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As a trailblazer in the fashion industry, we at Baazar 
Style are dedicated in redefining elegance through our 
carefully curated collections. By 
harmonising classic charm with 
modern trends, we strive to offer 
a fresh perspective on fashion 
that speaks to the discerning 
taste of our customers 
at affordable prices.
Our commitment goes beyond providing 
exceptional value; we embrace the art 
of personalisation, crafting customised 
creations that resonate with the unique 
desires and preferences of our esteemed 
clientele. Each garment and accessories 
are a testament to our belief that fashion is 
a personal expression, and we are honoured to 
bring our customers visions to life. Our team 
of stylists work tirelessly to stay ahead of the 
latest trends and through our private label 
brands we exceed the expectations of our 
customers.

As we embark on new adventures, 
our focus is steadfast on penetrating 
untapped geographical realms, 
redefining markets with our distinctive 
flair and unparalleled customer-
centric approach. At Baazar Style 
Retail Limited, we are not merely 
following trends; we are setting 
them, and in doing so, we are “Re-
Defining Style” for the world to 
admire and emulate.
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IN CONVERSATION WITH 
THE CHAIRPERSON 

Reflecting on the fiscal year 
2023-24, I am delighted to 
highlight the accomplishments 
and progress that have 
defined our success. We have 
become synonymous with 
setting trends and embracing 
styles, earning the coveted 
title of Eastern India’s Fastest-
Growing and Largest Value 
Fashion Retailer Chain.

Dear Stakeholders,
The past year at Baazar Style Retail Limited has been a 

whirlwind of triumphs, marking a significant chapter in our 

journey.  We have witnessed significant progress, solidifying 

our position as a leading force in Eastern India’s value 

fashion arena. Our commitment remains steadfast: to ignite 

a spark of joy in every customer’s experience, offering a 

distinct range of high-quality, trendy and affordable fashion 

products. This dedication to value creation fuels our mission  

to empower everyone to express their unique style with 

confidence.

Reflecting on the fiscal year 2023-24, I am delighted to 

highlight the accomplishments and progress that have 

defined our success. We have become synonymous with 

setting trends and embracing styles, earning the coveted 

title of Eastern India’s Fastest-Growing and Largest Value 

Fashion Retailer Chain.

The story of Baazar Style Retail Limited began in 2013, 

fuelled by a bold vision – to democratise fashion. Our 

inaugural store in Berhampur, West Bengal, marked the 

genesis of a remarkable growth story. We recognised a 

hidden gem – the immense potential for growth in the 

eastern value retail segment. This vision was nurtured by 

our six founders, a dream team with the perfect recipe for 

retail success. These individuals, a manufacturer, a retailer, 

a wholesaler, a financial whiz, and a real estate maestro, 

brought together a wealth of experience. Their combined 

expertise ensured we had all the ingredients to thrive in the 

ever-evolving world of retail.

35.82%  
Store count CAGR during FY 2017-24, 
the fastest in the industry!

In FY 2023-24, our retail footprint expanded 
to an approximately 1.47 million sq. ft, 
strengthened by warehouse capacity reaching 
approximately 90,000 sq. ft, and additional 
office space of approximately 31,000 sq. ft. 
These developments stand as a testament to 
our zeal of continuous growth and innovation.

Investing in our employees is a core value 
at Style Baazar. We empower them through 
in-house training in customer service, pricing 
strategies, and store operations. This builds 
loyalty and keeps our team on top of industry 
trends.

As we set our sights on the future, we are committed to not 

only retaining our crown as Eastern India’s retail leader, 

but expanding our reach and influence. To achieve this, we 

are embarking on a multi-pronged approach. Firstly, we will 

be spearheading a strategic expansion into new markets, 

fostering stronger customer loyalty through captivating 

programs. Secondly, we will be bolstering our infrastructure 

by seamlessly integrating an eCommerce platform with our 

physical stores. This will be complemented by investments 

in cutting-edge inventory and warehouse management 

software, ensuring faster deliveries and unwavering quality 

control. 

We’re not just expanding, we’re transforming! With a laser 

focus on profitability, we’re elevating our game by prioritizing 

our successful private label brands – the true champions of 

our business. This will enable us to offer premium products 

at competitive prices, solidifying our position as a retail 

powerhouse in the North and East regions. 

In conclusion, I extend my profound gratitude to our 

esteemed shareholders, dedicated employees, valued 

investors, trusted partners, reliable suppliers, and loyal 

customers for their unwavering support. Your unwavering 

trust forms the bedrock of our collective vision, propelling us 

towards swift advancement and the effective attainment of 

our shared goals.

Thanking you,

Pradeep Kumar Agarwal
Chairman

Coupled with a robust network of vendors, top-tier 

manufacturers, marquee investors, and an exceptional team, 

we haven’t just adapted; we have seamlessly mastered the 

art of scaling our business. Our remarkable growth journey, 

expanding from a single store to rapidly increasing our 

store count each year, establishing us as the fastest growing 

value retailer in Eastern India over recent years. This 

expansion solidifies our status as the region’s largest retail 

presence. Underpinned by teamwork, unwavering passion, 

and the highest integrity, we are committed to delivering 

exceptional value and promoting sustainable practices in 

every transaction. We envision a brighter future, paved with 

empowered individuals expressing themselves through the 

language of fashion.

Today, Style Baazar stands tall as a household name, 

synonymous with value fashion and lifestyle essentials 

across Eastern India. We have become a one-stop shop for 

the entire family, offering trendy clothes, must-have lifestyle 

items, and everyday essentials, all at unbelievably affordable 

prices. From ageless styles that flatter every age group to 

trendy looks for the vibrant Millennials and Gen Z, our stores 

cater to every occasion – think casual, formal, athleisure, 

winter wear, festive wear, and so much more! Our private 

label brands are a cornerstone of our success, significantly 

contributing to our profitability and fostering differentiation, 

setting us apart from the competition.

We see Eastern India as a land of immense retail growth 

potential, particularly in Tier 2 and Tier 3 cities. Our 

success in this region is a testament to this, built on a 

winning formula – a cluster-based operational model with 

optimised product selections and efficient cost structures. 

We leverage in-depth market research to tailor offerings 

in new stores, ensuring on-time openings and exceeding 

customer expectations in these evolving markets. This 

includes catering to the ever-changing fashion preferences 

of India, where consumers are increasingly seeking trendy 

styles alongside traditional wear. The trust placed in us by 

renowned investors like Haldiram, Killer, and Sparky further 

validates our approach, solidifying our status as retail royalty 

built on innovation and a commitment to unlocking Eastern 

India’s full potential.

BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

2 3

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS



CHARTING THE FUTURE:  
MESSAGE FROM THE MANAGING DIRECTOR

We hold the distinction 
of boasting the highest 
revenue CAGR of 26.8% 
from FY 2017-24 in the 
organised retail industry, 
coupled with a robust 
profitability profile 
evidenced by our 14.6% 
EBITDA margins – Highest 
in our industry.

Dear Stakeholders,
Bazaar Style Retail Limited has concluded a remarkable 

financial year thriving on a foundation of exceptional growth 

and robust financial performance. This success is a testament 

to our steadfast commitment to financial discipline, 

operational excellence and a clear vision for the future. While 

we celebrate these achievements, we are even more excited 

about the opportunities that lie ahead, emphasised by the 

strength of our financial health and a continuous innovation 

mindset.

