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BANKERS
State Bank of India
IFB Branch, Golden Tower

Dholewal Chowk, GT Road
Ludhiana-141003

Union Bank of India

(B-XV-295/B & B-XV-295/ C, Near Oswal

Street, Millerganj, G T Road,
Ludhiana-141003

HDFC Bank
Focal Point, Industrial Branch

Ludhiana-141010

South Indian Bank
Cheema Chowk, Industrial Area A
Ludhiana-141003

INDEPENDENT AUDITORS
M/S Raj Gupta & Co.
1839, Sector 22-B, Chandigarh-160022

COMPANY SECRETARY
Ms. Shilpa Tiwari '

KEY MANAGERIAL PERSONNEL
M. Nitin Bhandari- Managing Director

Mr. Deepak Sharma- Chief Financial Officer
Ms. Shilpa Tiwari- Company Secretary

REGISTERED OFFICE
BHANDARI HOSIERY EXPORTS LTD.
Bhandari House, Village Meharban, Rahon Road,
Ludhiana- 141007, Punjab, India

Phones-+91 88720-16410

Fax: +9I-161-2890394

Email: bhandari@bhandariexport.com

CIN : LI7II5SPBI993PLCOI3930

INDEPENDENT DIRECTORS

Mr. Surinder K. Kapoor

Ms. Komal Bhalla

Ms. Alka Gambhir

M. Rohit Kumar Chhabra w.e.f, 30.05.2025
Ms. Shaton Arora w.e.f. 30.05.2025

WEBSITE
www.bhandariexport.com

ISIN
INE474E01029
LISTING: BSE, NSE

REGISTERAR & SHARE TRANSFER

AGENTS

M /S MUFG Intime India Pvt Ltd

(Formerly known as Link Intime India Pyt Ltd)
Noble Heights, Ist Floor, Plot NH 2, C-I Block LSC,
Near Savitri Market, Janakpuri, New Delhi - 110058
Email: delhi@linkintime.co.in,

Phones; 01 1- 41410592-94
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BHANDARI HOSIERY AT A GLANCE

Fully Integrated Business Model Design > Fabrics > Garments

Fabrics Division 15 tons Per Day Fabric Dyeing
Compaction width and Tubular
width.

Rotary Fabric Printing 3 tons per day State of Art fully

computerized Rotary Fabric
Printing Plant

Garments Division 7,000 Pcs per day Garments
Stitching & Finishing

Lowest Utility Consumption Lowest water, steam and power
consumption due to modernized
machinery

Specialized Fabrics Viscose, Lycra, Cotton and Blends

Fit For Fast Changing Fashion World Fast delivery turnaround time

BUSINESS VERTICLES — FABRICS & GARMENTS

PRODUCTS PROFILE
FABRICS GARMENTS
e Circular Knitted Fabrics e Women’s Wear
» Natural » Tees
» Synthetic » Leggings

e Open & Tubular width Fabrics
e Men’s Wear

» T-shirts
» Sweat Shirts
» Pullovers
» Polo
e Specialised Finishes e Kids Wear
» Teflon » T-shirts
» Stain resistance » Sweat Shirts
» Viscose » Pullovers
» Lycra » Polo
» lJoggers
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FINANCIAL PERFORMANCE
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CORPORATE SOCIAL RESPONSIBILITY

At Bhandari Hosiery Exports Limited, we recognize that long-term business success goes hand in
hand with social responsibility and environmental stewardship. Our Corporate Social Responsibility
(CSR) initiatives reflect our commitment to making a positive impact on the communities where we
operate, supporting sustainable practices, and upholding ethical standards across all areas of our
business.

We supported a range of community programs, including education, healthcare, and local
development projects. We foster an inclusive workplace that prioritizes employee health, safety, and
professional growth. We remain committed to transparent governance and compliance with all
applicable regulations. Our CSR strategy is aligned with global best practices and guided by clear
ethical standards.

Our CSR Program

At Bhandari Hosiery Exports Limited, our Corporate Social Responsibility (CSR) program reflects
our deep commitment to create meaningful, lasting change in the communities we serve, In FY2024-
25, our cfforts were concentrated on three core focus arcas: Education, Women Empowerment, and
Environmental Sustainability. These pillars guide our strategy and ensure our initiatives contribute
to a more inclusive and sustainable future. We believe education is the comerstone of empowerment
and progress. We are committed to fostering gender equality and enabling women to achieve
economic independence & leadership and we take our environmental responsibility seriously.

We believe that responsible business is not just an obligation—it is a key driver of innovation,
resilience, and stakeholder trust. Looking ahead, we will continue to integrate sustainability and
responsibility into every aspect of our operations.
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BOARD OF DIRECTORS

C it D
L + 180 MR. VIKAS NAYAR
MR. NITIN BHANDARI NON-EXECUTIVE DIRECTOR
CHAIRMAN & MANAGING DIRECTOR e

DIN: 01385065

MR. SURINDER KUMAR KAPOOR MS. KOMAL BHALLA MS. ALKA GAMBHIR

INDEPENDENT DIRECTOR INDEPENDENT DIRECTOR INDEPENDENT DIRECTOR
DIN:08442523 DIN: 08805488 DIN: 08805488

-

MR. ROHIT KUMAR CHHABRA MS. SHARON ARORA MR. RA.IES-H KUMAR
PROPOSED INDEPENDENT DIRECTOR PROPOSED INDEPENDENT DIRECTOR NON-EXECUTIVE DIRECTOR
DIN: 11131326 DIN: 09450764 DIN: 05160964
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A Letter from the Managing Director

Dear Shareholders,

If T had to sum up FY 2024-25 in a few words, it would be this; tested,
transformed, and ready.

The year didn’t come easy — not for the global and domestic economy, not
for the textile industry. From unpredictable and shrinking international and
domestic demand to rising input costs and tighter margins — we were
pushed. But pressure creates clarity. And clarity shaped our actions.

So, instead of reacting, we rebuilt. Instead of waiting, we invested.

What We Faced — and How We Responded

Textile, by nature, is a cyclical industry. But this past year felt more like a stress test. Fluctuating raw
material prices, a slowdown in demand from brands, rising competition from overseas manufacturers
all combined to keep us on our toes.

And yet, your company didn’t just stay afloat. We stayed focused.
*  We delivered a turnover of €279 crore, improving on last year despite market constraints.
¢ Our EBITDA rose to ¥28.42 crore, up from ¥25.35 crore.

» To reinforce our capital base, we successfully completed a Rights Issue of T47.96 crore — a
strategic move that has already strengthened our financial footing and is set to support future
growth. Notably promoters reinforced confidence in the business by increasing the stake by
3.39%

» We reduced our long-term debt by ¥20.03 crore — a decisive move that reflects our sharpened
financial discipline. Backed by fresh capital from the Rights Issue and stronger promoter
commitment, this strategic shift has laid the groundwork for a more agile and growth-ready
balance sheet.

» After navigating its initial learning phase, the rotary printed fabric unit installed last year is now
running smoothly — delivering strong value to both our top and bottom lines.

Betting on the Future — Not Just Talking About It

We’re not interested in short-term wins. We're building something that lasts.

That’s why we started phasing in solar energy, with 490 kW of rooftop capacity already operational,
It’s not just about being green — it’s smart economics,
That’s also why we’re reimagining how garments are made — with ultra-modern production lines,
digital cutting rooms, and online tracking systems that bring both speed and precision to every order.
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What We’re Hearing — and What We’re Doing

From our clients :- “Be faster Be more fransparent, Innovafe.”
From our team :- “Grive us tools to do better work.”
From our  sharehoiders :- “Show us long-term value.”

We hear you. And we’re acting,

We've built dedicated merchandising cells for our key customers. We’re automating where it matters.
We’re listening to the market and evolving from just a manufacturer to a solution partner — agile,
responsive, and globally competitive.

Where We’re Headed

FY 2025-26 isn’t going to be passive. We’re coming in with intent:
e Toincrease garment sales through newer capacities
= Tounlock higher margins with value-added products
« To continue shiffing towards energy-efficient, tech-enabled operations
« To stay bold in a cautious industry

A Thank You Note

To our team — the ones who show up when things get tough

To our bankers, clients, and vendors — for walking with us through cycles
To you, our shareholders — for placing your trust 1n not just our balance
sheet, but our vision

Let’s build a company that isn’t Just growing — but one we’re all proud of.

i
H
i

Sd/-
Nitin Bhandari
Chalrman & Managing Director
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NOTICE
Notice is hereby given that the 32™ Annual General Meeting of the Members of the Company will be held
on Thursday the 28" day of August, 2025 at 2.30 A.M. at the Registered Office of the Company at Bhandari
House, Village Meharban, Rahon Road, Ludhiana-141007 to transact the following business:-

ORDINARY BUSINESS:
1. Adoption of Accounts

Te receive, consider and adopt the Audited Financial Statements for the financial year ended 31% March,
2025 together with the Reports of the Auditors and Directors thereon.

2. Consider declaration of Dividend
To consider declaration of dividend on Equity Shares for the financial year ended 31" March, 2025.

3. Re-appointment of Mr. Rajesh Kumar
To appoint a Director in place of Mr. Rajesh Kumar {DIN- 05160964}, who retires by rotation at this meeting

and being eligible, offers himself for re-appointment.
SPECIAL BUSINESS:

4. To Consider and if though fit, to pass the following Resolution as an Ordinary Resolution:- To Appoint
M/s Rajeev Bhambr] & Assoclates, Company Secretaries as Secretarial Auditor of the Company for a
period of 5 years,

“RESOLVED THAT pursuant to Section 204 and other applicable provisions of the Companies Act, 2013, if
any, and the Rules made thereunder (including any statutory modification(s) or re-enactment thereof for the
time being in force),and Regulation 24A of SEBI {LODR) Regulations, 2015, with the recommendation of Audit
Committee and Board of Directors, consent of the Members of the Company be and is hereby accorded to
appoint M/s Rajeev Bhambri & Associates, Companv Secretaries, Ludhiana as Secretarial Auditor of the
Annual General Meeting of the Company to be held in year 2030 on such remuneration as may be fixed by
the Board of Directors. o

RESOLVED FURTHER THAT for the purpose of giving éfféct to the aforesaid resolution, Mr. Nitin Bhandari
{DIN: 01385065), Managing Director or Ms. Shilpa learl Company Secretary & Campliance Officer of the
Company be and are hereby authorized to do all such acts deeds, matters and things whatsoever, including
seeking all necessary approvals to give effect to this Reso!ut:on and to settle any questions, difficulties or
doubts that may arise in this regard” -

5. Ta Consider and_If thought fit, to pass the fol[owmg resulutmn as Special Resolution:- To Appoint Mr.

Rohit Kumar Chhabra {DIN: 11131326} as a Non-Executwe Independent Director of the Company.

"RESOLVED THAT pursuant to the provisions of Sectionfs: 149, 150, 152, Schedule IV and other applicable
provisions of the Companies Act, 2013 read with the ruies made thereunder, relevant regulations of the
Securities and Exchange Board of India {Listing Obligati'ohs and Disclosure Requirements) Regulations, 2015,
as amended (“SEBI Listing Regulations”), and other applicable provisions, if any (including any statutory
modification(s) or re-enactment thereof for the time being in force) on the recommendation and approval of
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Nomination and Remuneration Committee and the Bozard of Directors of the company respectively and in
respect of whom the Company has received notice under Section 160 of the Companies Act, 2013, Mr. Rohit
Kumar Chhabra (DIN: 11131326} who was appointed as an Additional Director {Non-executive and
Independent) of the Company w.e.f. E May, 2025 pursuant to Section 162 of the Companies Act, 2013 and
who is eligible for appointment and has consented to act as Non-Executive Independent Director of the
Company and has submitted a declaration that he meets the criteria of independence under Section 149(6)
of the Companies Act, 2013 be and is hereby appointed as Non-Executive Independent Director of the
company to hold the office for a term of 5 (five) consecutive years w.e.f 30" May, 2025 to 29™ May, 2030
and his office shall not ke liable to retire by rotation.”

RESOLVED FURTHER THAT Mr. Rohit Kumar Chhabra {DiN: 11131326) shall be entitled to receive sitting fees
for attending meetings of the Board of Directors as well as receive consultation fees for giving consultancy to
“the Company as may be determined by the Board from time to time."

“RESOLVED FURTHER THAT, Mr. Nitin Bhandari, Managing Director of the Company or Ms, Shilpa Tiwari,
Company Secretary & Compliance Officer of the Company be and are hereby authorized to do 2ll the acts,
deeds and things which may be necessary to give effect to this resolution.” -

€. To Consider and if thought ﬁf, te pass the following resolution as Special Resolution:- To Appoint Ms.
"Sharon Arora [DIN: 09450764) as a Non-Executive Indepandent Director of the Company.

"RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, Schedule 1V and other applicable
provisions of the Companies Act, 2013 read with the rules made thereunder, relevant regulations of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended ["SEBI Listing Regulations”), and other applicable provisions, if any (including any statutory
madification(s) or re-enactment thereof for the time being in force) on the recommendation and approval of
Nomination and Remuneration Committee and the Board of Directors of the company respectively and in
respect of whom the Company has received notice under Section 160 of the Companies Act, 2013, Ms.
Sharon Arora (DIN: 09450764) who was appointed as an Additional Director (Non-executive and
Independent) of the Company w.e.f. 30" May, 2025 pursuant to Section 161 of the Companies Act, 2013 and
who is eligible for appointment and has consented to act as Non-Executive Independent Director of the
Company and has submitted a declaration that she mge_ts'.the criteria of independence under Section 149(6)
of the Companies Act, 2013 be and is hereby appdinted as Non-Executive Independent Director of the
company to hold the office for a term of 5 (five) consecutive years w.e.f 30" May, 2025 to 29" May, 2030
and her office shall not be liable to retire by rotation.” '

RESOLVED FURTHER THAT Ms, Sharon Arora (DIN: 09450764} shall be entitled to receive sitting fees for
attending meetings of the Board of Directors as well as'recelve consultation fees for giving consultancy to the
Company as may be determined by the Board from timfe to time."

“RESOLVED FURTHER THAT, Mr. Nitin Bhandari, Mariag_i_ng Director of the Company or Ms. Shilpa Tiwari,
Company Secretary & Compliance Officer of the Company be and are hereby authorized to do all the acts,
deeds and things which may be necessary to give effect to this resolution.”

By Order of the Board of Directors
For Bhandari Hosiery Exports Limited

_ 5d/-
Place: Ludhiana {Nitin Bhandari)
Dated: 24.07.2025 Chairman & Mg. Director
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NOTES
1} Explanatory staternent pursuant to Section 102 of the Companies Act, 2013 is annexed hereto.

2} A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING IS ENTITLED TO
APPOINT A PROXY TO ATTEND AND ON A POLL TO VOTE INSTEAD OF HIMSELF. THE PROXY NEED NOT BE A
MEMBER OF THE COMPANY. A BLANK FORM OF PROXY IS ENCLOSED AND IF INTENDED TO BE USED IT
SHOULD BE DEPOSITED DULY COMPLETED AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS THAN 48
(FORTY EIGHT) HOURS BEFORE THE SCHEDULED TIME OF THE MEETING. ‘

3} A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not
more than ten per cent of the total share capital of the Company carrying voting rights.

4} A statement giving relevant details of the directors seeking appointment/re-appointment under Item No. 3
of the accompanying notice, as required under Regulation 36 of the SEBI {Listing Obligation and Disclosure
Requirement) Regulations, 2015 is annexed herewith.

5} The Register of Members and Share Transfer' Books of the Company will remain closed from Friday, the
22" August, 2025 to Thursday 28‘“ August, 2025 (both days inclusive) for the purpose of Annual General
Meeting of the Company and payment of dividend, if any, for both physical and electronic segments,

6) Final Dividend of @2% i.e. Rs.0.02 per equity share of Rs. 1/- each has been recommended by the Board of
Directors, subject ta the approval of the shareholders at the ensuing Annual General Meeting. Subject to the
provisions of Companies Act, 2013 dividend as recommended by the Board of Directors, if declared at the
Meeting, will be paid within 30 days of the declaration of same to those Members whose names appear on the
Register of Members as on 21% August, 2025,

7) Corporate members intending to send their authorized representative to attend the meeting are requested
to send the Company a certified copy of the Board Resolution authorizing their representative(s) to attend and
vote on their behalf at the mesting.

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

9} Members are hereby informed that, dividends which remain unclaimed/unpaid for over a period of 7 years,
have to be transferred by the company to the Investor Education & Protection Fund (IEFP} censtituted by
Central Government under section 125 of the Company Act, 2013, Members can claim the transferred amount
from IEPF Authority as per the procedure laid down under the Act & Rules thereunder.

10} Relevant documents referred to in the accompanymg Notice and the Statement is open for inspection by
the members at the Registered Office of the Company on: aII working days, except Saturdays, during business
hours up to the date of the Meeting.

11} The Company has entered into agreements with; CDSL and NSDL to offer depository services to the
Shareholders. Sharehelders can open account with any of the depository participants registered with CDSL and
NSDL.

12) Any member requiring further information on the Accounts at the meeting is requasted to send the queries
in writing to the at the Registered Office of the Campanv at least 10 days prior to date of Annual General
Meeting. :

13} The Register of Directors’ Shareholdings maintained under Section 170 and Register of Centract or
arrangements in which Directors are interested under Section 189 of the Companies Act, 2013 are open for

10
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inspecticn at the Registered Office of the Company during the office hours on all working days, between 11.00
a.m. and 1.00 p.m. up to Annual General Meeting and will be open for inspection during the Annual General
Meeting also.

14) Members are requested to bring their copies of Annual Report at the meeting, as extra copies will not be
provided. :

15) In compliance with the MCA Circulars and the SEBI Circulars, Notice of the AGM along with the Annual
Report for the Financial Year 2024-25 is being sent only through electronic mode to those Members whose
email addresses are registered with the Company/ DP unless any Member has requested for a physical
copy of the same. A |etter providing a web-link and QR code for accessing the Annual Report will ba sent to
those Members who have not registered their Email IDs. The Company shall send a physical copy of the
Annual Report FY 2024-25 to those Members who request the same at cs@bhandariexport.com
mentioning their Folio No./DP ID and Client ID.

Members may note th'a_i’t'"the Notice and Annual Report 2024-25 will also be available on the Company's
website www.bhandariexport.com and websites of Stock Exchanges i.¢.BSE Limited and National Stock
Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively.

16) The name of RTA of the Company is changed from Link Intime India Private Limited to MUFG Intime India
Private Limited with effect from December 31, 2024.

17) In view of the circular issued by SEBI, the Electronic clearing Services (ECS/NECS) facility should be used by
the companies for the distribution of dividend to its members. In order to avail the facility of ECS/NECS,
Members holding shares in physical form are requested to provide bank account details to the Company and its
Registrar and Share Transfer Agents. Members holding shares in electronic form are hereby informed that the
bank particulars registered against their respective depository accounts will be used by the Company for
payment of dividend. Any changes in such bank mandate must be advised only to the Depasitory Participant of
the Members.

18) The Shareholders holding shares in physical form are requested to:
fa) Quote their folio number/Client ID & DP-ID in all.correspondence with the company.
{b) Notify immediately to the company any change in their address/mandate, if any.
{c) Register their e-Mail id with the company or its Registrar or their depository participant to enable the
company to send the notices and other reports thro_ﬂgh email.

19) The Company declares that its equity shares are listed on the BSE Ltd. (BSE), and National Stock Exchange of
India Ltd. (NSE) Mumbai. The Company has paid the annual listing fee upto year 2025-26 to the above stock
exchanges. T

20) Members are requested to furnish their Bank Account details, change of address, e-mail address etc. to the
Company’s Registrar and Transfer Agents viz M/S MUFG Intime India Pvt Ltd {Formerly known as Link Intime
India Pvt Ltd.,) Noble Heights, 1st Flicor, Plot No-2, C-1 Block LSC, Near Savitri Market, Janakpuri, New Delh| -
110058, Email: Delhi@Linkintime.co.in, Phones; 011- 41410592-94, FAX: 011- 41410591, in respeact of shares
held in the physical form and to their respective Depository Participants, if shares are held in electronic form.

21) Only registered members carrying the attendance slips and the holders of valid proxies registered with the
Company will be permitted to attend and vote at the meeting.

22) The route map of the venue of Annuzl General Meeting forms part of this Motice and is published
elsewhere in the Annual Report of the Company. ’

11
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23) Members may also note that the Notice of the 32™ Annual General Meeting and the Annual Report for year
2024-25 will zlso be avallable on the Company’'s website www.bhandariexport.com for their download. The
physical copies of the aforesaid documents will also be available at the Company’s Registered Office in Ludhiana
for inspection during normal business hours on working days, Even after registering for e-communication,
members are entitled to receive such communication in physical form, upon making a request for the same, by
post free of cost. For any communication, the shareholders may also send requests to the Company's investor
email id: investor@bhandariexport.com.

24) Voting for transaction of Business/Voting Through Electronic Means

The business as set out in the Natice may be transacted and that:

{A) In compliance with provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies

(Management and Administration) Rules, 2014 as amended by the Companies (Management and

Administration) Amendment Rulés, 2015 and Regulation 44 of the SEBI(Listing Obligations and Disclosure

Requirements) -Regulations, 2015 and other applicable provisions, the Company is pleased to provide the

members facility to exercise their right to vote at the 32™ Annual General Meeting (AGM) by electronic means
and the business may be transacted through e- Voting Services, The facility of casting the votes by the members

using an electronic voting system from a place other than venue of the AGM (“remote e-voting”) will be

provided by Central Depository Services (India) Limited (CDSL).

{8) The facility for voting, either through electronic voting system or ballot or polling paper shall also be made
available at the meeting and members attending the meeting who have not already cast their vote may exercise
their vote through electronic voting system or ballot or polling paper at the AGM.

({C) The members who have cast their vote by remote e-voting prior to the AGM may also attend the AGM but
shall not be entitled to cast their vote again.

{D) The remote e-voting period commences on Monday, August 25, 2025 (9.00 a.m. 15T} and ends on
Wednesday, August 27, 2025 (5.00 p.m. IST). During this period, Members of the Company, holding shares both
in physical form and in dematerialized form, as on the cut-off date {record date) i.e. Thursday, August 21, 2025,
may cast thelr vote by remote e-voting. The remate e-voting module shall be disabled by CDSL for voting
thereafter. Once the vote on a resolution is cast by the member, the member shall not be allowed to change it
subsequently.

(E) Any person, who acquires shares and becomes membef of the Company after dispatch of the Notice of the
AGM and holding shares as of the cut-off date i.e. Augtist 21, 2025, may obtain the login ID and password by

sending a request at helpdesk.evoting@cdslindia.com’_or: cs@bhandariexport.com However, if a person is
already registered with CDSL for e-voting then existing user D and password can be used for casting the vote,

() Mr. Rajeev Bhambri & Associates, Practicing Company Secretary (C.P. No. 9491), Ludhiana, has been
appointed as the Scrutinizer for providing facility to themémbers of the Company to scrutinize the voting and
remote e-voting process in a fair and transparent manner. -

(G) The Scrutinizer after scrutinizing the votes cast at the meeting and through remote e-voting will not later
than 48 hours of conclusion of the meeting make a consolidated scrutinizer's report and submit to the Chairman
of the Company. The results declared along with the consolidated scrutinizer’s report shall be uploaded on the
Company’s website i.e. www.bhandariexport.com and www.evotingindia.com. The results simultaneously will
be communicated to the BSE Ltd and NSE. :

{H) Subject to receipt of requisite number of votes, the resolutions shall be deemed to be passed on the date
of the Meeting i.e. 28" August, 2025,

12
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CDSL e-Voting System — For Remote e-voting
THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING:

Step 1 : Access through Depositories CDSL/NSDL e-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 Monday, August 25, 2025 (9.00 a.m. IST} and ends on Wednesday, August 27,
2025 (5.00 p.m. I15T}). During this period shareholders’ of the Company, holding shares either in physical form or
in dematerialized form, as on the cut-off date August 21, 2025 may cast their vote electronically. The e-voting
module shall be disabled by CDSL for voting thereafter.

{ii} Shareholders who have alréad\q voted prior to the meeting date would not be entitled to vote at the meeting
venue,

{ii{) Pursuant to SEBI Circular No. SEBI/HG/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 muitiple user 1Ds and passwords by the
shareholders,

In order to intrease the efficiency of the voting process, piufsuant to a public consultation, it has been decided to
enable e-voting to all the demat account holders, by way of a smgle login credential, through their demat
accounts/ websites of Depositories/ Depository Partxc:pants 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 é-v(é:ting process.

Step 1 : Access through Depositories CDSL/NSDL e-Votmg 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 hqlding 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-Votlng for Individual shareholders holding securities in
Demat mode CDSL/NSDL is given below: '
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Type of

shareholders

Login Method

Individual
Shareholders
holding
securities in
Demat mode
with CDSL
Depository

1)

2)

3)

4)

Users who have opted for CDSL Easj / Easiest facility, can login through their existing
user fd 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 ¢lick on login icon 8& My Easi New (Token) Tab.
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 th'g_:user can visit the e-Voting service providers’ website directly.

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.

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
with NSDL
Depository

1)

2)

3)

4)

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 “Beneficlal Owner” icon under
“Login” which is available under ‘IDeAS’ section. A new screen will open. You will
have to enter your User [D and Password. After successful 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.

If the user is not registered f_o‘r 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/ [deasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL
https.//www.evotmg.nsdl.comj either on a Personal Computer or on a mobile. Once
the home page of e-Voting system is launchad, 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 remate e-Voting period.

For QTP 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-Votfing page. Click on company name or e-Voting service
provider name and vou will be re-directed to e-Voting service provider website for
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casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.
Individual You can also login using the login credentials of your demat account through your
Shareholders Depository Participant registered with NSDL/CDSL for e-Voting facility. After
{holding Successful login, you will be able to see e-Voting option. Once you click on e-Voting
securities  in opticn, you will be redirected to NSDL/CDSL Depository site after successful
demat mode) authentication, wherein you can see e-Voting feature. Click on company name or e-
login through Voting service provider name and you will be redirected to e-Voting service provider
their website for casting your vote during the remote e-Voting period.
Depository
Participants
{DP}

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 Depasitory i.e, CDSL and NSDL '

‘Login type Helpdask datails

Individual Shareholders holding | mMembers facing any technical issue in login can contact CDSL

securities in Demat mode with CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com
or contact at toll free no. 1800 21 09911

Individual Shareholders holding | Members facing any technical issue in login can contact NSDL

securities in Demat mode with 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 phys:cal mode and
non-individual shareholders in demat mude

(v) Login method for Remote e-Voting for Physical shareholders and shareholders other than individual
holdlngln Demat form. .

1} The shareholders should log on to the e-voting websif"e_'iévww.evntingindia.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 10

c. Shareholders helding shares in Physical Farm should en;ter Folio Number registared with the Company.
4) Next enter the Image Verification as displayed and Click on Login.

5) 1f you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier
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e-voting of any company, then your existing password is to be used.

5) If you are a first-time user follow the steps given below:

For Physical shareholders and other than individual sharehelders 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)

s Shareholders whe 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 Enter the Divideénd Bank Details or Date of Birth {in dd/mm/yyyy format) as recorded in your
Bank demat account or in the company records in order to login.
Details e |f bnf_h ‘the details are not recorded with the depository or company, please enter the
OR Date of merhl&jer id / folio number in the Dividend Bank details field.

Birth (DOB)

{vi JAfter 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 whi-%: 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 Bhandari Hosiery Exports Ltmi_fed on which you choose to vote.

(%) On the voting page, you will see “RESOLUTION DES¢R]PTIQN" and against the same the option “YES/NO” for
vating. Select the option YES or NO as desired. The o’p.t'ion 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 tojvie’w the entire Resolution datalls.

(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 "DK” else to change your vote, click on “CANCEL” and
accordingly modify your vote.

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

(xiv)You can also take a print of the votes cast by clickinéf)n “Click here to print” option on the Yoting page.

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

(xvii) Additional Facility for Non - Individual Shareholders and Custodians =For Remote Voting only.

* Non-Individual shareholders (i.e. other than Individuals, HUF, NRI et¢.) and Custodlans are required to log an
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 antity should be emailed to
helpdesk.evoting@cdslindia.com.

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

¢ The list of accounts linked in the login will be mapped automatically & can be delink in case of any wrong -
mapping.

s 1t is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which they have
issued in favour of the Custodlan if any, should be uploaded in PDF format in the system for the scrutinizer to
verify the same.

¢ Alternatively Non Individual-:shareholders are required mandatory 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@bhandariexport.com if
they have voted from individual tab & not uploaded same in the CD5SL e-voting system for the scrutinizer to
verify the same,

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., Narme of shareholder, scanned copy
of the share certificate (front and back), PAN (seif-attested scanned copy of PAN card), AADHAR (self-attested
scanned copy of Aadhar Card} by email to Company/RTA email id.

2. For Demat shareholders -, Please update your emall 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.

i

If you have any queries or issues regarding e-Voting fro:;'n the CDSL e-Voting System, you can write an email to
helpdesk.evoting@cdslindia.com or contact at toll free np. 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 (Incjlia) Limited, A Wing, 25th Floor, Marathon Futurex,
Mafatlal Mill Compounds, N M Joshi Marg, Lower Piar"_el (East), Mumbai - 400012 or send an email to
helpdesk.evoting@cdslindia.com or call at toll free no. 1800 21 09911
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013, FORMING PART OF
THE NOTICE OF ANNUAL GENERAL MEETING

For Item No. 4 of the Special Business:

TO APPOINT M/S RAJEEV BHAMBRI & ASSOCIATES, COMPANY SECRETARIES, AS A SECRETARIAL AUDITOR OF
THE COMPANY FOR A PERIOD OF 5 YEARS

The following statement sets out all material facts relating to the Special Business mentioned in the
accompanying Notice:

Pursuant to the amended provisions of Regulation 24A of the SEBI Listing Regulations and Section 204 of the Act
read with Rule ¢ of the Companies {Appointment and. Remuneration of Managerial Personnel) Rules, 2014, the
Board at its meeting held on 30.05.2025 on the recommendation of Audit Committee, has approved the
appointment of M/S RAJEEV BHAMBRI & ASSQCIATES, COMPANY SECRETARIES, Ludhiana as Secretarial Auditor
of the Company to conduct the Audit for 5 Financial Years from 2025-26 to 2029-30 at a proposed remuneration
of Rs. 1,00,000 per annum , sitbject to approval of the Members at this 32" AGM of the Company.

M/s Rajeev Bhambri & Associates is led by Mr. Rajeev Bhambrl, a Fellow Member of the Institute of Company
Secretaries of India with over 20 years of experience. The firm has experience in dealing with matters relating to
Company Law, Secretarial & Management Advisory Services, Legal Due Diligence, Listing Regulations etc, The
firm is providing services to many Companies (listed and unlisted) in India on Company Law and legal matters
and various Judicial and semi judicial forums like NCLT, ROC, MCA, SEBI & Arbitration. Apart therefrom, they are
also handling assignments relating to Rights Issues. In Finance, they handle project financing, working capital
financing, finance cost reduction, Bills Discounting, Factoring, Debt restructuring, Rent Securitization, Foreign
Currency Loans. Their focus and concentration remain on the cost-efficient sclutions. They are also providing
advisory services relating to Insolvency. Mr. Rajeev Bhambri is registered Insolvency Professional and is doing
many assignments as Resclution Professlonal and Liguidator.

The Board of Directors recommends the above ordinary resolution for your approval.

None of the Directors or any key managerial personnel o'r"a':nv relative of any of the Directors of the Company or
the relatives of any key managerial personnel is, in anyway, concerned or interested in the above resolution.

For Item No. 5 of the Special Business:

TO APPOINT MR. ROHIT KUMAR CHHABRA (DIN: 11131:i2'_6) AS A NON-EXECUTIVE INDEPENDENT DIRECTOR
OF THE COMPANY

i

Mr. ROHIT KUMAR CHHABRA {DIN: 11131326} is propd_sea to be appointed as an Independent Director of the
Company, in accordance with applicable laws, incluc_iin‘_g the Companies Act, 2013 and the provisions of
Regulation 17 of the Securities Exchange Board of Inidi;a {Listing Obligations and Disclosure Requirements)
Regulations, 2015 {“SEBI Listing Regulations”) each as amended. In this connection, the Board is of the cpinion
that Mr. Rohit Kumar Chhabra (DIN: 11131326} fulfils the criteria of independence, as set out in the Companies
Act, 2013, related rules framed thereunder and the SEB]"Listing Regulations and that Mr. Rohit Kumar Chhabra
(DIN: 111313286) is independent of the management of i;h’e Company.

Mr. Rohit Kumar Chhabra {DIN: 11131326) is an Advocate by profession. He has done LLB {Professional), Master
of Arts in Public Administration (Development Administration) and Post Graduate Diploma In Global Business
Management. He is a Practicing Advocate in Ludhiana District Court. He is an expert at ascertaining the facts of a
case, accurately interpreting laws and preparing legal paperwork for presentation in court. He had been
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involvad in sorme big cases of wide social Justice.
He is not related to any other director on the Board of the Company.

Considering, the rich experience and sound academic credentfals of Mr. Rohit Kumar Chhabra {DIN: 11131326},
the Nomination and Remuneration Committee and the Board of Directors has recommended his appointment
as an Independent Directer for a term of five vears subject to such Directors continuing to satisfy the criteria of
independence in terms of the Companies Act, 2013, the rules made thereunder and the SEBI Listing Regulations,
and shall not be liable to retire by rotation.

The draft letter of appointment of Mr. Rehit Kumar Chhabra (DIN: 11131326) setting out the terms and
conditions of appointment shall be available for inspection by the Members electronically, Members seeking to
inspect the same can send an email to cs@bhandariexport.com.

None of the other Directors, Key Managerial Personnel and their relatives are concerned or interested, financially
or ctherwise, in this resolution except to the extent of their sharehclding.

The Board of Directors recomméhd's_-the resolution at ltem No, 5 for approval of the Members by way of a Special
Resolution,

Additional information in respect of Mr. Rohit Kumar Chhabra {DIN: 11131326}, pursuant tc Regulation 36 the
SEBI {Listing Obligations and Disclosure Requirements} Regulations, 2015 and the Secretarial Standard on General
Meetings (55-2), is given at Annexure to this Notice.

For Item No. 6 of the Special Business:

TO APPOINT MS. SHARON ARORA (DIN: 09450764) AS A NON-EXECUTIVE INDEPENDENT DIRECTOR OF THE
COMPANY

Ms. Sharon Arora (DIN: 08450764) is proposed to be appointed as an independent Director of the Company, in
accordance with applicable laws, including the Companiés A"ct 2013 and the provisions of Regulation 17 of the
Securities Exchange Board of India (Listing Qbligations arld Dlsclosure Requirements) Regulations, 2015 ("SEBI
Listing Regulations”) each as amended. In this connection, the Board is of the opinion that Ms. Sharon Arora
{DIN; 09450764) fulfils the criteria of independence, as set out in the Companies Act, 2013, related rules framed
thereunder and the SEBI Listing Regulations and that Ms Sharcn Arora {DIN: 09450764) is independent of the
management of the Company. ::

Ms. Sharon Arora (DIN: 09450764) is a Company Secretary, She has a rich and varied career, with a unigque blend
of experience in compliance, corporate governance, and strateglc leadership. Her work in the Neon-Banking
Financial Company (NBFC) sector seems to have been partlcularly significant. The compliance roles, she has
undertaken—especially around regulatory frameworks isuch as SEBi, RBI, and FEMA. Listing her previous
organization on the NSE EMERGE platform is an |mpresswe milestone. Her role as an Independent Director on
the boards of listed companies further enhances her proflle

She is not related to any other director on the Board of thg Company.

