 009571N/N500006 
 
 
Sd/- 
 
Vinay KS 
Partner 
Membership No. 223085 
 
UDIN: 26223085GIZCRH1231 
 
Place: Bengaluru 
Date: May 27,2026 















































































 
 
 
 
 
 
 

Nomination and Remuneration Policy 

 

PREFACE 
 

We, at Ovobel Foods Limited  (“the Company”) have always considered our human resources as 

the levers of the organisation’s growth. The Company has been built on the commitment, 

dedication, hard work and loyalty of its employees. The Board is committed to transparent, fair 

and sound policies for determining appropriate remuneration at all levels of the Company. 

 
As we are growing, personal and professional development of the directors and employees 

becomes important to motivate them as also to ensure efficient functioning of the organization. 

 
VISION 

 
Effective people management for creating competitive advantage for all stakeholders and 

creating a transparent system for determining the appropriate level of remuneration to Directors, 

Key Managerial Personnel (KMP) and other senior management employees. 

 
OBJECTIVE 

 
 To attract, nurture and retain the best talent by inculcating a culture of learning, performing, 

developing creativity and teamwork; 

 
 To ensure reasonable remuneration to the Directors, KMP and other employees so as to 

motivate them of the quality required to run the Company successfully; 

 
 To ensure that the relationship of remuneration to performance is clear and meets 

appropriate performance benchmarks. 

 
MONITORING OF THE POLICY 

 
The implementation of the Nomination and Remuneration Policy shall be monitored by the 

Nomination and Remuneration committee of the Board constituted as per the provisions of the 



 
 
 
 
 

Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015. 

 
PURPOSE OF THE COMMITTEE 

 
 Formulation of the criteria for determining qualifications, positive attributes and 

independence of a director and recommend to the board of directors a policy relating to the 

remuneration of the directors, key managerial personnel and other employees; 

 Formulation of criteria for evaluation of performance of independent directors and the board 

of directors; 

 Devising a policy on diversity of board of directors; 

 Identifying persons who are qualified to become directors and who may be appointed in 

senior management in accordance with the criteria laid down, and recommend to the board 

of directors their appointment and removal. 

 Whether to extend or continue the term of appointment of the independent director, on the 

basis of the report of performance evaluation of independent directors. 

 Recommend to the board, all remuneration, in whatever form, payable to senior management. 

 
ROLES AND RESPONSIBILITIES OF THE COMMITTEE 

 
Nomination 

 
The Nomination and Remuneration Committee shall identify potential candidates with 

appropriate qualification, knowledge, expertise and experience. 

When considering candidates, the Committee strives to achieve a balance of knowledge, 

experience and accomplishment such that the Company reflects a diversity of talent, age, skill, 

expertise and perspective. While evaluating a Director, KMP or other senior management 

employees for recommending to the Board, the Committee shall take into consideration various 

criteria that are in the best interests of the Company and its stakeholders, some of which are 

given hereunder: 

 
 Educational qualifications and experience of the candidate so as to be in terms with the 

applicable laws, rules, regulations as laid down in the Companies Act, 2013, listing 

regulations and other applicable acts; 



 
 
 
 
 
 

 Willingness of a person to act as such; 

 
 The candidate should reflect the highest standards of integrity, ethics and character, and 

value such qualities in other; 

 
 The candidate should have the ability to devote sufficient time to the business and affairs of 

the Company; 

 
 Demonstrate the capacity and desire to represent, fairly and equally, the best interests of the 

Company's stockholders as a whole; 

 
 Access the present as well as future needs of the Company. Further, while nominating 

Directors, it must be ensured that the Board is structured in a way that: 

 
 it has proper understanding of and expertise to deal with the present as well as 

emerging business issues 

 exercises independent judgement 

 encourage enhanced performance of the business as a whole. 

 
Accordingly, the process of the Committee for identifying nominees shall reflect the Company’s 

practice of re-nominating incumbent directors and employees who continue to satisfy the 

Committee’s criteria, whom the Committee believes to continue to make important contributions 

towards the growth, reputation and well being of the Company as a whole and who consents to 

continue their service with the Company. 

 
Further, in addition to the above criteria, the appointment of Independent Directors of the 

Company shall also be guided by the following Terms and Conditions in compliance with 

schedule IV to the Companies Act, 2013 which is enclosed as Annexure ‘A’ to this Policy. 