Our financial results in FY 2023-24 paint a compelling 

picture of a thriving organisation. Revenue from operations 

has surged an impressive 23.48%, reaching a staggering            

` 97,288.20 Lakhs. This remarkable growth can be attributed 

to the continued popularity of our value-driven fashion 

offerings and the effectiveness of our strategic procurement 

practices. We have meticulously optimised inventory 

management across our expanding network, achieving a 

commendable improvement in our inventory turnover ratio. 

This relentless focus on efficiency, coupled with disciplined 

cost management and strategic pricing initiatives, has 

translated into a significant increase in profitability. Profit 

after tax has skyrocketed to a staggering ` 2,194.28 lakhs 

w.r.t. as of 31st March, a clear indication of the financial 

strength we have built.

We understand that financial performance is not the end 

goal. Our commitment to creating long-term value for 

` 97,288.20 Lakhs 
Revenue from operations

` 14,216 Lakhs 
EBITDA

40.09 % 
Growth in EBITDA signalling 
robust financial performance

Our commitment to technology extends beyond just 

analytics. We are investing heavily in a comprehensive 

suite of technological solutions designed to enhance 

efficiency across all aspects of our business. This includes 

advanced warehouse management systems that utilise 

RFID technology for real-time inventory tracking, 

enabling automated ordering and replenishment and 

minimising stockouts while maximising storage space 

utilisation. We are also implementing integrated enterprise 

resource planning (ERP) systems to seamlessly integrate 

all departments, facilitating efficient data flow and 

streamlining operations from procurement and production 

to sales and customer service. Additionally, Human 

Resource Management Systems (HRMS) will automate 

payroll, leave management and other HR functions, freeing 

up valuable time and resources for strategic initiatives. 

Furthermore, Supply Chain Management (SCM) software 

will automate purchase orders, manage delivery schedules, 

and track shipments to ensure efficient and transparent 

supply chain processes.

By leveraging our strong financial performance to fuel 

technological innovation, we are laying the groundwork for a 

bright future. This strategy will lead to optimised operations, 

enhanced customer experiences, and ultimately, unlock 

greater stakeholder value. We are confident that by staying 

true to these values and embracing continuous innovation, 

Baazar Style Retail Limited is positioned for continued 

growth and leadership in the value fashion retail landscape.

This thriving year at Baazar Style Retail Limited wouldn’t 

have been possible without the dedication and hard work 

of a remarkable team, trust and loyalty of our customers, 

the able our Board and the unwavering support of all our 

stakeholders. I extend my sincere gratitude to everyone who 

has contributed to our success. We look forward to achieving 

even greater things together in the years to come.

With Warm Regards,

Shreyans Surana
Managing Director

stakeholders extends beyond immediate profits. We 

are strategically reinvesting a significant portion of our 

earnings to drive further growth and continuous innovation. 

Technology sits at the forefront of this strategy.

We recognise technology as the engine that will unlock 

even greater operational efficiency, propelling us towards 

industry leadership. Through the strategic implementation 

of advanced solutions and data analytics, we are gaining 

invaluable insights into customer behaviour and market 

trends. This empowers us to make data-driven decisions 

that optimise inventory management, streamline logistics 

and refine our product offerings. For instance, we are 

exploring the use of powerful analytics platforms to predict 

demand and optimise production schedules. This translates 

directly into reduced overstocking, improved inventory 

turnover and ultimately, increased profitability.demand and 

optimise production schedules. This translates directly into 

reduced overstocking, improved inventory turnover and 

ultimately, increased profitability.

Our focus on technological innovation extends beyond 

pure efficiency gains. We are actively exploring solutions 

that minimise our environmental impact and promote 

sustainability. This includes investing in the potential of 3D 

printing for on-demand manufacturing, potentially reducing 

waste and overproduction. Moreover, we are committed 

to implementing comprehensive IT security protocols to 

safeguard customer data and ensure responsible data 

management.
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MERCHANDISING EXCELLENCE
THE WHOLE TIME DIRECTOR’S DIGEST

Dear Stakeholders,
Imagine a vibrant tapestry woven with the threads of fashion 

– a place where every member of the family can discover 

their unique style. This is the magic we create at Bazaar 

Style Retail Limited. We are more than just a clothing store; 

we are a family fashion destination. We understand the 

evolving needs of today’s families, where style transcends 

generations. Our diverse product offerings, anchored by our 

successful private label brands, are meticulously curated 

to cater to every member of the household, from fashion-

forward Gen Z trendsetters to value-conscious parents.

Our merchandising strategy is a captivating performance, 

orchestrated to match the latest trends with the desires 

of each generation. We analyse past trends and translate 

them into a symphony of looks for every age group. Picture 

a teenager rocking the latest athleisure trend from our 

private label brand “Corenerzy,” while their parents discover 

timeless classics under the “Kirtle & Awaya “ label. Our 

children’s section explodes with vibrant colours and licensed 

character apparel, ensuring every little one finds their 

perfect outfit.

Our private label brands are the heartbeat of our 

success story, offering exceptional value and quality. By 

understanding the unique fashion preferences of each 

generation, we develop targeted private label collections 

that resonate with our diverse customer base. This strategic 

focus allows us to control quality, optimise pricing, and 

ultimately, deliver a superior shopping experience for 

families.

Maintaining the quality and consistency of our range 

hinges on a strong foundation – our exceptional vendor 

management practices. Our rigorous selection process 

ensures long-term partnerships that deliver high-quality 

products aligned with current trends. We forge long-term 

partnerships with industry-leading manufacturers who 

share our unwavering commitment to excellence.  A rigorous 

selection process ensures these partnerships deliver high-

quality products aligned with current trends.  Our dedicated 

vendor management team fosters open communication 

and collaboration, ensuring timely deliveries and consistent 

product quality, weaving a story of trust and satisfaction with 

every purchase.

We remain dedicated to providing exceptional value and 

a seamless shopping experience for families.  Our focus 

on private label expansion, coupled with our dynamic 

merchandising strategy and robust vendor management 

practices, ensures we remain at the forefront of family 

fashion.  Together, we’ll continue to weave a brighter future, 

one stylish generation at a time.

Onwards to a fashionable future together,

Rohit Kedia
Whole Time Director

Our exciting new collaboration with Disney and 
Marvel brings beloved characters to life on a 
range of stylish apparel for the whole family.

37.9%
Contribution of Private Labels in FY 2023-24

DRIVING OPERATIONAL EFFICIENCY
WHOLE TIME DIRECTOR’S COMMUNIQUE

Dear Stakeholders,
As we embark on a new chapter at Bazaar Style Retail 

Limited, I am filled with a sense of confidence! We are poised 

to propel our operational excellence to new heights, driving 

sustainable growth and solidifying our place at the forefront 

of the retail industry. Building on the foundation of our past 

successes, we are ready to reach for even brighter horizons.

Our journey of market dominance begins with expansion. 

We have already opened over 162 stores, encompassing a 

staggering 14.65 lakh square feet across 9 states and 146 

cities. Now, we set our sights on solidifying our presence in 

existing clusters, particularly our Core and Focus Markets, 

where exciting growth opportunities reside. By FY 2026-

27, we aim to establish a staggering 800-1,000 new 

stores across Northern and Eastern India, cementing our 

commitment to serving these dynamic regions. Leveraging 

the wisdom gleaned from established territories, we’ll 

replicate our successful operational model, fostering 

innovation and expanding our market share with each step.

7,757.5
Average sales per square foot

While our average inventory per square 
foot has seen a modest increase, we have 
significantly enhanced our inventory turnover. 
This improvement is reflected in the rise in sales 
per square foot and the reduction of inventory 
turnover days from 262 to 211. These 
achievements demonstrate our dedication to 
operational efficiency and prudent inventory 
management.