Considering, the rich experience and sound academic credentials of Ms. Sharon Arora (DIN: 08450764), the
Nomination and Remuneration Committee and the Board of Directors has recommended her appointment as an
Independent Director for a term of five years subject to such Directors continuing to satisfy the criteria of
independence in terms of the Companies Act, 2013, the rules made thereunder and the SEBI Listing Regulations,
and shall not be liable to retire by rotation.

i9



e

1% 2} Bhandari Hosiery Exports Litd.
F

Sustainable Innovation
BlesigneFabravefurments

The draft letter of appointment of Ms. Sharon Arora (DIN: 09450764} setting out the terms and conditions of
appointment shall be available for inspection by the Members electronically. Members seeking to inspect the
same can send an email to

None of the other Directors, Key Managerial Personnel and their relatives are concerned or interested, financially
or otherwise, in this resolution except to the extent of their shareholding.

The Board of Directors recommends the resclution at ltem No. 6 for approval of the Members by way of a Special
Resolution.

Additional information in respect of Ms. Sharon Arora (D[N: 09450764), pursuant to Regulation 36 the SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Secretarial Standard on General
Meetings (55-2), is given at Annexuré to this Notice.

By Order of the Board of Directors
For Bhandari Hosiery Exports Limited

Place: Ludhiana Sd/-
Date: 24.07.2025 Nitin Bhandari
Chairman & Mg. Director
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ANNEXURE TO ITEM NO 3, 5 and 6 OF THE NOTICE

Name of Director Mr. Rajesh Kumar Mr. Rohit Kumar Chhabra Ms. Sharon Arara
Category Non-Executive Director Non-Executive, Independent Non-Executive,

Director Independent Director
Date of Birth 20-02-1971 11-12-1982 18.06.1990
DIN 05160964 11131326 09450764
Terms and conditions of | Re-appointment due to | Appointed as an Additional | Appointed as an
appolntment or re- | retired by rotation. No | Independent Director by the | Additional Independent
appointment remuneration is being | Board at its meeting held on | Director by the Board at

praposed/ sought to he
paid on re-appeintrnent.

30-05-2025 subject to the
approval of members in
General Meeting.

its meeting held on 30-
05-2025 subject to the
approval of members in
General Meeting.

Date of first appointmentin . 17.03.2020 30,05,2025 30.05.2025
the hoard of directors .
Qualification PGDMIR LLB {Professional), Master of cs
' Arts in Public Administration
and Post Graduate Diploma in
Global Business Management
Shareholding in the company Nil Nil Nil
Relationship with other Mone None None
Directors of The Company
Directorship/Chairmanship in Mil Wil Nl
other Public Companies
Listed companies {other Nil Nil Paos Industries Limited
than Bhandari Mosiery Exports i )
Limited) holds directorship and Ritesh International
commlttee membership Limited
Directorship of Private Nil | Nil Nil
Companies/Partnerships/LLP -
Membership/Chalrmanship of | Nil = Nil Paos Industries Limited
Committees of Board of Other - Audit Committeg —
Companies _ Member
: - Nomination &
Remuneration
Committee —
Member
- Stakeholders
Relatienship
Committee —
1 Member
Expertise HR & Management. | Mr. Rohit Kumar Chhabraisan | Ms. Sharon Arora (DIN:

Having more than 32
years of experience in the .
field of HR and other

compliances of The
Factorles Act and Lahour

‘Advocate by profession. He
‘has done LLB (Professional},
“Master of Arts
|: Administration (Development
- Administration)

in Public

and  Post

09450764) is a
Company Secretary, She
has a rich and varied
career, with a unique
hlend of experience in

Laws, " Graduate Diploma in Global | compliance, corporate
Business Mapagement. He is a | governance, and
Practicing Advocate in | strategic leadership.
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Ludhiana District Court. He Is | Her wark in the Non-
an axpert at ascertaining the | Banking Financial
facts of a case, accurately | Company (NBFC) sector
interpreting laws and | seems to have been
preparing legal paperwork for | particularly significant.
presentation in court. He had | The compliance roles,
been Involved in some big | she has undertaken—
cases of wide social Justice. especially around
regulatary frameworks
such as SFBI, RBI, and
FEMA. Listing her
previous  organization
on the NSE EMERGE
platfarm is an
impressive  milestone.
Her role as an
independent Director
on the boards of listed
campanies further
enhances her profile.
Number of Meetings of The Refer Corporate | NIL NIL
Board attended during the Governance Report
year forming part of Annual
Report
Details of Remuneration Nil Director Sitting Fees - and | Director Sitting Fees

Consultancy fee as per
resolution set out in the notice

and Consultancy fee as
per resolution set autin
the notice

Notes:

1. The Directorship, Committee Memberships and Chairmanships do not include positions in foreign companies,
unlisted companies and private companies, position as an advisory board membler and position in companies
under Section 8 of the Companies Act, 2013. .

Place: Ludhiana
Date: 24.07.2025
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By Order of the Board of Directors
For Bhandari Hosiery Exports Limited

sd/-
Nitin Bhandari

Chairman & Mg. Director
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WE WOULD LIKE TO DRAW SHAREHOLDER'S KIND ATTENTION TO THE FOLLOWING URGENT MATTERS,
WHICH REQUIRE THEIR IMMEDIATE ACTION

PROCEDURE FOR THOSE SHAREHOLDERS, WHOSE EMAIL ADDRESSES AND/OR BANK DETAILS/MANDATE
ARE NOT REGISTERED WITH THE COMPANY/DEPOSITORIES.

We urge members to support the Green Initiative of the Government of India (GOI) by choosing to receive
the communication from the Company through email. So, in case you wish to register/update your address,
Ermail id or Bank Mandate* etc, you can do the same:

Physical holding: Please send a duly signed request letter by the shareholder(s), to the Registrar & Share
Transfer Agent of the Company, M/s. MUFG Intime India Pvt Ltd {(Formerly known as M/s Link Intime india
Pvt Ltd.) (Unit: Bhandari Hosiery Exports Limited), Noble Heights, 1st Floor, Plot No-2, C-1 Block LSC, Near
Savitri Market, Janakpuri, New Ij_elhi -110058, providing Folio No, Name of the shareholder and self- attested
copy of PAN & AADHAR card, for registering the e-mail address. Following additional details & documents
need to be provided for updating Bank Account detals*;

a) Name and branch of the Barik in which you wish to receive the dividend*.

b) Bank account type.

¢} Bank account number allotted by your Bank, after implementation of Core Banking solutions.

d) Nine Digit MICR Code Number.

e} Eleven digit IFSC Code and

f} A scanned copy of cancelled cheque bearing the name of the first sharehalder (if name is not printed,
bank attested copy of the first page of pass boak showing name of account holder)

Demat holding: Please contact your Depository Participant (DP) and register your e-mail address and/ or
Bank account details*, in your demat account, as per the process advised by your DP,

*Please note that, 2% dividend is proposed to be declared in the 32™ AGM of the Company, however, in
order to receive any future dividend directly in your bank account; kindly registerfupdate your bank account
details with the Company. .

DEMATERIALISATION COF SHARES

The SEBI vide its circular no. SEBI/LAD- NRO/GN/2018/24 dated June 8, 2018 has mandated that w.e.f. April 1,
2019 except in case of transmission or transposition of securities, requests for effecting transfer of securities
shall not be processed unless the securities are held in the dematerialized form with a depository. In light of
same, shareholders are requested to kindly convert thelr physucal shares in Demat form to avold hassle in
transfer of shares.

CONSOUDATION OF MULTIPLE FOLIOS P

The members holding more than one share in the same name or joint names in the same order but under
different ledger folios are requested to apply for cpnsohdatmn of such folios into a single folio and
accordingly send a request letter duly signed by the shareholder and the relevant share certificates along
with the self-attested copy of PAN card and Aadhar card to the Registrars and Share Transfer Agent {RTA) of
the Company, to enable them to consolidate sll such multiple folios into one single folio.

PERMANENT ACCOUNT NUNBER {PAN) :

The SEBI has mandated submission of Permanent Account Number [PAN] by every partlclpant in the
Securities Market. Members holding shares in electronic form are therefore requested to submit their PAN to
their depository participants, Members holding shares In physical form are required to submit their PAN
details to RTA.

UNCLAIMED DIVIDEND AND SHARES
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The members wishing to claim dividends that remain unclaimed are requested to correspond with the RTA at
the address: , M/s. MUFG Intime India Pvt Ltd (Formerly known as M/s Link Intime India Pvt Ltd.) (Unit:
Bhandari Hosiery Exports Limited), Noble Heights, 1st Floor, Plot No-2, C-1 Block LSC, Near Savitri Market,
Janakpuri, New Delhi -110058, www.linkintime.co.in or with the Company Secretary, at the Company's
registered office. The members are requested to note that, dividends that are not claimed within seven years
from the date of transfer to the Company's Unpaid Dividend Account, will be transferred to the Investor
Education and Protection Fund (IEPF). The Shares on which dividend remains unclaimed for seven
consecutive years shall be transferred to the JEPF as per Section 124 of the Act, read with applicable IEPF
rules. Therefore, it is in the interest of Shareholders to regularly claim dividend declared by the Company. All
the details related to unclaimed dividend and IEPF transfers etc, are updated from time to time on website of
the Company i.e. www.bhandariexport.com. The Shareholders may note that, even upon transfer of unpaid
dividend and corresponding shares to the IEPF, they can claim said shares alongwith dividend(s) from IEPF for
which detailed procedure and requirements are available at www.iepf.gov.in.

DIVIDEND & TDS RELATED INFORMATION

Pursuant to the changes introduced by the Finance Act 2020, w.e.f. April 1, 2020, the Company would be
required to withhold taxes at the prescribed rates on the dividend paid to its shareholders. The withholding
tax rate would vary depending on the residential status of the shareholder and the documents submitted by
them and accepted by the Company. Accordingly, the above referred Final Dividend will be paid after
deducting the tax at source as follows:

Resident Shareholder:

Particulars Applicahle Documents required (if any)
Rate
With PAN 10%* Update/Verify the PAN, and the residential status

as per Income Tax Act, 1961 if not already done,
with the depositories {in case of shares held in
demat mode) and with the Company's Registrar
and Transfer Agents- M/s. MUFG [ntime [ndia Pyt
| Ltd {Formerly known as M/s Link Intime India Pvt
e -itd.) {in case of shares held in physical mode).
Without PAN/ Invalid PAN 0% |+ L
Submitting Form 15G/Form 15H - NIL . | Declaration in Form No. 15G (applicable to any
person other than a company or a firm) /Form
15H {(applicable to an Individual whao is 60 years
and older), fulfilling certain conditions. The Farms
i | are attached herewith.

Submitting Order under Secticn Rate provided . | Lower/NIL withholding tax certificate obtained

197 of the Incomea Tax Act, in the Order | from tax authority,

1961 (Act) '

An Insurance Company as NIL :Self-declaration that it has full beneficial interest

specified under Sec 194 of the .| iwith respect to the shares owned by it along with

Income Tax Act,1961) .| :Self attested PAN. )

Mutual Fund specified under MIL .| Self-declaration that they are specified in Section

clause (23D) of Section 10 of | 10 (23D} of the Income Tax Act, 1961 aleng with

the Income Tax Act, 1961 i self- attested copy of PAN card and reglstration
°| certificate.

Notwithstanding the above, tax would not be deducted on payment of dividend to resident Individual
shareholder, if total dividend to be paid in FY 2024-25 does not exceed Rs, 5,000,
Non-Resident Shareholder:
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Particulars Applicable Rate Documents required (if any)

Foreign Institutional 20% (plus applicable | None

Investors (Flls)/Foreign surcharge and

Portfolio Investors (FPIs) | cess)

Cther Non-resident 20% (plus applicable | Update/Verify the PAN and the residential status as

shareholders surcharge and cess} | per Income Tax Act, 1961, if not already done, with
OR Tax Treaty the depositories {in case of shares held in demat
Rate** {(whicheveris | mode) and with the Company's Registrar and
lower) Transfer Agents- M/s. MUFG Intime India Pvt Ltd

(Formerly known as M/s Link Intime India Pvt Ltd.)
(in case of shares held in physical mode).

In order to apply the Tax Treaty rate, ALL the
following documents would be required:

1} Copy of Indian Tax Identification number (PAN).
2) Tax Residency Certificate (TRC) obtained from the
tax authorities of the country of which the
shareholder is a resident.

3) Form 10F duly filled and signed {Format attached
herewith).

4) Self-declaration from Non-resident, primarily
covering the following:

- Non-resident is eligible to claim the benefit of
respeactive tax treaty

- Non-resident receiving the dividend income is the
beneficial owner of such income

- Dividend income is not attributable/effectively
connected to any Permanent Establishment (PE) or
Fixed Base in India. (Format attached herewith).

Submitting Order u/s Rate provided inthe | Lower/NIL authority.

197 {i.e. lower or NIL Qrder _—

withholding tax -
certificate)

** The Company is not obligated to apply the beneﬁcral Tax Treaty rates at the time of tax
deduction/withholding on dividend amounts. Application of beneficial Tax Treaty Rate shall depend upon the
completenass of the documents submitted by the Non- Resident sharehclder and review to the satisfaction
of the Company. :

The aforesaid documents (formats as updated on Cpmpanv websitefavailable with RTA), as applicable,
should be provided to the Company or RTA i.e. M/s. MUFG Intime India Pvt Ltd (Formerly known as M/s Link
Intime India Pvt Ltd.) on their Mail-ID i.e. cs@bhandariexport.com and/or delhi@linkintime.co.in_on or
before 20™ August, 2025 to enable the Company to determme the appropriate TDS rates. No cemmunication
on the tax determination/deduction received post 20™" August 2025 shall be considered for payment of the
Final Dividend. It {s advisable to provide the documents at the earliest to enable the Company to collate the
documents to determine the appropriate TDS rates.

No claim shall lie against the Company for such taxes deducted The Shareholders will also be able to see the
credit of TDS in Form 26AS, which can be* downloaded from their e-filing account at
https://incometaxindiaefiling.gov.in
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The Members,
BHANDARI HOSIERY EXPORTS LIMITED

Your Directors are pleased to present the 32™ Annual Report together with Audited Accounts of the
Company for the year ended 31* March, 2025.

FINANCIAL RESULTS

As mandated by the Ministry of Corporate Affairs, your company has prepared the financial statements
(standalone) for the year ended March 31, 2025 as per Indian Accounting Standard (IND AS') notified
under Sec 133 of the Companies Act, 2013 read with notification no. G.5.R. 111(E) dated 16.02.2015 as
amended from time to time.

: {Rs. in Lacs)

PARTICULARS o ' 2024-25 2023-24
Total Income : 27882.21 26705.58
Gross Profit before interest depreciation and tax 2841.78 2537.87
Less: Financial expenses 1136.06 1119.49
Less: Depreciation and preliminary exp. written off 686.66 544,85
PROFIT BEFORE TAX 1019.05 873.53
Less: Provision for tax (247.72) (220.18)
PROFIT AFTER TAX ' 771.33 653.35
Other Comprehensive Income ' 3.47 (3.44)
Net profit available for equity sharehoiders ) . 774,80 643.91
Add: Balance brought forward s 5884.64 5399.22
Amount available for apprapriation(s) o 6659.44 6043.13
Appropriation: ' o
-P 0.02/- ty S

roposed Dividend on Equity shares @ Rs. / per Eqm y Share {i.e. 48.01 14.65
2%) (Refer Note (i) below ) . . o
- Right Issue Expenses : 52.20 62.72
- Earlier years amount transferred - 1431 81.13
Balance carried to Balance Sheet o '6444.67 5884.64
Note: (i) Proposed Dividend on Equity Share

= —

Proposed Dividend for the year ended 31™ March, 2025 @ Rs. 0.02/- 4801 14.65
per Equity Share (i.e. 2%)
Earnings Per Share(Rs.} _
- Basic e 0.32 0.40
- Diluted j 0.36 0.42
“The Board of Directors of the Company has proposed::fina! dividend of Rs. @ Rs. 0.02/- per Equity Share
{i.e. 2%), which is subject to the approval by the shareholders at the ensuing Annual General Meeting. In
accordance with the revised Indian Accounting Standard — ‘Contingencies and Events occurring after the
Balance Sheet Date’ (effective from 01.04.2016), proposed dividend for the year has not been recognized
as a distribution of profitin the current year's accounts.”
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PERFORMANCE REVIEW
During the year 2024-25, your Company was able to achieve turnover of Rs. 27882.21 Lacs as against Rs.
26705.58 Lacs in the previous year, showing an increase of 4.41% from the previous year. The Profits after
Tax of the Company for the year ended 31.03.2025 has been at Rs. 771.33 Lacs as against Rs. 653.35 Lacsin
the previous year showing an increase in profit of 18.06% in comparison to the previous year.

EXPORTS
The Exports of the Company during the financial year were Rs 1355.98 Lacs as against Rs. 1234.02 [acs in
the previous year, showing the an increase of 9.88% over the previous year.

SHARE CAPITAL

The issued and paid up Equity Share Capital of the Company as on March 31, 2025 was Rs. 24,00,48,652 /-
comprising 24,00,49,652 fully paid Equity shares of Rs. 1/- each. During the year under review, the
Company has raised its Share Capital by way of Rights Issue of 7,66,11,591 Equity shares of Rs.1/- each ata
premium of Rs. 5.26 per share and allotment was made on 03.08.2024 as approved by BSE i.e. Designated
Stock Exchange. :

DIVIDEND

Your directors are pleased to recommend the dividend of 2% i.e. Rs. 0.02/- per Share of face value Rs. 1/-
for the year 2024-25, (Previous year 2023-24 @ 2% i.e. Rs. 0.02/- per share of face value of Rs. 1/- each.)
subject to the approval of the shareholders at the ensuing Annual General Meeting. The Final Dividend, if
declared, shall be distributed to the members within 30 days from the date of AGM.

As per Regulation 43A of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, top -
1000 listed entities based on market capitalization are required to formulate a Dividend Distribution Policy.
However, your company has been classified by the stock exchanges as small cap and hence this regulation
does not apply to the Company.

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND

Pursuant to the provisions of Section 124 and 125 of the Companies Act, 2013, read with IEPF Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016 ["the Rules’), all unpaid or unclaimed dividends are
required to be transferred by the Company to the |EPF, established by the Central Government after the
completion of seven years from the date of transfer.to fhe Unpaid Dividend Account of the Company. The
shareholders whose dividend has been transferred to the IEPF Authority can claim their dividend from the
authority.

The unclaimed or unpaid dividend relating to the financial year 2017-2018 is due for remittance in the
month of November, 2025 to Investor Education aifnd Protection Fund established by the Central
Government. The Company has already sent emailj / notices in due course to the members informing
them to claim the Unclaimed Dividend / Shares before §uch transfer of dividend to the IEPF Authority.

During the year 2024-25, the unclaimed or unpaid dividend relating to the financial year 2016-2017 has
been remitted to Investor Education and Protaction Fund established by the Central Government. Further
according to the Rules, the shares in respect of which dividend has not been pafd or claimed by
shareholders for seven consecutive years or more shall also be transferred to the IEPF Authority.

TRANSFER TO RESERVES
The Company proposes io transfer amount to the general raserves of the Company.

{INR Lacs)
Particulars Amount
Net Proflt for the year 774.80
Balance of Reserves at the beginning of the year 5884.64]
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Share Premium Reserves 6181.41
General Reserves 288.05
Less: Appropriation of Profits 48.01)
Less : Earlier years amounts transferred 14.3%
Less : Right lssua Expenses 52.20
Balance of Reserves at the end of the Year 12914.12

CORPORATE GOVERNANCE REPORT

The report on Corporate Governance as stipulated under the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 forms an integral part of this Report. The requisite certificate from the
Statutory Auditors of the Company confirming compliance with the conditions of corporate governance is
attached to the report on Corporate Governance.

MANAGEBENT DISCUSSION AND ANALYSIS REPORT

Management Discussion and Analysis Report for the year under review as stipulated under Regulation
34(2)(e) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations,2015 is presented in a separate section forming part of this Annual Report.

DIRECTORS AND KEMPs
+ Appointinents

During the F.Y. 2024-25 following appointments/ re-appointment were made:

1. Mr. Rohit Kumar Chhabra (DIN: 11131326) was appointed as the Additional Non-Executive Independent
Diractor of the Company for a term of 5 years w.e.f. 30" May, 2025 to 29™ May, 2030 subject to the
approval of members in ensuing Annual General M'eeting to be held on 28.08.2025.

2. Ms. Sharon Arora (DIN; 09450764) was appomted as the Additional Non-Executive Independent
Director of the Company for a term of 5 years w.e.f. 30™ May, 2025 to 29* May, 2030 subject to the
approval of members in ensuing Annual General Meetlng to be held on 28.08.2025.

3. Ms Shilpa Tiwari was appointed as Company Secretary & Compliance Officer of the Company w.e.f. 2t
April, 2024, P

¢ Retirement by rotation =
In accordance with the provisions of the Companies Act 2013 and Articles of Association of the Company,

Mr. Rajesh Kumar (DIN:05160964), Director, retires by: rotation and is eligible for reappointment,
¢ Resignations/Cessation
During the F.Y. 2024-25 following Resignations were n‘i_a_ﬂe:

1. Mr. Daljeet Singh, Company Secretary & Complianée Cfficer of the company resigned from the post of
Company Secretary & Compliance Officer w.e.f. 1% April, 2024.

2. Thereis cessation of the post of Mr. Surinder Kumar Kapoor as an Independent Director of the Company
w.e.f. 30" May, 2025 due to the expiry of tenure of his Independent Directorship.

DECLARATIONS BY INDEPENDENT DIRECTORS
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The Independent Directors have submitted their disclosures to the Board that they fulfil all the
requirements as stipulated in section 149(6) of the Companies Act, 2013 so as to qualify themselves to
be appointed as Independent Directors under the provisions of the Companies Act, 2013 and the
relevant rules thereof.

Your Board confirms that in its opinion the Independent Directors possess the requisite integrity,
experience, expertise, proficiency and qualifications. All the Independent Directors on the Board of the
Company are registered with the Indian Institute of Corporate Affairs, Manesar, Gurgaon {lICA) as
notified by the Central Government under section 150(1) of the Companies Act, 2013 and, if applicable,
shall undergo online proficiency self-assessment test within the time prescribed by the lICA.

FAMILIARIZATION PROGRAMMES FOR BOARD MEMBERS

Your Company has formulated Familiarization Programme for all the Board members in accordance with
Regulation 25 of the SEBI {Listing Obligations and Disclosure Reguirements} Regulations, 201S and the
Schedule IV of the Companies Act, 2013 which provides that the Campany shall familiarize the Independent
Directors with the Company, their roles, rights, responsibilities in the Company, nature of Industry in which
the Company operates, business model of the Company, etc. through various programs,

The Familiarization Prcgramn'iéf ft)r Board members may be accessed on the Company's website at the
link: https://www.bhandariexport.com/pdfs/vp/BHEL-Fomiliarization-Programme-for-independent-
Divectors.pdf

BOARD EVALUATION

The Board has carrfed out an annual evaluation of its own performance, the directors and also
committees of the Board based on the guideline formulated by the Nomination & Remuneration
Committee. Board compasition, quality and timely flow of information, frequency of meetings, and level
of participation in discussions were some of the parameters considered during the evaluation process. A
note on the familiarizing programme adopted by the Company for the orientation and training of the
Directors and the Board evaluation process undertaken in compliance with the provisions of the
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015 is
provided in the Corporate Governance Report which forms part of this Report.

Further, a Separate Meeting of the Independent Dirgé’tbjrs of the Company was held ence during the year
on 13.02.2025 which also reviewed the performance of the Non-executive directors, Chairman of the
Company and performance of the Board as a whole.

NOMINATION & REMUNERATION POLICY

In compliance with Section 178 of the Companies Act, 2013 and Regulation 19 of SEBI (ListIng Obligations and
Disclosure Requirements) Regulations, 2015, the Nnrnmation and Remuneration Policy of the Company has
been duly approved and adopted by the Board pursuant to recommendations of Nomination and
Remuneration Committee of the Company and may be accessed on the website of the Company at the link:
hitps://www.bhandariexport.com/pdfs/vp/BHEL-Nomination-and-Remuneration-Policy. pdf.

As mandated by proviso to Section 178(4) of the Companies Act, 2013, Salient feature of Nomination and
Remuneration Palicy are annexed herewith as Annexure A.

BOARD MEETINGS AND AUDIT COMMITTEE MEETINGS

During the year, 5 Board Meetings and 5 Audit Committee Meetings were convened and held. The
details are given in the Corporate Governance Report.. The intervening gap between the two Meetings
was within the period prescribed under the Companies Act, 2013.

KEY MANAGERIAL PERSONNEL

In compliance with the provisions of Section 203 of the Companies Act, 2013, the Key Managerial
Personnel of the Company as on 31% March, 2025 are Mr. Nitin Bhandari, Chairman & Managing
Director, Mr. Deepak Sharma, Chief Financia! Officer and Ms. Shilpa Tiwari, Company Secretary &
Compliance Officer.
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PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER
SECTION 186 OF THE COMPANIES ACT, 2013

The Company has not directly or indirectly —

a} given any loan to any person or other bedy corporate other than usual advances envisaged for supply of
materials if any,
b} given any guarantee or provided security in conpection with a loan to any other body corporate or

person and
¢} Acquired by way of subscription, purchase or otherwise, the securities of any other body corporate. The
details of loans from Banks/Fls/ Directors, as required are given in Financial Statements and Notes thereto.

DEPOSITS
Your company has not invited/ accepted deposits from public as envisaged under Sections 73 to 76 of -
Companies Act, 2013 read with Companies {Acceptance of Deposit) Rules, 2014.

AUDIT COMMITTEE & VIGIL MECHANISM

Composition of Audit Committee:

The Audit Committee comprises of Ms. Komal Bhalla, Independent Director, Ms. Alka Gambhir,
Independent Director and Mr. Nitin Bhandari, Executive Director, Ms. Komal Bhalla is the Chairperson of
the Committee and Company Secretary of the Company is the Secretary of the Committee, All the
recommendations made by the Audit Committee were accepted by the Board.

Vigil Mechanism:

Pursuant to the provisions of section 177(9) of the Companies Act, 2013, the Company has established
a“Vigil Mechanism” incorporating Whistle Blower Policy in terms of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, for employees and Directors of the Company, for expressing the genuine
concerns of unethical behavior, actual or suspected fraud or viclation of the codes of conduct by way of
direct access to the Chairman/ Chairman of the Audit Cornmittee

CONSERVATION OF ENERGY, TECHNDLOGY ABSORPTION AND FOREIGN
EXCHANGE FARNINGS & OUTGO |

The information relating to conservation of enargy, technology absorption and foreign exchange earnings &
outgo as required under Section 134(3){m} of the Coimpames Act, 2013 read with Rule 8(3} of the
Companies {Accounts) Rules, 2014 is Annexed herewith as “Annexure - D

PARTICULARS OF CONTRACTS OR ARRANGEMNTS MADE WITH RELATED
PARTIES

Ali contracts/arrangements/transactions entered mto b-.r the Company dunng the financial year with
related parties were in the ordinary course of business and on an arm’s length basis. During the year, the
Company had not entered into any contract/arrangenﬁ'e‘ht/transaction with related parties which could be
considered material in accordance with the provisions: of Regulation 23 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. Accordingly, the disclosure of Related Party Transactions as
required under Section 134(3) (b} of the Companies Act, 2013 in Form AOC-2 is not applicable. The policy
an Materiality of and dealing with Related Party transactions as approved by the Board is uploaded on the

Company’s webslte i.e. www.bhandariexport.com

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS
There are no significant and material orders passed by the Regulators/Courts which would Impact the

going concern status of the Company and its future operations.

STATUTORY AUDITORS
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M/s Raj Gupta & Co., Chartered Accountants, (Firm Registration No. 000203N), had been appointed as
Statutory Auditors of the Company at the 20™ Annual General Meeting held on September 30, 2022 to hold
office up to the conclusion of 34" Annual General Meeting of the Company.

The Auditor’s report on the Annual Accounts of the Company for the year under review is self-explanatory
and requires no comments. Further, there are no adverse remarks or qualifications in the report that calls
for Board’s explanation,

During the year under review, there were no frauds réported by auditors under Section 143{12) of
Companies Act, 2013,

SECRETARIAL AUDIT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment
and Remuneration of Martagerial Personnel} Rules, 2014, the Company had appointed M/s Rajeev Bhambri
& Associates, Company Secretaries, a firm of Company Secretaries in Practice, to undertake the Secretarial
Audit of the Company. Secretarial Audit Report as per Saction 204 of Companias Act 2013 is placed as
Annexure - 8 to this report, '

As per Securities and Exchan_g'e Board of India (Listing Obligations and Disclosure Requirements) (Third
Amendment) Regulations, 2024, Subject to the approval of members in Annual General Meeting, the Board
of Directors at their meeting held on 30" May, 2025, has appointed M/s Rajeev Bhambri & Assaciates,
Company Secretaries, Ludhiana as Secretarial Auditor of the Company for 5 years (i.e. from FY 2025-26 to
2029-30) to hold office until the conclusion of the Annual General Meeting of the Company to be held in
year 2030 on such remuneration as may be fixed by the Board of Directors.

COST AUDITORS
No Cost Auditor was appointed during the financial year as there is no statutory requirement imposed for
mandatorily according to the size and nature of the business.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION
OF THE COMFANY WHICH HAVE OCCURRED BETWEEN MARCH 31, 2025 AND
DATE OF THFE. REPORT

There were no material changes and commitments affectmg the financial position of the Company between
the end of financial vear and the date of the Report.

AUDITORS' REPORT :
The Auditors' Report is self-explanatory and do not cail for further comments as there are no adverse
remarks in the Auditors' Report -

APPOINTMENT QOF SECRETARIAL AUDITOR AND INTERNAL AUDITOR

The Company has in accordance with the applicable provisions of the Companies Act, 2013, appointed M/s
Rajeev Bhambri & Associates, Practicing Company Secretary (C.P. No. 9491}, Ludhiana as the Secretarial
Auditors. The Company has appointed M/s V.V. Bhalla & Company, Chartered Accountants, {(Membership
No. 081198, Firm Registration No. 002928N) as the Intémal Auditors.

LISTING OF SECURITIES
At present, the securities of the Company are listed on BSE Ltd. (BSE) and National Stock Exchange of India
Limited {NSE}. The Company has paid the Listing Fees to. the BSE and NSE upto the financial year 2025-25.

HUMAN RESOURCES/INDUSTRIAL RELATIONS

Human resource is considered as the most valuable of all resources available to the Company. The
Company continues to lay emphasis on building and sustaining an excellent organization climate based on
human performance. The Management has been continuously endeavouring to build high performance
culture on cne hand and amiable work environment on the other hand.

The industrial relations remained very cordial and responsive during the year under review.
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DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
{PREVENTION, PRORIBITION AND REDRES ACT, 2013

Considering gender equality, the Company has zero tolerance for sexual harassment at workplace. The
Company has an Anti-Sexual Harassment Policy in line with the requirements of The Sexual Harassment of
Women at the Workplace {Prevention, Prohibition and Redressal) Act, 2013. The following is a summary of
sexual harassment complaints received and disposed of during the year 2024-25:

Sr. No. Category No. of complaints during financial No. of complaints
year 2024-25 pending as at end
of year 2024-25
1. Child labour/ forced labour/ The Company does not hire Child | Not Applicable
invaluntary [abour Labour, Forced Labour or Involuntary

Labour.
No case reported

2. Sexuzl Harassment No case reported . Not applicable

3. Discriminatory employment | No case reported Not applicable

Further, The Company affirms that it has duly complied with the provisions of the Maternity Benefit Act,
1961, as amended from time to time. The Company ensures that all eligible women employees are
provided maternity benefits in accordance with the statutory requirements.

The Company remains committed to upholding the rights and welfare of its employees and adhere
strictly to all applicable labour and employment laws.

CORPORATE SQCJAL RESPONSIBILITY {CSR)

As per the Audited Financial Statements of the Company for the year 2024-25, the provisions of Saction
135, read with Schedule VIl and Companies (Corporate Social Responsibility) Rules, 2014 of the Companies
Act, 2013, has become applicable to the Cornpany. So in accordance with the provisions of Section 135 of
the Companies Act, 2013 read with schedule VIl of the Said Act and further read Companies {Corporate
socia! Responsibility) Rules, 2014, “Corporate Social Responsibility Committee” had been re-constituted
w.e.f. 14.02.2025 consisting of following persons as Members/ Chairman:

St. No. Name of The Director P Designation
1. Mr. Nitin Bhandari (Chairman & Managmg Dlrector) Chairman
2. Mr. Vikas Nayar (Director) Member
3. Ms. Komal Bhalla {Independent Dtrector) : Member

During the year 2024-25, the Company had identified certain projects/activities on which the CSR
expenditure for the financial year 2024-25 was made. The actlvities included promoting health care
including preventive health care, improvement In ‘education which includes special education and
employment strengthening vocation skills among children, women, elderly and the differently-abled and
livelihood enhancement projects, facilities for senior citizens and measures for reducing inequalities faced
by socially and economically backward groups, anin*jalf welfare etc. Details zbout the CSR policy and
initiatives taken by the Company during the yéar are available on your company’s website
www.bhandariexport.com The Report on CSR activities is given in Annexure-E forming part of this Report.

CERTIFICATIONS '

The Company has an innate desire and zeal to contrlbute towards the welfare and social uplifting of the
community. The Company continues to abide by its general Social Responsibility and maintain following
certifications:

BSCi {Business Social Compliance initiotive) CERTIFICATION
The Company heading towards good Corporate Social Responsibility also has s BSCI (Business Social
Compliance Initiative) Certification. European retail companies and associations have developed a commaon
monitoring system simplifying and standardizing the requirements and individual monitoring procedures.
The BSCI is based on the labour standards of the International Labour Organization {ILO) and other
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important international regu[atior;s' like the UN Charter for Human Rights, as well as on national
regulations. The Initiative aims at continuously improving the social performance of suppliers, leading to
Best Practice like SABODO certification or equivalents and thus sustainably enhancing working conditions in
factories worldwide. The Certification achieved by the Company in the true sense reflects the true spirit of
the Company in improving working conditions, social health, safety, welfare and good corporate practices.
The company would be able to get the confidence of EU based customers by ensuring good social compliance,

GOTS CERTIFICATION
Bhandari Hosiery Exports Limited is certified for compliance to GOTS, the worldwide leading textile
processing standard for arganic fibres, including ecological and social eriteria, backed up by independent
certification. It ensures organic status of textiles, from harvesting of the raw materials, through
environmentally and socially responsible manufacturing up to labelling in order to provide a credible
assurance to the end consumer. This certification enables Bhandari Hosiery Exports Limited to supply
certified organic garments to customers worldwide.

_ SEDEX CERTIFICATION

SMETA is the world’s most widely used audit. Businesses use SMETA to understand and make
improvements to working conditions and environmental performance in their business and supply chain.
Bhandari Hosiery Exports Limited got conducted Sedex Members Ethical Trade Audit and got certification.
The Audit was conducted to understand standards of labour, health and safety, environmental
performance, and ethics within own operations of the Company. The SMETA audit conducted by Bhandari
Hosiery Exports Limited ensures protection of workers from unsafe conditions, overwork, discrimination,
low pay, and forced labour.