 
 The appointment of Independent Directors shall be independent of the company 

management. While selecting Independent Directors the Board shall ensure that there is 

appropriate balance of skills, experience and knowledge in the Board so as to enable the 

Board to discharge its functions and duties effectively; 



 
 
 
 
 

 The appointment of Independent Directors shall be approved at the meeting of the 

Shareholders; 

 
 The appointment of Independent Directors shall be formalised through a letter of 

appointment stating the requisite details as per the requirements of schedule IV of the 

Companies Act, 2013; 

 
 The Independent Directors shall be appointed for a fixed term of upto five years or such 

lesser term as may be decided mutually between the Board and the Directors and shall be 

eligible for re-appointment for a further term of upto five years on passing a special 

resolution by the Company. Further, no Independent Director shall hold office for more 

than two consecutive terms. However, they shall be eligible for re-appointment after the 

expiration of cooling period of three years of ceasing to become an Independent Director; 

 
 The Independent Directors shall be responsible for complying with the duties as specified 

under section 166 of the Companies Act, 2013. Further, their liabilities shall also be limited to 

the respective provisions of the Companies Act, 2013 and rules made there under; 

 
 Independent Directors shall be expected to ensure compliance with the Code of Conduct as 

laid down by the Company; 

 
 Independent Directors shall be paid sitting fees subject to the provisions of the Companies 

Act, 2013 and rules made there under as well as the terms of this policy. 

Remuneration 
 

The committee shall: 
 
 meet at least once in a year. 

 ensure that the  quorum of either two members or one third of the members of the 

committee, whichever is greater, including at least one independent director is present. 

 ensure that the compensation to the Board, KMP and other senior management employees 

is reasonable and sufficient to attract, retain and motivate quality directors and KMPs; 

 approve any significant changes in the executive director’s contract; 



 
 
 
 
 

 determine payment of sitting fees for directors for attending meetings of the Board; 

 ensure that there is balance between fixed pay and incentive based pay (if any) in the 

remuneration to be paid to the Directors, KMPs and other senior management employees. 

 
Director Remuneration 

 
The Company may pay remuneration by way of salary, perquisites and allowances (fixed 

component) and commission (variable component) to Managing and Whole-time Directors. 

Salary shall be paid within the range approved by the Shareholders. Commission, if any, shall be 

calculated with reference to net profits of the Company in a particular financial year and shall be 

determined by the Board of Directors at the end of the financial year based on the 

recommendations of the Nomination and Remuneration Committee, subject to overall ceilings 

stipulated in Sections 197 read with Schedule V of the Companies Act, 2013. 

Non-executive Director Remuneration 
 

The non-executive directors shall be paid sitting fees for attending meetings of the Board based 

on the limits prescribed under the Companies Act, 2013 and as approved by the Board of 

Directors. 

 
Senior Management Remuneration 

 
The salary of other senior management employees shall be competitive and based on the 

individual’s qualification, experience, responsibilities and performance and shall be governed by 

the HR policy of the Company. 

 
Determining criteria for performance evaluation of the Board and Individual Directors 

The Board shall evaluate its own performance based on the following criteria: 

 Composition of the Board in compliance with the Companies Act, 2013 and the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ; 

 Frequency of meetings held during the year and matters taken up thereat; 

 Ability of the Board to take uniform decisions for the betterment of the Company taking into 

consideration the individual views of all the Directors comprising it; 

 Its wisdom and judgement to help the Company prosper; 

 Ability of the Board to evaluate risk and devise suitable measures to mitigate them etc. 



 
 
 
 
 

The Board shall evaluate the performance of individual directors (including independent 
directors) based on the following criteria: 

 
 Attendance of the individual directors and level of participation at the meetings of the Board 

and committees thereof and the general meetings; 

 Contribution in long term strategic planning; 

 Professional conduct and independence; 

 Level of commitment etc. 

The above list is illustrative. 

Such performance evaluation of Directors (including independent directors) shall be done by the 

entire Board of Directors (excluding the director being evaluated). 

In case of Independent Director, the Board shall determine whether to extend or continue the 

term of appointment of the Independent Director on the basis of the report of performance 

evaluation carried by the Board. 

In addition to the above, the Board shall also evaluate the performance of various Board level 

Committees. 

 