Our stores are more than just retail spaces; they are 

vibrant hubs where families can explore the latest trends. 

Experienced store managers ensure a seamless shopping 

experience, from expertly curated product displays to 

efficient checkout processes. By prioritising optimal staffing 

levels and ongoing training for our team members, we 

guarantee exceptional customer service at every touchpoint. 

Here, at Bazaar Style Retail Limited, a smile and personalised 

assistance are always part of the shopping experience.

Effective inventory management is paramount. We utilise 

a robust Warehouse Management System that provides 

end-to-end visibility, allowing for timely identification and 

resolution of potential stock shortages. Data analytics 

tools like Tableau empower us to identify best-selling 

SKUs, understand fashion trends, and optimise inventory 

accordingly. This data-driven approach ensures agile 

inventory practices that maximise sales efficiency. 

We are continuously implementing centralised activities 

to enhance supply chain operations and optimise inventory 

management, leading to improved efficiencies and cost 

savings. These initiatives will strengthen our competitive 

edge and position us for continued success. By prioritising 

operational excellence, strategic market expansion, and 

creating vibrant store experiences, we solidify our position 

as a key player in the retail industry.

Regards,

Bhagwan Prasad
Whole Time Director

14.65 lakh Sq. Ft.  
Total retail footprint in  India

162 
Stores 
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Baazar Style Retail Limited is 
recognised as the top fashion retailer 
in the eastern region with market 
leadership in West Bengal and Orissa. 
Adopting a cluster-based strategy, we 
aim to enhance our presence in Tier 
2 and 3 cities across India, focusing 
on deeper market penetration and 
expansion initiatives. Our product 
offerings are assorted to cater to 
the requirements of an entire family 
by offering array of products under 
private and market labels, providing 
a one-stop family experience with 
high-quality items at affordable 
prices. We offer Apparel and General 
Merchandise with options ranging 
from Men’s Fashion and Women’s 
Athleisure to stylish Kids’ Fashionistas 
and in General Merchandise section, 
with essential household items, 
kitchenware, bags, footwear, and 
more. 

INTRODUCING
BAAZAR STYLE RETAIL LIMITED 

162 
Stores

14.65 lakh Sq. Ft. 
Carpet Area
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MISSION
Style Baazar strives to impact the sustainable 

development of a society where the stores are 

present by infusing the collaborative Spirit and 

passion in their employees who work with integrity so 

that customers can be given a delightful experience 

whereby creating value for the organization and also 

for all stakeholders by Doing the Right Things.

VALUES
To foster a cooperative mindset and work 

harmoniously as a team, ensuring mutual benefits 

for the organization, employees, and customers. 

Our aim is to deliver value for money while 

promoting a sustainable business model that 

benefits both society and the planet.

CORE COMPETENCIES
	 Deep understanding of customers 

customer preferences and latest 

trends

	 High operational efficiency & lean 

cost structure with emphasis on 

streamlining business process 

through automation 

	 Strong private label brands with a 

differentiated market presence

	 Extensive network of stores in high 

street locations across East India.

	 Led by industry veterans with 

wealth of experience to drive 

innovation and growth

VISION
We strive to attain market leadership 

across the aspiring real India by 

providing quality and a unique product 

mix at a value for money price and 

creating a great shopping experience 

for the customers.

` 972.88 Crores  

Total Revenue

` 142.16 Crores  

EBITDA

` 21.94 Crores  

PAT

18.39%  

ROCE

S IMPLICITY B EST PRACTICE

Y IELD A CTIVE

T EAMWORK A MAZE

L EARNING Z EAL

E MPOWER A DAPTATION

R ECOGNITION
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TRACKING OUR JOURNEY
OVER THE YEARS

FY 2019
With 34 new stores our company expanded 

into Andhra Pradesh and successfully raised 

funds from Haldiram Group and existing 

investors through a private equity round, 

achieving over ` 500 crores in revenue.

FY 2024

FY 2020
In 2020, the company expanded its footprint by 

opening 12 new stores, further strengthening its 

market presence  and enhancing its customer reach.  

Cumulative

FY 2021
In 2021, Bazaar Style Retail Limited successfully 

inaugurated 7 new stores, continuing its strategic 

expansion and reinforcing its presence in the retail market. 

Cumulative.

FY 2022
Secured funding for expansion with 106 stores 

and 10 lakh square ft retail footprint from KKCL 

and existing investors.

FY 2023
Obtained funding via a private equity round 

involving current and new investors. Expanded 

into Uttar Pradesh and Chhattisgarh, now 

operating 135 stores nationwide.

71

84

91

162

629.34 Crores

 426.76 Crores

972.88 Crores

FY 2016
Expanded into Odisha surpassing 1,00,000 square feet retails 

space, opened 5 new stores to enhance customer accessibility 

and satisfaction

11 108.53 Crores

FY 2014
Incorporated as Dwarkadas Mohanlal Pvt. Ltd. on June 3, 2013, the 

company later became Baazar Style Retail Pvt. Ltd. on November 26, 

2013. First store launched on September 17, 2013, in Berhampur, 

West Bengal, with subsequent openings of two more stores

2 9.17 Crores

FY 2017
Expanded into new territories such as Bihar and Tripura, increasing 

our retail footprint to over 1.68 lakh square feet. Opened 8 new stores 

as a part of our ongoing expansion strategy

19 184.29 Crores

FY 2018
Expanded into Assam and Jharkhand regions while securing funding 

from private equity investors from Mr. Rakesh Jhunjhunwala and 

other investors. 19 new stores opened.

38 306.91 Crores
538.17 Crores

106 551.12 Crores

135 787.9 Crores

No of stores Total Revenue
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RE-DEFINING STYLE 
THROUGH OUR BRANDS 

Apparel
At Baazar Style Retail Limited, we offer a diverse range of fashion 

choices to suit every style and occasion. From trendy casual wear 

to elegant formal attire, customers can find the perfect outfit 

to express their unique fashion sense. With a keen eye for the 

latest fashion trends and a commitment to quality, we ensure 

that shoppers can find stylish clothing that is both on-trend and 

affordable. Whether seeking a classic wardrobe staple or a bold 

statement piece, the apparel section at Baazar Style Retail Limited 

is a one-stop destination for all fashion needs.

General Merchandise
The general merchandise section is a treasure trove of diverse 

products. We offer footwear, beauty products, toys and 

stationaries, fashion accessories and home needs. Baazar Style 

Retail Limited curates its general merchandise selection to provide 

customers with practical solutions and unique finds. Whether 

shopping for kitchen supplies, home décor, or innovative gadgets, 

shoppers can rely on Baazar Style Retail Limited to offer a mix 

of everyday essentials and exciting discoveries in the general 

merchandise section.

` 815.32 Crores 
Revenue  

` 157.56 Crores 
Revenue  

20.88 % 
Growth Y-o-Y  

38.96 % 
Growth Y-o-Y  

PRODUCT PORTFOLIO

PRIVATE LABEL BRAND

PRODUCT PORTFOLIO

Women
Top wear

Ethnic wear

Night wear

Bottom wear

Children
Top wear

Ethnic wear

Night wear

Bottom wear

Leisure & Lifestyle
Footwear

Lifestyle & accessories

Sports & toys

Stationary

Travel accessories

Beauty & 
personal care
Cosmetics & Skin Care

Hygiene & grooming

Home & Living
Appliances

Home Décor

Night wear

Bed linen

Men
Top wear

Ethnic wear

Night wear

Bottom wear

Active wear

Ladies LadiesMen and Boys Ladies Girls and InfantsMen

Girls and Infants Men and Boys Men Family
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OUR TRENDSETTING  
PRESENCE IN INDIA

From its origin as a single store, Baazar Style Retail Limited 
has grown into a multi-regional powerhouse, leveraging 
a strategic cluster-based approach to penetrate markets 
across India.
With an established and robust presence across Eastern India, we are strategically expanding into diverse regions. This 

growth has not only broadened our reach but also enhanced our capability to cater to varied customer preferences and 

regional dynamics. By building a strong footprint in multiple locations, Baazar Style Retail Limited continues to uphold 

its commitment to delivering fashionable and affordable apparel to a wide-ranging customer base across the country.