SUBSIDIARY COMPANY/ASSOCIATE COMPANY/JOINT VENTURE

There is no Subsidiary /Associate Company of the Company.

EXTRACT OF ANNUAL RETURN
In terms of Section 92(3) and 134{3){a) of the Compames Act, 2013, the Annual Return of the Company is
Available on the website of the Company at the link: www, bhandariexport.com

PARTICULARS OF THE EMPLOYEES -
The information and other details required under Sectlon 187(12) of the Companies Act, 2013 read with
Rule 5 of the Companies {Appointment & Remuneratjon of Managerial Personnel) Rules, 2014 is given in
the Statement annexed herewith at “Annexure- C°. '

INTERNAL FINANCIAL CONTROL SYSTEMSEA.&'D THEIR ADEQUACY

The Company has designed and implemented a process driven framewark for Internal Financial Controls.
For the year ended on 31" March 2025, the Board is of the opinion that the Company has sound Internal
Financial Controls commensurate with the size, scale and :complexity of its business operations. During the
year, such controls were tested and no material weakness in their operating effectiveness was observed.
The Company has a process in place to continuously monitor the same and identify gaps, if any, and
implement new and/ or improved contrals whenever the effect of such gaps would have a material effect
on the Company’s operations. L

CAUTIONARY STATEMENT _

Statements in this report, describing the Company’s obj:éctives, expectations and/or anticipations may be
forward looking within the meaning of applicable Securities Law and Regulations. Actual results may differ
materially from those stated in the statement. Important factors that could influence the Company’s
operations include global and domestic supply and demand conditions affecting selling prices of finished
goods, availability of inputs and their prices, changes in the Government policies, regulations, tax laws,
economic developments within the country and outside and other factors such as litigation and industrial
relations.

The Company assumes no responsibility in respect of the forward-looking statements, which may undergo
changes in future on the basis of subsequent developments, information or events.
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DIRECTORS’ RESPONSIBILITY STATEMENT
To the best of their knowledge and belief and according to the information and explanations obtained by
them, in terms of the Section 134(3}{c) of the Companies Act, 2013, your Directors confirm that :

a) in the preparation of the annual accounts for the financial year ended 31* March 2025, the applicable
Indian accounting standards had been followed and there were no material departures;

h) the directors had selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of
the company at the end of the financial year as at 31" March 2025 and of the profit and loss of the
company for that period;

¢) 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 were operating effectively.

f) the diractors had devised proper systems to ensure compliance with the provisicns of all applicable laws
and that such systems were adequate and operating effectively.

EXTERNAL CREDIT RATING
During the, CRISIL Limited has reviewed the external credit rating of the company and gives credit rating of

CRISIL BBB Stzble.

DECLARATION REGARDING CODE OF CONDUCT

Directors, Key Managerial Personnel and senior management of the Company have confirmed compliance
with the Code of Conduct applicable to the Directors and employees of the Company and the declaration in
this regard made by the Managing Director & Chairman of the Company forms part of this Annual Report.
The said code is available at the Company's website i.e. www.bhandariexport.com

GENERAL DISCLOSURES :
Your Directors state that no disclosure or reporting is reqmred in respect of the following items as there

were no transaction on these items during the year under: review:

1. Issue of equity shares with differential rights as tofdividend, voting or otherwise.
2. There is no proceeding pending under the Insolvencﬁand Bankruptey Code, 2016,
3. There was no instance of one time settlement witl'__\_ any Bank or Finandial institution.

ACENOWLEDGEMENT co

Yaur Directors place on record their appreciation of the contmued assistance and co—operatmn extended to
the Company by the Government of India, Government of Punjab, State Bank of India, South Indian Bank,
HDFC Bark and Union Bank of India, the large family of sharehoiders, business
associates/customers/buyers, the dedicated employees and all other business constituents, who are
continuing to assist your Company. :

By Order of the Board of Directors
For Bhandari Hosiery Exports Limited

Place: Ludhiana “ sd/-

Date: 24.07.25 Nitin Bhandari
’ Chairman & Mg. Director
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ANNEXURE A TO THE DIRECTORS REPORT
SALIENT FEATURES OF THE NOMINA TION AND REMIUNERATION POLICY
: [As Per Proviso to Section 178{4) Of the Companies Act, 2013}
APPLICABILITY
This Policy is applicable to:
(a) Directors {Executive, Non-Executive and Independent)
(b) Key Managerial Personnel (KMP}
(¢} Senior Management Personnel
(d) Other employees as may be decided by the Committee (“NRC”)

OBJECTIVE

The Policy provides criteria for:

1. Determining qualifications, positive attributes and independence of a Director;

2. Perfermance evaluation of lndependent Directors, non- independent Directors, Chairman and the
Board;

3. Remuneration of Directors, I(e'»,r Managerial Personnel, Senior Management Personnel and other
employees, as may be decided by the Committee;

PROVISIONS RELATING TO REMUNERATION OF MANAGING DIRECTOR, KEY MANAGERIAL PERSONNEL,
SENIOR MANAGEMENT PERSONNEL AND OTHER EMPLOYEES

The following are the guiding factors:

» The scope of duties, the role and nature of responsibilities;

¢ The level of skill, knowledge, experience, local factors and expectations of individual;

¢ The Company’s performance, long term strategy and availability of resources;

* The level and composition of remuneration is reasonable and sufficient to attract, retain and motivate
Directors, KMPs, Senior Management Personnel and other employees of the quality required to run the
Company successfully; and

¢ Relationship of remuneration to performance is clear and meets appropriate performance benchmark;
PROVISIONS RELATING TO REMUNERATION OF NON-EXECUTIVE/INDEPENDENT DIRECTOR(S)

The following are the guiding factors:

* The amount of sitting fees shall be subject to celhng/ limits as provided under Companies Act, 2013 and
rules made thereunder or any other enactment for the time being in force and as decided by the Board
from time to time. ‘

» The Non-Executive/ Independent Director(s) may a[so receive remuneration / compensation /
commission etc. as per criteria/flimit thereof prescnbed under Companies Act, 2013 and rules made
thereunder :

» Any increase in the maximum aggregate remunerat:on payable beyond permissible limit under the
Companies Act, 2013 shall be subject to the approval of tt'ge Shareholders’, as may be applicable

e
EVALUATION '

The evaluation will be done on following parameters: :

s Role which hefshe is expected to play, internal Board Relationships to make decisions objectively and
collectively in the best interest of the Company to ach'iéve organizational successes and harmonizing the
Board;

» Attendance and contribution at Board and Committee meetlngs

+ Subject expertise, skills, behaviour, experience, leadership qualities, understanding of business and
strategic direction to align company’s values and standards;

& Ability to monitor the performance of management and satisfy himself with integrity of the financial
controls and systems in place by ensuring right level of contact with external stakeholders

+ Vision on Corporate Governhance and Corporate Socizl Responsibility

¢ Ability to create a performance culture that drives value creation and a high quality of discussions;

¢ FEffective decision making ability to respond positively and constructively to implement the same to
encourage more transparency;

s Open channels of communication with executive management and other colleague on Board to
maintain high standards of integrity; 35
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“ANNEXURE-B” TO THE DIRECTORS' REPORT”
JECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 3134
MARCH, 2025

[Pursuont to section 204{1) of the Companles Act, 2013 and rule 9 of the
Companies [Appointment and Remuneration of Managerial Personnel) Rules, 2014}

The Members,

Bhandar] Hosiery Exports Limited

Bhandari House, Village Meharban, Rahon Road
Ludhiana-141007 {Pb.}.

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

Based on our 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, we hereby report that in our opinion,
the Company has, during the audit period covering the financial year ended on 31 March, 2025 (‘Audit
Period’) complied with the statutory provisions listed hereunder and also that the Company has proper
Board-processes and compliance-mechanism in place to the extent, in the manner and subject to the
reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by
the Company for the financial year ended on 31™ March, 2025, to the extent appllcable and according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) 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 there under to the extent
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

fv) The following Regulations and Guidelines prescrlbed under the Securities and Exchange Board of India
Act, 1992 (‘SEBI Act’): P

(a} The Securities and Exchange Board of India’ [Substantml Acquisition of Shares and Takeovers)
Regulations, 2011;

(b} SEBI {Prohibition of Insider Trading) Regulatlons, 1982 and SEBI (Prohibition of Insider Trading)
Regulations, 2015; P

{¢) The Securities and Exchange Beard of India (Issue of Capital and Disclosure Requirements) Regulations,
2009 and amendments from time to time
{d) The Securities and Exchange Board of India {Emplovee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999 and the Securities and Exchange Board of India (Share Based
Employee Benefits) Regulations, 2014; -

{e} The Securities and Exchange Board of India {Issue and Listing of Debt Securities) Regulations, 2008;

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

(g) The Securities and Exchange Board of india (Delisting of Equity Shares) Regulations, 2009; and

{(h} The Securities and Exchange Board of India {Buyback of Securities) Regulations, 1998;

{vi) We further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the company to monitor and ensure compliance with laws relating to, inter aiia:
- All labour & industrial laws:

36



&Mﬁ‘?@g\@ Bhandari Hostery Exports Ltd.

(l-) Sustainable Innovation
3

DosigneFabriveGuemenia

- The Competition Act, 2012;
- All environmental laws:

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

(i) Secretarial Standards issued by The Institute of Company Secretaries of India to the extent of its
applicability.

(i) The Listing Agreement entered into by the Company with the BSE Limited read with SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015,

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

We further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors. No changes in the composition of the Board of Directors took
place during the period under review. Notice is given to all directors to schedule the Board Meetings, agenda
and detailed notes on agenda were sent in compliance with the relevant provisions of the Act and Secretarial
Standards, 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.

All decisions at Beard Meetings and Committee Meetings are carried out unanimously or by the majority as
recorded in the minutes of the meetings of the Board of Directors or Committee of the Board, as the case
may be.

We further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the company tc monitor and ensure compliance with applicable laws, rules, regulations
and guidelines.

We further report that during the audit period the Company has no specific events/actions having a major
bearing on the Company's affairs in pursuance of the above referred laws, rules, regulations, guidelines,
standards etc. referred to above.

For Rajeev Bhambri & Associates
Company Secretary in Whole Time Practice

i (Rajeev Bhambri)
Dated: 13.06.2025 o Proprietor
Place: Ludhiana _ FCS 4327 - C.P. No. 9491
UDIN: F004327G000590761 Peer Review Cert No, 5824/2024 valid up to 30.06.2029

Note: This report is to be read with our ietter of even date which is annexed as "ANNEXURE’ and forms an
integral part of this Report. :

‘ANNEXURE’
The Members, "
Bhandari Hosiery Exports Limited
Bhandari House, Village Maharban, Rahon Road
Ludhiana-141007 {Ph.).

Qur report of even date is to be read along with this letter.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the Secretarial records. The verification was done on test basis to
ensure that correct facts are reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.
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We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
coempany as we have relied upon the Audit done by Statutory Auditors as required under Companies Act,
2013. : .

Where ever required, we have obtained the Management representation about the compliance of laws, rules
and regulations and happening of events etc,

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

The Secretarial Audit report is neither an assurance as to the future viabllity of the company nor of the -
efficacy or effectiveness with which the management has conducted the affairs of the company.

For Rajeev Bhambr] & Associates
Company Secretary in Whole Time Practice

{Rajeev Bhambri)
Dated: 13.06.2025 Proprietor
Place: Ludhiana = FCS 4327 - C.P. No. 9391
UDIN: F004327G0D0590761 = - Peer Review Cert No. 5824/2024 valid up to 30.06.2029

“ANNEXURE - C” TO BOARD’S REPORT
DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF
THE COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES [APPOINTMENT
AND REMUNERAYION OF MANAGERIAL PERSONNEL) RULES, z014,

The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secrétary
during the Financial Year 2024-25, ratio of the remuneration of each Directar to the median remuneration
of the employees of the Company for the financial year 2024-25 are as under:

Name Remuneration % Change In Ratic of remuneration to
in Fiscal 2025 remuneration each Director to
{Amt. in lakhs) from median remuneration
o previous year of employees
Mr. Nitin Bhandari (Chairman & Managing 66,00 50% 32.00

Diractor)

- H - -

Mr. Vikas Mayar {Non-Executive Non-
Independent Director)

Mr. Rajesh Kumar {Non-Executive Non- - ; _ -
independent Director) b

Mr. Surinder Kumar Kapoor {Non-Executive 0.90 - 0.30

Independent Director} (Only Sitting fees paid) .
Ms. Alka Gambhir {Non-Executive 0.90: - ' 0.20
Independent Director) (Only Sitting fees paid) L
Ms. Komal Bhalla {(Non-Executive 0.90 - 0.30
Independent Director} (Only Sitting fees paid) o
Ms. Shilpa Tiwari (Company Secretary) 7.56 N.A. 2,52
Mr. Deepak Sharma (CFO) 6.36 _ 212

2. The median fixed remuneration of employee of the company during the financial year was 3.00 lakhs p.a.
3. In the financial year, there was an increase of 6,38% in the median fixed remuneration of employees,

4. There were 428 permanent employees on the rolls of company as on 31" March, 2025.

Average percentage decrease made in the salaries of employees other than the managerial personnel in
the last financial year 2024-25 was 50,13 %, whereas increase in the managerial remuneration for the same
financial year was 82.92%.

v
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6. It is hereby affirmed that the remuneration paid is as per the as per the Remuneration Policy for
Directors, Key Managerial Personnel and other Employees.

Statement of particulars of employees under Section 197 of the Companies act, 2013 read with rule 5{2}) of
the Companies {Appointment and Remuneration of Managerial Personnel) Rules, 2014 and forming part of
the Directors’ Report for the year ended 31.03.2025.

(i) Details of top ten employee drawing remuneration pursuant to the provisions of Rule, 5(2) of The
Companies (Appointment and Remuneration of Managerial Personnel} Rules, 2014 are as follows:

Name of Dasignation Gross Qualification Age [Exp Date of Last % of |[Whether relative
Employee Remunration Commencement | Employment| Equity (of any director or
Paid Shares | manager of the
[Rs.) company
Nitin Bhandari WD SEO0000 MEA 4z 19 06.04_2004 - 18.39 [Managing
: ' Directar
Aditi Bhandari Vice 1440000 MBA 42 119 01.07.2011 - MIL  [Wife of
Prasident- : Managing
Marketing ) Directar
Naresh Kumar Vice 1800000 77 R2 01.06.2020 - Father of
Bhandari President - Managing
Director
Kusum Vice 1128000 BA 75 RO 15.11.2015 - Mother of
Bhandari President Mznaging
) ) Director
Himanshu Dyelng 2100000 BA 39 p1 07.01.2017 Richa NIL
Sharma Head : Industries
Ltd.
Harpreet Kaur G.M. 1020000 B.5c 39 p5 12.09.2024 Yorks NIL
Exports Ltd
Vljay Parkash Manager 840000 10+2 41 38 12.08.2024 SharmanJi| NIL
Pyt. Ltd
Atul Girdhar Fabric HOD 900000 BA 60 P9 04.01.2023 Milando NIL
Fashions Ltd
Shilpa Tiwari Company 756000 B.Com, 30 |5 02.04.2024 Cremlca NIL
Secretary M.Com, C5 & 13 Agro Foods
LLB K Limited
Napinder Manager 720000 Diploma In 40 ROi 08.02.2022 Jet Ltd ML
Singh Elactrical Phagwara
Engineering B

Except as above, none of the other afore-said employees is related to any director or manager of the
Compazany.

(i) None of the employee who were employed throughout the financial year 2024-25, was in receipt of
remuneration for that year which in the aggregate, was not less than one crore and two lakh rupees;

(i) MNone of the employee employed for a part of the financial year 2024-25, was in receipt of
remuneration for any part of that year, at a rate whlch ln the aggregate, was ncot less than eight lakh and
fifty thousand rupees per month;

{(iv) None of the employee employed throughout the frnanmal year 2024-25 or part therecf, was in receipt
of remuneration in that year which, in the aggregate_, or as the case may be, at a rate which, in the
aggregate, is in excess of that drawn by the managing director or whole-time director or manager.

By Order of the Board of Directors
For Bhandari Hosiery Exports Limited

Place:Ludhiana Sd/-
Date: 24.07.2025 ' ' . Nitin Bhandari
' Chairman & Managing Director
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ANNEXURE- D” TO BOARD'S REPORT STATEMENT
CONYAINING PDARTICULARS PURSUANT TO SECTION 134 (3) (ns) OF YHE COMPANIES
ACT, 2013 READ WITH RULE 8 (3) OF THE COMPANIES (ACCOUNTS) RULES, 2018

1. CONSERVATION OF ENERGY

(a) Energy conservation has been an important thrust area for the Company and is continuously
monitored. The adoption of energy conservation measures has helped the Company in reduction of cost
and reduced machine down-time.

(b) Energy conservation is an on-going process and new areas are continuously identified and suitable
investments are made, wherever necessary.

(¢} Various on-going measures for conservation of energy include

(i} use of energy efficient lighting and better use of natural lighting,

(if) reduction of energy [oss, and

(i) Replacement of out dated energy intensive equipment.

The company provides high priority to energy conservation schemes to conserve natural resources and is
regularly taking effective steps to conserve energy wherever possible. This continues to remain thrust area
with studies, discussions and analysis being undertaken regularly for further improvements. The Company
has given due attention towards conservation of energy. It not only reduces the cost of production but also
helps in conservation of natural resources which are depleting very fast.

The Company is constantly looking for savings of energy and trying to conserve energy continuously by
maodifications or trying alternate means and continuously upgrading technology and work practices. Steps
are being taken to conserve energy on a continuous basis. Besides continuing the measures taken in earlier
years, following steps were taken during the year 2024-25 with a view to reduce the cost of energy and
consequently the cost of production.

Conservation measures taken, proposed measures being implemented for reduction of consumption of
energy and consequent impact therecf for the year 2024-25:

Measures taken
» Installation of energy efficient light fittings.

® Replacement of old & re-wound motors with fin.‘ergv Efficient Motors

= Replacement of de-rated & defective Capacito:rs, Optimizing Power Factor Optimizing Water usage
in dyeing and reducing load on ETP and power usage.,
* Use of inverters and AC Drives in Unit. '

(d) Total energy consumption and energy consumpfinn per unit of production is given in the table
helow: b

1’ | ELECTRICITY 2024-25 2023-24
PURCHASED UNITS Nos 4753947 4658961

Total Amount Rs. 3,71,03,292 | 3,12,58,594

Rate per unit Rs. 7.80 6.71

2 COAL Nil Nil
3 FURNANCE QIL Nil Nil
4 - | OTHER INTERNAL GENERATION Nil_ | . Nil
5 |a HUSK FOR STEAM Rs. 5,53,68,698 | 5,84,76,260
b HUSK FOR STEAM Kg KG 10899350 9550385
Rate Per Kg Rs. 5.08 7.17

6 Ja Generator — Diesel used — Quantity 12427 14049
b Rate per Lir (Rs.) 87.23 88.59
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Diesel used : Rs. : 1084_0’00 1244600
Unit generated 34599 41649
Per unit consumption 31.33 29,88

STEPS TAKEN FOR UTILISING ALTERNATE SOURCES OF ENERGY
The Company has installed Solar Power Plant at its Plant location.

2 RESEARCH & DEVELOPMENT, TECHNOLOGY ABSORPTION
Technology absorption, Innovation and Research & Development (R & D) is a continuing Process and 2
continued emphasis is given on quality improvement and product upgradation,

1. Specific arens in which R & D activities were corried out by the Company:
-Quality Improvement :

-Yield/Productivity Improvement '
-Energy Conservation
-New Technology/Product development

2. Benefits Derived

-Better Quality; reduced wastages

-Cleaner environment

-Safer operations and improved competitiveness

3. Future Plan of Action
Management is committed to strengthen R & D activities for product development as per requirements and
to improve its competitiveness in the times to come.

3 TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION

The Company has not imported any technology from abroad. However the company has been using the
imported machinery. The Company has been making efforts for absorption of latest technology. Your
Company has the modern and the state of art technology for the manufacture/fabrication of garments. The
Company has necessary research and quality contrel facilities.

BENEFITS DERIVED
The Company has achieved improvement in guality and Iower cost of production.

4 _PARTICULARS OF FOREIGN EXCHANGE EARNING AND OUTGO {RS. IN LALS)

Activities relating to export, initiatives taken to increase exports, development of new export market for
products and services and export plans are given heregnc_ler

s The sale of more environment friendly products has increased.
¢ The Company has explored new markets and buyersand is going good with recently obtained buyers.
+ Targeting growth in the next financial year,

The Company has continued to maintain focus and avail of export opportunities based on economic
considerations. There have been concentrated efforts to maintam and improve exports performance and to
meet the need of end users.

The Management has laid continuous thrust for exploring new markets and as a result, the Company was
also able find some new foreign customers. The position of Foreign Exchange earnings and Outgo for the
financial year 2024-25 is as under:

5 FOREIGN EXCHANGE EARNING AND OUTGO
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Sr. No. | Particulars 2024-25 | 2023-24
a. Foreign Exchange Earnings (FOB] 1324.28 | 1222.30
b. Foreign Exchange Outgo (CIF value of imports and expenditure in 7440 | B864.71

foreign currency)

By Crder of the Board of Directors
For Bhandari Hosiery Exports Limited

Place:Ludhiana . Sel/-

Date: 24.07.2025 Nitin Bhandari
: Chairman & Managing Director

ANNEXURE- E” TO BOARD’S REPORT STATEMENT
CORPORATE $OCIAL RESPONSIBILITY

[Pursugnt to Section 134 f31 (ojpt the Act and Rule 9 of the Companies [Corporate Social Responsibility)
Rules, 2014}

1. A brief cutline of the Company’s CSR policy, including overview of projects ar programs proposed to
be undertaken and a reference to the web-link to the CSR policy and projects or programs.

i. The objective of the company is to contribute to the Promotion of education, Preventive health care,
Rural development, Skill enhancement, Environment protection, Animal welfare, Sports and any other
praject as defined in Schedule VIl of the Companies Act, 2013 so as to promote sustained growth for the
saciety and community.

ii. The CSR Committee will facilitate the Annual CSR action plan containing the clear terms of reference
outlining the key tasks, duration of assignment, allocation of budget for different projects, method of
implementation and review. The CSR budget shall be according to Companies Act, 2013,

iii. Money unutilized, if any, in the previous year will be carried forward and included in the budget for the
next year. Any surplus arising out of the CSR prOJectS :'r programs or activities shall not form part of the
business profit of the Company. P
iv. Project activities identified under CSR are to be |mplemented by agencies, which would include-
Voluntary Organizations (VOs) formal or mfor_mal‘: Elected local bodies such as Panchayats,
Institutes/Academics (nstitutions, Trusts, Hospitals, - S_e{f Help Groups, Govt./Semi Govt./Autonomous
Organizations, Mahila Mandals, Professional Consultancy Organizations etc.

v. The Corporate Social Responsibility activities undertaken by the Company will be monitored by the
Corporate Social Responsibility Committee duly constituted by the Board. The committee will be
responsible to institute & transparent monitoring msiechfanism for implementation of the CSR projects or
programs or activities undertaken by the company. |

During the year 2024-25, the Company had idenflﬂ_éd certain projects/activities on which the CSR
expenditure for the financial year 2024-25 was médie. The activities included promoting health care
including preventive health care, facilities for senior citizens and measures for reducing inequalities faced
by socially and economically backward groups, animal welfare ete.

2. Composition of The Corporate Social Resgonsmll by {CSR) Committee:
Sr. | Name of The Director Designation .| No. of Meetings No. of Meetings
Na. "] of CSR Committee of CSR Committee
held during the year attended during the
year
1 | Mr. Nitin Bhandari Chairman 4 4
(Chairman & Mg. Director)
2 | Mr. Surinder Kumar Kapoor Member 4 3
(Independent Director) removed
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w.e.f. 14.02.2025*
3 | Ms. Komal Bhalla {Independent | Member 4 1
Director) appointed w.e.f.
14.02.2025*
4 | Mr. Vikas Nayar Member 4 4
(Director)

*The CSR Committee was reconstituted by removing Mr. Surinder Kumar Kapoor, Independent
Director of the Company from the membership of the Committee w.e.f. 14.02.2025 and Ms. Komal
Bhalla, Independent Director of the Company was admitted as a member of the Committee w.e.f.
14.02.2025,

3. Provide the web-link where Compositicn of CSR committee, CSR Policy and CSR projects approved by
the board are disclosed on the website of the Company:

Composition of CSR committee . https: w, bhandariexport.comfvarious-policies-committee

C5R Policy https./fwww. bhandaraexgcrt,com(various—gohc:es-committee(

CSR projects approved by the board

4, Provide the details of impact assessment of CSR projects carrled out in pursuance of sub-rule {3} of rule
8 of the Companies {Corporate Social responsibility Policy) Rules, 2014, if applicable. N.A.

5. Details of the amount available for set off in pursuance of sub-rule {3) of rule 7 of the Companies
{Corporata Social responsibility Policy) Rules, 2014 and amount required for set off for the financial year,
ifany

Sr. No.

Financial Year

Amount available for
set-off from preceding
financlal years (in Rs)

Amount required to be
set off for the financial
year, if any {in Rs)

NIL

6. Average net profit of the company as per section 135(5) Rs. 789.88 Lakhs .

7. {a) Two percent of average net profit of the company as per section 135(5): Rs, 15.80 Lakhs

{b) Surplus arising out of the CSR projects or programmes ar activities of the previous financial years:
Nil

{c) Amount required to be set off for the financial year, if any: Nil

{d) Total CSR obligation for the financial year (Ta-t-')‘b\-?c} Rs. 15.80 Lakhs

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

Total Amount Spent Amotint Unspent {Lakhs in Rs.)

for the Financial | Total Amount transferred to gArnount transferred to any fund specified under
Year {in Rs.) Unspent CSR Account as pe_r - Schedule VIl as per secand proviso to section
section 135(6). i | 135(5).
Amount. Date of transfer | Name of the Fund | Amount | Date of transfer
16.00 - -~ - - -
{b] Details of CSR amount spent against ongolng projects for the financial year:
{1) | {2) (3) {4) | (5) {6} (7 __ |8 (9] {10) {11)
S5r. | Name | ltem Loca | Locatic | Project | Amounti:| Amount | Amount Mode of Mode of
No | aofthe | from | n duratio | allocate | spentIn | transferre | Implement | Implementation -
Projec | the area | of the n d the d a Through
t list of (Yes | project for the current | to tion - Implementing
activitie | / project financia | Unspent Direct Agency
s No} (inRs.) I CSR {¥es/No)
in Year {in | Account
Schedul Rs.) for
e the
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At Sectlon
135(6) (in .
Rs.}
State District Nam | CSR
e Registratio
n
nurnher.
NOT APPLICABLE
(c) Details of CSR amount spent against other than ongoing projects for the financial year:
1] {3) (4) (5) (6) {7) {8)
Sr. | Name Item Local | Location “Amount | Mode of Mode of Implementation -
No. | ofthe | fromthe area | ofthe spent Implementa | Through Implamenting Agancy
Project | list of (Yes/ | project for tion -
activities No} ¢ the Direct
in project | (Yes/No)
Schedule (InRs
VIl to the Lakhs)
Act
State | District Name CSR
Registration
number.
i Donati, { Preventive | No DELH | DELHI 16.00 No oM CSROGD17405
on to | Healthcare | SARVODAYAM
Oom Eradicating SANSTHANAM
Sarvod | poverty &
yam others
Sanstha
nam
Trust
(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+80+8d+ae) Rs. 16.00 Lakhs
_(g) Excess amount for set off, if any .
Sr. No. | Particular : Amount (in Rs.}
Twa per cent of average net profit of the company as per section 135(5) | NIL
Total amount spent for the Financial Year | |
Excess amount spent for the financial year [{ii)-{i)]
Surplus arising out of the CSR projects or programmes or activities of the
previous financial years, if any P
Amount available for set off in succeeding ﬁnancml years [{iii}-{iv)]
9, {a) Details of Unspent CSR amount for the preceding t_hree financlal years:
Sr. | Preceding | Amount transferred | Amount spent in the Amount transfarred to any | Ameunt
No. | Financial | to Unspent CSR | Reporting Fmancial Year | fund specified under | remaining to
Year Account under | {in Rs.) : Schedule VIl as per section | be spentin
section 135 (6) 135(8), if any succeeding
[in Rs.) financial
years.[in Rs.)
Name | Amount | Dateof
of the | (In Rs) Transfer
_Fund
1. | 2023-2024 | -. - - - an -
2. | 2022-2023 | .. - - - a -
3. | 20212022 | . - - - - .

(b)

year{s):
44
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8r. Project Name of | Financial Project Total Amount Cumulative | Status of the
No. [3] the Year in duration amount spenton | amount project -
Project which the allocated | the spent Completed
praject was for the project In | attheend |/ Ongeing
commenced project the of
(in Rs.) reporting | reporting
Financial | Financial
Year (in Year. (in
Rs) Rs.)
NOT APPLICABLE

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or
acquired through CSR spent in the financial year {asset-wise details): Not Applicable

11. Specify the reason(s}, if the company has failed to spend two per cent of the average net profit as per
section 135(5): Not Applicable .

sd/- Sd/~

vikas Nayar Nitin Bhandari

Place: Ludhiana Member CSR Committee Chairman C5R Committee
Date: 24.07.2025 Director Managing Director
DIN: 00071047 DIN: 01385065
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Readers are cautioned that this discusslon and analysis contains forward looking statements that
involve risks and uncertainties. The Company undertakes no ohligation to publicly update or revise any
forward looking statements whether as a result of new information, future events or otherwise. Actual
results, performance or achievements and risks and opportunities could differ materially from those
expressed or implied in these statements. Readers are cautioned not to place undue reliance on these
statements that speak only as of their date. The following discussion and analysis should be read in
conjunction with the Company’s financial statement included herein and notes thereto.

a. INDUSTRY STRUCTURE AND FUTURE QUTLOOK/ DEVELOPMENTS

India's textiles sector is one of the oldest industries in the Indian economy, dating back to several
centuries. The fundamental strength of the textile industry in India is its strong production base of a wide
range of fibre/yarns from natural fibres like cotton, jute, silk, and wool, to synthetic/man-made fibres like
polyester, viscose, nylon and acrylic. India's textiles industry has a capacity to produce a wide variety of
products suitable for different market segments, both within India and across the world. There is a rise of
demand for low-cost products having sustainable and environment - friendly production processes.
Consumers are seeking prf_oducts that are made from renewable materials and from sustainable
manufacturing processes. Further, rising importance of digital technology in textile products, 3D modeling
and other technologies are enabling manufacturers to create more innovative and customized preducts
while improving production efficiencies and reducing waste,

Hence, there is an optimism that post geopolitical stabilization, textile sector will show positive trends
due to new opportunities and technological innovations supported by domestic & global demand,
investment incentives {PLI) and strong balance sheets of companies. Further, China plus one policy
adopted by USA / Europe will give a boost to Indian Textile Sector. With the support of various industry-
promoting programmaes like the government’s ‘Make in [ndia’ initiative, the manufacturing sector has the
potential to expand. With government initiatives, the Indian Manufacturing sector remains optimistic and
expected to grow with the aim to regaln its growth potential,

According to Crisil Ratings, the organised retail apparel sector is projected to achieve revenue growth of
8-10% in FY25, driven by rising demand from a normai monsoon, easing inflation, and the festive and
wedding seasons. o

INDIAN APPAREL INDUSTRY PERFORMANCE

The market for Indian textiles and apparel is projected to grow at a 10% CAGR to reach US$ 350 billion by
2030. Moreover, India is the world's 3rd largest’ exporter of Textiles and Apparel. India ranks among the
top five global exporters in several textile categories, W|th exports expected to reach US$100 billion.

The textiles and apparel industry contributes 2.3% to ;th‘e country’s GDP, 13% to industrial production and
12% to exports. The textile industry in India is predicf{adffo double its contribution to the GDP, rising from
2.3% to approximately 5% by the end of this decade. !

GLOBAL APPAREL INDUSTRY PERFORMANCE :

Global apparel market is expected to grow at a CAGR of around 8% to reach US$ 2.37 trillion by 2030 and
the Global Textile & Apparel trade is expected to grow%‘ajt a CAGR of 4% to reach US$ 1.2 trillion by 2030.

India’s home textile industry is expected to expand at a CAGR of 8.9% during 2023-32 and reach US$
23.32 billion in 2032 from US$ 10.78 billionin 2023,

CONCERNS AND THREATS

The unfavorable fluctuations in cotton prices and other input costs make it difficult for Indian exporters to
compete in the international market. The unfavorable foreign exchange fluctuations and non-availability
of skilled workers also are hurdles faced by the exporters including the Company.

We are trying to focus on cost cutting strategies, development of new markets and maintain the quality of
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our products to satisfy and exceed the expectations of the market and look forward to a better market
sentiment for textiles.

The primary raw material is cotton and cotton yarn, which are being sourced from the domestic market,
Cotton is an agricultural product and its supply and quality are subject to forces of nature. Any material
shortage or interruption in the domestic supply or detericration in the quality of cotton due to natural
causes or other factors could result in increased production costs, which the industry may not successfully
be able to pass on to customers, which in turn would have an materfal adverse effect on business. There
can be no assurance that the price levels of cotton will remain favorable. Any increase in cotton prices
would have a material adverse effect on the industry.

However, the Company has over the years daveloped considerable expertise in responding to the changes
in prices & demand. Due to company's integration & order based pricing, the company is generally able to
pass on the increasein raw material prices to its customers.

OPPORTUNITIES

The future of the textile industry in India looks promising, with several growth opportunities on the
horizon. The industry is projected to reach a market value of $350 billion by 2025, growing at a blended
annual growth rate (CAGR) of 14.8% from 2021 to 2025. The growth is attributed to various factors, such
as increasing disposable incomes, changing consumer preferences, and the rising demand for durable and
eco-friendly textiles. The Union Budget 2025-26 allocates Rs. 1,148 crore (USS 133.1 million) for the PLI
Scheme to boost domestic manufacturing and exports, and Rs. 635 crore (US$ 73.6 miillion) for the
Amended Technology Up gradation Fund Scheme to modernize textile machinery, The Textile Ministry's
allocation increases by 19%, rising from Rs. 4,417.03 crore (USS 512 million) in 202425 to Rs, 5,272 crore
{USS 611 million) in 2025-26, reflecting the government’s commitment to addressing long-standing
challenges and unlocking new growth oppartunities.

Rising demand for low cost, sustainable and eco-friendly products presents an opportunity for textile
manufacturers to develop new products that are made from renewable materials and produced using
sustainable manufacturing processes. Cost can be reduced by blending with cheaper man-made fibre.

The Government proposes to increase the mvestment in this sector to generate more employment
through various schemes viz. Scheme for Integrated Te)ctlle Parks {SITP}, Technology Up gradation Fund
Scheme (TUFS), Integrated Skill Development Scheme (ISDS), Techinology Mission on Technical Textiles
(TMTT) and Mega Integrated Textile Region and Apparel (MITRA) Park scheme.,

india’s textiles and clothing industry is one of the mainstays of the national economy. It is also one of the
largest contributing sectors of India’s exports worldwide. It is expected that the production as well as
exports of textile products will increase in the coming years.

The textile industry in India is on an upward course, driven by industries like Make in India and pro-textile
policies that attract domestic and foreign investments, Technological advancements, including
automation and digitalization, promise to revolutiohi?e manufacturing processes and expand market
reach. By focusing on innovation, sustainability, and siki_:ll development, India’s textile sector is poised for
substantial growth, contributing greatly to the economy.

b. COMPANY’ S GROWTH PROSPECTS AND NEAR TERM OUTLOOK

The future seems to be good for the Indian Textile Industry both at domestic and international levels as
India is still maintaining itself as an attractive destination for retail industry and foreign investments.
While it is not possible to fully escape the impact of the global uncertainties, the Indian economy is better
placed than many to withstand the shock.

Our Product mix are more focused on sustainability having innovative finishes and zccordingly we are
ready to cater to the domestic and international markets.

¢.’ FINANCIAL ANALYSIS AND REVIEW OF OPERATIONS
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The financial results of the Company during the year are as under:

{Rs. In Lacs)

PARTICULARS 2024-25 2023-24
Total Income 27882.21 26705.58
Gross Profit before interest depreciation and tax 2841.78 2537.87
. . 1136.06) 1119.49

Less: Financial expenses
Less: Depreciation and preliminary exp. written off 686.66 544.85
PROFIT BEFORE TAX 1013.03 873.53
Less: Provision for tax (247.72) (220.18)
PROFIT AFTER TAX 771.33 653.35
Other Comprehensive Incorné - 3.47 (9.:44)
Net profit available for equity shareholders 774.80 643.91
Add: Balance brought forward 5884.64 5399.22
Amount available for appropriation(s) 6659.44 5043.13
Appropriation:
Dividend on Equity on Equity shares @ Rs. 0.02/- per Equity Share (i.e. 48.0% 14.65
2%)

. 52.20 62.72
= Right Issue Expenses
- Earlier years amount transferred 14.33 81.13
Balance carried to Balance Sheet | 6444.67 >884.64
Note: (i} Proposed Dividend on Equity Share : :
Proposed Dividend for the year ended 31* March, 2025 @ Rs. 0.02/- per 48.01 14.65
Equity Share (i.e. 2%)(Refer Note (i) below }* :

as a distribution of profit in the current year’s accounts.”

“The Board of Directors of the Company has proposed final dividend of Rs. @ Rs. 0.02/- per Equity Share
(i.e. 2%), which is subject to the approval by the sharfeh'olders gt the ensuing Annual General Meeting. in
accordance with the revised Indian Accounting Standard — ‘Contingencies and Events occurring after the
Balance Sheet Date’ {effective from 01.04.2016), proposed dividend for the year has not been recognized

TURNOVER AND PROFITS

During the year 2024-25, your Company was able to achleve turnover of Rs. 27882.21 Lacs as against Rs.
26705.58 Lacs in the previous year, showing an increase of 4.41% from.the previous year. The Profits after
Tax of the Company for the year ended 31.03.2025 has been at Rs. 771.33 Lacs 25 against Rs. 653.35 Lacs in
the previaus year showing an increase in profit of 18.06% in comparison to the previous year.

KEY FINANCIAL RATIOS
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Year Year Reason for Variance
Ratio Numerator | Denominator | ending | ending | Change
2025 2024
The improvement In ratio
Current Current Current 218 185 31% Is due to induction of long
Ratio Assets Liabilities ' : term funds by way of
Equity Capital
The improvement in ratio
Debt / is due to repayment of
Equity ratio Totat Debt | Total Equity 063 117 -46% term [oans out of Equity
Funds
{Profit ' The improvement in ratio
befoeretax | Longterm is due to repayment of
and _ debt . term loans out of Equity
Debt ef(ceptlona | {ex;ludlng Funds
Service | items + -Ieage
Co Interest liabilities) 259 1.31 98%
verage L .
Ratio expense + | repaid during
Depreciati | the year* +
on and Interest
amortisatio | expense
n expense}
' Average Not Required as Variance
Return on Net Profits
Equity after taxes Shareholder’s 0.05 0.08 22% | below 25%
Equity
ru‘:-i[:,?g Cost of Average 5 . . Not Requ:red as Variance
. goods sold | Inventory ' ’ below 25%
Ratio
Trade _ Not Required as Variance
Receivable Average b below 25%
Revenue | Accounts 376 | 447 | -10% |Pelow
s Turnover ) o
. Receivable -
Ratio
Trade Net | Not Required as Variance
Payables purchasr-'zs Average Trade 2064 | 1879 10% | below 25%
Turnover of stock in | Payables :
Ratio trade :
Net Capital | Revenue . ; -
Turnover | from Workmg 260 | 4,00 -35%
. . capital :
Ratio operations
5 Not Required as Variance
Net profit | Net Profit o | .
catio before tax Net sales 3.65% ! 3.27% 12% | below 25%
Earnings Not Required as Variance
Return on before Capital
Capital : 11.77% | 13.53% | 130 | below25%
interest Employed P
Employed
and taxes

d. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has evolved a system of internal controls commensurate with its size and scale of
operations, to ensure that the assets are safeguarded and transactions are authorized, recorded and
correctly reported. The internal control system is supplemented by management reviews and
independent periodical reviews by the outside chartered accountancy firms which evaluate the
functioning and quality of internal controls and provides assurance of its adequacy and effactiveness. The
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scope of internal audit covers a wide variety of operational methods and, as a minimum, ensuras
compliance with specified standards with regard to availability and suitability of policies and procedures,
extent of adherence, reliability of management information system and authorization procedures
including steps for safeguarding of assets. The reports of internal audit are placed before Audit
Committee of the Directors. Audit Committee reviews such audit findings and the adequacy of internal
control systems. The Statutory Auditors and the Internal Auditors of the Company also interact with the
Audit Committee to share their findings and the status of corrective actions under implementation.

e, DEVELOPMENTS ON HUMAN RESOURCES AND INDUSTRIAL RELATIONS

The year under review has seen changes in the policies and procedures to make the organization high
performing and successful. The Company has always valued its human resources and believes in optimum
potential of each employee. During the period under review, the industrial relations were cordial without
any disruptions of manufacturing activities. Additional appointments were made during the period under
review. As on 31 March 2025, the Company had 428 employees on ralls.

f. RISKS, THREATS AND RISK MANAGEMENT

Your Company faces general risks inherent in any business including political, legal, geographical,
economic and environmental and competition risks and takes appropriate steps to mitigate them and
reduce their impact to the extent possible. The exports of the company are subject to set legal procedures
and Govt. Rules, approvals and regulations and any change in them may affect the business of the
Company. Raw material prices also affect the financial performance of the company.

RISKS AND THREATS

The opening of the international markets has thrown a host of opportunities with unique set of
challenges. Today we can take justifiable pride in having joined the ranks of the US$ trillion economiles of
the world. The change being witnessed can be attributed to several factors including increasing
purchasing power of the masses, shifts in the buying behavior, demography dynamics, and growing
urbanization, opening up of the retall segment to private and foreign players and changing
trends/lifestyle. Investments in the textile sector have increased significantly over the |ast few years. The
Indian textile sector faces a number of chailenges, foremost being fluctuating cotton and raw material
prices, infrastructure and inflexible labour laws. Inflow into India of spurious fabric material, counterfeit,
fake and misleading selvedge descriptions continues. .

Textile being a labour intensive industry, rising labor jané:l skilled human resource costs can put pressure
on margins. In order to take advantage of quota-free era, textile and apparel industry require huge
investments in infrastructure and also Government’s; support by various incentives, relaxation and
promaotions etc, to improve efficiencies and productivity iand reduce costs.

g. OPPRTUNITIES AVAILABLE TO THE COMPANY

. The Indian Textile industry is expected to get momentﬁum in the coming times. One of the key growth
drivers is the growing middle-class population, which is expected to fuel the demand for clothing, home

textiles, and other textile products. Additionally, rap:i;d urbanization and increasing awareness regarding

sustainable fashion are creating new opportunities for é’eative and eco-friendly textiles,

HE
The Company is committed to increase its productivity and bring overall modernization in the
rranufacturing process. The Company also undertook implementation of RO/ZLD Plant with a view to save
water and made industry mare ecofriendly. The Companv is also considering manufacture of allied
products in the textile sector,

h. SUBSIDIARY

There is no Subsidiary/holding/Associate Company of the Company.

. SEGMENT WiSE PERFORMANCE

The operations of the Company comprise of only one segment i.e. Textiles, therefore the whole position
as depicted ara in respect of the said segment. In respect of cther commercial disclosures, the Notes on
Accounts and the Schedules are self-explanatory and can be referred to.
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In today's economic environment, Risk Management is a very impartant part of business. The main aim of
risk management is to identify, monitor and take precautionary measures in respect of the events that
may pose risks for the business. Your Company’s risk management is embedded in the business
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processes. Your company has identified the following risks:

Key Risk

Impact to Bhandari Hosiery
Exports Limited

Mitigation Plans

Commodity Price
Risk

Risk of price fluctuation on
basic raw materials like
cotton, vyarn, Chemicals,
power as well as finished
goods used in the process of
manufacturing

The Company commands excellent business
relationship with the buyers. In case of major
fluctuation either upwards or downwards, the
matter will be mutually discussed and
compensated both ways. Also by focusing on
new value added products helps in lowering the
impact of price fluctuation in finishad goods.

Uncertain global
economic
environment

slow growth
global economy

in

Impact ‘on demand and
realization of Exports of
garments,

Garments wear by its very nature is not
affected by slowdowns/recessions.

Interest Rate Risk

Any increase in interest rate
can affect the finance cost

Dependence on debt is kept optimum.

Foreign Exchange
Risk

Your company' exports its
products to African and other
European  countries. Any
volatility in  the currency
market can impact the overall
profitability

The Company commands excellent business
relationship with the buyers. In case of major
fluctuation either upwards or downwards, the
matter are  mutually  discussed  and
compensated both ways.

Human Resources
Risk

Your Company's ability to
deliver value is dependent on
its ability to attract, retain and
nurture talent. Attrition and
non-availahility of the’
required talent resource can
affect the overall performance
of the Company :

By continuously benchmarking of the best HR
practices across the industry and carrying out
necessary improvements to attract and retain

.the best talent. By putting in place production

incentives on time bound basis and evaluating

“the parformance at each stage of work. We do

nbt anticipate any major issue for the coming
five years.

Competition Risk

Your company is always
exposed to competition Risk
from Asian Countries like Sri
Lanka, China, Taiwan, and
other African Countries. The
increase in competition c¢an

create pressure on margins,
market share ete

By continuous efforts to enhance the brand

image of the Company by focusing on’

-modernization, quality, Cost, timely delivery and
| .¢ustomer service, By introducing new product
tfange commensurate with demands your

company plans to mitigate the risks so invelved.

Compliance Risk—
Increasing
regulatory
requirements

Any default can attract penal
provisions

?y regularly monitoring and review of changes

_in regulatory framework. By maonitoring of

_'compliance through legal compliance

Management tools and regular internal audits.

Industrial safety
and employee’s
health and
safety risk.

The Garmenting industry is
labour intensive and are
exposed to accidents, health
and injury risk due to
machinery breakdown, human
negligence etc

By development and implementation of critical

safety standards across the  varfous
departments. The Company has also maintained
BSCl, GOTS and SEDEX Certifications by
complying with various safety and health norms.
The Company has taken steps to ensure the

health and safety of its employees and
customers
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CORPORATE GOVERNANCE REPORT

{In Terms of Regulations 34 of the SEBI {Listing Obligations and Disclosure Reguirements}
Regulations, 2015 read with Schedule V to the said reguiations)

The Directors present the Company's Report on Corporate Governance for the year ended March 31,
2025, in terms of Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 {The “Listing Regulations”). Corporate Governance is modus operandi of
governing a corporate entity which includes a set of systems, procedures and practices which ensure that
the Company is managed in the best interest of ali corporate stakeholders i.e. sharehiclders, employees,
suppliers, customers and society in general. Fundamentals of Corporate Governance include
transparency, accountability, reporting and independence.

1. COMPANY’S PHILOSPHY

The Company strongly believes that establishing good corporate governance practices in each and every
function of the Organization leads to achieve the sustainable growth and enhances the long term value
for all stakeholders. The Cofppany always endeavors to carry its business operations in a fair, transparent
and ethical manner and al$o holds itself accountable and responsible to the society it belongs. The
Company considers it imperative to abide by the laws and regulations of the land in letter and splrit and is
committed to the highest standards of corporate behaviors. The Company always strives to improve the
performance at all levels by adhering to corporate governance practices such as managing its affairs with
diligence, transparency, responsibility and accountability. We have, therefore, designed our systems and
action plans to enhance performance and stakeholder’s value in the [ong run. To create a culture of good
governance, constitution of Board Committees as a part of the Internal Control System, fair
representation of non-executive and Independent Directors on the Board, adequate and timely
compliance , disclosure of information on performance, ownership and governance of the Company and
payment of statutory dues.

The Company has compiied with norms of Corporate Governance as required under the SEBi {LODR)
Regulations, 2015. The Company understands that compliances of applicable legislations and timely
Disclosures enhance the image of the Company as a good corporate citizen in the Country. .

CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADI:NG

As required by the provisions of the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulaticns, 2015 and amended as per SEBI (Prohlbltlon of Insider Trading) (Amendment) Regulations,
2018, the Company has adopted a Code of Conduct for Prevention of Insider Trading. The Company
Secretary acts as the Compliance Officer. :

The Code of Conduct is applicable to Promoter(s), Dlrector[s) Key Managerial Personnel (“KMP"),
specified employees and other Connected Person oﬁ the Company who are expected to have access to
Unpublished Price Sensitive Information (UPSI) relatmg to the Company. All of them have duty to
safeguard the confidentiality of all such mformatzon obtained in the course of his or her work at the
Company. These Codes are displayed on the website ofthe Company. The Directors and senior employees
have given affirmation for the compliance under this code

The Company is in compliance with the requirements of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulatlons 2015 {‘Listing Regulations’) for Corporate
Governance. .

2. BOARD OF DIRECTORS

(ii COMPOSITION: At present, the Board of Directors of the Company consists of 7 Directors. One is
Executive Chairman & Managing Director. Four are Independent Directors and Two Non-Executive
Directors. The Composition of the Board is as per stipulated requirements. The Board meets at regular
intervals to discuss and decide on business strategies/ policies and review the financial performance of
the Company. The Board meetings are pre- scheduled and are circulated to the Directors well in advance
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to facilitate the Directors to plan their schedules accordingly. In case of business exigencies, the Board's
approval is taken through circular resolutions. The Circular resolutions are noted at the subsequent Board
Meeting.

(i) BOARD MEETINGS: During the Financial Year 2024-25, the Board met 5 times on 12.04.2024,
28.05.2024, 14.08.2024, 14.11.2024 and 14.02.2025. Following is the Composition of the Board

Attendance and other memberships of the Directors of the Cempany:
Name of Designation Category No. of Attendance at No. of No. of Remarks
Director Board the Last AGM | Chairmanship/ | Chairmanship/
Meetings Membership Membership on
Attended on The Board The Committees
of Other Public of Cther Public
Company Campany
Mr. Nitin Chairman & Pramoter 5 Yes - Tikani Exports Tikani Exports
Bhandari Mg. Director | Director . Limited Linlted
Mr. Vikas Director Non-Executive 4 Yes NIL NIL
Nayar Director
Mr. Rajesh | Director Non-Executive 5 Yes NIL NIL
Kumar Director )
*Mr. Director Non-Executive 5 Yes NIL NIL
Surinder Independent
Kurmar Director |
|_Kapaor
Ms. Alka Director Nen-Executive 5 Yes Tikani Exports Tikani Exports
Gambhlr : Independent Limited Limited
Director
Ms. Komal | Director Non-Executive s Yes Vallabh Stee! NIL
Bhalla Independent North Private
Director Limited and
Ritesh
International
Limited
*Mr, Rohit | Director Non-Executive NIL NA NIL NEL Appolnted
Kamar Independent asan
Chhabra Director Additional
IDw.e.f.
. 30.05,2025
| *Ms. Director Non-Executive NIL NA Paos Industries Paos Industries | Appointed
Sharon Independent e Limited Limited asan
Arora Director Additional
1D w.e.f.
30.05.2025

*Ngte: Thare is cessatlon of the post of Mr. Surinder Kumar Kapoor as an Independent Director of the Company
due to expiry of tenure of his Directorship on the Board wef 30.05.2025, Subject to the approval of members In
ensuing Annual General Meeting, Mr. Rohit Kumar Chh‘iabr%a and Ms. Sharon Arora are appointed by Board of
Directors as an Additlonal Independent Directors of the C:bnjpany w.e.f. 30.05.2025. _
Number of Companies or Committees in whgch the Director of the Company is a
Director/Member/Chairman: P

Name of Director _ No.of Memgershth of the | Chairmanshlp of the Directorship in
%Eiﬁ;:?u?;%salr:}:s" Boalrn ;?ﬁﬁ';‘:‘ees Board Committees in other listed entity
Companies all Public Companies and category
Mr. Nitin Bhandari 1 1 ¢ NIL
Mr. Vikas Nayar 0 0 0 NIL
Mr. Rajesh Kumar 0 0 0 NIL
Mr. Surinder Kumar 0 0 0 NIL
Kapoor -
Ms. Alka Gambhir 1 2 2 NIL
Ms. Komal Bhalla D 0 o Ritesh International
Limited
Mr. Rohit Kumar 1 0 Q NIL
Chhabra
Ms, Sharon Arora 2 1 0 Pzos Industries
Limited

Brief Profile of Directors as on 31.03.2025:
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Name Of Mr. Nitin Mr. Vikas Nayar | Mr. Surinder Mr. Rajesh Ms, Alka Ms. Komal
Diractor Bhandari {CMD) | {NED) :(ltér’nar Kapoor Kumar {NED} | Gambhir {ID)} | Bhalla {ID}
Din 01385065 00071047 08442523 05160964 (09044278 09106916
Date OF Birth 24.08.1983 11.10.15973 26.04.1956 20.02.1571 08.12.1976 18.09.1992
Date Of 23.11.2009 29.10.2004 01.06.2019 17.03.2020 31.08.2022 28.08.2023
Appointment
Qualificatlon MBA In Graduation B.Sc and CAlB PGDMIR [Past | PG 5
Entrepraneurial Graduate
Management Diploma
from European Personal
Businass School, Management
London, UK. and Industrial
Relations}
Shareholding 44135858 NIL NIL NIL NIL NIL
In The (18.39%)
Company
Relationship NIL NIL NIL NIL NIL NIL
With Other
Directors Of
The Company
Directorship/ Tikani Exports None None None Tikani Exports | Ritesh
Chairmanship Limited Limited Internation
In Other al Limited
Public
Companies
Membesship/ | Tikani Exports NIL NIL NIL Tikani Exports | NIL
Chairmanship Limited Limited
Of Committees | (i} Audit {7} Audit
of Board Of Committee Committee
Other @
Companies Nommatmrj &
Remuneration
R Committee
Expertise Mr. Nitin Mr.Vikas Nayar | Mr. Surinder Mr, Rajesh Ms. Alka Mrs,
Bhandari aged | aged 52 years Kumar Kapoar Kumar aged Gambhir aged | Komal
41 years has has the aged 69 years and | 55 Years hasa | around 48 Bhalla
done Master of | exposurs and being retired rich yearsis an aged 33
Business experience of guveirrm‘gent experience in | Educationist. years has
Administration | over 23 years of | officerhasrich | HR industry. Sheis having experience
U.K. He has Knitting, e)cpefien'ce of He is Post - more than 13 | of more
Developed vast | Hosiery and over ;52 years, He [ graduate with | years of than 7
experience in Embroidery had been active Diploma in experience in | yearsin
the fields of business, fund Manafgefr and Personal business managem
Finance, planning and workéd;in the Management | studies and ent. She
production resources State })E‘jnk of and Industrial | commerce. has
management, maintenance. India cn different | Relations valuable
merchandising, | He has levels and {PGDMIR). He knowledge
setting up of devaloped vast | position, He has has of The
new textiles experience in worké'd: as AGM maore than 29 Companies
projects, their the fields of for - years of Actand
modernization merchandising | 12 YearsinSBl, | experiencein other
and expansion, | , optimizing DGM for 4 years HR applicable
viability, liaison | costing and and has been Management laws to
with foreign reducing Inspection and and Time company.
and domestic wastage, Regional Head for | Keeping. He is
buyers, Retailing, many years all also the head
marketing, cost | Domestic over [ndia. of HR
& wastage Markets and Mr. Surinder Department
control etc. contributed a Kumar Kapoor of Bhandari

54




: @ Bhandari Hosiery Exports Litd.

5 Sustainable Innovation
i'

PostppaFabriveGrerments

lot to the has great Hosiery
growth of the expertise in Exports
company. Credit Limited and
Management and | served as HR
HR over so many | executivein
years. various other
Companies
also. Mr.
Rajesh Kumar
is currently
not serving as
1 Director in
any other
Company. His
valuable
interactive
and
management
skill shall be of
value for the
management
of the
Company.

The Chairman of the Audit Committee, Nomination and Remuneration Committee and Stakeholders
Relationship Committee atiended the Annual General Meeting. All the Directors have made necessary
disclosures regarding their directorships and other interests as required under section 184 of the
Companies Act, 2013 and on the Committee positions held by them in other Companies. None of the
directors hold directorship in more 20 Indian Companies with not more than 10 public limited companies
and none of the directors hold directorships in more than 8 listed entities. None of the Independent
directors serve as Independent director in more than seven listed entities. Further neither of directors
serves as member of more than 10 committees nor do any of them serve as Chairperson of more than five
Committees across all the public limited companies in.which they are directors. The Managing Director
does not serve as Independent Director on any listed cc’:'m"bany Details of.Directors, Category of Directors,
and No. of other Directorship / Committee membershlp held by them as on 31st March, 2025 is given in the
table abova.

NOTES: The Committees considered for the purpose are these prescribed under Regulation 26(1) (b) of the
LODR Regulations 2015. All the relevant information, reqwred ta be placed before the Board of Directors as
per Regulation 17(7) of LODR Regulations are duly conmdered and taken on record / approved by the
Board. Further, the Board periodically reviews Compllance Reporis in respect of laws and regulations
applicable to the Company.

Succession Plan
The Board of Directors has satisfied itself that plans are m place for orderly succession for appointment to
the Board of Directors and senior management. i

Number of Shares and convertible instruments held by Non-Executlve Directors
No shares are held by non-executive Directors,
There are no convertible instruments issuad by the Compia:ny.

Key Board Skills, Expertise and Competence

The Board comprises qualified members who bring in the required skills, competence and expertise that
allow them to make effective contribution to the Board and its Committees. In view of the objectives and
activities of our Business, the Company requires skills/ expertise/ competencies in the areas of Finance,
Regulatory, Strategy, Business Leadership, Automotive Technology, Human Resources, risk and Governance,

The Board is satisfied that the current composition reflects an appropriate mix of knowledge,skills,
experience, diversity and independence required for it to function effectively. The Board periodically
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evaluates the need for change in its composition and size.

Core skills/expertise/competencies of the Board Members

The Directors on the Board are eminent industrialists/professionals and have expertise in their respective
functional areas, bringing with them the reputation of independent judgment and experience which adds
value to the Company’s business. Directors are inducted on the Board on the basis of their possession of
skills identified by the Board and their special skills with regards to the industries/fields they come from.
The brief profiles of Directors forming part of this Annual Report gives an insight into the education,
expertise, skills and experience of the Directors, thus bringing in dlversity to the Board’s perspectives.

The core skills/expertise/competencies identified by the Board of Directors as required in the context of its
business {es} and sector{s) for it to function effectively:

1. Knowledge — Understand the Company’s business, policies and culture (including its mission, vision,
values, goals, current strategic plan, governance structure, major risks and threats and potential
opportunities) and knowledge of the industry in which the Company operates,

2. Behavioral skills — Attributes and competencies to use their knowledge and skills to function well as team
members and to interact with key stakeholders.

3. Strategy and planning — Experience in developing strategies, critically accessing strategic opportunities
and threats for growth of the business in a sustainahle manner, assisting the management in taking
decisions in consideration of the diverse and varied business and alsc uncertain environment.

4, Financial/technical/professional. skills and specialized knowledge to assist the ongoing aspects of the
business. _

5. Governance - Experience in developing governance framework, serving the best interests of all
stakeholders, driving Board and management accountability, building long-term effective stakeholder
engagement and sustaining corporate ethics and values.

In terms of the requirement of the Listing Regulations, the Board has identified the core
skilis/expertise/competencies of the Directors in the context of the Company's business for effective
functioning and as available with the Board. These are as follows:

[Skills/Expertise/Competencies [ Nitin Vikas | Rajesh |Surinder Kumar| Alka Komal
Bhandari | Nayar | Kumar | Kapaor Gambhir |Bhalla

Knowledge v v v v v v

Behavioral skills - v v | v v ¥ v

Strategy and planning ' v v | v v v

Financial/technical/ professional v v Sy v v v

skills and specialized knowledge |

to assist the cngoing aspects of

the business i

Governance ¥ v i v v v

INFORMATION AVAILABLE TO BOARD

The Board has complete access to all the relevanti ;formation within the Company, and to all our
employees. The information regulariy supplied to the Board specifically includes:

Annual operating plans, budgets and any updates therem,

Capital budgets and any updates therein;

Quarterly results for the Company and its operatlng/busmess segments;

Minutes of meetings of Audit Committee and other committees of the Board of the Company;
Information on recruitment/remuneration of senior officers just below board level;

Material show cause, demand, prosecution notices and penalty notices, if any;

¢ Fatal or serious accidents, dangerous occurrences, any material effluent or pollution problems, if any:

¢ Any material default in financial obligations to and by the Company;

= Anyissue which invalves possible public or product liability claims of substantial nature, if any;

o Significant labor problems and their proposed solutions. Any significant development in Human

" & & & &
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Resources/ Industrial Relations like signing of wage agreement, implementation of Voluntary
Retirement Scheme etc;

s Sale of material nature of investments, subsidiaries, assets, which is not in the normal course of
business;

» Quarterly details of foreign exchange exposures and the steps taken by management to limit the risks of
adverse exchange rate movement, if material; Status of compliance of any regulatory, statutory nature
or listing requirements and shareholder’s service;

» All proposals requiring strategic decisions;

+ Regular business updates.

The above information is generally provided as part of the agenda papers of the board meeting and/or [s
placed at the table during the course of the meeting.

BOARD PROCEDURE

The annual calendar of Board Meetings is the beginning of the financial year. The Agenda is circulated in
advance to the Board members. The items in the Agenda are backed by comprehensive background
information to enable the Bcard to take appropriate decisions. The Board is also kept informed of major
events/items and approvals taken wherever necessary.

PERFORMANCE EVALUATION _

In compliance with the provisions of the Companies Act, 2013 (the Act) and applicable clauses of SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015 the Board, during the year adopted a
formal mechanism for evaluation of its performances as well as that of its committees and individual
Directors, including the Chairman of the Board. A structured questionnaire was prepared after taking into
consideration inputs received from the Directors, covering various aspects of the Board's functioning such
as adequacy of the composition of the Board and its Committees, Board culture, execution and
performance of specific duties, obligations and governance.

A separate exercise was carried out to evaluate the performance of individual Directors including the
Chairman of the Board, who were evaluated on parameters such as level of engagement and contribution,
independence of judgment, safeguarding the interest of the Company and its minority shareholders, etc.
The performance evaluation of the Independent Directors was carried out by the entire Board, The
performance evaluation of the Chairman and the Non-Independent Directors was carried out by the
Independent Directors. The Directors expressed therr satlsfactlon with the evaluation process.

INDEPENDENT DIRECTORS’ MEETING:

In compliance with Section 149(8) of the Act read aiong with Schedule IV of the Act and SEBI (Listing
Obligations and Disclosure Requirements) Regulatrons 2615 the Independent Directors met on 13.02.2025
inter alia, to discuss:

(a) Evaluation of the perfarmance of non- Independent Directors and the Board as a whole;

(b) Evaluation of the performance of the Chairperson of the company, taking into account the views of
executjve directors and non-executive directors; :

(c) Evaluation of the quality, quantity and trmehness of flow of information between the company
management and the Board that is necessary for the _Board to effectively and reasonably perform their
duties. All the Independent Directors were present at thé meeting.

FAMILIARISATION PROGRAMME FOR DIRECTORS :

Your company follows a structured familiarization programme through various reports and internal policies
for all the Directors with a view to update them on the Company’s policies an a regular basis, Letter of
Appointment(s) are issued to Independent Directors setting out in detail, the terms of appointment, duties,
responsibilities and expected time commitments. Each ?ﬁ\ewlv appointed Director is taken through a formal
induction pregram including the presentation from the Chairman cum Managing Director on the Company’s
manufacturing, marketing, finance and other important aspects. All our Directors are aware and also
updated, whenever required, of their role, responsibilities, liabilities and obligations under the provisions of
the Companies Act, 2013 and Rules made thereunder and Agreement/Regulation 25 of the Listing
Regulations, 2015.

!

The details of the Familiarization Programmes for Independent Directors are made available on Company’s
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website i.e. www.bhandariexport.com. The evaluation process for the financial year 2024-25 has been
completed.

"~ CDDE OF CONDUCT

The Board of Directors of the Company has adopted Code of Business Conduct & Ethics. This Code is based
on three fundamental principles, viz. good corporate governance, good corporate citizenship and
exemplary conduct and is applicable to all the Directors and senior management personnel.

In terms of the requirements of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015
the Code of Business Conduct & Ethics, as approved by the Board of Directars, has been displayed at the
website of the company. All the members of the Board and senior management personnel have affirmed
compliance with the Code for the year ended 31% March, 2025 and a declaration to that effect signed by
the Chairman & Managing Director is attached and forms part of this report.

CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING

The Company has a Code of Conduct for Prevention of Insider Trading in the shares and securities of the
Company as required under SEBI (Prohibition of Insider Trading} Regulations, 2015 the Company has
adopted Code of Conduct to Regulate, Monitor and Report Trading by Insiders and Code of Practices and
Pracedures for Fair Disclosure of Unpublished Price Sensitive Information. All Directors, insiders and
.designated persons wha could have access to the Unpublished Price Sensitive Information of the Company
are governed by the Code.

DECLARATION REGARDING COMPLIANCE OF CODE OF CONDUCT

All the Board Members and senior management personnel of the Company have affirmed compliance of
the Code of Conduct for the year ended 31" March, 2025. A declaration to that effect signed by the
Chairman & Managing Director is attached and forms part of the Annual Report of the Company.

3, COMMITTEES OF THE BOARD

(i} Audit Committee:

The company has duly constituted Audlt Committee, the scope of which is quite comprehensive and is in

confarmity with the provisions of the Companies Act, 2013 and Listing Regulations. The composition of the
_ Audit Committee of the Board of Directors of the Company along with the details of the meetings held and

attended during the financial year 2024-25 are detailed,_bglow:

Sr. | Name of Member Designation = ¢ Meeting
No. . Attended
1 Mr.  Surinder  Kumar | Chairman  (Non-Fxecutive and  independent 5
Kapoor — removed w.e.f. | Director) L
14.02.2025 N
2. {Ms. Komal Bhalla —{Chairman (Non:Executive and independent -
appointed w.e.f. | Director) -
14.02.2025* s
3. Mr. Nitin Bhardari Member {Executive Director) 4
4. | Ms. Alka Gambhir Member {Non-Executive and independent Director) 5

*The Audit Committee was reconstituted by removing Mr. Surinder Kumar Kapoor, independent Director of
the Company from the membership of the Committee w.ef. 14.02.2025 and Ms. Komal Bhalla,
Independent Director of the Company was admitted as a Chairperson of the Committee w.e.f, 14.02.2025.

Terms of reference: The Audit Committee assists the Board in its responsibility of overseeing the quality
and integrity of the accounting, auditing and reporting practices of the Company and its compliance with
the legal and regulatory requirements. The Committee’s purpose is to oversee the accounting and financial
process of the Company, the audits of the Company's financial statements, the appointment,
independence, performance and remuneration of the statutory auditors, the performance of internal
auditors and the Company s risk management policies. The terms of reference of Audit Committee cover
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the areas mentioned under Part C of Schedule il of the.SEBI {Listing Cbligation and Disclosure Requirement)
Regulation, 2015 as well as Section 177 of the Companies Act, 2013,

The Company Secretary of the Company is Secretary of this Committee and is the Compliance Officer of the
Company. During the year 2024-25, the Audit Committee met 5 times on 12.04.2024, 28.05.2024,
14.08.2024, 14.11.2024 and 14.02.2025 which were attended by all the Members respectively. The gap
between two Meetings did not exceed one hundred and twenty days. The necessary quorum was present
for all the meetings.

In particular, the role of Audit Committee includes the following:

{a) Functions of the Audit Committee )
i) Oversight of the company’s financial reporting process and the disclosure of its financial information to
ensure that the financial statement is correct, sufficient and credible;
ii) Recommendation for appointment, remuneration and terms of appointment of auditors of the company;
ili) Approval of payment to statutory auditors for any other services rendered, by the statutory auditors;
iv) Reviewing with the management, the annual financial statements and auditor’s report thereon before
submission to the board for app_rnval, with particular reference to:

a. Matters required being inciuded in the Director’'s Responsibility Statement to be included in the

Board’s report in terms of clause {¢) of sub- section 3 of section 134 of the Companies Act, 2013;

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

¢. Mzjor accounting entries involving estimates based on the exereise of judgment by management;

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

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

f. Disclosure of any related party transactions;

g. Modified opinion(s) in the draft audit report.
v} Reviewing, with the management, the quarterly financial statements before submission to the board for
approval;
vi) Reviewing, with the management, the statement of uses / application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than
those stated in the offer document/ prospectus/ notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of a public or rights issue, and making appropriate recommendations
to the Board to take up steps in this matter;
vii) Review and monitor the auditor’s independence and performance, and effectiveness of audit process;
viii) Approval or any subsequent modification of transactions of the company with related parties;
ix) Valuation of undertakings or assets of the company, wherever it is necessary;
x) Evaluation of internal financial controls and risk management systems;
xi) Raviewing, with the management, performance of statutory and internal auditors, and adequacy of the
internal control systems;
xii} Reviewing the adequacy of internal audit functlon If any, including the structure of the internal audit
department, staffing and seniority of the official headlng the department, reporting structure coverage and
frequency of internal audit;
«iii) Discussion with internal auditors of any significant f'ndmgs and follow up there on;
xiv) Reviewing the findings of any internal investigations by the internal auditors into matters where there
is suspected fraud or irregularity er a failure of mternal control system of a material nature and reporting
the matter to the board;
xv) Discussion with statutory auditors before the audit commences, about the nature and scope of audit as
well as post-audit discussion te ascertain any area of concern;
xvi) To look into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders {in case of non-payment of declared dividends) and creditors;
xvii) To review the functioning of the Whistle Blower mechanism;
xviii) Approval of appointment of CFO {i.e., the whole-time Finance Director or any other person heading
the finance function or discharging that function) after assessing the qualifications, experience and
background, etc. of the candidate;
xix) Carrying out any other function as is mentionad in the terms of reference of the Audit Committee.
xX) Reviewing the utilization of loans and/ or advances from/investment by the holding company in the
subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower
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including existing loans/ advances/ investments as on the date of coming into force of this provision.
xxi) Consider and comment on rationale, cost benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

(b} Powers of Audit Committee
(i} To investigate any activity within its terms of reference.
(if) To seek information from any employee.
(iii) To obtain outside legal or other professional advice.
(iv) To secure attendance of outsiders with relevant expertise, if it considers necessary.