Andhra Pradesh | 6

Assam | 25

Bihar | 17

Chhattisgarh | 1

Jharkhand | 9

Odisha | 28

Tripura | 2

Uttar Pradesh | 12

West Bengal | 62

Areas of Operations 
(No of stores in each state)

Assam 

Bihar 

Odisha 

West Bengal 

Core Markets

CLUSTER BASED EXPANSION STRATEGY

STORE SELECTION PROCESS

We implement a cluster-based expansion strategy to target specific geographic regions efficiently. By focusing on 

clusters of stores in strategic locations, we aim to optimise operations and enhance market penetration effectively.

Our store selection process entails comprehensive location surveys to pinpoint optimal city/town sites near existing 

store clusters. Our focus is on the middle-class demographic, factoring in population density, proximity to key amenities 

like shopping centres and schools. Property aspects like lease duration, rental expenses, and operational effectiveness 

are pivotal in our assessment. We employ a scorecard system to objectively evaluate new store potential, examining 

elements such as location, accessibility, and market appeal. This data-driven approach ensures we select the most 

strategic locations to flourish within thriving communities, bringing convenience and a superior shopping experience 

directly to our customers.

33
No of new stored added in 23-24

9 
States

162 
Stores

62 
Stores in West Bengal

146 
Cities

2.43 LACS 
Total Retail Space
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EFFICIENT  
SUPPLY CHAIN MANAGEMENT

At Baazar Style Retail Limited, we optimise our supply 
chain to ensure efficient flow of products from suppliers to 
customers. we recognise the critical importance of efficient 
supply chain management in meeting customer demands 
and operational goals. Our approach spans planning, 
sourcing, logistics, and quality control, ensuring seamless 
operations across our retail network.

STRATEGIC SOURCING AND 
PROCUREMENT
Leveraging a robust supplier network, we prioritise flexibility and 

cost-effective procurement. Our focus is on sourcing products 

locally within India, aiming to reduce procurement expenses 

by leveraging regional availability. Utilising a bill-to-ship model 

with procurement agents, we ensure efficient sourcing from our 

suppliers. Our standardised procurement system enables us to 

secure quality products through optimal channels.

ENHANCING EFFICIENCY WITH TECHNOLOGY
Our inventory management at Baazar Style Retail Limited relies on real-time data from our ERP system, which guides dispatch 

planning. Using in-house technology, we allocate goods based on daily and projected sales, seasonal factors, replenishment 

lead-times, and buffer stock needs at stores. Orders flow through our Warehouse Management System (WMS) for picking, 

packing, and dispatching at SKU level. We maintain end-to-end visibility of warehouse activities, employ ad-hoc replenishment 

for trending products, and use standard fulfilment strategies to enhance efficiency and customer satisfaction. We continuously 

leverage technology to boost supply chain visibility and efficiency. 

INVENTORY MANAGEMENT 
Our Company places a strong emphasis on maintaining optimal inventory levels across our stores to efficiently manage our 

working capital. Effective supply chain management is paramount in ensuring that our customers consistently find the products 

they seek. We prioritise swift turnaround times and maintain rigorous coordination with our suppliers to uphold shelf availability 

and meet diverse customer needs seamlessly. 

Through strategic goal-setting and detailed purchase planning, we efficiently mitigate stockouts and overstocking. We regularly 

assess sales performance against targets, enabling agile adjustments to our order management strategies and prioritisation 

methods.

SUPPLY CHAIN OPTIMISATION

Cost Efficiency

We categorise purchase orders into 

feed and replenishment categories, 

this helps to improve working 

capital management and inventory 

control ensuring efficient resource 

allocation and reducing excess stock.

OTS Process

Utilising Open to Ship (OTS) process for 

optimal product selection and quantities

Clearing Old Inventory

Prioritising the clearance of old inventory 

to free up space and capital

Procurement Precision

Ensuring procurement meets 95% of 

targets to prevent overstocking

Reduced Planned Week Cover

Streamlining operations to reduce planned 

week cover from 22 weeks to 18 weeks, 

enhancing inventory turnover

Systematic Store Allocation

Implementing system-based allocation to 

stores for efficient inventory distribution 

and management

Quality Control & Timely 
Delivery of Products

Our QC team thoroughly inspects 

goods before they enter the 

distribution centre. This ensures that 

only product meeting the quality 

standards are distributed.

Operational Refinement

Continuously refining store 

operating systems based on 

store performance and customer 

feedback.

Distribution Centre Expansion

Upgrading and expanding 

distribution centres to improve 

inventory efficiency and supply 

management.

Supplier Relationships

Strengthening partnerships with 

suppliers through enhanced 

cooperation and closer coordination

Adoption of Best Practices

Absorbing industry-leading practices 

to drive efficiency and innovation in 

our supply chain operations

To optimise inventory management and achieve a 

stock turnover of over 3.5 (Net to Cost), we have 

implemented several strategies:
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INTEGRATED SYSTEMS DRIVING 
OPERATIONAL EXCELLENCE

Our operations are powered 
by a sophisticated, integrated 
IT system meticulously tailored 
to our business. This digital 
backbone encompasses 
procurement, sales, inventory, 
store operations, finance, and 
administration, providing real-
time insights across our network. 
Our ability to swiftly adapt to 
evolving customer preferences 
is a testament to the agility of 
our systems, enabling us to stay 
ahead of the curve and deliver 
exceptional customer experiences.

Boosting Revenue 
through Tech-
Savvy Strategies 
for Retail Triumph

Empowering our Workforce through HR 
Automation
At Baazar Style Retail Ltd, we have integrated LA Exactly HRMS 

software to streamline HR operations and minimise manual 

intervention. This implementation aims to standardise processes 

related to employee information such as employment history, 

licenses, certifications, education, skills, performance, and 

compensation. By consolidating all employee data into a centralised 

system, the software enables efficient creation of documents based 

on this information, thereby reducing paperwork significantly.

Automating human resource management optimises workflows and 

simplifies complexities, diminishing reliance on manual operations 

and mitigating errors. Our HRMS empowers employees by granting 

access to HR policies and their personal data, fostering increased 

transparency within our organisation.

Automated Inventory Control
In pursuit of greater operational efficiency and in response to our 

expanding operations, our Company has recently adopted a Warehouse 

Management System (WMS). This system enhances transparency and 

traceability of warehouse stocks, significantly improving inventory 

accuracy and bolstering warehouse productivity through cost reduction 

and control.

The WMS seamlessly integrates with Ginesys for efficient inventory 

management across locations. It also interfaces with the Auto 

Replenishment System (ARS) for automated ordering based on 

Minimum Batch Quantity (MBQ), optimising inventory processes.

Streamlining Supply Chain with Supply Mint
We utilise Supply Mint, a vital software solution for automating 

Purchase Orders (PO) and monitoring Advanced Shipment Notes (ASN). 