{¢) Review of information by Audit Committee
The Audit Committee shall mandatorily review the following information:
(i} Management Discussion and Analysis of financial condition and results of operations;
(ii) Management letters / ietters of internal control weaknesses issued by the statutory auditors;
(iii} Internal audit reports relating to internal control weaknesses; and
{iv) The appointment, removal and terms of remuneration of the Chief internal auditor shall be subject
to review by the Audit Committee, A
{v) Statement of deviations:
(a) Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to
stock exchange(s) in terms of Regulation 32(1).
{b} Annual statement of funds utilized for purposes other than those stated in the offer document/
prospectus/ notice in terms of Regulation 32(7).
(vi) To frame and review the policies in relation to the implementation of the Bhandari Hosiery Exports
Limited Code of Conduct for Prevention of Insider Trading and to supervise implementation of the same.

{iiy Stakeholders Relationship Committee

The Board has formed an Investors Grievance Committee named as Stakeholder’s Relationship Committee
in accordance with the provisions of Section 178 of the Companies Act, 2013 and Rules made there under
to specifically loak into the redressal of investors’ complaint like transfer of shares, non-receipt of balance
sheet or non-receipt of credit of shares into the Demat account ete. The Committee also approves issue of
duplicate share certificate(s) and other related matters and oversees and reviews all matters connected
with the share transfer. The Committee consists of follp\nji_ng Directors:

sr. | Name of Member Designation Meeting

No. . Attended
1 Mr. Vikas Nayar Chairman {Non-Executive Director) 1
2 Mr. Surinder Kumar Kapoor — removed { Member (Non-Executive . and 1
w.e.f, 14.02.2025 independent Director )
3 Ms. Komal Bhalla - appointed w.e.f. [ Member {(Non-Executive and -
14.02.2025* independent Director )
4 | Mr. Nitin Bhandari Member (Executive Director) 1

*The Stakeholders Relationship Committee was reconstltuted by removing Mr. Surinder Kumar Kapoor,
Independent Director of the Company from the membership of the Committee w.e.f. 14.02.2025 and Ms.
Komal Bhalla, Independent Director of the Company was admitted as 2 member of the Committee w.e.f.
14.02.2025.

The Company Secretary of the Company is Secretary of this Committee and is the Compliance Officer of the
Company. During the year 2024-25, the Stakeholders Re:_lationship Committee met 1 time i.e. on 13.02.2025
which was attended by all the Members respectively.

During the financial year, the Company had resolved all the complaints as received from the Shareholders.
The Company’s complaint redressal systems are in order. There is no pendency in respect of shares
received for transfer during the year 2024-25. The Company has designated E-mail Address exclusively for
redressal of investors Complaints i.e. jnvestor@bhandariexport.com and the same is also mentioned at the
Company's Website.
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{il Nomination and Remuneration Committee

In compliance with Section 178 of the Companies Act, 2013, the Board has a duly constituted “Nomination
and Remuneration Committee”. During the financial Year 2024-25, The Nomination and Remuneration
Committee is presently consist of 3 directors as under:

Sr. | Name of Member Designation Meeting
No. Attended
Mr. Surinder Kumar Chairman {Non-Executive and independent
1. Kapoor — removed w.e.f. Director) 1
14.02.2025 !
M. Komal Bhalla - Chairperson {Non-Executive and independent
2. appointed w.e.f. Director) -
14.02.2025*
3. Mr. Vikas Nayar Member (Non-Executive Director) 1
4. Ms. Alka Garrbhir M'ember (Non-Executive and independent 1
Director)

*The Nomination and Remuneration Committee was reconstituted by remaving Mr. Surinder Kumar
Kapoor, Independent Director of the Company from the membership of the Committee w.e.f. 14.02.2025
and Ms. Komal Bhalla, Independent Director of the Company was admitted as a Chairperson of the
Committee w.e.f, 14.02.2025.

The Company Secretary of the Company is Secretary of this Committee and is the Compliance Officer of the
Company. During the year 2023-24, the Nomination & Remuneration Committee met 1 time i.e. on
14.08.2024 which were attended by all the Members respectively,

Terms of reference: The Nomination and Remuneration Committee assist the Board in overseeing the
method, criteria and quantum of compensation for directors and senior management based on their
performance and defined assessment criteria, The Committee formulates the criteria for evaluation of the
performance of (ndependent Directors & the Board of Directors; identifying the persons who are qualified
to become directors, and who may be appointed in senior management and recornmend to the Board their
appointment and removal, The terms of the reference of Nomination and Remuneration Committee covers
the areas mentioned under Part D of Schedule || of $EBI§((Listing Obligation and Disclosure Requirement)
Regulation 2015 as well as section 178 of the Conﬁpariies Act, 2013.The objectives of constituting of
Nomination and Remuneration Committee are as follow:

1. The Nomination and Remuneration Committeie ffshall formulate the criteria for determining
qualifications, positive attributes and independence c’gf a director and recommend to the Board a policy,
relating to the remuneration for the directors, key man’ag‘eﬁal personnel and other employees.

2. The Nomination and Remuneration Committee shaII whlle formulating the above policy shall ensure
that:

(a) The level and composition of remuneration is reasonab[e and sufficient to attract, retain and motivate
directors of the quality required to run the company sugc_essfully,

{b) Relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
(c) Remuneration to directors, key managerial personnel and senior management involves a balance
between fixed and incentive pay reflecting short and Iong-term performance objectives appropriate to the
working of the company and its goals. :

{(iv) Corporate Soclal Responsibility Committee

As per the Audited Financial Statements of the Company for the year 2024-25, the provisions of Section 135
read with Schedule VIl and Companies Corporate Social Responsihility) Rules, 2014 of the Companies Act,
2013 became applicable to the Company with effect from financial year 2024-25. So in accordance with the
provisions of Section 135 of the Companies Act, 2013 read with schedule VIl of the Said Act and further
read Companies (Corporate Social Responsibility) Rules, 2014, “Corporate Social Responsibility Committee”
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was constituted w.ef 28.05.2016 and re-constituted w.ef. 14.02.2025 of following persons as
Members/Chairman:

Sr. No. | Name of Member Designation Meeting
_ Attended
1. | Mr. Nitin Bhandar! {Chairman & Mg. Director) ' Chairman 4
2. Mr. Vikas Navar {Director) Member 4
3. Mr. Surinder Kumar Kapoor {Independent Director) - removed Member 3

w.e.f. 14.02,2025
4, Ms. Komal Bhalla {Independent Diractor) - appointed w.e.f. Member 1
14.02.2025*

*The Corporate Social Responsibility Committee was reconstituted by removing Mr. Surinder Kumar
Kapoor, Independent Director of the Company from the membership of the Committee w.e.f. 14.02.2025
and Ms. Komal Bhalla, Independent Director of the Company was admitted as 2 member of the Committee
w.e.f. 14.02.2025.

Key Responsibilities of the CSR Committee:

» Formulate, monitor and recommend to the Board CSR Policy and the activities to be undertaken by the
Company. :

» Recommend the amount of expendlture to be incurred on the activities undertaken.

+ Review the Company s performance in the area of CSR.

+ Evaluate the social impact of the Company's CSR activities.

+ Review the Company s disclosure of CSR matters, including any annual social responsibility report,

+ Review the CSR Report, with the Management, before submission to the Board for approval.

+ Establish a monitoring mechanism to ensure that the funds contributed by the Company are spent for
the intended purpose only.

The CSR Policy of the Company is available at Website of the Company i.e. www.bhandariexport.com.
During year 2024-25, four meetings of CSR Committee were held on 14.08.2024, 14.11.2024, 14.02.2025
and 28.03.2025 which were attended to by all the respective Members of the Committee.

4, POLICY FOR SELECTION AND APPOINTMENT OF DIRECTORS AND THEIR REMUNERATION

The Momination and Remuneration {N&R) Committee ﬁai; adopted a Charter which, inter alia, deals with
the manner of selection of Board of Directors and Managing Director and their remuneration. This Policy is
accordingly derived from the said Charter.

POLICY

A, NON EXECUTIVE DIRECTORS -CRITERIA OF SELECT]ON .

a. The Non-Executive Directors shall be of high lnteg_r]t',r with relevant expertise and axperience so as to
have a diverse Board with Directors having expertise In the fields of manufacturing, marketing,
finance, taxation, law, governance and general management. -

h. In case of appeintment of Independent Directors, the N&R Committee shall satisfy itself with regard to
the independent nature of the Directors vis-a-vis the Company 50 as to enable the Board to discharge
its function and duties effectively.

¢ The N&R Committee shall ensure that the candldate identified for appointment as a Director is not
disqualified for appointment under Section 164 of the Companies Act, 2013,

d. The N&R Committee shall cansider the following attrlbutes/criteria whilst recommending to the board
the candidature for appointment as Director. '

i, Qualification, expertise and experience of the Dlrectors in their respective fields;

ii. Personal, Professional or business standing;

jii. Diversity of the Board;

e. In case of re-appcintment of Non-Executive Directors, the Board shall take into consideration the
performance evaluation of the Director and his engagement level.

REMUNERATION OF NON EXECUTIVE DIRECTORS:
i. A Non-Executive Independent Director shall be entitled to receive sitting fees for each meeting of the
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Board or Committee of the Board attended by him, of such sum as may be approved by the Board of
Diractors within the overall limits prescribed under the Companies Act, 2013 and The Companles
{Appointment and Remuneration of Managerial Perscnnel) Rules, 2014;

ii. The Independent Directors of the Company shall not be entitled to participate in the Stock Option
Scheme of the Company, if any, introduced by the Company.

B. MANAGING DIRECTOR - CRITERIA FOR SELECTION/APPOINTMENT

For the purpose of selection of the MD, the N&R Committee shall identify parsans of integrity who possess
relevant expertise, experience and leadership qualities required for the position and shall take into
consideration recommendation, if any, received from any member of the Board. The Committee will also
ensure that the incumbent fulfills such other criteria with regard to age and cother qualifications as laid
down under the Companies Act, 2013 or other applicable laws.

REMUNERATION FOR MANAGING DIRECTOR

i. At the time of appointment or re-appointment, Managing Director shail be paid such remuneration as

may be mutually agreed between the company (which includes the N&R Committee and the Board of

Directors) and Chairman & Managlng Director within the overall limits prescribed under the Companies Act,

2013.

ii. The remuneration shall be subject to the approval of the Members of the Company In General Meeting.

fi. In determining the remuneration (including the fixed increment and performance honus) the N&R
Committee shall ensure / consider the following:

& the relationship of remunerstion and perfermance benchmarks is clear;

b. balance between fixed and incentive pay reflecting short and long term performance objectives,
appropriate to the working of the Company and its goals;

¢. responsibilities required to be shouldered by Chalrman & Managing Director, the industry benchmarks
and the current trends;

d. the Company’s performance vis-a-vis the annual budget achievement and individual performance.

REMUNERATION POLICY FOR THE SENIOR MANAGEMENT EMPLOYEES

In determining the remuneration of the Seniocr Management Employees {i.e. KMPs and Executive

Committee Members) the N&R Committee shall ensure /.consider the following:’

I the relationship of remuneration and performance benchmark is clear;

il. the balance between fixed and incentive pay reflecting short and long term performance objectives,
appropriate to the working of the Company and its_goﬁls;

iil. The remuneration including annual increment is decided based on the criticality of the roles and
respansibilities, the Company's performance ws—é \ns the annual budget achievement, individuals’
performance

5. TERMS OF APPOINTMENT & REMUNERATION

. Chairman & Managing Director

The Board of Directors, have, in their Meeting held on 28 08.2023 re-appointed him as Chairman & Mg.
Director of the Company at remuneration of Rs. 4 (fnur) lacs per month, for a period of 3 years w.e.f,
22.11.2023 as recommended by Nomination and Remuneratlon Committee, along with approval of
Members at the 30" Annual General Meeting. There. is no separate provision for payment of severance
fees, Remuneration of Chairman & Mg. Director of the Company was increased from Rs, 4 (four) lacs per
month to Rs. 8 (Eight) lacs per month with the approval of members in 31st Annual General Meeting held
on 30.09.2024 by passing Special Resolution. : :

Il. REMUNERATION OF DIRECTORS

The remuneration paid to Executive Directors is determined by the Nomination and Remuneration
Committee, subject to approval of the Board that is subject to the limits laid down under Section 197 and
Schedule V of the Companies Act, 2013 and in accordance with the terms of Appointment approved by the
shareholders of the Company. The Non-Executive Directors have not been paid any remuneration, except
sitting fees for attending the Board meetings. The details of remuneration paid to Directors during the
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financial year ended March 31, 2025 are as follows: {In Lacs)
Name of Director Salaries, perquisites and Commission  [Sitting fees Total
allowances

Mr. Nitin Bhandari 96.00 - - 96.00
Mr. Vikas Nayar - - - -
Mr. Rajesh Kurmar - - - -
Mr. Surinder Kumar Kapoor - 0.80 0.90
Ms. Alka Gambhir - - 0.90 0.90
Ms. Komal Bhalla - - 0.90 Q.90

6. DISCLOSURES AND COMPLIANCES

A, I'ielated Party Transactions
During the year 2024-25, the Company has entered into following transactions with related parties, in
ordinary course of business and at arm’s length basis:

Nature of Transactions | Key Management Enterprises over | Total Total {Amt. in
Personnel having | which KMP is able | {Amt. in | Lac)2023-24
relation with Related | to exercise | lLac)

Party significant influence | 2024-25
(1) (2) (3) (4) (5)

Purchase of goods/lob Nitin Bhandari and his Tikani Exports 606.38 122.42

Work Relatives Limited

Purchase of goods/lob | Nitin Bhandari and his Miracle Clothing - 13.89

Work Relatives Company B

Sale of Goods/lob | Nitin Bhandari and his Tikani Exports 68.70 146.69

Work Relatives Limited

Sale of Goodsflob | Nitin Bhandari and his | Miracle  Clothing 824.75 870.43

Work Relatives Company

sale of Goods/Job | Nitin Bhandari and his | Anthrilo Design 481 270.10

Work Relatives -House

Sale of Goods/lob | Nitin Bhandari and his | Anthrilo Design 359.28 317.87

Work Relatives House Pvt Ltd -

Reimbursement of Nitin Bhandari and his Tikani Exports 56.64 28.32

Expenses Relatives | Limited

Others- Subsidiary Company/Holding Company/joint Ventures- NIL/Not Appllcable

All related party transactions entered into during the fmanl;ial year were on an arm’s length basis and in the
ordinary course of the business of the Company. All related party transactions are placed before the Audit
Committee of the Board of Directors for its approval. Pri';or_ omnibus approval of the Audit Committee of the
Board of Directors is obtained for the transactions, which are of foreseen and repetitive nature. A
statement giving details of all related party transactiojns; entered pursuant to the omnibus approval so
granted, is placed before the Audit Committee of the Board of Directors for its review on a quarterly basis.
The policy on Related Party Transactions as -approved by the Board is hosted on the Company’s website.
During the year under reference, no Material Related;_Party Transactions were entered in terms of the
provisions of SEBI {Listing Obligations and Disclosure Req:uirements) Regulations, 2015,

B. DISCLOSURES

a) During the financial year ended 31% March, 2025 there were no materially significant related party
transactions that may have potential conflict with the interests of the Company at large.
b) During the financial year 2024-25 the company is in compliance with the requirements of the stock
exchanges, SEBI and other statutory authorities on all matter relating to the capital. During the financial
year 2024-25, due to non-compliance in connection to Regulation 31A on an inadvertent basis, The NSE
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had levied fine of Rs. 5,25,000 {plus 18% GST) for which company has filed waiver application with NSE
but waiver application got rejected by NSE. Therefore, Company has paid the fine as imposed by NSE
and made its compliant.

¢) The Company has announced Whistle Blower policy. All the personnei of the company have the access
to the Audit Committee. _

d) The Company has complied with the mandatory requirements of the Listing Regulations. .

e} The Company has adopted various non-mandatery requirements as well, as discussed under relevant
headings.

f) The Company does not have any subsidiary but it has framed a Material Subsidiary Policy and the same
is placed on the Company’s website and the web link for the same is www, bhandariexport.com.

g} The company has framed Related Party Transaction Policy and is placed on the Company’s website and
the web link for the same is www.bhandariexport.coim.

h) During the financial year ended 31% March, 2025, the company did not engage in commodity hedging
activities,

€. COMPLIANCE

There has been no instance of non-compliance of any requirement of Corporate Governance Report.

b. The Company has fully complied with the applicable requirements specified in Reg. 17 to 27 and clause
(b} to (i) of sub-regulation (2) of regulation 46,

¢. The company has followed accounting treatment as prescribed in Indian Accounting Standards
applicable to the Company.

o

D. ADOPTION OF NON-MANDATORY REQUIREMENTS

. The Board
Since the Company does not have a Non-Executive Chairman, it does not maintain such office,

Il. Shareholder Rights
Quarterly/Half yearly/yearly financial results are forwarded to the Stock Exchanges and also uploaded
on the website of the Company. The same are also published in required newspapers.

. Audit Qualifications
There was no audit qualification in the Auditors Report on the Company’s financial statements for the
year 2024-25.

W. Reporting of Internal Auditor
The Internal Auditor of the Company reports to the Aucht Committee.

E. Disclosure of relationship between Directors mter-se'
None of the Director is related to each other.

F. Disclosure of shares/ convertible instruments held by Non- Executive Directors as on 31.03.2025
a. SHARES L

1. Mr.Vikas Nayyar Nil

2. Mr. Rajesh Kumar Nil

b. CONVERTIBLE INSTRUMENTS .
There are no cutstanding convertible Instruments as at 31 03.2025.

¢. Disclosure as to Public/ Rights/Preferential Issues/Bpnus Issue/Sub-division etc.

During the year under review, the Company has increased its Paid up Share Capital by way of Rights Issue.
Company has issued 7,66,11,591 Equity Shares by way of Rights issue aggregating to 4796 Lacs, The share
Capital of the Company was increased from Rs. 16,34,38,061 to Rs. 24,00,49,652. Further in addition to
this, Company has not granted stock options or issued sweat eguity or purchased its own shares during the
Financial Year ended 31.03.2025.,

7. CODE OF CONDLCT

The Company had adopted the Code of Conduct for all the Board members and senior management
personnel. Further all the Board members and senior management personnel have affirmed the
compliance with the respective Code of Conduct. A declaration to this effect signed by the Chairman &
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had levied fine of Rs. 5,25,000 (plus 18% GST) for which company has filed waiver application with NSE
but waiver application got rejected by NSE. Therefore, Company has paid the fine as imposed by NSE
and made its compliant.

¢) The Company has announced Whistle Blower policy. All the personnel of the company have the access
to the Audit Committee.

d) The Company has complied with the mandatory reguirements of the Listing Regulations.

e) The Company has adopted various noen-mandatory requirements as well, as discussed under relevant
headings.

f) The Company does not have any subsidiary but it has framed a Material Subsidiary Policy and the same
is placed on the Company’s website and the web link for the same is www.bhandariexport.com.

g) The company has framed Related Party Transaction Policy and is placed on the Company‘s website and
the web link for the same is www, bhandariexport.com.

h) During the financial year ended 31% March, 2025, the company did not engage in commodity hedging
activities.

€. COMPLIANCE

2. There has been no instance of non-compliance of any requirement of Corporate Governance Report.

b. The Company has fully co'm[:i]ie_d with the applicable requirements specified in Reg. 17 to 27 and clause
{b) to {i) of sub-regulation (2) of regulation 46.

¢. The company has followed accounting treatment as prescribed in Indian Accounting Standards
applicable to the Company.

D. ADOPTION OF NON-MANDATORY REQUIREMENTS

. The Board
Since the Company does not have a Non-Exacutive Chairman, it does not maintain such office.

. Shareholder Rights
Quarterly/Half yearly/vearly financial results are forwarded to the Stock Exchanges and also uploaded
on the website of the Company. The same are also publishad in required newspapers.

. Audit Qualifications
There was no audit qualification in the Auditors Report on the Company's financial statements for the
year 2024-25. ;

IV. Reporting of Internal Auditor
The Internal Auditor of the Company reports to the Audlt Committee,

E. Disclosure of relationship between Directors mter—se'
None of the Director is related to each other. :

F. Disclosure of shares/ convertible instruments held by Non- Executive Directors as on 31.03.2025
a. SHARES D

1. Mr. Vikas Nayyar Nil

2. Mr. Rajesh Kumar Nil

b. CONVERTIBLE INSTRUMENTS
There are no outstanding convertible instruments as at 31 03.2025.

¢. Disclosure as to Public/ Rights/Preferential Issues/Bonus Issue/Sub-division etc.

During the year under review, the Company has increased its Paid up Share Capital by way of Rights Issue.

Company has issued 7,66,11,521 Equity Shares by way of Rights issue aggregating to 4796 Lacs. The share

Capitai of the Company was increased from Rs. 16,34,38,061 to Rs. 24,00,49,652. Further in addition to

this, Company has not granted stock options or issued sweat equity or purchased its own shares during the

Financial Year ended 31.03.2025.

7. CODE OF CONDUCT

The Company had adopted the Code of Conduct for all the Board members and senior management

personnel. Further all the Board members and senior management personnel have affirmed the

compliance with the respective Code of Conduct. A declaration to this effect signed by the Chairman &
85
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Managing Director forms part of this report.

8. VIGIL MECHANISM / WHISTLE BLOWER POLICY
Pursuant to Section 177(9) of the Companies Act, 2013 and the Regulation 22 of SEBI (Listing Obligations

.and Disclosure Requirements) Regulations, 2015, the Company has formulated a Vigil Mechanism for
directors and employees to report genuine concerns about any instance of any irregularity, unethical
practice and/or misconduct. The Machanism also provides for adequate safeguards against victimlzation of
employees who avail of the mechanism and also provide for direct access to the Chairman of the Audit
Committee in exceptional cases. The Vigil Mechanism Policy has been uploaded on the website of the
Company at www.bhandariexport.com. We affirm that during the financial year 2024-25, no employee was
denied access to the Audit Committee,

9. COMPLIANCE WITH CODE OF CONDUCT

The Company has adopted a "_Cdcle of Conduct for Directors and Senior Management Personnel”. The
Directors and Senior Management Personnel have given an Annual Affirmation during the year 2024-25, to
this Code. The said Code has also been placed by the Company on its website i.e.

10. GENERAL BODY MEETINGS

(i) Details of last three Annual General Meetings [AGMSs}) is as follows:
Meeting Day Date Time Venue No. of Special

Resolutions

317 AGM Monday 30.09.2024 | 9:30 A.M. Bhandari House, Village | 1
Meharban, Rahon Road,
Ludhiana-141007 {Ph.}

30" AGM Saturday 30.09.2023 | 9:30 A.M. Bhandari House, Village | 2
Meharban, Rahon Road,
Ludhiana-141007 (Ph.)

29" AGM Fricay 30.00.2022 | 9.30 A.M., Bhandari House, Village | 2
Meharban, Rahon Road,

“{:Ludhiana-141007 (Pb.}

(i) No Extra Ordinary General Meetings were held du'rihg;: the financial year 2024-25.
(iiy At the ensuing Annual General Meeting, there 1s no resolution which is proposed tc be passed by
postal ballot. ;_

11, CEO/CFO CERTIFICATION

The Chairman & Managing Director and Chief Fmanmal Officer have certified to the Board, inter-alia, the
accuracy of Financial Statements and adequacy of In'terngl Controls for the financial reporting purpose as
required under SEBI {Listing Obligations and Disclosare Requirements) Regulations, 2015, for the year
ended 31% March, 2025. :

12. MEANS OF COMMUNICATION L

The Company communicates with the shareholders through its Annual Reports, Publication of quarterly
Results, press releases and reports and returns filed with Stock Exchanges and Registrar of Companies etc.
The financial results are narmally published in Fmanmal Express and Nawan Zamana/Desh Sewak. All
information including business updates, product, process financials such as Annual Reports, Quarterly
results, Shareholding Pattern, different codes are ‘also available on the Company's Website i.e
www. bhandariexport.com and information about it is also given in the Annuzl Reports and publications
made by the Company. The Investor Complaints are processed in a centralized web based complaints
redressal system on www.scores.sebi.gov.in _a website maintained by SEBI (Securities and Exchange 8card
of India). The main feature of this system is central database of all complaints, online upload of action
taken reports (ATRs) by the concerned companies and online view by investors of action taken on
complaints and its current status. The Company had dispose of all the pending complaints filad through
scores, 67
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13. GENERAL SHAREHOLDERS INFORMATION
A. 32" ANNUAL GENERAL MEETING

DATE: 28.08.2025
TIME: 09.30 A.M.
DAY: Thursday

VENUE: Regd. office at Bhandari House, Village Meharban, Rahon Road, Ludhiana- 141007 PB. INDIA
B. FINANCIAL CALENDAR 2025-26 {TENTATIVE)

First Quarter Result : Middle of August, 2025
Second Quarter Results : Middle of November, 2025
Third Quarter Results ¢ Midd!le of February, 2026
Fourth Quarter Results and Yearly : Middle of May, 2026
Annual Accounts/Notice ) : August, 2026
C. 1. BOOK CLOSURE DATES : 22.08.2025 TO 28.08.2025 (BOTH DAYS INCLUSIVE)
2. CUT OFF DATE : 21.08.2025
3, LAST DATE OF RECEIVING PROXY : 26.08.2025
4, E-VOTING START DATE : MONDAY, THE 25" AUGUST, 2025 {9.00 A.M.)
5. E-VOTING END DATE : WEDNESDAY, THE 27™ AUGUST, 2025 (5.00 P.M.)

D. FINAL DIVIDEND PAYMENT DATE:
Dividend, if any, declared in the next AGM will be paid on or after 28" August, 2025 but before the
statutory time limit of 30 days from the date of declaration.

E. LISTING: The Securities of the Company is listed at following stock Exchanges:

1. BSE LIMITED {BSE); Feroze, Jesjeebhoy Towers Dalal Street, Mumbai- 400001

2. NATIONAL STOCK EXCHANGE OF INDIA LIMITED {NSE): Exchange Plaza, Bandra Kurla Complex, Bandra
East, Mumbazi - 400051

BSE SCRIP CODE :512608

NSE SYNBOL : BHANDARI
ISIN : INE474E01029 {New ISIN allotted on Sub Division) .
FACE VALUE : Re. 1/- PER SHARE

Tha Company has duly paid the Listing fees to the aforesa|d Stock Exchanges upto Financial Year 2025-26,

F. STOCK MARKET DATA
Market Price Data of Company’s Equity Shares traded on BSE Limited, during the period April 01, 2024 to

March 31, 2025:

Month & Year Share Price at BSE Limited BSE SENSEX

High Low Close | N, of shares High Low Closing |

April, 2024 9.44 7.21 7.86 | 4594701 7512428 | 71816.46 | 74482.78
May, 2024 8.6 7.55 7.75 3972637 76009.68 | 71866.01 | 73961.31
June, 2024 9,6 6.75 7.82 | 7430732 79571.58 | 70234.43 | 79032.73
July, 2024 8.14 6.68 7.38 | 3189199 81908.43 | 78971.79 | 81741.34
August, 2024 7.95 6.29 7.34 | 7848359 82637.03 | 78295.86 | 82365.77
September, 2024 | 7.78 6,01 6.92 | 4688260 85978.25 | 80895.05 | 84299.78
October, 2024 7.35 5.85 659 | 4064900 84648.4 79137.98 | 79389.06
November, 2024 | 7.36 6.18 7.31 | 3550514 80569.73 | 76802.73 | 79802.79
December, 2024 | 8,52 6.84 7.08 | 5898881 82317.74 | 77560.79 | 78139.01
January, 2025 7.38 5.38 6.36 | 2361420 80072.99 | 75267.59 | 77500.57
February, 2025 6.72 4.94 5.03 | 1093074 78735.41 | 73141.27 | 73198.1

March, 2025 5.38 4.22 475 | 2819530 78741.69 | 72633.54 | 77414.92

Graphical Representation of the Company’s share price in comparison to the broad-based Indices i.e.
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BSE~ Sensex is given below:

Comparison — BSE Share Price vs BSE Sensex
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Market Price Data of Company’s Equity Shares traded on National Stock Exchange of India Limited,
during the period April 1, 2024 to March 31, 2025:

Month & Year Share Price at National stock Exchange of NSE NIFTY
India Limited '
High Low Close _No. of shares High Low Closing
April, 2024 8.1 | 7.8 7.85 ‘6,198,614 22783.35 | 225684 | 22604.85
May, 2024 7.8 7.65 7.75 :5,89,095 22653.75 | 22465.1 | 22530.7
June, 2024 8.2 7.69 7.79 -14,15,649 24174 23985.8 | 24010.6
July, 2024 7.59 7.22 7.4 8,73,765 24984.6 | 24856.5 | 24951.15
| August, 2024 7.46 7.07 7.3 11,77,159 25268.35 | 251994 | 25235.9
September, 2024 7.1 6.86 6.91 7,?'6,369 26134.7 257941 | 25810.85
October, 2024 b.66 6.44 6.58 4,484 558 2437245 | 241726 24205.35
November, 2024 7.35 6.94 7.31 19;99,712 241838.45 | 23927.15 | 24131.1
December, 2024 7.18 6.84 7.09 4,85,425 23689.85 | 23460.45 | 23644.8
January, 2025 6.43 6.25 6.36 2,03,943 23546.8 23277.4 | 23508.4
February, 2025 5.38 4.9 4.98 6,45,766 22450.35 | 22104.85 | 22124.7
March, 2025 482 4.62 4,71 8,’49,998 23649.2 23450.2 | 23519.35

Graphical Representation of the Company’s Share Prlce in comparison to the broad-based Indices I.e. NSE
Nifty is given below: :
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Comparison — NSE Share Price vs NSE Nifty
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G. REGISTRAR AND SHARE TRANSFER AGENT:

In accordance with the Circular of Securities and Exchange Board of India (SEBI), the work of physical share
transfer of the Company is with M/$ MUFG INTIME INDIA PVT LTD {formerly as LINK INTIME INDIA PVT
LTD), Noble Heights, 1st Floor, Plot NH 2, C-1 Block LSC, Near Savitri Marlet, Janakpuri, New Delhi -
110058, EMAIL: DELHI@LINKINTIME.CO.IN, PHONES: 011- 41410592-94, FAX: 011- 41410591. Electronic
Made i.e de-materialization of shares is already done through them. Thus activities of share transfer and
de-mat are at single point with them. The ISIN of the Company is INE474E01029. The shares of the
Company are traded compulsorily in Demat form on BSE and NSE. The Company has participation as an
issuer with both National Securities Depository Limited {NSDL) and Central Depository Services (India)
Limited (CDSL). All the fees to both Depositories stands paid till date. The shareholders may operate
through any depository.

H. SHARE TRANSFER SYSTEM:

The company’s shares are in compulsory dematerlallzed list and are transferable through depository
system. Sharas in physical form are processed and approved by M/S MUFG INTIME INDIA PVT LTD
(formerly as LINK INTIME INDIA PVT LTD}, Noble Heights, 1% Floor, Plot NH 2, C-1 Block LSC, Near Savitri
Market, Janakpuri, New Delhi - 110058, EMAIL: DELHI@LINKINTIME CO.IN, PHONES: 011- £1410592-94,
FAX: 011- 41410591 who are the RTAs of the Company to handle hoth physical and demat of shares
activities and transfers are approved/taken note of b-,r ‘the Stakeholder’s Relationship Committee. The
physical share transfers are generally processed withi'n a period of 15 days from the date of receipt of
transfer documents by RTAs. Physical Share Transfers are ncrmaily completed/rep ied within 15 days by
RTAs. .

Number of | % of Total No. of

Sr. No. Shares Range _ ' Holders Hoiders Shares % of Shares

1 1 to 500 " 80543 77.02 6404779 2.67
2 50 to 1000 - 7918 7.57 5755263 2.81
3 1001 to 2000 _ 7544 7.21 11274472 4.69
4 2001 to 3000 12244 2.15 5822970 243
5 3001 to 4000 1027 0.98 3712857 1.55
6 4001 to 5000 1316 1.26 5295612 2.62
7 5001 to 10000 1955 1.87 14906130 6.21
8 10001 to Above 10001 2033 1.84 184877569 77.02

Total 104580 100.00 240049652 | 100.00

I. DISTRIBUTION OF SHAREHOLDING AS ON 31,03,2025
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J. COMPLIANCE W{TH MANDATORY REQUIREMENTS OF SEBI (LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 20158 -

The Company has fully complied with the applicable requirements as laid down in the SEBI (Listing
Obligations and Disclosure Requirements} Regulations, 2015 for the purpose of ensuring Corporate
Governance.

K. SHAREHOLDING PATTERN OF THE COMPANY AS ON 31.03.2025

CATEGORY NO. OF SHARES OF FACE VALUE | % OF SHAREHOLDING

OF RS. 1/-EACH
Promoters/ Promoters Group 74451631 31.02
Bodies Corporate, Mutual Fund, Public 165508021 638.98
and COthers ’
GRAND TOTAL 240049652 100.00

RECONCILIATION OF SHARE CAPITAL AUDIT:

As stipulated by SEB] under Regulation 76 of the SEBI [Depositories and Participants) Regulations, 2018 a
Company Secretary in whole time practice carries out Share Capital Audit to reconcile the total admitted
capital with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited
(CDSL) and the total issued and listed capital. This audit is carried out every quarter and the report thereon
is submitted to the Stock Exchanges where the Company’s Shares are listed. The audit confirms that the
total Listed and Paid-up capital is in agreement with the aggregate of the total number of shares in
dematerialized form {held with NSPL and CDSL) and total number of shares in physical form.

L SHAREHOLDING OF DIRECTORS AS ON 31.03.2025
The shareholding of the all the Directors in the Equity Share Capital of the Company is given as follows:

Name of Directors Number of Shares held as on 31.03.2025
Mr. Nitin Bhandari 44135898 {18.39%)

Mr. Vikas Nayar NiL

Mr. Rajesh Kumar NIL

Mr. Surinder Kumar Kapoor Hoe NIL

iir. Alka Gambhir L NIL

Mr. Komal Bhalla - NIL

M. DEMATERIALISATION OF SHARES:
As on 31.03.2025 approx. 98.40% shares comprising 23 61 97,402 equlty shares were dematerialized.

N. COMPLIANCE OFFICER:
Ms, Shilpa Tiwari, Company Secretary & Compllance Officer, Phones +91-88720- 16434 Email:
cs@bhandariexport.com; investor@bhandariexport.com

3 :

0. CHAIRMAN & MG. DIRECTOR:
Mr. Nitin Bhandari, Chairman cum Managing Director, Phanes +91-88720-16410

P. CHIEF FINANCIAL OFFICER {CFQ}):
Mr. Deepak Sharma, Phones 88720-16410.

(. DESIGNATED EMAIL ID FOR INVESTORS: fnvestor@ﬁhandarfexp_omcom

R. GREEN INTITIATIVE

The Ministry of Corporate Affairs has taken the Green Initiative in Corporate Governance by allowing
_ paperless compliances by Companies through electronic mode. Your Company supports the Green
Initiative. Your Company appeals to you, its shareholders, who are yet to register your E-mail addresses
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that you take necessary steps for registering the same so that you can also becoma a part of the initiative
and contribute towards a Greener environment,

8. Transfer of Unclaimed Dividend and Shares to Investor Education and Protection Fund {IEPF)
Pursuant to the provisions of Section 124 and 125 of the Companies Act, 2013, read with Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (‘IEPF
Rules’} Unclaimed share application money/ dividend naot encashed/ claimed within seven years from the
date of transfer to Unpaid Dividend Account of the Company are liable to be transferred to the Investor
Education and Protection Fund {“IEPF”’}. In accordance with the said IEPF Rules, the Company had sent
notices to all the Members whose shares were due to be transferred to the IEPF Authority and
simultaneously published newspaper advertisement.