It streamlines Item Code Creation, boosts data accuracy, and enhances 

PO management. The system automates Set Bar Code generation 

for packaging coordination and improves ASN tracking for accurate 

delivery schedules, ensuring superior Inward Control. Integrated with 

our WMS, Supply Mint elevates operational efficiency overall.

Leveraging Tableau for Strategic Insights
At Baazar Style Retail Ltd, we harness the power of data analytics 

through Tableau to drive our strategic decisions. By analysing weekly 

sales data, we identify our best-selling SKUs and monitor fashion 

trends across various geographies in real-time. This insight enables us 

to optimise inventory levels and prioritise production and marketing 

efforts effectively. Tableau allows us to delve deep into different apparel 

and general merchandise segments, identifying growth opportunities 

and facilitating informed decision-making. By forecasting market trends 

and enhancing product and production management, we continually 

meet the dynamic demands of our customers and markets.

Omni-Channel Retail Innovation
With the adoption of an omni-channel retailing approach, we aim 

to expand our customer base by offering an online platform for 

shopping via mobile apps and websites in addition to our physical 

stores. Customers at our brick-and-mortar locations can now access a 

wider range of products by ordering items not available in-store, from 

nearby outlets through our delivery partners. Leveraging CRM, we stay 

engaged with customers, promoting repeat purchases through targeted 

communication of our promotions. This omni-channel strategy enhances 

our brand awareness, internal synergies, and revenue generation 

potential, enriching our existing brick-and-mortar business model.

Efficient Store Operations 
with Ginesys
Our Company utilises Ginesys ERP software to 

facilitate comprehensive inventory management 

across our organisation. This system oversees 

various operations, including the establishment 

of new stores and the seamless management of 

day-to-day activities such as procurement, sales, 

and inventory control.

Ginesys enables swift adaptation to shifts in 

customer preferences by promptly adjusting 

product offerings, brands stocked, stock levels, 

and pricing at each store location. It also 

provides robust tools to monitor and optimise 

the performance of individual stores effectively.
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RE-DEFINING  
THE RETAIL EXPERIENCE

Baazar Style Retail Limited epitomises customer-centricity 
in India’s retail sector. We emphasise understanding and 
meeting diverse customer needs through innovative 
strategies and personalised services. As our company 
navigates the dynamic retail environment, its unwavering 
focus on customer-centricity remains pivotal in shaping 
its path forward as a trusted leader in the retail industry.

MERCHANDISING EXCELLENCE
Our sales strategy is intricately designed using growth forecasts and past sales patterns. We customise our product mix in each 

store by studying historical sales and upcoming trends. Our expert merchandising team meticulously plans procurement based 

on inventory levels and anticipated demands, detailing product assortment, options, and supply timelines. We select reliable 

suppliers in line with current fashion trends and place orders accordingly. Emphasising quality, we implement thorough quality 

checks at both the source and central warehouse. Any issues prompt swift corrective measures, guaranteeing high-quality 

products for our customers.

EXCHANGE POLICY & LOYALTY PROGRAMS
At Baazar Style Retail Limited, we prioritise customer satisfaction by offering a hassle-free exchange policy, allowing customers 

to shop with ease and choose their preferred products. Our loyalty program provides discounts and coupons to encourage repeat 

purchases. Our exclusive loyalty program is designed to reward valued customers and build lasting relationships.

FEEDBACK, COMPLAINTS & REDRESSAL
We consider customer feedback as the compass guiding our journey towards excellence, whether through helplines or in store 

form, their thought deeply matters to us. Our Company thrives on turning complaints into opportunities to shine, resolving issues 

with speed and empathy.

Convenient Shopping

Exclusive offers

Budget friendly

Personalised shopping experience

Quality Products

Hassle-free Exchange Policy
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DEFINING A STRONG  
BRAND PRESENCE

Our brand values focus on delivering fast fashion at 
affordable prices, empowering everyone to express their 
unique style affordably. We stay ahead of trends, swiftly 
transforming runway looks into everyday apparel. Our 
commitment to affordability allows customers to update 
their wardrobes regularly, embracing new styles and 
seasonal trends without hesitation. 

Marketing Campaigns
We engage customers through influencer marketing, partnering with local celebrities to build brand trust and community at a 

micro-market level. Various channels of marketing include: 

Traditional Marketing Initiatives
We advertise through newspapers, radio, distinctive banners, digital displays and outdoor media. Additionally, we utilise below-

the-line channels like mobile vans, banners, leaflets, kiosks, and invitation cards.

Social Media

Engaging with our customers on 

Facebook, Instagram, and Twitter for 

daily fashion inspirations, exclusive 

behind-the-scenes content, and 

exciting contests.

WhatsApp

Our customers receive personalised 

updates, special offers, and exclusive 

previews directly to on their device.

Brand Ambassador

Collaborating with celebrities and 

influencers who embody our fashion 

philosophy and showcase our 

latest collections with elegance and 

sophistication. 

IN HOUSE MARKETING TEAM

 FOLLOWERS ACROSS SOCIAL MEDIA

13 Personnel

LEVERAGING CUSTOMER INSIGHTS
Our marketing team utilises customer data to personalise messages and offers through WhatsApp and SMS. By analysing 

customer behaviour, preferences, and purchase history, we tailor communications to resonate with each recipient. This ensures 

our messages are relevant and timely, boosting engagement and actions. For instance, frequent sportswear buyers might receive 

exclusive offers on new athletic gear, while tech enthusiasts are alerted about the latest gadget releases. This targeted strategy 

enhances customer relationships and optimises our marketing effectiveness, delivering better returns on investment.

PIONEERING NEW FRONTIERS IN MARKETING
We are at the forefront of innovation, exploring cutting-edge channels to expand our reach and deepen customer connections. 

Our strategy includes cinematic brand integrations that immerse audiences in our world and AI-powered personalised video 

experiences that deliver tailored messages with impact.

126 K 13.6 K 28 K
Followers Followers Followers
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NURTURING  
TALENT AND DIVERSITY

At Baazar Style Retail Limited, our employees are the heart 
and soul of our business. We believe in fostering a workplace 
where diversity thrives, talent flourishes, and everyone 
feels valued. Through robust performance management 
and a steadfast commitment to safety and well-being, we 
create an environment where individuals can reach their full 
potential and contribute to our shared success.

2,894
Total Employees

780 
Women Employees

DIVERSITY & INCLUSION
Emphasising diversity and inclusion, we have 

established ourselves as an employer of choice. The 

Company exercises zero-tolerance for discrimination 

in employment based on caste, race, sex, colour, creed, 

national origin, religion, disability, age, height, weight, 

veteran status, or marital status. Through various 

initiatives, we are committed to eradicating biases 

and ensuring equality throughout our organisation.

Gender Diversity(%) 

Male

73.05
Female

26.95

EMPLOYEE DEVELOPMENT & 
TRAINING
At Bazaar Style Retail Limited, we prioritise our employees’ growth 

and development through a holistic approach that fosters continuous 

learning and skill enhancement. Our customised training programs 

equip employees with the skills necessary for our growth and 

success. We offer diverse training programs, including NSO training, 

basic retail awareness training, and product training, ensuring 

employees grasp their roles in maintaining product quality, providing 

exceptional service, and enforcing competitive pricing.

New hires undergo a thorough onboarding process covering our 

company’s systems, processes, and culture. Our dedicated Learning 

& Development team delivers targeted training for store staff based 

on specific metrics and feedback, ensuring tailored development 

aligned with job roles. Continuous management updates and insights 

into market trends further enhance our team’s readiness to meet 

evolving business needs, underscoring our commitment to customer 

satisfaction and operational excellence.

EMPLOYEE ENGAGEMENT & WELLBEING
We recognise that employee engagement is pivotal to our organisational success, fostering higher productivity, innovation and 

dedication to achieving company goals. We prioritise active engagement and transparent communication, striving to create an 

inclusive environment where every team member feels valued, heard and empowered to contribute.

PERFORMANCE MANAGEMENT, REWARDS AND 
RECOGNITION 
At Baazar Style Retail Limited, we believe in fostering a high-performance culture that recognises and rewards exceptional 

contributions. Our performance management system is designed to align individual goals with organisational objectives, 

providing clear expectations and opportunities for growth. 

Additionally, we focus on employee well-being, offering support and resources to ensure a healthy work-life balance. These 

initiatives aim to cultivate a collaborative culture, encouraging employee participation and feedback throughout our organisation, 

and ultimately contributing to our sustained growth.

Hosting Employee 
Retail Day and 
celebrating 
birthdays

Publishing “DISCOVER,” our 
internal newsletter highlighting 
employee creativity and 
organisational goals

Conducting 
surveys to gauge 
satisfaction across 
departments

Facilitating open 
communication through 
regular Morning 
Briefings at all stores

Performance Management

Rewards and Recognition
We are committed to acknowledging and rewarding our employees’ achievements. Our initiatives include:

Goal Setting and Feedback 

Regular performance reviews and bi-annual feedback sessions ensure open dialogue, clarity of expectations, and 

continuous development.

Employee Recognition Programs 

Celebrating outstanding performance through programs like Employee of the Month.

Performance Metrics 

Key Result Areas (KRAs) and Key Performance Indicators (KPIs) provide measurable targets for accountability 

and efficiency.

Career Development 

Offering opportunities for growth and advancement through role progression and development programs.

Performance Evaluation 

A fair and consistent Bell Curve approach is used to assess performance across the organisation, recognising high 

performers while providing opportunities for improvement.

Competitive Compensation 

Providing attractive salary packages and performance-based bonuses.
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SUSTAINABILITY 
MILESTONES

At Baazar Style Retail Limited, we believe that true 
style is as much about sustainability as it is about 
fashion. Our journey towards Environmental, Social, 
and Governance (ESG) principles have been a 
cornerstone of our business, woven seamlessly into 
the very fabric of our operations. We have embraced 
the ESG philosophy as the guiding star for our 
business. From reducing our environmental footprint 
to championing ethical practices and giving back 
to our communities, we are committed to making a 
meaningful and positive impact.

15% 
Reduction paper consumption in FY 2023-24

2,42,253 
Paper bags purchased in FY 2023-24

2,74,052 
Paper bags purchased in FY 2022-23

ENVIRONMENT 

Our commitment to environmental stewardship and 

responsible consumption drives our approach to 

sustainability. Our strategy includes optimising energy 

use in our stores, championing waste reduction and 

recycling, and selecting eco-friendly products whenever 

possible. We are implementing cutting-edge energy-

saving devices, fine-tuning air conditioner settings to 

cut down on electricity use and replacing single-use 

plastic bags with recyclable alternatives. Through these 

efforts, we aspire to safeguard our planet for future 

generations, fostering a healthier, more sustainable 

world for all.
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SOCIAL GOVERNANCE

Board Composition 

40% 
Executive Directors

50% 
Independent Directors

60%  
Non-Executive Directors

50 Years 
Average age of Board

At Baazar Style Retail Limited, we believe that fashion 
isn’t just about the clothes we wear; it’s about the world 
we live in. Our journey extends far beyond the realm of 
style, into the heart of the communities we serve. We’re 
more than just a retail store chain; we are a catalyst for 
positive change. 
Our commitment to social responsibility extends to active community engagement initiatives. We are dedicated to 

promoting a healthier, safer, and more equitable society through strategic investments in education and healthcare. 

By prioritising both the intellectual development and physical well-being of our community, we create lasting value 

and drive systemic change.

At Baazar Style Retail Limited, we believe that strong 
corporate governance is the cornerstone of a thriving 
business. By fostering trust with our shareholders, 
customers, and communities, we are not just navigating 
the retail landscape; we are shaping it.
At Baazar Style Retail Limited, our governance framework is a meticulously crafted compass guiding us towards 

sustainable growth and long-term value creation. Our Board of Directors, the heart of our governance structure, 

steers the Company with a steadfast commitment to fairness, integrity, and stakeholder interests. Supported by our 

dedicated Audit, Nomination & Remuneration and CSR committees, we ensure that transparency, accountability 

and compliance are embedded in every facet of our operations. This robust governance structure empowers us to 

navigate challenges with resilience, seize opportunities with confidence, and build enduring trust. 

Promotion of Education & Vocational Skills
Supported the St. Xavier’s College (Calcutta) Alumni Association to promote education and 

vocational skills for marginalised groups, empowering individuals and fostering economic 

independence

Eradicating Hunger 
Collaborated with We Care Welfare Trust to combat hunger, poverty and malnutrition 

among underprivileged children

Health & Sanitation
Partnered with Pran Prakriti Foundation to enhance health and sanitation through 

strategic initiatives like installing dustbins at critical locations, promoting long-term 

wellness and resilience

Support for Economically Disadvantaged Youth
Contributed to the rehabilitation and education of underprivileged children by 

supporting rehabilitation centres, fostering a more inclusive society where every child 

can thrive and succeed
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FINANCIAL
HIGHLIGHTS

We, at Baazar Style Retail Limited, are a leading force in the retail industry, celebrated for our exceptional 

customer experience and sound financial management. Our unwavering commitment to providing superior 

products and unparalleled service has been the cornerstone of our sustained growth and profitability. Strategic 

expansion initiatives, coupled with prudent capital allocation, have fortified our financial acumen, positioning us 

for continued success.

Revenue from Operation (lacs)

42,676.16

FY 2020-21 

55111.81

FY 2021-22

78,790.27

FY 2022-23

97,288.20

FY 2023-24 

(`)

EBITDA (lacs)

4639.14

FY 2020-21 

6835.22

FY 2021-22

10,148.35

FY 2022-23

14,216.46

FY 2023-24 

(`)Gross Margin (%)

29.29

FY 2020-21 

31.81

FY 2021-22

32.24

FY 2022-23

33.51

FY 2023-24 

(%)

Profit After Tax (lacs)

510.17

FY 2022-23

2194.28

FY 2023-24 

(`) ROCE

13.77

FY 2022-23

18.39

FY 2023-24 

(`)

Efficiency is the cornerstone of our growth 

strategy. By optimising store performance 

through increased sales per square foot 

and right-sized store formats, we are 

driving profitability. Simultaneously, we 

are streamlining operations to reduce 

transportation costs and improve margins. 

These initiatives are expected to fuel a robust 

EBITDA growth, underscoring our strong 

financial performance.

OPTIMISING GROWTH

` 1,038.69 
Average Transaction Price/Unit

29.5%  
CAGR In Core Markets

309.56
Average Selling Price 

67.5%  
CAGR In Focus Markets

` 970 
EBITDA Per Square Feet

` 7,758   
Sales Per Square Feet
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AWARDS & 
RECOGNITION

2019-20
INDIA FASHION FORUM
Images Most Admired Fashion Retailer of the Year -Large Format Regional MBO Chain, 

in recognition of excellence in the business of fashion by Indian Fashion Forum.

2023-24
TRADE EXCELLENCE AWARD
Trade Excellence award by confederation of West 

Bengal Trade Association.

2020-21
RETAILER ASSOCIATION OF INDIA
Awarded as emerging retailer of the year award by Bhartiya City Centre.