Thereafter, the shares of these Members were transferred to the IEPF and necessary e-formis) in this
regard were filed with MCA. .

The Company has during the year, transferred to IEPF the unclaimed dividend amount Rs. 38942.07/-
outstanding for seven years up to the financial year 2015-17. The unclaimed or unpaid dividend relating
to the Financial Year 2017-18 is due for remittance by the November, 2025 to |EPF.

T. OUTSTANDING GDRS/ADRS/WARRANTS

The company has not issued GDRs/ ADRs/Warrants as of March 31, 2025.

U. PLANT LOCATIONS:
Bhandari House, Village Meharban, Rahon Road, Ludhiana- 141007.

V. ADDRESS FOR CORRESPONDENCE:
REGD. OFFICE: BHANDARI HOUSE, VILLAGE MEHARBAN, RAHON ROAD, LUDHIANA-141007 PHONES :
88720-16409, FAX : 0161- 2890394; EMAIL :cs@bhandariexport.com

W. CORPORATE IDENTITY NUMBER {CIN}:
Our Corporate Identity Number (CIN), allotted by Ministry of Company Affairs, Government of India is
L17115PB1993PLCO13930. .

X. CREDIT RATING
During the year under review, CRISIL Limited has rewewed the external credit rating of the company and
gives credit rating of CRISIL BBB Stahble, :

14, CODE OF BUSINESS CONDUCT & ETHICS :
The Company has adopted a Code of Business Conduct & Ethics for all employees and for members of the
Board and senior management personnel. The Company, through its Cede of Conduct, provides guiding
principles of conduct to promote ethical conduct of business, confirms to equitable treatment of all
stakeholders, and to avoid practices like bribery, corruption and anti- competitive practices. All members of
the Board and senior management personnel have affirmed compliance with the Code of Conduct for
Board and senior management for the financial year 20_24 2025, The declaration to this effect signed by Mr.
Nitin Bhandari, Chairman & Managing Director of the Company, is annexed to this report. The Code of
Conduct for employees and the Board and senior management has clear policy and guidelines for avoiding
and disclosing actual or potential conflict of interest with the Company, if any.

15. OTHER DISCLOSURES .
a. Compliances with Governance Framework
The Company is in compliance with all mandatory reqmrements under the listing regulations.

b. Related Party Transactions :

All transactions entered into with the related part[es as defined under the Act and Regulation 23 of the
Listing Regulations, during the financial year were on arm’s length basis and are in compliance with the
requirements of the provisions of Section 188 of the Act. Transactions with related parties entered in
the ordinary course of business have been disclosed under significant accounting policies and notes
forming part of the Standalone Financial Statements in accordance with “IND AS".
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There were no materially significant transactions with related parties during the financial year. There
were no materially significant transactions made by the Company with its promoters, Directors or
management, and their relatives etc, that may have potential conflict with the interest of the Company
at large.
As required under Regulation 23(1) of the listing regulations, the Company has formulated a policy on
related party transactions and the same is available on the Company's website and can be accessed at
htips://www.bhandariexport.com/pdfs/vp/Related-Party-Transaction-Policy. pdf

In addition, pursuant to Regulation 23(9) of the Listing Regulations, the Company has also submitted
its standalone financial results for the half year, disdosures of related party transactions on a
consclidated basis in the format specified in the relevant accounting standards for annual results and
also published it on the website of the Company.

c. Details of Non-Compliance, Penalties, Strictures Imposed by the Stock exchange(s) or SEBI or any
Statutory Authority on any Matter Related to Capital Markets since Listing.
The Company has complied with all requirements specified under the listing regulations as well as
other regulations and guidelines of SEBI. Consequently, there were no strictures or penalties imposed
by either SEB! or stock exchanges or any statutory authority for non-compliance of any matter related
to the capital markets during the last three financial years.

d. Whistle Blower Policy / Vigil Mechanism

In line with the provisions of the SEBI Listing Regulations, the Act and other SEBI regulations and
ptinciples of good governance, the Company has formulated a robust vigil mechanism for reperting of
concerns through the whistle blower policy of the Company. The policy provides for framework and
process to encourage and facilitate its employees and Directors to voice their concerns or observations
without fear, or raise reports to the management, of instance of any unethical or unacceptable
business practice or event of misconduct/ unethical behaviours, actual or suspected fraud and violation
of the Company's code of conduct, etc. The policy provides for adequate safeguards against
victimisation of persons who avail such mechanism and provides for direct access to the Chairperson of
the Audit Committee in appropriate or exceptional cases.

During the year under review, none of the personnel has been denied access to the Chairperson of the
Audit Committee. .The policy is placed on the website of the Company at
https://www.bhandariexport.com/pdfs/vi 1GIL-MECHANISM-BHANDARI. d

e. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

The Company is committed to ensuring that all employees work in an environment that not only

promotes diversity and equality, but also mutual trust, equal opportunity and respect for human

rights. The Company is also committed to prowdlng a work environment that ensures every woman

employee is treated with dignity, respect and accorde | qual treatment.

The Company has formulated a policy on preventiqnj' of sexual harassment in accordance with the
provisions of the Sexual Harassment of Women at Wdrkplace-(Prevention, Prohibition and Redressal)
Act, 2013 to ensure prevention, prohibition, and redressal against sexual harassment. Awareness
programmes are organised to sensitise employees’. Dufing the year under review, no complaints of any
nature were received under Sexual Harassment of Women at Workplace {Prevention, Prohibition and
Redressal) Act, 2013. . =

f. Accounting Treatment:

The financial statements of the Company for FY 2024 25 have been prepared in accordance with the
applicable accounting principles in India and the Indian Accounting Standards (Ind AS) prescribed
under Section 133 of the Companies Act, 20013 read with the rules made thereunder.

The Company has followed accounting principles generally accepted in India, including the Indian
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Accounting Standards {'Ind AS’} specified under Section 133 of the Companies Act, 2013 {‘the Act') and ’
other relevant provisions of the Act. The significant accounting policies which are consistently applied
are set out in the notes to the financial statements.

g. Compliance with Secretarial Standards

The Institute of Company Secretaries of India, a statutory body, has issued Secretarial Standards {SS)
on various aspects of corporate law and practices. The Company has complied with the S5 -1 on Board
meetings and SS - 2 on general meetings.

h. Insider Trading Code

The Company has adopted ‘The Code of Conduct for Regulating, Monitaring and Reporting of trading
by Designated Persons’ {“Code of Conduct”) in accordance with the SEBI (Prohibition of Insider
Trading) Regulations, 2015, as amended from time to time (“SEBI Insider Regulations”}. The code of
conduct is applicable to designated persons as defined therein,

The Company has also formulated ‘The Code of Practices and Procedures for Fair Disclosure of
Unpublished Price Sensitive information’ (“the Code”) in compliance with the SEBI Insider Regulations.
This code is uploaded on the website of the Company - at
htps://fwww.bhandariexport.com/pdfs/vp/BHEL-Policy-for-Prevention-of-insider-
Tradingupdated.pdf The Company has also formulated “Pelicy and Procedure for Dealing with leak of
Unpublished Price Sensitive Information”.

The Company's code of conduct, inter alia, prohibits dealing in securities of the Company hy the
designated persons defined therein while in possession of unpublished price sensitive information.

i. Web link where policy for determining ‘materfal’ subsidiaries is disclosed:
https://www.bhandariexport.com/pdfs/vp/Materiai-subsidary-Policy.

j- Web link where policy on dealing with related party transactions is disclosed:

https:/fwww.bhandadexport.com/ndfs/vp/Related-Party-Transaction-Policy.pdf

k. Details of utilization of funds raised through preferential allotment or qualified institutions

placement as specified under Regulation 32 (7[\_). — Not Applicable

l. There was no such instance during FY 2024{-2025 when the Board had not accepted any
recommendation of any committee of the I@oa_fd .

m. Certificate from PCS regarding disqualification of Directors:

A certificate has been received from M/s. Raijeev Bhambri & Associates, Company Secretaries,

Ludhiana, a firm of Company Secretaries in practice that none of the Directors on the Board of the

Company-have been debarred or disqualified f:ror_in being appointed or continuing as Directors of

companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such

statutory authority. The said certificate is appendédgto this report.

16. DISCLOSURE ON COMPLIANCE WITH CORPORATE iié)VERNANCE REQUIREMENT

1.

The Company has camplied with the reqtiirements specified in Regulations 17 to 27 and
Regulation 46 of Listing Regulations as appli;c?ble.

Compliance certificate by Practicing Compari\'; Secretary- Certificate from M/s. Rajeev Bhambri &
Associates, Company Secretaries, Ludhiana, a firm of Company Secretaries in Practice,
confirming compliance with conditions of Corporate Governance, as stipulated under Regulation
34 of the Listing Regulations, is attached to this report.

NOTE: The shareholders in respect of dematerialized shares should address correspondence to their
respective Depasitory Participants {DPs) ‘
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DECLARATION BY THE CHAIRMAN & MANAGING DIRECTOR UNDER
REGULATIONS 26(3) OF THE LISTING REGULATIONS

To

The Members,

Bhandari Hosiery Exports Limited,
Ludhiana.

I, Nitin Bhandari, Chairman & Managing Director of Bhandari Hosiery Exports Limited, declare that zall the
members of the Board of Directors and Senior Management have, for the year ended March 31, 2025
affirmed compliance with the Code of Conduct laid down for the Board of Directors and Senior
Management in terms of Regulation 26(3) read with Schedule V of SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015.

By Order of the Board of Directors
For Bhandari Hosiery Exports Limited

Place: Ludhiana ‘o Sdf-
Date: 24.07.2025 ' Nitin Bhandari
' Chairman & Managing Director

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Reguiation 34(3) and Schedule V Para C clause (10)(i} of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

The Members,
Bhandari Hosiery Exports Limited,
Ludhiana.

We have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of Bhandari Hosiery Exports Limited haying CIN: L17115PB1993PLC013930 (hereinafter
referred to as ‘the Company'), produced before:;'t'jsi; by the Company for the purpose of issuing this
Certificate, in accordance with Regulation 34(3).read with Schedule V Para-C Sub clause 10(i) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015. o
In aur opinion and to the best of our information -lan_d according to the verifications (including Directors
Identification Number (DIN) status at the portal (www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company & its officers, We hereby certify that none of the
Directors on the Board of the Company as sta;'te:d below for the Financial Year ending on 3lst
March, 2025 have been debarred or disqualifled?;fr.t_':m being appointed or continuing as Directors of
companies by the Securities and Exchange Boarcg' of India, Ministry of Corporate Affairs or any such
other Statutory Authority: B

S. No. Name of Director DIN

1 Mr. Nitin Bhandari . - 01385065
2 Mr. Vikas Nayyar . 00071047
3 Mr. Surinder Kumar Kapoor 08442523
4, Mr. Rajesh Kumar 05160964
5, Ms. Alka Gambhir 09044278
8. s, Komal Bhalla 09106916

Ensuring the eligibility of, for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion on these

75



I. } Bhandari Hosiery Exports Ltd.

Sustainable Innovation
BevigunsabriceGuermenrtd

based on our verification, This certificate is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted the affairs

of the Company.
For Rajeev Bhambr! & Associates
Company Secretary in Whole TIme Practice
Sd/-
{Rajeev Bhambri)
Proprietor
Dated: 13.06.2025 . FCS 4327 - C.P. No. 9491
Place: Ludhiana Peer Review Cert No. 5824/2024 valid up to 30.06.2029
UDIN: F004327G000530594

CHIEF EXECUTIVg OFFICER {CEQ) /CHIEF FINANCIAL OFFICER {CFO}
o CERTIFICATION

To

The Board of Directors,

Bhandari Hoslery Exports Limited,
Ludhlana.

As required under the Regulation 17(8) of SEBI [Listing Obligations and Disclosure Requirements)
Regulations, 2015 [the Listing Regulations] read with Schedule il part B of the Listing Regulations, we
heteby certify that;

[A) We have reviewed financial statements and the cash flow statement for the year 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 falr wew of the Company s affairs and are in compliance
with Indian accounting standards, applicable laws and reg__ulatlons
{B] There are, to the best of our knowledge and belief, no transactions entered into by the Company
during the year which are fraudulent, illegal or in violaiioﬁ of the Company's code of conduct.
{C} We accept responsibility for establishing and maintaining internal controls for financial reporting and
that we have evaluated the effectiveness of internal control systems of the Company pertaining to financial
reporting and we have disclosed to the auditors and the audit committee, deficiencies in the design or
operation of such internal controls, if any, of which we are aware and the steps taken or proposed to take
to rectify these deficiencies; and
{0} We have indicated to the auditors and the Audit cdmmittee;
1. Significant changes in internal control over financial reporting during the year;
2. Significant changes in accounting policies during the year and that the same have been disclosed in the
notes to the financial statements; and :
3, instances of significant fraud of which we have become aware and the involvement therein, if any, of the
management or an employee having a significant role in the Company s internal control system over
financial reporting. -
By Order of the Board of Directors
For Bhandarl Hoslery Exports Limitec

Place: Ludhiana Sd/- Sd/-
Date: 24.07.2025 Deepak Sharma Nitin Bhandari
CFO Chairman & Managing Director
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AUDITORS CERTIFICATE ON COMPLIANCE OF CONDITIONS OF CORPORATE
GOVERNANCE

To
THE MEEMBERS
BHANDARI HOSIERY EXPORTS LIMITED

We have examined the compliance of conditions of Corporate Governance by BHANDARI HOSIERY EXPORTS
LIMITED { the Company ), for the year ended on 31st March, 2025 as stipulated in Chapter |V of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 pursuant
to the Listing Agreement of the said Company with the BSE Limited and NSE.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our
examination was limited to a review of procedures and implementation thereof, adopted by the Company
for ensuring compliance with the conditions of Corporate Governance. It is neither an audit nor an
expression of opinion on the financial statements of the Company,

In our opinion and to the best of our infermation and according to the explanations given to us, we certify
that the Company has compiled with the conditlons of Corporate Governance as stipulated in the
provisions as specified in Chapter IV of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 pursuant to the Listing Agreement of the said Company with
the BSE Limited and NSE.

We further state that this certificate is neither an assurance as to the future viahility of the Company nor of
the efficiency or effectivenass with which the Management has conducted the affairs of the Company.

FOR RAJ GUPTA AND €O,
(CHARTERED ACCOUNTANTS)
. PLACE: LUDHIANA
DATE: 13.06.2025
UDIN: 25529774BMIVCL1079
Sdl/-
{(CA SANDEEP GUPTA)
PARTNER

M.NO.529774
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Independent Auditor’s Report

To

The Members of
BHANDARI HOSIERY EXPORTSLTD

Report on Audit of the Standalone financlal statements
Dpinion

We have audited the accompanying Standalone Financial Results of Bhandari Hosiery Exports Ltd.
(hereinafter referred to as “the Company”), which comprise the Balance Sheet as at March 31, 2025,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flows for the year ended on that date, and a summary of the
significant accounting policies and other explanatory information (hereinafter referred to as “the
Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information recquired by the Companies Act, 2013
in the manner so required and give a true and fair view w 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, 2025 and its profit, total comprehensive
income, changes in equity and its cash flows for the year ended on that date

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards
are further described in the Auditor's Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are indepenﬁeﬁt of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India {ICAl) together with the ethical
requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules made 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 audit
opinion on the Standalone Financial Statements.. '

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 induded in the Manag‘efment Discussion and Anaiysis, Board's Report
including Annexures to Board's Report, Busingss Re%ponsibility Report, Corporate Gavernance and
Shareholder's Information, but does not include the Consolidated Financial Statements, Standalone
Financial Statements and our auditor’s report theret_iin.

Our opinion on the Standalone Financial Statement$-§does not cover the other information and we do
not express any form of assurance conclusion theraon,

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a2 material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Goverhance for the Standalone 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 standalone 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 Ind AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internai financial controls, that were operating
effectively for ensuring the 76 aceuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair view -
and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company's ahility to continue as a going concefn, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no reallstic alternative but to do so.

The Board of Directors are alse responsible for averseeing the company's financial reporting process.
Auditor’'s Responsibilities for the Audit of The Financial Statements:

Our objectives are toc obtain reasonable assurance about whether the financial statements as a whole
are free frem 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 mﬂuence the economic decisions of users taken
on the basis of these financial statements. Do -
. H
As part of an audit in accordance with SAS, we éxercise professional judgment and maintain
profassional scepticism throughout the audit. We also;;
P
s |dentify and assess the risks of material mi;steftement of the standalone financial statements,
whether due to fraud or error, design and pierform 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 mlsstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of mterpaj control.

¢ (Obtain an understanding of internal contrb’[irelevant to the audit in order to design audit
procedures that are appropriate in the "ci'rcumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal ﬂnancIaI controls system in place and the operating
effectiveness of such controls.
s Evaluate the appropriateness of accounting policles used and the reasonableness of
- accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company
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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 standalone
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 going
concern.

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

»  Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative facters In (i) planning the scope of our audit work and
in evaluating the results of our work; and {ii) to evaluate the effect of any identified
misstatements in the standalone financial statements. 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 controf that we
identify during our audit. Juate the effect of any identified misstatements in the standalone
financial statements.

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 cur 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 cther 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. standalone financial statements of the current
period and are therefore the key audit matters. We descnbe these matters in our auditor’s report
unless law or regulation preciudes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should. riot be communicated in our report because the
adverse consequences of doing so would reasonablyé be expected to outwelgh the public interest
benefits of such communication. P

Report on Other Legal and Regulatory Requiremenis

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 Companies Act 2013 we
give in the "Annexure- A" a statement on the matters spedified in paragraphs 3 and 4 of the Order
to the extent applicable.

2. Asrequired by Section 143(3) of the Act we repb_{‘it that:

a) We have sought and obtained all the inforrriliation and explanations which to the best of our
knowladge and belief wera necessary for the purposes of our audit.

k) 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,

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are
in agreement with the books of account.
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In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

On the basls of the written representations received from the directors as on 31st March, 2025
taken on record hy the Board of Directors, none of the directors is disqualified as on 31st
March, 2025 from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure- B". Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financiat reporting.

With respect to the other matters to be included in the Auditor's Repert in accordance with
the requirements of section 197(16) of the Act, as amended.,

In our opinion and to the best of our information and according to the explanations given to
us, the remuneration paid by the Company to its directors during the year is in accordance
with the provisions of section 197 of the Act

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, in our opinion and to the best of
our information and according to the explanations given to us:

i} The Company does not have any pending litigations which would impact its financial
position.

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

i} There has been no delay in transferring amounts, required to ke transferred, if any, 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, other
than as disclosed in the notes to the accounts, 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 person{s) or entity{ies), including foreign entities
("Intermediaries"), with the understanding. whether recorded in writing or otherwise, that
the intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoev_ér by or on behalf of the company ("Ultimate
Beneficiaries”) or provide any guarantee, s‘écurity or the like on behzalf of the Ultimate
Beneficiaries. .

(b} The management has represented thét,éto the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any person(s} or entity(ies). including foreign entities (Funding
Parties"), with the understanding, whether recorded in writing or otherwise that the
company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by 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 which we considered reasonsble and appropriate in the
circumstances, nothing has come to their notice that has caused them to believe that
the representation under sub-clause (i) and (ii} contain any materizl misstatement The
company has not declared or pald any dividend during the year
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v) Asstated in Note 28 to the standalone financial statements
The Company has declared Rs. 0.02/- dividend per share having face value of Rs.1/- for the
year ended 31* March 2024,

vi) Based on our examination, which included test checks, we noted that the Company has
used accounting software to maintain its books of account for the financial year ended
March 31, 2025. This software includes an audit trail (edit log) facility, which has operated
for ali relevant transactions recorded in the software, During the course of our audit, we
did not come across any instance of tampering with this audit trail feature

For RAJ GUPTA & CO.
(Chartered Accountants)
FRN-000203N

Sd/-

CA Sandeep Gupta

(Partner) :

M. No, 529774 Lo Date: 30.05.2025

UDIN: 25525774BMIVCK7549 Place: Ludhiana

ANNEXURE "B" TO THE INDEPENDENT AUDITOR’S REFORT

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

Report on the Internal Financial Controls under Clause {i}) of Sub-section 3 of Section 143 of the
Companies Act. 2013 ("the Act"}

We have audited the internal financial controks over financial reporting of BHANDAR] HOSIERY
EXPORTS LTD (The Company"] as of 31 March 2025 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 over financial reperting 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 (ICAl). 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 reqmred under the Companies
Act, 2013.

Auditars' Responsibility |

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards an
Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
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perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting were established and maintained and if such controls operated effectively in
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Qur audit
of Internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting. assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The 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 have also relied upon the Internal Audit Report submitted by the Internal Auditor of the Company.

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 over financial reporting.

Meaning of Internal Financia! Controls over Financial Reporting

A company's internal ﬁhant_':ia[ control over financial reporting is a process designed to provide
reasonable assurance regarding the relfability 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 over financial reporting 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
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 Over Financial Reporting

Because of the inherent limitations of internal ﬁnéri_ci_él controls over financial reporting, including the
possibility of collusion or impraper management o(re_rjride of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may becoh]e.inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinicn, to the best of our information af'_nd_ according to the explanation given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial contrals over financial reporting were operating effectively as at
31st March, 2025, based on the Internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India

For RAI GUPTA & CO.
{Chartered Accountants)
FRN-000203N
Sd/-
CA Sandeep Gupta
{Partner) .
M. No. 529774 Date: 30.05.2025
UDIN: 25529774BMIVCK7549 Place: Ludhiana
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STATEMENT OF ASSETS AND LIABILITIES AS ON 31.03,2025 Rs. Lacs
, Current pericd :
Partioulars Mot | gnded 31,03.2025 300
Cerperate Information i
Notes to Accounts and accounting pelicies 2
ASSETS
NonCurrent Assats
a .Proparty, Plant & Equipments 3 736814 7.889.06
b. Cagpital Work in Progress - -
c. Intzngible Assets 0.11 an
d. Financlal Assats
i, Invastments
ii. Loans .
iii. Other Financial Assats 4 214,50 168.58
a. Othar Non Cutrent Assets
1. Deferrad Tax Assets
g. Misc Expenditure ta the extent not written off 5 - -
Total Non Current Assets 7,602,756 8,057.75
GCurrent Assels ' .
a, Inventories 6 8,27922 8,586.52
b. Financial Assets
i. Investrants
il. Trade Receivablas 7 8,876.34 5,945.25
iil. Gash & Cash Equivalents 8 4285 63.83
iv. Bank Balances other 1han iii above
v Other Financial Assets 9 801,85 9714
¢. Othar Assets 10 1,804.15 2,338.83
Total Current Assets 19,954,551 17.011.57
TOTAL ASSETS 27 . 557.06 26,065.31
EGQUITY & LIABILITIES
EQUITY
Equity Share Capital 1 2,400.50 1,834.38
Other Equity 12 1281412 832433
Total Equity 16,314,862 8,956.71
I1LIAEBILITIES
Non Current Liabilities
a. Financial Liabllities L
| Borrowings L 13 207052 3,835,38
il. Lease liabilites I 14 431.18 445,07
b. Provigions 15 B1.78 64.62
. Defecrad Tax Liabllity 18 41412 421,70
d. Other Non Current Liabilities L
Total Non Current Llabilitles 289757 4,788.77
1 Gurrent Liabilities i
a, Financial Liabiliites
|. Borrewings 47 7.534.07 7.836.91
ii. Trade payables 1 1,014.30 1,795.54
jii. Cthar Financial Liabilites 1% 154.52 138.52
Iv Laase Liabliitles 20 72.00 72.00
b. Other Current Liabilities .21 100.22 326,43
¢. Provisions . L2 1328 8.35
d. Current tax liabiltiesfmet .23 256.47 161.58
Nates forming part of financial statements ' 1-35 9,244 .88 10,340.83
TOTAL L 27 557.08 25,069.31

The accompanying Notes referred to above form an integral part of the Financlal

separate report of aven date
For Raj Gupta & Co.

FRN : 000203N

Chartered Accountants

Sd-

{Sandeap Gupta }

Partner : M NO :529774
Place ! Ludhiana

Data : 30.05.2028

UDIN; 25529T74BMIVGKT549

Sl

Sdi- Sdr-
{Deepak Sharma) (Shilpa Tiwari) { Nitin Bhandari )
CFO Company Secretary  Mg.Director
AB9ATA DIN : 01385065

statements As per our
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Profit & Loss Account for the year ended 31.03.2025 Rs. Lacs
. Currant perfod Previous Year
Particulars NOTE | anded 31.03.2025 |ended 31.03.2024
| Revenue
Revanus from operation 24 27,855.45 2667348
1 Cther Incoma 25 26.76 32.11 |
Il Total Revehue 27,882.21 28,705.58
v Expenses ’
Cost of Material Consumed 26 20,157.81 20,1371
Changes in inveniory of finished goods , work in process stock in frade 27 {204 .82} {205.77)
Employees benafit expanse 28 1,325.45 1,033.28
Finance cost 29 1,136.08 1,118.49
Cther Expenses 30 3,851.98 3.202.35
Cepreciation expense 3 686,66 544 85
TOTAL 28,683.16 25,832,058
v Profit before exceptional and extraordinary ltem & fax ([IIHV) 1,019.08 873.53
Vi Excepfional items
Vil Proflt before extraordinary [tem {v-vi) 1,019.05 873.53
vil Extraordinary ltems
X Profit before tax (VII-VII)
X TAX EXPENSES
Current Income Tax/MAT 2686.47 161.58
Deferred Tax (B.75) 58.60
%l Proftti{Loss) for the Year 771.33 653.35
X1 Other Comprehensive Income
A (1) ltems that will not be reclassifled to profit or loss
(i} Income tax relafing to iterns that will not be reclassified to profit or
-Remeasurement of net defined benefit obligation 464 {9.44)
-Income tax relating fo items that will not be reclassified {(117) -
B (i) Mems that will ba reclassifisd to profit or loss
(i) Income tax relating to items that will ba reclassified to profit or loss
X/l Total Comprehensive Income for the year 77450 643.91
XV Net Profit available for Eauitv Shareholders 77480 64387 |
Mumbar of equity sharas B 24,00,42,652 16,34,38,061
XV Baslc Earning per Share of Rs. 1/-each o 032 : 0.40
Diluted Earning per Share of Rs. 1/- each o 0.36 0.42
Notes forming part of financial statements . : 1-35

The accompanying Notes referred to above form an mtegral part of the Finrancial statements

As per our separate report of even date
For Ra] Gupta & Company

FRN : 000203N

Chartered Accountants .

{Sandeep Gupta )

Parfner : M NO :529774 L
Place : Ludhiana
Date : 30.05.2025 -
UDIN: 25529774BMIVCK7549 '

[Beepak Sharma)

CFO

{Shilpa Tiwari)
Company Secretary
ABS3ITL

{ Nitin Bhandari }
Mg Director
DIN : 1385065
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CASH FLOWSTATEMENT AS ON 31,03.2025 In Lacs
CASH FLOWFROM O G ACTIVITIES Current. Perfod Ended Current Period ended
31.03.2025 31.03.2024

Net profit before tax and extraordinary items 1,019.04 873.53
Ad|ustmants for
Depreciation after written back 686.68 544.85
Less : Interest regeived (28.76) {32113
Interest & financial expenses 1,136.06 1,118.48
Adjustments against Reserve & surplus - -
Operating profit before working capital changes 2,815.01 2,505.76
Adjustment for ;
Decrease ! Increase {-) In debtors & receivables {3,206.84) {249,55)
Decreass / Increase {-) in inventories 287.30 {600.94)
Increase / Decrease {-}in rade payables (892.91) 798.23
Cash Generated from operations (1.087.43) 2,453.51
Less Interest paid 1,136.06 1,119.48
Less Direct tax paid 255,31 161.58
Cash flow before extraordinary items (2,478.80) 1,172.44
Extra ordinary items(Provision far Dividend)WOFF 63.04 153.28
Netcash from trading activities (2,541.84) 1,019.15
CASH FROM INVESTING ACTIVITIES
issue of fresh capital 76612 189,11
Share premium on fresh capital 3,020.52 £91.80
Purchase of fixed assets (185.74) (3,124.18)
Dividend Paid {(48.01) {14.85)
Depreciation Written Back - -
Sale of fixad asssts - -
Interest received 28,76 21
Realisation from investments - -
Net cash from Investing activiies 4,488.85 {2,345.71)
CASH FROM FINANCING ACTIVITIES
Increase in bank borrowing {1,967.69) 1,240.34
Rapayment of short tarrn barrowing - ' - - -
Repaymentof unsecursd loansif any - -
Net cash from financing activities (1-,96?.@'5')" 1,240.34
Netincreasa or decreasas in cash & cash equivalent {20.88) {88.24)
Cash & Cash equivalents { Opsning Balance ) 83,83 150.06
Cash & Cash equivalents { Closing Balance ) 42.95 63,83
For Ra] Gupta & Company
FRN : 000203N
Chartered Accountants :
Sdi- Sd/- Sd/- Sdf-
(Sandeep Gupta )
Partner : M.NO :529774 {Deepak Sharma), {Shilpa Tiwari} { Nitin Bhandari )
Date: 30.05.2025 CFO | Company Secretary Mg.Director
Place ; Ludhiana P A59374 DIN : 01385065

UDIN: 255297 74BMIVCK7549
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH 2025,

NOTE 1 - CORPORATE INFORMATION

Bhandari Hoslery Exparts Limited {BHEL) is a public limited Company incorporated under the provisions cf
Companies Act, 2013, The CIN of Company is L17115PB1993PLC013530 and Registered Office of company is
situated In Punjab at Bhandari House, Village Meharban, Rahon Road, Ludhiana. The Company is listed at BSE
Limited (BSE} and National Stock Exchange of India Limited (NSE). The Company does not have any subsidiary
company. The Company is into Textiles and is a garment manufacturing company having vertical production
facility to produce High Fashicn Knitted Garments. With more than 30 years' experience and state of art
manufacturing facilities, BHEL manufactures garments of leading international and overseas brands and some
averseas retail chains in the international market. BHEL has presence in around many countries including
quality conscious markets like USA, European Union etc.

The company is engaged in manufacture of knitted fabrics Kora and dyed and is also in the manufacture and
export of knitted hosiery garments such as T-Shirts, Pullovers, Sweat Shirts, Bermudas, Polo Shirts, Track Suits,
Pajamas, Lowers, Ladies Knitted Tops with embroidery and prints etc. and manufacture, processing and
trading of dyed and non-dyed fabrics at domestic and internaticnal levels. The Company confirms to
International standards in Human Recourses Practices and adopts Ece-friendly standards in production.

NOTE 2 - ACCOUNTING POLICIES

ACCOUNTINGPOLICIES :

Basis of Accounting: :

The accounts of the Company are prepared on acerual basis under the historical cost convention in accardance
with the Generally Accepted Accounting Principles in India and the provislons of the Companies Act, 2015.

Basis of Preparation of Financial Statements:

The financial statements of the company have been prepared In accordance with the Indian Accounting
Standards in India {(Ind AS). The Company has prepared these financial statements to comply In all material
respects with the Companies {Accounts) Rules 2014 and there relevant provisions of the Companies Act, 2013.
The financial statements have been prepared on an accrual basis and under the historical cost conventicn. The
accounting pollctes adopted in the preparation of financial statements are consistent with those of previous
year. The company has reclassified the previous year figures in accordance with the requirements applicable in
the current year wherever required.

Use of Estimates

The preparations of financial statements reguires the management to make estimates and assumptions
considered in the reported amounts of assets and I|ab|I|t|es {including contingent liahilities) as on the date of
the financial statements and the reperted income and expenses during the reporting period. The estimates and
assumptions used in the financial statements are based Gpon the Management’s evaluation of the relevant
facts and circumstances as on the date of financial statements. Management believes that the estimates used
in the preparation of the financial statements are prudent and reasonable. Future results may vary from these
estimates. '

Revenue Recognition:

As per IND AS 115, the company recognises revenue when {or as) the entity satisfies a perfarmance obligation
by transferring a promised good or service (ie an asset) ,*.o a customer. An asset Is transferred when {or as) the
custamer obtains control of that asset.

Claims and Beneflts: Insurance and other claims are accounted for to the extent realized, as the ultimate
collection thereof is uncertain at the time of raising the ciaim.

Opeaning Stock, Purchases, Sales and Closing stock are stated at net value excluding VAT/Goods and Services
tax{GST). Any amount payable/receivable towards VAT[GST is shown in the Balance Sheet under the head
Current Liabilities/Current Assets. i

Retirement Benefits: 1 :
la. Short term benefits Short term employee benefits are charged off at the undiscounted amount
in the year in which the related service is rendered.

b. long term  post | Post retirement benefits comprise of Provident fund and gratulty which
retirement are accounted for as follows:
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i Provident fund This is a defined contribution plan, and caontributions made to the fund are
charged to revenue. The company has no further obligation for future
provident fund benefits other than monthly

contribution.

ii. Gratuity fund This is a defined benefit plan. The liability of the company Is determined
based on the actuarial valuation using projected unit credit method.
Actuarial gains and losses are recognized In full in the Statement of profit
and loss for the period In which they occur. The retirement benefit
cbligation recognized In the Balance Sheet represents the present value of
the defined benafit obligation as per Actuarial Valuation.

Remeasurament gains and losses arlsing from experience adjustments and
changes in actuarial assumptions are recognised in the period in which
they occur, diractly in other comprehensive

income.

iil. | Leave with wages “| Provisions for leave with wages are made on the basis of leave accrued
to the employee during the year.

Property, Plant & Equipment’s;

Property, plant and equipment are stated at cost, less accumulated depreciation, The Cost of an item of
" Property, Plant and Equipment comprises:

Its purchase price including import duties and non-refundable purchase taxes after deducting trade discounts
and rebates.

&ny attributable expenditure directly attributable for bringing an asset to the location and the warking
condition for its intended use and

The initial estimate of the costs of dismantling and removing the item and restoring the site cn which it is
located the obligation for which an entity incurs either when the item Is acquired or as a consequence of
having used the item during a particular period for purposes other than to produce inventaries during that
period.

Depreciation is provided on Straight Line Method on the basis of useful lives of such assets specified in
Schedule I to the Companies Act, 2013 except the assets costing Rs. 5000/-or below an which depreciation Is
charged @ 100% per annum on proportionate basis. -+ -

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet
date Is classified as capital advances under other non-current assets and the cost of assets not put to use
before such date are disclosed under 'Capital work-in-progress'. Subsequent expenditures relating to property,
plant and equipment is capitalized only when it is probable that future economic benefits associated with
these will flow to the Company and the cast of the item can be measured relizbly. Repairs and maintenance
costs are recognized in net profit in the statement of prof't and loss when incurred. The cost and related
accumulated depreciation are eliminated from the f'nanCIaI statements upon sale or retirement of the asset
and the resultant gains or losses are recognized in the stat_ement of profit and loss. Assets to be disposed off
are reported at the lower of the carrying value or the fairivalueless cost to sell.

Depreciation: P

Depreciation is provided on Straight Line Method on the basis of useful lives of such assets as specified in
Schedule [l of Companies Act, 2013.

Inventories: '

Stores and spares and raw material are valued at Cost. Semi-Finished Goods are valued at cost of materials and
labour together with relevant factory overheads or net reallzable value, whichever Is less. Finished gocds are
valued at cost or net realizable value whichever is |ess. ‘Cost Includes materials, direct labour and allocable
overheads.