2022-23
ET INDUSTRY LEADER AWARD
Awarded as “industry leader in fashion retail” by 

the Times Group.

PRIDE OF BENGAL AWARD
Your company was honoured with the 

“Pride of Bengal Award” by Century Ply.
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BOARD’S 
PROFILE

Mr. Pradeep Kumar Agarwal
Chairman and Whole-time Director

Mr. Pradeep Kumar Agarwal is one of the Promoters of our Company and is 

currently the Chairman and Wholetime Director of our Company. He holds a 

bachelor’s degree in law from the University of Calcutta. He has also successfully 

passed the examination conducted by the Institute of Cost and Works 

Accountants of India and is an fellow member of ICAI. He has been associated 

with our Company since September 30, 2017. He has experience of over 17 years 

in the field of operations, and sales, and, of over 21 years in the field of finance.

Dr. Dhanpat Ram Agarwal
Independent Director

Dhanpat Ram Agarwal is the Independent Director of our Company. He 

holds a bachelor’s degree in commerce from the University of Calcutta 

and a doctor of philosophy degree in economics from the University of 

North Bengal. He is also an associate of ICAI. He has been associated 

with our Company since March 1, 2022. He has experience of over 42 

years in the field of accountancy and taxation

Mr. Shreyans Surana
Managing Director

Shreyans Surana is one of the Promoters of our Company and is currently the 

Managing Director of our Company. He is an associate member of ICAI. He has 

been associated with our Company since September 1, 2013. He has experience of 

over 13 years in the field of strategic planning. 

Mrs. Ushma Sheth Sule 
Nominee Director

Ushma Sheth Sule is the Nominee Director of our Company. She holds a bachelor’s 

degree in commerce from the Narsee Monjee College of Commerce & Economics, 

Mumbai and a master’s degree in business administration from the Kelley School of 

Business, Indiana University. She is also an associate of ICAI. She has been associated 

with our Company since August 21, 2018. She has experience of over 16 years in the 

field of portfolio management of entities in the public and private equity portfolio.

Mr. Prashant Singhania
Independent Director

Prashant Singhania, an Independent Director of our Company since 

February 4, 2024, has over 8 years of experience in administration and 

governance. He holds a bachelor’s degree in commerce from University 

of Calcutta and is an associate of ICAI, ICWA (rank 10), and ICSI. He was 

previously a deputy chief commercial manager with Indian Railways 

Traffic Services, South Eastern Railway.

Mr. Rohit Kedia
Whole-time Director

Rohit Kedia is one of the Promoters of our Company and is currently the Whole-

time Director of our Company. He holds a bachelor’s degree in commerce from 

the University of Calcutta. He has been associated with our Company since 

incorporation. He has experience of over 22 years in the field of operations and 

procurement within the garment industry, including in our Company.

Mr. Rishabh Narendra Jain 
Independent Director

Rishabh Narendra Jain is the Independent Director of our Company. 

He holds a bachelor’s degree in commerce from Veer Narmad South 

Gujarat University. He has passed final examination conducted by 

the ICAI. He has been associated with our Company since February 

4, 2024. He has experience of over 5 years in the field of investment 

banking.

Mr. Bhagwan Prasad
Whole-time Director

Bhagwan Prasad is one of the Promoters of our Company and is currently the 

Whole-time Director of our Company. He has completed his matriculation 

conducted by the Bihar School Examination Board, Patna and has been associated 

with our Company since April 8, 2017. He has experience of over 16 years in the 

field of operations and purchase activities, and of over 13 years in the field of 

finance and sales.

Mr. Saurabh Mittal 
Independent Director

Saurabh Mittal is the Independent Director of our Company He 

holds an engineering degree and a  post graduate diploma in business 

administration. He has been associated with our Company since 

February 4, 2024. He has over 20 years of experience, including over 5 

years of experience in the field of wealth management. 

Mrs. Richa Manoj Goyal
Independent Director

Richa Manoj Goyal is the Independent Director of our Company. She 

holds a bachelor’s degree in commerce from Gujarat University and has 

passed the final LL.B. degree examination from Gujarat University. She is 

an associate member and a fellow of the Institute of Company Secretaries 

of India. She has been associated with our Company since February 4, 

2024. She has experience of over 22 years in the field of corporate law 

matters, indirect taxation, copyrights, trade marks and patents. 

BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

36 37

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS



THE 
LEADERS

Mr. Nitin Singhania
Chief Financial Officer

Mrs. Susmita Banerjee
Chief Human Resources Officer

Mr. Saurav Jhunjhunwala
Senior Vice President - Operations

Mr. Abinash Singh
Chief Compliance Officer, Company Secretary and Head – 

legal & Compliance

Mr. Gaurav Kumar Saraogi
Vice President – Category Planning

Mr. Siddhant Khemani
Chief Marketing Officer

Mr. Praveen Kumar Verma
Chief Projects and Admin Officer

Mr. Avishek Prasad
Head-General Merchandise

Mr. Hirak Banerjee
Vice President – Supply Chain Management

Mrs. Dipti Agarwal
Chief Projects and Admin Officer
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DIRECTORS’ REPORT

Dear Shareholders,

Your Directors have pleasure in presenting the 11th Annual Report together with the Audited Financial Statements of Baazar Style Retail Limited 

(the “Company”) for the Financial Year ended March 31 2024.

FINANCIAL RESULTS

The salient features of the Financial Statements of the Company for the year under review are as follows:

Standalone (` in Lakhs) Consolidated (` in Lakhs)

Particular FY 2023-24 FY 2022-23 FY 2023-24 FY 2022-23

Revenue from operations 97,265.34 78,790.27 97,288.20 78,790.27

Other Income 994.64 648.60 994.46 648.60

Total Income 98,259.98 79,438.87 98,282.66 79,438.87

Profit before Interest, Depreciation and Taxation 15,216.64 10,796.95 15,210.92 10,796.95 

Less: Finance Cost 4,943.48 4,137.75 4,943.48 4,137.75

Less: Depreciation and Amortization 7,345.43 6,118.58 7,345.45 6,118.58

Profit/ (Loss) Before Tax (PBT) 2,927.73 540.62 2,921.99 540.62

Less: Tax Expense 729.02 30.45 727.71 30.45

Profit/ (Loss) for the Year (PAT) 2,198.71 510.17 2,194.28 510.17

Add: Other Comprehensive Income/ (Loss)  (40.12) (7.33) (40.12) (7.33)

Total Comprehensive Income/ (Loss) for the year 2,158.59 502.84 2,154.16 502.84

FINANCIAL PERFORMANCE

Standalone Financials

The Revenue from operation of the Company for the current 

financial year has increased by 23.45 % to ` 97,265.34 Lakhs from 

` 78,790.27 Lakhs in the previous financial year. The Operating 

Profits  has increased by 40.93% to ` 15,216.64 Lakhs in the current 

financial year from `10,796.95 Lakhs in the previous financial year. 

The Company has witnessed increase in its Net Profit (PAT) by 

330.97 % to ` 2,198.71 Lakhs in the current financial year from 

`510.17 Lakhs in the previous financial year.

Consolidated Financials

During the year under review, your Company earned consolidated 

total revenue of ` 97,288.20 Lakhs and Profit After Tax (PAT) stood at 

` 2,194.28 Lakhs for the year under review.

GENERAL REVIEW & STATE OF COMPANY’S AFFAIRS  

Your company is in the business of retail sale of readymade 

garments, accessories and home décor items by setting up retail 

stores based on a cluster expansion model under the brand name 

“Style Baazar” and “Express Baazar”. By focusing on Tier 2, Tier 3, and 

Tier 4 cities and towns, the company is tapping into the growing 

consumer market that is often underserved by larger retail chains. 