Borrowing Cost:
Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalised as
part of the cost of such assets. A aualifying asset is one that takes necessarily substantial period of time to pet
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ready for It intended use, All other borrowing costs are charged to revenue,

Foreign Currancy Conversion/Translation:

The export sales are canverted at the exchange rates prevaillng on the date of custom clearance of export bills.
The fluctuations in the exchange rates are accounted far as and when the payiment is received and the amount
is credited/debited to the respectiva Sale Account.

In respect of export bills ramaining unrealized at the year end against which the payments recelvad In the
subsenuent years the difference arising there on Is recognized as difference in exchange rates under the head
misc. incoma/expenses,

2.2 Contingent Liabilities nok provided for {Rs. In Lacs) :

Sr. Ne. !Partlculars [As at 31.03.2025 As at 31.03.2024

(a) Letter of Credit outstanding 0 0

(b) Bank Guarantee outstanding with S8| 1000 10.00

{c) Bill discounting with. bank against irrevecable 0 0
Forelgn Letter of Cradit

[d) For Taxation matters Income Tax other than 0 0
TDSO o

{e) For Taxation matl:él"s» TDS 4] _ 0

2.2.1 Detalls of dues Goods and Service tax, Pravident Fund, Employees’ State |nsurance, Income-tax,
Sales Tax, duty of Custom, duty of Excise, Value Added Tax, cess and other material statutory dues
applicable to the Company which have not been deposited as on March 31, 2025{Rs. In crores):

Name of | Naturs of Farum where dispute Is Perlod to | Amownt (Rs. Amaurnt
the the Dues _pending which troves) Unpald (Rs.
Statute th In croves)
e amourmt
relates
{various
years
covering
th
e .
L periad)
Income-taxLaws | Income-tax P 0 0 0
[other than :
Tos)

* amount as per dispute/os per demand orders .'ndudiég lhtemt and penalty wherever quantified in the
Order. T '

i
2.3 (a) Sales taxes/VAT/GST liability has been provided for as per the return filed, According to our view there
is no other liability in addition to the liability provided but in case any additional liability arises at the time of
assessment, the same shall be provided at that ime.

{b} Provision for Income Tax has been made in the: Statement of Profit & Loss on the basks of actual tax
liabllity as per the Income Tax Act, 1961, - :

2.4 lLegal cases by and agalnst Company
Following are the pending legal cases:-

LIST OF CASES
Sr.  [Name of Case Sectlon/Case Court or | Status AMOUNT Date of
IND_ Number Tribunal INVOLVED  ffiling of case
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1, CHD Chemicals Arbitration Chandigarh Notice  and | 2000000/- 01-10-2018
Limited Vs 848/2018 District Court | Record '
Bhandari Hosiery
Exports Limited
2, CHD Chemicals Arbitration Chandigarh Pending 2000000/- 01-10-2018
Limited Vs 45/2018 High Court
Bhandari Hosiery '
Exports Ltd.
3, Bhandari Hosiery [ NIA sec 138 Ludhiana For Evidence | 2,00,000/- 15-10-2019
Exports Limited Vs NAB | 3575/2019 District
Productions Court
Pvt. Ltd. {Casel)
4, Bhandari Hosiery | NIA sec 138 Ludhiana For Appearance| 2,00,000/- 15-10-2019
Exports Limited Vs NAB | 4475/2019 District
Productions Court
Pvt, Ltd. {Case 2)
5. Bhandari Hasiery | NIA sec 138 Ludhiana For Appearance| 2,00,000/- 15-10-2019
Exports Limited Vs NAB | -5729/2019 District
Praductions Court
Pvt. Ltd. {Case 3)
6, Bhandari Hosiery [ NIA sec 138 Ludhiana For Evidence | 2,00,000/- 15-10-2019
Exports Litnited Ve NAB | 8611/2019 District
Praductions Court
Pyt, Ltd, (Cased}
7, Bhandari Hosiery | NIA sec 138 Ludhiana "Far Argument | 2,00,000/- 15-10-2019
Exports Limited Vs NAB | 24268/2019 District
Praductions Court
Pvt. Ltd. (Case 5)
8, Bhandari Hosiery | NIA sec 138 Ludhiana For Evidence | 2,00,000/- | 15-10-2019
Exports Limited Vs NAB'|  28638/2019 Distfict’
Productions Court - -
Pvt. Ltd. {Case 6)
g, Bhandari Hoslery | MNIA sec 138 Ludﬁiana For Appearance| 2,00,000/- 15-10-2019
Exports Limited Vs NAB | 30885/2019 District;
Productions Court
Pyt, Ltd, {Case7) L
1C. | Bhandari Hosiery | NIA Sec 138 Ludhiana For Appearance] 2,00,000/- | 15-10-2019
Exports Limited Vs NAB | 2603/2020 District
Productions Court
Pvt. Ltd. {Case8) -
11. | Marvel Dyers Vs| Civil Revision High ~ Court | Pending 757000/- 15-10-2019
Bhandari Hosiery | Suit 5430/2019 Punjab
Exports Limited &Haryana
12. | Marvel Dyers Vs| Civil Revision | Ludhiana Pending 757000/ 17-03-2015
Bhandari Hosiery | Suit (Rebutal | District
Exports Limited Stage) Court -
121072015 '
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13. | Bhandari Hosiery COMA/1257/ Ludhiana For Appearance| 2,00,000/- 23-01-2020
Expotts 2020 NIA Ufs District
Limited Vs, Samar 138 Court
Gulati .
14. | Bhandari Hosiery COMA/S1258/ Ludhiana For Appearance] 2,00,000/- 23-01-2020
Exports 2020 NIA Ufs District
Limited Vs. Samar 138 Court
Gulati
15, | Bhandart Hosiery COMI/196/20 Ludhizna For Evidence |0.00 Dismissed{in
Exports Ltd. 19 District favour of
Vs. Pankaj Verma Court company)
18, | Bhandari Hosiery RSA-741/2019 CHD High | Pending 09-08-2019
Exports Ltd Vs Court 1528000/-
Kanti Gupta

2.5 Interest an FORs is accounted for on accrual basis and the same has been accounted for under the head
other Income. Other Income also includes Rent Received.

2.6 Impairment of Assets:-

A} Financial assets - .

The company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets
which are not fair valued through profit or loss, Loss allowance for trade receivables with no significant
financing camponent is measured at an amount equal to lifetime ECL. For all other financial assets, expected
credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant
increase in credit risk from Initlal recognition in which case those are measured at lifetime ECL. The amount of
expected credit losses [or reversal) that is required to adjust the loss allowance at the reporting date to the
amount that is reguired to be recognised Is recognized as an impairment gain or loss in statement of profit or
loss.

B} Impairment of property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets are’evaluated for recoverability whenever events or
changes in circumstances indicate that their carrying amt_iunts may not be recoverable. For the purpose of
impairment testing, the recoverable amount (i.e. the higHér of the fair value less cost to sell and the value-in-
use} is determined on an individua! asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. [n such cases, the recoverable amount is determined for the CGU
{Cash Generating unit) to which the asset belongs. :If such assets are considered to be impaired, the
impairment to be recognized in the statement of profit and loss is measured by the amount by which the
carrying value of the' assets exceeds the estimated recoverable amount of the asset, An impairment loss is
reversed in the statement of profit and loss if there has been a change in the estimates used to determine the
recoverable amount. The carrying amount of the asset is increased to its revised recoverable amount, provided
that this amount does not exceed the carrying amount that would have been determined {net of any
accumulated depreciation) had no impairment loss been recognized for the asset in prior years.

2.7 Party’s balances {under Debtors, Creditors and Advanges) as at the yearend are subject to confirmation,
However Company has a perpetual system of reconciling the accounts with its suppliers & customers during

the year. _ .

2.B in the opinion of the Board, current assets, loans and advances have a value in the ordinary course of
business at least equal to that stated in the Balance Sheet:

2.9 Segment Reporting
The company is operating in single segmant. Hence segment reporting as required under IND AS 108
(Operating Segments) Is not applicable

2.10 Investments
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Particulars 2024-25 _ 2023-24
Investment in shares, etc. il Nil
2.11 Auditor's Remuneration
Particulars  Amount 2024-25 Amount 2023-24
Statutory Audit fee 200080 110000
Tax audit Fee - 250000 25000
Limited Review Repart ‘25000 15000
Total 2,50,000 1,50,000

2.12 Accounting for Taxes

The accounting treatment fellowed for taxes on income Is to provide for Current Tax and Deferred Tax, Current
tax is the aggregate amount of income tax determined to be payable in respect of taxable income for a period.
Deferred Tax is the tax effect on timing differences between taxable income and accounting inceme that
originate in one pericd and are capahle of reversal in one or more subsequent pericds

Deferred Tax Liability

As per requirements of the5_lnc_iian Accounting standard, the company has created deferred tax Assets for the
year which is net off with the deferred tax llability: -

Movement in deferred tax balances

{Amt. in Lac)
Opening Balance of DTL as on 01,04.2024 4217
DT reversal on account af:-
Timing differenca on account of depreciation for the year as per books of account and
Income tax- Charged to Profit and Loss Account -17.09
Timing difference on Right issue expenses for the year - Charged ta Profit and Loss
Account
Timing difference on Pravision for gratuity for the year - Charged to Profit and Loss
Account 401
Timing difference on lease liability - Charged to Profit ahd- _L;Oss Account 433
Timing difference on Provision for gratuity for the year Charged to 04 1.16
Closing Balance of DTL as on 31.03.2025 D 414.11

2.13 Micro, Smali and Medlum Industries:-
The details of amounts outstanding to Micro, Small and Medium Enterprises under the Micro, Small and
Medium Enterprises Development Act, 2006 {MSMEE} Act), based on the available information with the
Company are as under {the credit pericd with MSME supplier are mutually agreed upon):

: (Amt in lacs)
Particulars 3 2024-25
Principal amount remaining unpaid to any supplier as at the end of accounting year -
Interest due there on remaining unpald to any suppiliér as at the end of the .

accounting year
The amount of interest paid along with amount of the pa\,-'ment made to the supplier -
beyond appointed day oL

The amount of interest due and payable for the year -
The amount of Interest accrued and remaining unpaid at the end of the accounting -

year
The amount of further interest due and payabie even in the succeeding year, until such date -
when the interest dues as abhcve are actually paid

g2
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2.14 Related Party Disclosure

Detail of disclosures as required by Indian Accounting Standard on “Related Party Disclosures” issued by the
Institute of Chartered Accountants of India are as under:-

Related parties with whom transactions have taken place during the year 2024-25. Key

Managerial Personnel:

Mr. Nitin Bhandari, Chairman cum Managing Director Ms.
Shilpa Tiwari, Company Secretary

Mr. Deepak Sharma, CFO

Relatives of Key Managerial Personnel
Mr. Naresh Bhandari (Father of Mr. Nitin Bhandari, Chairman cum Managing Director) Ms. Kusum
Bhandari [Mother of Mr. Nitin Bhandari, Chairman cum Managing Director) Ms. Aditi Bhandari

{Wife of Mr. Nitin Bhandari, Chairman cum Managing Director)

Ms. Nitika Bhandari (Sister of Mr. Nitin Bhandari, Chairman cum Managing Directer)

Nature of Transactions

Total Amount (in Lac)
2024-25

Total Amount [in Lac)
2023-24

Remuneratlon/Salary pai_c! to Key Managerial

96,00 48.00
Personnel
Remuneration/Salary paid to Relatives of Key 43.68 43.36
Managerial Personnel being employees
Unsecured Loans Received 0 0

Enterprise owned cr significantly influenced by key management personnel or their relatives: Tikani Exports

Limited

Miracle Clothing Company TBD

Trading Company Anthrilo

Design House Anthrilo Design

House Pvt Ltd
Transactions with Related Parties:

Nature of Transactions Key Manzgement - Enterprises over Totzl Total
Personnel having . which | {Amt. In {Amt. in
relation with Related ' | KMP is able to Lac) 2024~ | Lac)2023-
Party © 7| exercise 25 24

significant
influence

{1) (2} (3) {4) (5)

Purchase of goods/Job Nitin Bhandariand his . Tikeni Exports | 606.38 122.42

Work Relatives E Limited

Purchase of goods/loh Nitin Bhandarland his Miracle - 13.8%

Work Relatlves Clothing

Company

Sale  of Geodsflob Nitin Bhandari and his Tikani  Exports | &8.70 146.59

Work ) Relatives . Limited

Sale  of Goodsfloh Nitin Bhandari and his - Miracle 824,75 870.43

Work Relatives _3 Clothing

Company

Sale of Goods/lob Mitin Bhandari and his Anthrilo Design 481 270,10

Wark Relatives House

Sale  of Geods/lob Nitin Bhandariand his TBD Trading | - 0.00

Work Relatives Company
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Reimbursement of Nitin Bhandari and his Tikani  Exports | 56.54 28.32
Expenses Relatives Limited
Sale of Goads/lob Mitin Bhandari and his Anthrilo Design 359,28 317.87
Work Relatives House Pvt Ltd.

Others- Subsidiary Company/ Heolding Company/ jeint Ventures- NIL/Not Applicable.

Closing balance of related parties

S Parties Closing Balance
ne. [Rs. in Lacs)

1 Tikani Exports Limited 328.25 Dr

2 Miracle Clothing Company 112.04 Dr

3 TBD Trading Company -

4 Anthrilo Design House 0.37 Dr

5 Anthrilo Design House Pvt Ltd 99,37 Dr

*All the transactions with related parties have been made in ordinary course of business and at Arm's length
basis.

2.15 Earning per share

The calculation of Earnings Per Share (EPS) as disclosed in the Statement of profit and loss has been made in
accordance with Ind AS-33 on “Earnings Per Share'. The following Is the reconcillation of the equity shares used

in the computation of basic and diluted earnings per equity share:

Particulars No. shares 2024-25 No. shares 2023-24
Issued equity shares 240049652 163438061
Number of Shares at the end of the year - 240049652 163438061
Welghted average shares outstanding 213817806 154058401

Net profit available to equity holders of the Company used in the basic and diluted earnings per share was
determined as follows; :

[Particulars A_m‘aun_t n Lacs-2024-25 Amount In Lacs-
2023-24
Profit and loss after tax 77479 643.91
Basic Earnings per share (B/A) 0.32 0.40
Diluted Earnings per share {B/A), 0.36 0.42

2.16 Actuarial Valuation:
2.16.1 Accounting Policy & Valuation Method o
The Gratulty Benefits are classified as Pcst-Retlrement Banefits as per Ind AS 19 and the
accounting policy is outlined as follows. ¥

As per Ind AS 19, the service cost and the net 1nterest cost would be charged to the Profit & Loss account.
Actuarial gains and losses arise due to difference in the actual experience and the assumed parameters and
also due to changes In the assumptions used for valuation. The Company recognizes these
remeasurements in the Other Comprehensive Income {OCI).

c ok
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2.16.2 Actuarial Valuation Method {Refer Para 67 of Ind AS 19):- .

M/S. Kapadia Global Actuaries have used Projected Unit Credit {PUC) method to value the Defined benefit
obligation. Under the PUC method a "projected accrued benefit” is calculated at the beginning of the year
and again at the end of the year for each benefit that will accrue for all active members of the Plan,

The "Projected Unit Cradit Method” is based on the Plan's accrual formula and upon service as of the
beginning or end of the year, but using a member's final compensation, projected to the age at which the
employee is assumed to leave active service. The Flan labllity is the actuarial present value of the
"projected accrued benefits" as of the beglhning of the year for active members.

2.16.3 Valuation Results:

Particulars 31-Mar 2025
{12 months) Rs.

Net apening provision in books of accounts : 74,48,934

Employee Benefit Expen sé:as per32 . 31,85,332

Amounts racognized in Other Comprehensive {thcome) / Expense {4,63,922)

Beneflts paid by the Company (6,65,806)

Closing provlsion in books of accounts 95,04,538

2.16.4 Explanation of amounts in the Financial Statements:-
Funded status of the plan

Particulars 81-Mar-2025
(12 months}
Rs. 95,04,538

Present value of unfunded ckligations

Present value of funded obligations

Fair value of plan assets

Net Defined Benefit Llabllity/{Assets) Rs. 95,04,538

Particulars Lo 31-Mar-2025
{12 months)
Rs.

Senvice cost:

Current service cost¥ : 26,84,521

Past service cost :

loss/{gein) oncurtailmentsand settlement :
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MNet intarest cost 5,00,811
Totalincluded in 'Employee Benefit Expenses/{income) 31,85,332
Other Comprehensive lncome far the period
Particulars 31-Mar-2025
{12 months}
Rs.
Components of actuarial gain/losses an obligations:
Dueto Change Infinanclal assumptions 2,65,854
Dueto change in demographic assumption
Dueto experlence adjustments {8,29,776)
Retumn on plan assets excluding amounts Included in Interest income
Amounts recognized in Other Comprehensive {Income) / Expense {4,63,922)
Reconciliation of defined benefit abligation
Particulars 314ar-2025
{12 months)
Rs.
Opening Definad Benefit Obligation 74,48,934
Transfer inf{out) obligation -
Current service cost 26,84,521
Interest cost 5,00,811
Componen on obligations:
Due ta Change In financial assumptlons 3,65,854
Due to change In demographicassumption -
Due to experience adjustments {8,29,776) .
Past service cost -
Loss {gain) on curtailnents -
Liabilities extinguished en settlements ; -
Liabilities assumed in an amalgamation in the nature of purchase -
Exchange differenceson foreign plans -
Benefit paid from fund .
Benefits pald by company (6,65,806)
Closing Defined Benefit Qbligation 95,084,538
Reconciliation of plan assets
Particulars L 31-Mar-2025
e {12 months}
Re.
Openingvalue ofplanassets -
Trandlerinflouthnlan accets .
Expenses deducted from assets -
Interest income -
Return on plan assets excludingamountsincluded ininterest income -
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Assets distributed onsettlements -
Contributions by Employer -
Contiibutions by Employee : -

Exchange differences on foreign plans -
Benefits paid -

Closing value of planassets -

Recongiliation of asset Ceiling

Particulars 31-Mar-2025
) {12 months)
Rs.
Opening value of asset celling B ' -

Interest on opening value of asset ceiling -

Loss/{gain) on assets dueto surplﬁs/d gficit -

Closing value of plan assetoe_iling _ -

Compositicn of the plan assets

Particulars 31-Mar-2025
’ {12 months)

=

Government of India Sacurities

State Governmeant Securities

High quality corporata bonds

Fruity shares of listed companies

Property

Special Deposit Scheme

Policy of insurance

Bank Balance

Other Investments

RIB| 3| 3 222|233

Total

Reconciliation of Net Defined Benafit Liahility/(Assats)

Particulars L 31-Mar-2025
: ; (12 manths)

' Rs.
Net opening provision in books of accounts : (74,48,934)

Transfer In/{out) abligation . D -

Transfer fin)fout plan assats - -

Employee Benefit Expense as perd.2 ! 31,85,332

Amounts recognized in Other Comprehensive {Income} / Expense . (4,63,922)
o 1,01,70,344

Benefits paid by the Company ' {6,55,806)

Contributicns to planassets

Clasing provislow in booksof accounts ' 95,04,538

a7



»} Bhandari Hosiery Exports Ltd.

Sustainable Innovation

BeoscipneFabrivearmenta
Particulars 31-Mar-2025
{12 months}
Diseount Rate 6.75%p.a.
Salary Growth Rate 5.00%p.a.
Age 25 & Below: 10%
p.a.
25t035:8%p.a.
Withdrawal Rates
35t045:6%pa.
45t055:4%p.a.
55 &above:2%pa.
NOTE: For actuariol vai n refied on the report issued b . K o Global Artuaries which Is provided'to us by the

Maonagement.

2.17 Leases

{a) Accounting policy

Lessee:

At inception of a contract, the Company assesses whether a contract Is, or contaln a lease. A contract is, or
contains, a lease if the cantract conveys the right to control the use of an identified asset for a pericd of time in
axchange far consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the Company assesses whether:

0 The contract involves the use of an identified assat —this may be specified explicitly or implicitly, and should
be physically distinct or represent substantially all of the capacity of a physically distinct asset, If the supplier
has a substantive substitution right, then the asset is not identified;

J The Company has the right to substantially all of the economic benefits from the use of the asset throughout
the pertod of use; and

0 The Company has the right to direct the use of the asset. The Company has this right when it has the
decislon making rights that are most relevant to changing how and for what purposes the asset is used. In rare
cases where the decision about how and for what purpose the asset is used is predetermined, the Company
has the right to direct the use of the asset if either:

- The Company has the right to operate the asset; or

- The Company designed the asset in a way that predetermines how and for what purposes it will be used.

As a practical expedient, Ind AS 116 permits a lessee not to separate non-lease components, and instead
account for any lease and associated non-lease companents as a single arrangement. The Company has not
used this practical expedient. At inception or on reassessment of a contract that contains a lease component,
the Company allocates the consideration in the contract to each lease component cn the basis of their relative
stand-alone prices. T

The Company recognises a right-of-use asset and a lease Iiahlhty at the lease commencement date. The right-
of-use asset s initlally measured at cost, which comprises of the initial ameunt of the lease liability adjusted for
any lease payments made at or before the commencement date, plus any initial direct costs incurred and
estimated dilapidation costs, less any lease incentii.ees; raceived. The right-of-use asset is subsequently
amortised using the straight-line method over the shorter of the useful life of the leased asset or the period of
lease. If awnership of the leased asset is automatically transferred at the end of the lease term or the exercise
of a purchase option s reflected in the lease payments, the right-of-use asset is amortised on a straight-line
basis over the expected useful life of the leased asset. ! )

The lease liability is Tnitially measured at the present value of the lease payments thet are not paid at
commencement date, discounted using, the Company's incremental borrowing rate. The lease liability is
measured at amortised cost using the effective interest methed It is re-measured whan there is a change in
future lease payments. Lease payments include fixed payments, i.e. amounts expectad to be pavahls by the
Company under residual value guarantee, the exercise price of a purchase option if the Company is reasonably
certain to exercise that option and payment of penalties for terminating the lzase if the lease term considered
reflacts that the Company shall exercise termination option, The Company alsc recognises a right of use asset
which comprises of amount of initial measurement of the lease liability, any initial direct cost incurrad by the
Company and estimated dilapidation costs.

Payment made towards short term leases (leases for which non-cancellable term is 12 months or lesser) and
low value assets {lease of assats worth less than Rs0.03 crores) are recognised in the statement of Profit and
Loss as rental expenses over the tenor of such leases.
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Lessor:
At the inception of a lease, the lease arrangement is classified as either a finance lease or an operating lease,
based on contractual terms and substance of the lease arrangement. Whenever the terms of the Jease transfer
substantially alf the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All
other leases are classified as operating leases.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company’s
net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant
periodic rate of return en the Company’s net investment outstanding in respect of the leases.

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease.
Initial direct costs incurrad in negotiating and arranging an operating lease are added to the carrying amount of
the teased asset and recegnised on a straight-line basis over the lease term.

(b} During the year company has leased certain Factory lands and buildings which have a renewal andfor
purchase option in the normal course of the business. Extension and termination options are included in the
lease. The extension and termination option held are exercisable only by the Company and not by the
respective lessors. The Company assesses at lease commencement whather It is reasonably certain to exercise
the extension or termination option. The Company re-assesses whether it Is reasonably certaln to exercise
options if there s a significant. event or significant change in circumstances within its control. It is recognised
that there is potentlal for lease term assumptions to change In the future and this will continue to be
monitared by the Company where relevant. The Company’s leases mature in financial year 2037-2038. The

welghted average rate applied is 10.75% p.a.

Right of use assets Factory land & Building Total
Cost as at April 1, 2024 5,38,84,547.55 5,38,84,547.55
Additions - |-
Disposals/adjustments - -
Cost as at March 31, 2025 5,38,84,547.55 5,38,84,547.55
Accumulated amortisation as at April 1,2024 19,85,244 19,85,244
Amortisation for the year 34,13,340.70 34,13,340.70
Amortisation ~ Considered as employee cost - -
Disposal/adjustment - -
Accumulated amortisation as at March 31,2025 53,98,584.61 53,98,584.61
Net carrying amount as at March 31, 2025 4,84,85,963 4,84,85,963
Cost as at April 1, 2023 .~ ].0.00 0.00

Additians . 1|.5,38,84,547 5,38,84,547
Disposals/adjustments - 6.00 0.00
Cost as at March 31, 2024 3 5,38,84,547 5,38,84,547
Accurnulated amortisation as at April 1,2023 : - | 0,00 0,00
Amortisation for the year : :19,85,244 . 19,85,244
Amortisation — Considered as employee cost .| 0.00 0.00
Disposal/adjustment -] Q.00 0.00
Accumulated amortisation as at March 31,2024 | :19,85,244 19,85,244
Net carrying amount as at March 31, 2024 * | 5,18,99,303 5,18,99,303
2.18 Additional information ¢ :

a Value of Imports Caleulated on C.LF. Basls 31.03.2025 (RS.} 31.03.2024 (RS.)

Raw Material . Nil Nil

{i} Stores, Spares, Neadles, Labels, - 17,89,170. 10,69,786
(i)  Capital Goods il _ NIL 7,90,26,250

b Expenditure in Foreign Currency dl 57,31,783 £0,38,012

Travelling and Caonveyance -

(b)  Cuality claim, rebate & discount etc. NIL 3,36,590

¢ Foreign Exchange Earnings . '

FOB Value of Exports f 13,24,27,896 12,22,29,932
d The Value of Consumption of Raw Materials and Stores

09



LAY ) Bhandari Hosiery Exports Ltd.

Sustaincable Innovation

DuosigasFabriceGurments
Particulars Year ended 317 March Raw Material %  [stores %
ajlmported 2024 NIL NIL 10,68,789. 2.2
b} Indigenous | 2024 2,01,37,16,014, 100 1,36,45,506. 97,71
c)imported 2025 NIL NIL 17,858,170, 9.57
d)indigenous | 2025 2,01,57,81,764. 100 1,60,62,720. 90.43

2.19 Previous year's figures have been recast/regrouped wherever necessary to make them
comparahle with the current year’s figures,

2.20: -Details of Corporate Soclal Responsibility {CSR): -
The Company is covered under section 135 of The Companies act, 2013. Provisions of CSR are applicable
on the company, following are the details of amount spend an CSR activities:

Sr. Particulars Amount (Rs. In Lac)

No. _

a. Amount required ta be spent by the company during the year 15.80

b. Amount of expenditure incurrad 16.00

¢ Shortfall at the end of the year Nil

d. Total of previous years shortfall N.A.

e Reason far shartfall N.A,

f. Nature of CSR activities The amount is

: contributed by

company to oM
SARVODAYAM
SANSTHANAM TRUST
which is engaged in
promotion of
education.

g Details of related party transactions e.g, conl;r]bzution to a trust N.A

- controlled by the Company in relation to CSR expenditure as
per relevant Accounting Standard I z

2.21: - Reconciliation of Cashflow from Financing Acﬁyitiés
{Changes in liahilities arlsing from financing activitiss, induding changes arising from cash flows and non-cash
changes)

{AMT IN LLAC)
Year ended 31-03-2025 Year ended 31-03-2024
Partieulars Currént Noncurrent Current Noncurrent
Borrowings Borrowings Barrowings Borrowing
{excluding s
current (excluding
maturities) current
. maturities)
Balance of Financial liabilities 7837 3835 7793 2639
coming under the financing
activives of Cash Flow Statement
as at the beginning
Changes during the year
a) Changes from financing cash flow (-)203 " {-} 1765 44 1196
b} the effect of changes In forelgn
exchangas rates- (Gain)/Loss
¢) Changes in fair value
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d) Other Changes

Balance of Financial liabilities
coming under the financing

activities of Cash Flow Statement

as at the end

7834

2070

7837

3835

2.22 Statement of Changes in Equity for the Year ended 31st March 2025;

Particulars 2024-25{"in Lacs) 2023-24 {'in Lacs)
A, Equity Share Capital
Balance at the beginning of the reporting year 1634.38 1,465.27
Changes in Equity Share Capital during the reperting year 766,11 169.11
Balance at the closing of the reporting year 2400.49 1,634,38
B. Other Equity
Particulars Reserve & Surplus Equity  [Total
Compone
. nt of
- Security :{écgggﬁt_ General Retained compoun d
Pramium Ei_fllﬁgﬁl Reserve Earnings | Financial
Reserve Instrumen
ts
{Preferenc
e Share)
Balance as at 1st April 1,559.75 | - 288.05 | 5399.22 - 7247.02
2023 [a)
Profit for the year - -- —-| 653.35 64391
Remeasurement gain/{loss) _ . _
on Deflned benafit plan
Other Conprehensive - - - (9.49)
Incame/({Loss) ’
Total Comprehensive - . -
Income for the year (b}
Dividend Paid - -- -] -14.65 -14.65
Right issue 591.88 - -| 6271 529.17
Premium/expenses
Transfer from Retained _ _ _
Earning
Changes in accounting ~ . _
policy for prior period _ _ -81.12 -B1.12
errors .
Total {c) 2151.63 - .1 28805 |5884.65 - 8324.33
Balance as at 31st 2151.63 - 288.05 | 5884.65 - 8324.33
March, 2024 (d)=(a+b4+c)
Profit for the year -- - - #7132 — 774.79
Remeasurement gain/{loss) B B _ _ _ _
on Defined benefit plan '
Other Comprehensive _ _ | 347 _ _
Income/{Lass)
Total Comprehensive ) _ _ ) _ _
Income for the year (&)
Dividend Paid - - - -48.00 - -48.00
Right lssue 402977 - ~| 5220 - 3977.57
Premium/expenses
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Transfer from Retained
Earning

Changes in accounting
policy for prior period
errors

-114.56

-114.56

Total (f)

Balance as at 31st March,2025
(g) = {d+e+f}

6,181.41

283.05

6,444.66

12,914.12
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" Rs. Lags
Cuirent period Pravious Year
NOTE 2- OTHER FINANCIAL ASSETS ended 21,03,2026 | ended 31.03.2024
- Nop Gurrant Assets
a) Bank Depasit with original Matuiily of more than 12 months 169.74 1%333
b} Securities and Deposits 44.76 .
21450 168.59 |
NOTE 5- MISC.EXPENDITURE TO THE EXTENT NOT WRITTEN N
OFF
' EATENT NOT WRITTEN OFF - -
Less . Wiklen off duning the year - -
NOTE - IN |ES
{Valued at Cost or nat realisable value,
whichever is lower as cerlified by the
Management of the Campany)
Slores and Spares { at cost ) 36516 5 g#ggg
Raw Materials { at costraxpenses ) 2'333'10? =218
" Finished Goods & wastage { at cost or Reallsable value which 2,890, 2,684.22
aver Is less) 3,003.88 2,614.95
Work-in-Progress { at estimated cost } B.275.20 350852 |

Inventories: Method of Valuation
i Stores and Spares and raw matarlal are valued at Cost.

Semi Finished Goods are Valued at cosl of materials and labour together with relevant factery overheads or

i net realizable value, whlchever |s less.

i Finished gocds are valtied at cost or nel realizable value, whichever is less. Cost Includes materlals, direct

labour and allocable overheads,

NOTE 7- TRAD BLES

a)
the d
thay are dus for payment

{Unsecurad,Consldered Good unless othenvise stated)
Domestic

Farelgh

b) | Clhers

Domestic

Bad Debts (doubtiul of recovery)

Less Provision for bad & doubtful debts
Forelgn

D-hl:;ul sfanding for a pariod exceeding six meonth from

893.76
126.41

See.st
264,24

102217

7,384.30
108.37

361.49

B3T.05 |

4,954.68
118.53
(10.50)

50.50

554525

WOTE 7.1: - Trade Receivable agelng {As on 31st March 2025} '

Outstanding for following periods from due date of payment:

{AMT IN LAC)

Less than 6 6 months-1 12 -

Particulars

More than 3
Years

Total

Months year Years!
{i) MSME - .

9767.97

(1l) Others 779820 | 789.1 18066} ||

{lily Pisputed
Dues- MSME

{lv) Disputed
Dues- Others

- 108.37

108.37

Provision for
Bad Debts

{v} Unbilled
Dues

Trade Receivable ageing (As on 315t March 2024)

Outstanding for following perlods from due date of payment. .

Less than 6 € months-1 12 .

Particulars Months year Years

2-3 Years

More that 3
Years

Total

{i) MSME i - -

F

{li) Others 5005.18 671.66 159,33

6836.17

{lii) Disputed
Dues- Msme

(Iv) Disputed
Dyes- Othars

- 119.53

119.63

Provison for Bad
Debts

{10.60)

{10.50)

(v} Unbilled Dues - -
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NOTE 8- CASH & CASH EQUIVALENTS
a) Cash in hand 273 0.45
by Balance with schaduled bank in current accounts 40,22 63.38
4795 B3.03 |
NOTE 3- OYHER FINANCIAL ASSETS
{ Unsecured, Considered Good unless atherwise stated )
&) Advances recoverable in cash or kind 7??% 93'212
?g\-;_a:fas recoverable in cash or kind or value to be received BT 65 57T TE
|NOTE 10- OTHER CU
elunds Receivable: . \ ; X € BE0.04 63763 |
Export incentive Receivables 102,30 63.76
Advance Income Tax/TDS 183.99 140.40
Advances to suppliers for capital goods - 29.22
Advances to suppliars of raw matarial, stores, gaods in transit 1,083.06 1,448.48
chegues 1
ele
Pre paid exp. 24.75 14.33
TOTAL TB4.15 233857
NCTE 11- EQUITY SHARE CAPITAL
Authorised Capital -
50,00,00,000 equity shares of Re. 1/- sach 5,000.00 2,500.00
(Previcus Year 25000000 equity shares of Rs, 1/- each)
[ssuad Shara Capiial
24,00,48,6852 equity shares of Rs. 1/- each (fully paid up) 2,400.50 1,634.38
{Previcus Year 16,34,38 061 equity shares of Rs. 1/- each fully
paid up)
Subseribed & Pajd up Capital 2,400.50 1,634.38
24,00,49,652 ec!Imtg shares of Rs. 1/-each (fu“l% pald up)
%Tvious Ye 4,38,081 equity shares of Rs. 1/- each fully
AL 200050 1,694.38 |

Note,: The sompany has raised share capital by way of right issue of 7,66,11,591 Equity shares of Rs,1/- each at
2 premium of Rs.5.2€ per share and made allotement on 03.08.2024,

NOTE 11.01: Reconcliialion of shares outstanding at the beginning and at the end of the reporting periods

Particulars As at 31.02.2026 As at 31.03.2024

No.of Shares| Amount(Rs.)| No, of Shares | Amount (Rs)
At the beginning of the perlod (163438061 163438061 183438081 146,526,950 | 146,526,950
equity shares of Rs 1/- each)

- Add: Shares [ssued during the year 76611591 76611591 16911111 16011111
Less: Shares bought back during the year NIL MIL NIL NIL
Add: Other movements during the year NIL NIL. MIL ML
Qutetanding at 1he end of the period (240045652 240043652 240043662 163438061 163438061
equity shares of Rs 1/- each)

(16,34,38,061 equity share of Rs 1/- each)
11.02 :Shares held by each share holder halding mare than 5% share in the company Equity shares of Rs. 1/- each.

31.03.2025 % of 31.03.2024 % aof
fName of Shareholder No of Share Halding No of Share Holding
1. NITIN BHANDARI 44135398 18.29 29933518 18.32
2, NITIKA BHANDARI 25360587 10.68 11828145 7.24

11,02 Aggregate number of shares Issued for cansideration ather than tash, banus shares issued and shares bought back during the

period of § yzars immediately preceding the reporting date.
Particulars . Year {Aggregate No, of Shares)
202426 2023-24 2022-23 2021-22 202021 2019-20
EQUITY SHARES: R
Opening Balance at [t6,34,38,061 148528950 | 148,526,950 146,526,950 146,528,850 | 14,652,6950

beginning of year -
Shares of face value of
Rs. 1/- each (Previous
yesars 2014- 15 and
before shares

10/~ each)

of face value of Rs. |
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Fully paid up pursuant to NIL NIL MIL MIL NIL NIL
cantract{s) without .
payment
baing received In
cash
Fully pald up by way of NIL. MIL NIL NIL NIL NIL
honus shares i :
Shares bought back NIL ML NIL MIL NIL NIL
Righis - 7,68,11,591 1,69,11,111 NIL NIL NIL NIL
issus/FPO/Prafarentia | : '
jssue/ Conversion of
Warrants/ any olher
TOTAL/BAL. AT 240048652 |18,34,38,061 146,526,850 146,526,850 14652695 | 14,652,885
CLOSE OF YEAR _
PREFERENCE NIL MIL ML NIL MiL NIL
SHARES*":
Fully paid up pursuant lo NIL MiL NIL NIL MIL NIL
contract{s) without
payment
heing received in
cash

Fully paid up by way of NIL. ] NIL NIL NiL NIL NIL
honus shares
Shares bought back NIL MIL MIL NiL NIL_ NIL
TOTAL/BAL. AT "~ NIL 1 NIL NIL NIL NIL NIL
CLOSE OF YEAR

* The company’s Share Capital consists of Fully Pald Equity Share only and there are no Preference Shares or other type of capital.
*% 45 87,500 Equity shares were issued as fully pald up shares of Rs. 10/- each at a price of Rs. 44/- per equity share pursuant to
Preferential allotment to persons of public, during the year 2012-13.

*4% Dyring the Financial Year 2015-16, each equity share of nominal face value of Rs. 10/- each was sub-divided to 10 equity shares of
nominal face value of Rs, 1/- each, resulting in increase [n number of equity shares from 1,46,52,695 equity shares of Rs. 10/- each to
14,85,26,950 equity shares of Bs, 1/- each,

«k42 Ouring the Financial Year 2023-24, company issued 16911111 shares by way of right issue resulting |n Increase in number of equity
shares from 1,46,52,695 equity shares of Rs. 10/ each to 16,34,38,061 equity shares of Rs. 1/- each.

*##+# During the Financial Year 2024-25, company issued 76611591 shares by way of right issue resulting In increase In number of equity
shares from 16,34,38,061 equity shares of Rs. 10/- each to 24,00,49,552 equity shares of Rs. 1/- each.

*320¢ There are no outstanding warrants/securities convertible inte aquity shares as at 315t March 2025.

Tesms/tIghts attached to equity shares.

The company has only ene class of equity shares having face value of Rs. 1/- per share. Each holder of equity share is entitled to one vote
per share, The company declares and pays dividend in Indian tupees. The dividend proposad by the Board of Directors is subject to the
approval of shareholders, except in case of interfm dividend. In the:event, of liquidation of the Company, the holders of equity shares will
be entitled to receive the reallzed value of the assets of the Company, rémalning after payment of all preferential dues. The distribution
will be In proportion to the number of equity shares held by the shafeholc‘jers

11,04 Sharss held by holding/ ultimate holding company/ or their suhstdiarles/assoclates NIL/N.A,

11.05 Details of Promoter's Sharehol@g_

Name As at 31st Nhrch 2025 As at 31st March, 2024
Numberof % oftotal [ & Numberof . % of total o
equity share shares change equity share. Shares change
during the during the
year year
TnanidualfHUF Promoter and
Promoter Group
Nitin Bhandari 4,41,35,598,00 18.39 007 2,99,33,518.00 18.32 -
Nitika Bhandari 2,53,60,587.00 10.56 3.32 1,18,28,145,00 7.24 -
Kusum Bhandari 48,92,756.00 2.04 - 33,31,239.00 204 --
Naresh Bhandari 13,0800 0.00 |~ | #5200 000 -
Suresh K Bhandari 51,332.00 e 51,332.00 003 -
Marmta Bhandari No longer promotsr - 1,675.00 000 -
Shiva Bhanadni Ne longer promoter: ) - 1,675.00 0.00 -
Total 7,44,51,631,00 | 3102 3.3 4,51,55,113.00 27.63 -
© Current peflod ended | Frevious Year
. .
NOTE 12- OTHER EQUITY 31,03.2025 | ended 31.03.2004
Share Premium Reserves L
Opaning belance . 2151.64 1558.75
Addition during 1he yaar 4,020.77 5§01.80
Bafanca _ 516141 2,151.64
General Reserve
| Opaning Bakance 288,05 - 288.05
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[ Balanca caried forward 20605 20508 |
| Cther Comprehensive ncomes j j
Profit & Loss Account
Balance brought forward from pravious year T 538454 5,209.22
Add : Net Profit forthe Cument Year - 77480 B43.091
Lass : Dividand Paid on Equily Shares (48.01) {14.65)
Less : Earlier years amounts tiid {14.31) B1.13)
Less : Mat credit ) ©{100.25)
Less : Right |ssus Expenses (52.20) (62.72)
" BA4d6T 5.684.64 |
TOTAL 12,914.12 B,324.33
LIABILTIES -Mon Current Liahbilites
NOTE 13- BORROWINGE
Term Loans -
a |88 AJC NO. 21810085000 1,532,868 1,303,37
b Union Bank of India Afc NO, 034030100007857 (@10.75%) - £8.80
¢ HDFC Bank {@8.75%) - 530.20
d UNION BANK OF {MDIA T/L NO.034016450000001 120.61 -
e UNION BANK OF INDIA T/L NO.024016390000004 ) 101.61 118.00
f UNION BANK OF INDIA GECL3D LOAN ARC 034015090000027 95.73
q SB1 GECL LOAN (40014721600) - 384.58
h HDFG BANK LTD.GL AfC NO, 003LNB5212320001 - 234.31
i South Indian Bank GECL B - 167.50
i HDFC BANK LTD.GL AIC ND. D03LNB5231 790001 22387 244,00
k SBI GECL LOAN 2 EXTEMTION (41031342274) 415,10 410,19
| South Indlan Bank GECL .. 140.00 140,00
m UNION BANK OF INDIA GL3 A/C 03401 6990000027 78.1% 91.00
Less : Tarm Loen Insmlmenls’ payabla within one year {633.73) (B71.68)
Total (@) 1,074,237 2,908.00
n HDFC Vehicle loan* 833 16,54
o Unlon Bank of Indla (Car Loan)* 66.34 79.28
P DAIMLER FINANCIAL SERVICES INDIA PVT LTD 23.59 33.56
Unsecured Loans from Directors™* - B00.00
Total (5) . 96,28 925,38
Totat (a+b) 2,070.53 3,825,238
Notes 14 LEASE LIABILITIES -
Other Finanoial labikes 431.18 448.07
TOTAL 431,16 448.07
Terms of repayment of Term Loans

Security given to the banks

a. Repayment of term loan is ami of Re.26.67 lacs per mornth d Repayment
in B0EMI of Rs.2.63 lacs per month
<. rapayment 60EMI of Ra.1.56 lacs per month
J, KL, &M wnder GECL2.0 scheme is repayble in 48 EMI wﬂh mamtunum of 24 months total tenura of 72 months Repayment of n,
o &pin 60 EM's &

* For term loans "a"  of note 13 the first pari pasu charge on Iha ﬁxed assals is glven to the landing banks under consortium

on raclorecal basis, Secend charge on current assats has been given to lending banks on paripassu basis,

** For term loan d it Is sanclionad as stand alone and secured by first charge on the assets finance with negative lien on sther
agsats

w All the credit facilities are guarantead by personal guarantee of the Managing Diractor except the SECL Loans , Term loans at
=r.no a to d are also collaterslly secured by Equilable modgaga of land and building of Tikani Exporis Limited {formerly Bhandari
¥nit Exports) and also securad by personal guarantes of Sh.Nitin Bhandari)

* Car Loans are sacured by way of hypothecation of respactm car to the respective banks & peronal guarantes of the

Managing Cirector

* Unsacured loans from director & promoters Is as per stupulatlon by the banks for project term loans and are Interest free

r NO. OF :
Term Loans P INSTALLMENT ROI -
E QUTSTANDING
Union Bank of India Term Loan Raising Nachine . 48.00 10.50%
Union Bank of India (GECL WCTL A/C 034016950000005) @? 30% 48.00 0.08
SBl Term Loan 60.00 1240%
Sbi GECL WCTL Extension 5 48,00 930%
South Indian Bank GECL WCTL Exiension . 48,00 9.25%
HODFC Bank GECL WCTL Extenslon o 44.00 9.00%
DAIMLER FINANCIAL SERVICES INDIA FVT LTD o 24.00 7.50
NOTE 15- PROVISIONS
[ -Cong Term Liabiity 8177 6452
| ; B1.77 64.62
Current perlod Previous Year ended
NOTE 16- DEFERRED TAX LIABMITY anded 31.03.2025 31,03.2024
Cefemred Tax LiabiRty
Opening Bakinca 421.70 363.10
Add:-Provision for the year {7.58) 5880
1412 421,70
Note 17 :BORROWINGS
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AWorking capital Limits
Q R | 5Bl EP.C. (@6.15%) & SLC (@10.15%) 150.87 -
2t u | S.BI CCA 30720399785 ({@9.16%) 37384 4,023.12
v SBI Working Capital Demand Loan 3,528.24 - 992,16
Unian Bank of India CC &/C ND.034015010000004 Sauth 1,149.58 976.35
Indian Bank Limted {9.15%) 875258 974,54
HOFS Bank Limited co LimE (@8, 40°%) 922,46
7,000.34 6,065.22
B- Term Loan Instalments payabla In one year 833.73 871.68
GRANDTOTAL 753407 7 83601

Security providad 1o the banks , FInancial Instiutions

c) All Working capital limits are guranteed by personal guranae of the Managing Director,

Limitedt.

d) Working limits are atso collaterally secured by Equitable mortgage of land and building of associate concarn Tikan] Exports

€) CC and EFGC Limks are repayable on demand. Prasent Rate of Intarest on these limits is EPC @ 9.50,CC
@10.50% p.afSBl), . There is no default on repayment of Intelest on thess actounts.

NOTE 18-TRADE PAYABI ES

Cradilors for capital goadds Sundry - 588.68
creditors 1,014.30 1,205.85
1,014.30 7.7 0554 |
Note 18.1 :- Trada Payable agelng {AS on 31" March 2025)
Qutstanding for following pariods from due date of payment
Lessthané Emonthsto year | 1-2 23 More than 3
Particulars months Years Years Years Totet
) MSME - - - - - -
{li} Cihers 96955 X 853 o o 1014.30
{11} Disputed Dues- Msme - - - - n -
{Iv} Disputad Dues- Cthers - - - - - -
Unbilled Dues - - - - - -
Trade Payable agelng {As on 31st March 2024}
Particulars Less than E months to 1-2 23 More than Total
& months 1 year Years Years 2 Years
) MSME - - - . .
07) Chers 117482 24,63 730 0 0 1206.85
(i) Disputed Duss- Msme . . L - - -
{iv) Disputed Duas- Others . - - - -
Unblited Dues - . b . - -
[ NOTE 19- OTHER FIMANGIAL LIARILITIES T
Unpaid dividand QOther ; 426 346
payables 150.26 135.06
P 154.52 138.02
NOTE 20-LEASE LIABILITIES ! i
Lease Liabiity il 72,00 72,00
] 72.00 72.00
NOTE 21- OTHER LIABILITIES
Statutory dues 2003 16.72
Advences from cuslomers 80,18 309.72
100.22 328.44
NOTE 22- PROVISIONS
Provislon for Gratuity Short 1328 8.86
Term Liakiilty -
1328 9,86
NOTE 23- CURRENT TAX LIABILITIES
Provision for Income-Tax 256.47 161.58
BR6.47 167.68 |
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NOTE 24- TURNOVER
Sales -Export Bales- 1,355.68 1,234.02
Domestic 26,499.47 26,429.45
27.,855.45 26,673.48
NOTE 24.1- Disagqgreqated Reveanue Information
Datalls of sale productsfssrvices
-Gaments 4.007.51 5,185.22
“Yam B.90 467
-Knhitted Cleth 22,941.04 21,495,894
TOTAL 27,855.45 26,695.84
NOTE 25- OTHER INCOME
INCOME Tax REFUND EXCHANGE 0.27 -
FLUCTUATION 12.24 22.36
28.76 32.1
Current period Previeus Year

HNOTE 26- GOST OF RAW MATERIAL CONSUMED

endad 31.03.2025

ended 31.03.2024

Materlal Consumed

Opening stock of Raw materials 2,518,858 2,126.35
Purchase of raw materials & seml finished gods 19,658.99 20,528.70
22177.87 22,656.08
Less: Closing stock of rew materials & semi finished gooda 2,020.068 2,618.88
Material consumed 20,157.81 20,437.17
20,157.81 20,137.17
OTE 27« Efu E +} IN STOCK
Increase{-}fDecrease (+) In stock
Closing stock of WIP 3,003.98 2,614.95
Closing stock of finished goods 2.890.11 2,084.22
5,803,80 5,500.17
Less;
Opening stock of Work-in-Process 2,614.85 2457.55
Qpenirig stock of finished goods 2,984.22 2,935.86
5599.17 5,353.41
Increase{-)Decrease (+) in stock (204.82) {205.78)
|
NOTE 28- EMPLOYEE BE
Personnel Expenses
Director's Remunaration 26.00 49.02
Wages €52.28 580.75
Salary 454,92 314.78
Contribution. to FF, ESI etc. 33.78 31.16
Worker's Welfare, Bonus, gratuity ,LWW, L.T.C. sto. 78.48 58.30
TOTAL 1,325.45 1.033.98

Retiremeant Benafits:
a  Shortterm benefils

Short term employes benefit are charged off at the undiscountad amuunt m the yaar in which the relalad service is rendared

b Long term Post retireiment

Post retirement bensfit comprise of provident fund and gratuity whlch are accx:untad for as follows; |

Providemt

fund
This Is a defined contribution plan and contribution made to the fund arje e:harged to revenue . The Gompany has no further obligation for
1ha fultre providant fund betiefits other than meonthly contribution .
i Gratuity Fund
This is a defined conlribution plan . The Liability of ihe company is deterrnined based on the acturlal valuation using projected unit credit
mathod . Acturial gain and losses are recognised In 1ull to the profit & lass account for the pesiad in which they oceur . The refirement
henefit obligatlon recognised In the Balance sheet represents the presant value of the benefit obligation as per Acturial Valuafion .
il Leave with wages
Previsions for leave with wages is made on the basls of leave accrued to the employeas
NOTE -23 FINANCIAL EXPENSES
Bank Charges & Commlesion 78.45 75.79
Interest Costs (Lease ROU) 55.09 2347
Bank interest Tarm Loan 311.80 328.16
Bank Interest CC 689,71 692,08
TOTAL 1,138.08 1,119.48
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Current period Previous Year
NOTE -30 OTHER EXPENSES jed 31.03.2025 ended 31.03.2024
Manufacturing Expenses
Qpening Stocks consumablas 44847 445,83
Cansumables 248.64 119.36
Dyeing & Finlshing 1,555.70 1.272.50
Testing & Sampling 8.29 294
Knitting Charges / Fabricallon Charges 197.38 171.59
Powar & Fuel 938.46 1,018.58
Less Consumables closing stocks 365.18 448.47
Sub Tatal 303179 250934 |
Office & Administralive EXpenses
Audit & Tax Audit Fees 250 1.60
Board & Audit Comtit. Melting Faes 1.50 280
Charity and Donation 0.06 0.09
CSR Expenses 16.00 12,10
Fee & Taves £59.72 28.82
Insurence Charges 2047 3232
Legal & Professional 54,90 37.81
Loss on sala of assels ’
Misc, Expanses 1280 8.61
Printing & Stationery 15.04 15,55
Bad Debls 10.88
Telephane & Telex 3.25 a0
Vehicle Running Expenses 073 1.79
Water Cess g2 -
Travelling & Convayance
Directora (Foreign) 35.25 22,78
-Directors {Domestic) 1280 3313
Cihers 48,08 V.33
Repair & Malntenance
- Building 18.54 0.57
- Elsclitc 23,79 7.29
- Genaral 1831 7.87
- Machinery 170.52 50.29
-Vehicle B74 6.75
Selling & Dlstribution Expenses
ADVERTISEMENT & PUBLICITY 1.87
Brokerage & Commission 22.76 44,73
Courier Xpanses 11.14 156.13
ECGC Pramium -
Export Expensas - 0.068
Facking Material 7B.73 102.04
Rehate & Discnunt { Quality Claim ) 38.08 19.45
Rebate & Discount { Sales ) 6.35 3.74
Sale Promation & Exhibilion 17.22 944
Shipping & Frelght 103.24 120.88
3,851.98 3,202.35
NOTE 31: - Additional regulatory information
{a) Ratio:-
. Gurrent Previous
period ended | Yearended % Reason for
Ratlo Numerator Denominator 31.03.2025 | 31.03.2024 ch:;ge Variance
Current Current Assels Current Lisbilities The
Ratio improvement In
ratlo s due to
imdustion of long
2.16 1‘85_ A% term funds by
way of Equity
Capital
Debl / Equity ratio| Total Dabt Total Equity The:
improvement in
ratio is due to
0.53 1.17 -46% repayment of
term loans out of
Equity
Furds
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Debt Service {Profit before tax Long term debt
Coverage Ratio | and exceptional {excluding lease The
items + Interest liabilitles) repald during improverment in
expense + the year* + Interest ratic is due to
Depreclation and axpanse 259 1.31 98% repayment of
amortisation term loans out of
expense} Equity Funds
Rett_nn on Net Profiis after taxes| Average Shareholder's Not Required as
Equity Equity 0.05 0.06 22% Variance below
25%
Inventory Cost of goods sold Average Inventory Not Required as
Tumover 288 285 19% Variance
Ratio below 25%
Trade Revenue Q:ﬁ;?\?:b?:mm Not Requlred as
Recelvables 376 4,17 =10% . | Variance below
Turnover Ratio 25%
Trade Total Credit Average Trade ,
Not Required as
Fayables Purchases Payables 20,64 18.79 10% | Variance balow
0,
Ratia 25%
Net Capital Revenue from Net Working Use of long term
Tumaver operations ‘caplial 260 400 -535% funds to build up
clutrent assets to
Ratlo strengthen WC
Neat profit Nat Profit before Net sales Not Required
ratio tax 3.66% 3.2T% 12% as Variance
below 25%
Raturn on Earnings bafora Capital Employed Not Required as
Capital interest and taxes 11.77% 13.53% -13% Variance below
Employed 25%

{b) The title deeds of immovable properties included in Property, Plant, and Equipment are held in the name of the Company.

{c) The company does not have any Benami property, where any praceeding has treen initiated or pending against the Company for
helding any Benami property, .

{d} The Company has not been declared as a willful defaulter by any lender who has powers to declare a company as a wiliful
defaulter at any time during the financial year or after the end of reporting period but hefore the date when the financial
statements are approved.

(2} The company has not entered Inte any transactions during the year with companies stuck off under section 248 of the
Companles Act, 20132 or Section 560 of the Companies Act, 1956.

() The Company daes not have any charges or satisfaction of charges which is yet to be registered with the Registrar of

he Companies (ROC) beyend the statutory period.

{g) The restrictions related to the number of Jayers as prescribed under Companies {Restriction on Number of Layers) Rules, 2017
do not apply to our company, not heing having any subsidiary. .

(h) The company has not advanced or loaned or invested funds to any other person{s] or entities, including foreign
entities{intermediaries), with the understanding that the intermedlary shall; i, Directly or Indicectly lend or invest in cther
persons or entities identified in any manner whatsoever by or on behalf of the Company {Ultimate Beneficiaries), ar ii. Provide
any guarantee, security, or the llke to or on behalf of the Ultimate Benaficiaries.

{i)y The Company has not received any funds from any persan{s) or entitylies), including foreign entities (Funding Party} with the
understanding (whether recorded In writing or otherwise) that the Company shall; i. Directly or indirectly land or invest in other
persons or entities identified In any manner whatsoever by ar on behalf of the Funding Party {Ultimate beneficlaries), or ii.
Provide any puarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

() The Company has borvrawings from banks and financial Institutlons on the basls of the security of current assets and movable
assets. The Company has complied with the requirement of filing of manthly/ guarterly returns/statements of curvent assets
with the banks or financial institutions, as applicable, and thm returns were in agreement with the books of accounts for the
year anded March 31, 2025,

{k) The Company has used the borrowings fram banks and fi nanaal |ns‘trtut|ons far the specific purpose for which it was abtained.

() The Campany has not any such transaction which is not racorded in the books of accounts that has been surrenderad or
disclased as income during the year in the tax assessments under the Ingome Tax Act, 1951 (such g5 search or survey or any
other relevant provisions of the Income Tax Act, 1961,

{m) The company has not revalued any of Its Praperty, Plant, and Equipment, or Intanglble assets during the vear,

{n} The company has nat granted any Loans ar Advances in the nature of loans to promoters, directors, KMPs, and the related
parties {as defined under the Companies Act, 2013), either severally or jointly with any other person, that are repayable on
demand or without specifying any terms or period of repayment,

[0) The Company has not treded or mvested in Crypto currency or Virtwal Currency during the financial year.

NOTE 32: - Assets pledged as Security

The Carrying amount of assels pledged as security for current and non-current borrowlngs are. -
ANMTIN

Particulars

(AMTTNLAG)

LAC) As at 31.03.2024

As at
31-03-2025
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Currant Assets Pledged as Security
Inventory 8279.22 8566.54
Trade Receivable 8876.34 594525
Total (A) 17,155.56 14,511.79
Non Current Assets Pledged as Security
Machinery $171.70 9011.47
Vahiclas 303.23 303.23
Total (B) 9474.92 9314.69
Total Assets Pledged as Security {A+B) 26630.49 23828.48
MNOTE 33 : - Disclosures of Financlal instruments —
A, Accounting classification and fair value measurement
The carrylng value and fair value of financial instruments by catagories at the and of each reporting period is as follows:
As at 31-03-2025 {AMT [N LAC)
Particulars Amonrtized | Atfalr value through profit or loss At falr value through Total Total
cost _ ocl camying Fair
Designated Mandatory Equity Mandator y value value
upon initral instrument s
recognition designate d
upen initial
racognitio n
Assets:
Qther
Financial
Agsets (Non
current) 44,75 44,75 . 4475
Trade
receivables Ba76.34 887624 8876.34
Cash and
cash
equivalenls 42.95 4295 42.95
Qther Bank
halancas 168.73 169.73 189.73
Other
financial
assels
{Current) 801.64 801,64 BO1.84
Total 9935.42 9935.42 9935.42
Liabilitles:
Borrowings
{Non currant}
2070,53 2070.53 2070.52
Lease
Liabilittes
{Non
Current
-) 431.15 43115 431156
Borrowings ’
(Currsnt) 634,06 7634.06 7634.06
Trade
Pavyables 1014.30 1014.30 1014.20
Other
financigal
liabilities
{current } 154.52 154.52 154.52
Total 11304.56 11304,56 11304.56
As at 31-03-2024 {AMT IN LAC)
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Particulars Amortized At fair value through At fair value through DCI Tofal Total
cost profit or loss carrying Fair
Deslgnated Mandatory Equity instruments | Mandator y value value
upen  Inltial daslgnated upon [nltlal
recognition recognition
Assets:
QOther
Financial
Assets (Non 39.04 39.84 30.94
current)
Trade
receivables 584525 545,26 594525
Cash ax
cash
equivalents 63.83 63.83 53.83
OthearBank
balances 128.83 ) 128.63 © 12863
Cther
financial
assels
{Current) 97.13 97.13 87.13
Total 6274.78 - - - - 627478 6274.78
Liabllitles: i
Bomowings
{Non :
current) 3835.28 : 383538 3635.38
Lease
Liabililies
Mon
Current) 448,06 . 448,08 448.06
Borrowings
{Curent) 7836.90 7836.90 783690
Trade
Payables 1795.53 1785.53 1795.53
Other : N
financial
liabilities
(currant } 138.51 138,51 138.59
Total . 14054.38 - - - - 14054.38 14054 .38

{ii} Measurement of Falr Value of Financial assets and ]labllitles
{a) Fair Value hierarchy
Level 1 - Quoted prices {unadjusted) in active markets for |dent:ca! assels or liabilities

Level 2 — Inputs other than quoted prices included within Level 1 that are obsarvable for the asset or liability, either directly (i.e. as
prices) or indirectly {i.e. derived from prices)

Level 3 - Inpuls for the assets or liabilities that are not based on observable market data {Uncbservable inputs).
(b) The following table presents fair value hlerarchy of assets anid liabilities measured at fair valua: As at 31-03-2025

Particulars - Fair Valug Fair Value measurement using
Level1 | Level 2 | Level3
Nil
As at 31.03-2024 :
Particulars _Fair Value Fair Value measurement using
Level 1 } Level2 | Leval3
il

B. Financial Rlsk Management :

The principal financial assets of the Company include cash, bank balances and trade and other receivables that derive directly from its
operations. The principal financial liabilities of tha company includa loans and borrowings, trads and cther payables and the main
purpose of these financial liabilities is to finance the day to day operations of the company. The Company is exposed fo market risk,
credit risk and liquidity disk. The Company’s senior management oversees the management of these risks and that advises on financlal
risks and the appropriate financial risk governance framework for the Company.

This note explains the risks which the company is exposed to and policies and framework adopted by the company to manage these
risks:

{i) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrurnent will fluctuate because of changes in markel
prices. Market prices comprise three types of risk: foreign currency risk, interest rate risk and investment risk.
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a) Farelgn currency risk

The fluctuation in foreign currency exchange rates may have potential impact on the income statement, statement of comprehensive income,
balance sheet, statement of changes in equity and statement of cash fiows where any transaction references more than one currency or where
assets/llabilities are denominated in a currency other than the functional cusrency.

Cansidering the countries and economic envirgnment in whith the Company operates, its operations are subject te risks arising from fluctuations
in exchange rates in those countries. The risks primarily relate to fluctuations In U.5. dollar, Eurc and GBP against the respective functional
currencies of the Company.

Please explain how the company manages such risk Ilke through hedging, forward contracts etc. Any weakening of the functional currency may
impact the Company's cost of axperts and cost of borrowings and consequently may increase the cost of financing the Company's capital
expendituras.,

The following table sets forth information relating to foreign currency exposure (other than risk arising from derivatives disclosed at
clause {Iv) below) as of March 31, 2025:

Parliculars U.8. Dallar GBP
Financial assets 703011.80 0
Financial Liabllitles
The following table sets forth information relating to foraign currency exposure {ather than risk arising from derivatives disclosed at clause (iv)
below) as of March 31, 2024;

Others (if any}
0

Parlculars LS. Daltar GBP Othars (if any)
__F_inanc]al assets 377457.90 0 0
Financial Liabilities 0 0 [}

b) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will flucluate because of changes in market
interest rates. The Company's exposure to the risk of changes in market Interest rates relates primarily to the Company's debt
obligations with floating interest rates.

At the reporting date the Company's |ntere=st bearing financial instrumeant with floaling interest rates are as below:

{AMT IN LACs)
Particulars As at 31-03-2025 As at 31-03-2024
Variable Rate Instrumenis 9704.72 10872.28
Total Borrowings 9704.72 10872.28

Cazsh flow sensltivity analysis for variable rate instruments

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of leans and
bomowings affacted. A changa of 100 basis polnts in interest rates for varieble rate instruments at the reparting date would have
increasedl{decraased) profit or loss by lhe amounts shown below. With all other variables held constant, the Company'’s profit before

tax is affactad through the impact on floating rate
borrawings, as follows:

{AMT IN LACs
Particulars As at 31-03-2025 As at 31-03-2024
Increase/ (decrease) in 100 basiz point 87.04 108.72 -

©) Investment risk:

Equity Price Risk is related to the change in market referance prme of the investments in equity securities. Since company has not made any

investments in equity securlties so no risk as of now exlsts,

{11} Liquidity Risk (AMT IN LACs)
Partficutars As al 31-03-2025 As at 31-03-2024
Borrowings from Banks and Unsecured Loan

0-1 years 7652.73 783890

1-3 years 396.51 719.82
More than 3 year 1853.47 210337
Trade Payables

0-1 years 1009.684 1206.85
Qthar Financial lizhilities

0-1 years {incl. intarest on borrowings) 154.52 138.51

(iii} Credit Risk

The Campany recognises a loss allowance for expected cradit losses on a ﬁnancial asset that s at amortised cost or at fair value through other
comprehenslve income. Expected credit losses are forward looking and are measured In a way that [s unbiased and represents a probability-
weighted amount, takes into account the time value of money {values are discounted using the applicable effective interest rate) and uses

reasonable and supportable information.

As at 31-03-2025 {AMT IN LACs)

Partlculars Gross Amount Expected credit loss
Trade Receivables _ 8876.34 -
Cash and cash equivalents 4295 -
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Other bank balances 168,64 -
Cther financial assets 801.64 -
l. As at 31-03-2024 !
Particulars Gross Amount Expected credit loss
Trade Receivables 584525 -
Cash and cash equivalents 6383
Cthar hark balances 128.64 -
Other financial assets 97.14 -
Write off policy

NOTE 34: - Capital Managemant

The Company's capital management is intandad ta ereate value for shareholders by facilitating the meeting of Jong-term and short-term goals of
the Company. The Company determines the amount of capltal required on the basis of annual operating plans and long-term product and other

strategic investment plans.

The funding r'equirements are met through equity, and long-termfshort-term borrowlngs. The Company’s policy is almed at combination of

short-term and long-term borrowings.

The Company menitors the capltal structure on the basls of total debt to equity ratio and maturity profile of the averall debt portfolio of the
Company. Total debt includes alliong and short-term debts as distlosed In notes 26 and 27 to the standalone financial statements,

Partlculars As at 31-03-2025 As at 31-03-2024
Borrowings (incl. current maturities) 9704.72 10000.60
Less: Cash and cash equivalents -y 4980 {-)63.83
Net debt (A) 9655,12 9936.17
Tatal Equity (B) 15381.45 995870
Debt to Equity retic (A/B}) 0.62 0.90
NOTE 85:- The Company has declared Rs, 0,02/- dividend per share having face valus of Rs.1/- for the year ended 315 March, 2024
For Raj Gupta & Company For and on hehalf of the Board of Directors of
Chartered Accountants BHANDARI HOSIERY EXFORTSLIMITED

FRN: 009607N

Sdj-
(Sandeep Gupta )
Partner

Membership No. 529774
Place: Ludhlana

Date:30,05.2025
UDIN: 25529774BMIVCK7549

sd/- Sdf- sdj-
{Deepak Sharma) {Shilpa Tiwari) {NItin Bhandari)
Chief Financial Officer . Company Secretary Chairman & Mg.Director
o AS93M DIN ;01385065
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BHANDARI HOSIERY EXPORTS LIMITED
REGD. OFFICE: BHANDAR| HOUSE, VILLAGE MEHARBAN, RAHON ROAD, LUDHIANA-141007 {PUNJAB) (INDIA)
PHONES: +91-88720-16410, FAX: +91-161-2690384, E-mail: bhandari@bhandarlexport.com
Web: www.bhandariexport.cop; Corparate ldentification No./CIN: L17115PB1953PLC013530

ATTENDANCE SLIP

t hereby record my presence at the 32" ANNUAL GENERAL MEETING of the Company being held on Thursday,
28" day of August, 2025 at 09.30 A.M. at the Registered Office of the Company at BHANDARI HOUSE, VILLAGE
MEHARBAN, RAHON ROAD, LUDHIANA-141007 (PUNJAB) (INDIA)

Full Name of the Shareholder(s).....
(IN BLOCK LETTERS)

No. of sharesheld..........c.cconu
Signature

Folio No... .
D, P. ID/ CHEnt ID. vevisermmarnsnscnnssnnes

FUI NAME OF PrOXY. cveecereeesseesmeastisninsasnsasnisssssaonssassinsias o ians

{IN BLOCK LETTERS) (If attended by Proxy)

L3P0 =1 (T =S PR

NOTE: 1. The Proxy Form duly completed must be deposited at the Registered Office of the Company not less than
48 hours before the time for holding the meeting.

2. A proxy need not be 2 member.
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BHANDARI HOSIERY EXPORTS LIMITED

REGD. OFFICE: BHANDAR! HOUSE, VILLAGE MEHARBAN, RAHON ROAD, LUDHIANA-141007 {PUNJAB) {INDIA}
PHONES: +01-88720-16410, FAX: +91-161-2690354, E-mall: bhandari@bhandariexport.com
Web: www.bhandarlexport.com; Corporate Identification No. /CIN: L17115PB1993PLC013930

- Form No. MGT-11 Proxy form

[Pursuant to section 105{6) of the Companies Act, 2013 and 'rule 19(3) of the Companies {(Management and

Administration) Rules, 2014]

Name of the member{s):
Reglstered address:

E-mail Id:

Folio No/ Client Id; DP 1D;

I/We, heing the member(s) of.......ocooreeec Shares of BHANDARI HOSIERY EXPORTS LIMITED, hereby appoint:

i Name

2. Address
3.E-mail ID :

A, SIENATUIE e et escs s PRIV or failing him/her

1. Name

2. Address :
3. E-mailiD: ..
4, Signature

or failing him/her

as my/our proxy to attend and vote (on a poll) for me/fus and on my/eur behalf at the 32" Apnual General Meeting of
the company, to be held on Thursday, 28" day of August, 2025 at 09.30 a.m. at registered office of the company at
BHANDAR! HOUSE, VILLAGE MEHARBAN, RAHON RDAD, LUDHIANA-141007 (PUNJAB) {INDIA) and at any adjournment
thereof in respect of such resclutions as are indicated below: '

sr. Resolution Optional Please mark
No. tick (v}
Ordinary Business For Against
1 Adoption of Audited Balance Sheet, Profit & Loss Account & cash flow as year
ended 31.03,2025.
2 To consider Declaration of Dividend for the year 2024-25 on equity shares. -
3 To Reappeint Mr. Rajesh Kumar {DIN- 05160964), as Director who retires by
rotation. Co
Special Business ;
5 To Appeint M/s Rajeev Bhambri & Associates, Company Secretaries, as a Secretarial
Auditor of the Company for a period of 5 years.
6 To Appaint Mr. Rchit Kumar Chhabra [DIN: 11131326} as a Non-Executive
Indegendent Director of the Cornpany.
7 To Appoint Ms. Sharon Arora [DIN: 09450764) as a Non Executive Independent
Director of the Company.
Signed this...c.emrensensin dayof...ies 2025
Signature of Shareholder... _' . Signature of Proxy

This form of proxy in order to be effective should be duly com.i::'leted and deposited at the Reglstered Office of the
Company, not less than 48 hours before the commencement of theMeeting.
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ROUTE MAP TO THE VENUE OF ANNUAL GENERAL MEETING OF
BHANDARI HOSIERY EXPORTS LIMITED

REGD. OFF: Bhandari House, Village Meharban, Rahon Road, Ludhiana—141007 Punjab
CIN:L17115PB1993PLC013930

The 32" Annual General Meeting of the Members of the Company to be held on Thursday, the 28™ day of
August, 2025 at 9.30 A.M. at the Registered Office of the Company.
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Bhandari Hosiery Exports Ltd.

CORPARATE OFFICE
Bhandari House, Village Meharban,Rahon Road , Punjab
Ludhiana - 141007 (India)

Tel. +91-8872016409 , 8872016410
www.bhandariexport.com
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