This strategic presence in nine states allows for a diverse customer 

base and the opportunity to cater to regional preferences in fashion 

and home décor. 

As of March 31, 2024, the company boasts a strong presence 

across 9 states in India, including West Bengal, Odisha, Assam, 

Bihar, Jharkhand, Uttar Pradesh, Andhra Pradesh, Chhattisgarh, and 

Tripura. This geographical spread allows the company to cater to a 

diverse customer base, tapping into the unique market dynamics 

of each region. As of March 31, 2024, with a robust presence across 

9 states and a network of 162 retail stores, your company has 

established a significant footprint in the Indian retail sector. This 

cluster expansion model allows for a concentrated growth strategy, 

leveraging the regional familiarity and customer loyalty to expand 

further. This expansive presence underscores the company's 

commitment to making value fashion and home décor accessible 

to a wider demographic, beyond the metropolitan hubs.

The total retail space saw an impressive surge, expanding from 

approximately 12.5 lakh sq. ft. in the previous fiscal year to an 

14.64 lakhs in FY 2023-24. This expansion has been pivotal in 

accommodating the growing inventory needs and providing 

customers with a spacious and comfortable shopping experience, 

thereby contributing to the company's enhanced performance.

During the year under review, around 1 lakh sq. ft. was operational 

and an additional 1.75 lakh sq. ft. slated to become operational in 

FY 2024-25, these state-of-the-art warehouses are set to further 

streamline the company's logistics and supply chain, while support 

its growing network of retail stores.

The fiscal year 2023-24 marked a historic moment for the company 

as it achieved an unprecedented turnover, close to the `1000 Cr. 

milestone. This financial success is reflective of the company's 

operational excellence and its ability to attract and retain a broad 

customer base through its cluster expansion strategy.
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include financial information of its Subsidiary Companies as per 

Rule 8(1) of the Companies (Accounts) Rules, 2014, forms part of the 

annual accounts which have been placed on the website of your 

Company www.stylebaazar.in. Further, the contribution of above-

mentioned subsidiary companies to the overall performance of the 

Company are provided in the Consolidated Financial Statements 

forming part of this report.  

Financial highlights of Konnect Style Retail Private Limited, a Wholly 

Owned Subsidiary

The FY 2023-24 was first year of its operation. During the year under 

review, the revenue from operation was ` 22.86 lakhs whereas 

profit after tax was ` (4.44) lakhs.       

SHARE CAPITAL

Authorised Share Capital

During the year under Review the face value of the Share Capital 

of the company was sub-divided from equity shares of `10/- 

(Rupees Ten Only) each to equity shares of `5/- (Rupees Five Only) 

each which was approved by an ordinary resolution passed at the 

10th Annual General Meeting of the company held on August 25, 

2023. Thus, as on March 31, 2024, the Authorised Share Capital of 

the company stood at `50,00,00,000/- (Rupees Fifty Crore Only) 

divided into 10,00,00,000 (Ten Crore Only) equity shares of `5/- 

(Rupees Five Only) each as opposed to `50,00,00,000 (Rupees Fifty 

Crore only) divided into 5,00,00,000 (Five Crore only) equity shares 

of `10/- (Rupees Ten only) at the end of March 31, 2023.

Change in paid up Share Capital 

During the year under review, the company has not allotted any 

equity shares to any new or existing shareholders.  The Paid-

up Equity Share Capital of the Company stood at ` 34,92,74,470 

(Rupees Thirty Four Crore Ninety Two  Lakh Seventy Four Thousand 

Four Hundred and Seventy only) as on 31st March 2024 consisting 

of 6,98,54,894 (Six Crore Ninety Eighty Lakh Fifty Four Thousand 

Eight Hundred and Ninety Four only) equity shares of ` 5/- each. 

During the year under review, the Company has not issued or 

made allotment of shares with differential voting rights or granted 

any stock options or sweat equity shares or instruments convertible 

into equity shares of the Company.

PUBLIC DEPOSITS

The Company has not invited or accepted deposits from the public 

covered under Section 73 of the Companies Act, 2013 and the 

Companies (Acceptance of Deposits) Rules, 2014, as amended. 

KEY MANAGERIAL PERSONNEL AND DIRECTORS

Appointment of Whole-Time Directors

Based on recommendation of Nomination & Remuneration 

Committee, the Board of Directors vide their meeting held on 

February 4, 2024, appointed Mr. Pradeep Kumar Agarwal (DIN: 

02195697), Mr. Rohit Kedia (DIN: 06562024) and Mr. Bhagwan 

Prasad (DIN: 01228213) as Whole-Time Directors of the Company 

for a period of 3 (three) years, with effect from February 4, 2024. 

Further, the members of the company at an Extra -Ordinary General 

meeting held on February 26 2024, had approved by way of special 

resolution the appointment of Mr. Pradeep Kumar Agarwal (DIN: 

02195697), Mr. Rohit Kedia (DIN: 06562024) and Mr. Bhagwan 

Prasad (DIN: 01228213) as Whole-Time Directors of the Company.

Appointment of Independent Directors

Based on recommendation of Nomination & Remuneration 
Committee the Board of Directors vide their meeting held 
on February 4, 2024, appointed Mrs. Richa Manoj Goyal (DIN: 
00159889), Mr. Prashant Singhania (DIN: 08538079), Mr. Saurabh 
Mittal (DIN: 10471748), and Mr. Rishabh Narendra Jain (DIN: 
10480325) as Additional Independent Directors of the Company 
for a period of 5 (five) years, with effect from February 4 2024.  
Further, in order to be compliant by the provisions of the Securities 

Exchange Board Of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, (hereinafter referred to as SEBI 

(LODR) Regulations, 2015) the members of the company at an 

Extra -Ordinary General meeting held on February 26 2024, had 

approved by way of Special resolution the appointment of Mrs. 

Richa Manoj Goyal (DIN: 00159889), Mr. Prashant Singhania (DIN: 

08538079), Mr. Saurabh Mittal (DIN: 10471748), and Mr. Rishabh 

Narendra Jain (DIN: 10480325) as Independent Directors of the 

Company for a period of 5 (five) years.

Declaration of independence by Independent Directors

Pursuant to the provisions of sub-section (7) of Section 149 of 

the Companies Act, 2013, the Company has received individual 

declarations from all the Independent Directors confirming that 

they fulfill the criteria of independence as specified in Section 

149(6) of the Companies Act, 2013. Further, Independent directors 

are abiding by the provisions specified in Schedule IV of the 

Companies Act, 2013. 

Further, in terms of Section 150 of the Companies Act, 2013 read 

with Rule 6 of the Companies (Appointment and Qualification 

of Directors) Rules, 2014, all the Independent Directors have also 

given declarations that their names are registered in the databank 

as maintained by the Indian Institute of Corporate Affairs (“IICA”).

Retirement by Rotation of Director

In accordance with the provisions of Section 152 of the Companies 
Act, 2013, Mr. Bhagwan Prasad (DIN: 01228213), Whole-Time 
Director, being longest in the office shall retire by rotation and 

being eligible, offers his candidature for re-appointment. 

Details of the above-mentioned Director seeking such re-
appointment is given in the Notice of the ensuing 11th Annual 
General Meeting being sent to the members along with the Annual 
Report.

The expansion has had a direct and positive impact on sales and 

the customer base. By establishing a presence in new territories, 

the company has tapped into previously unexplored markets, 

attracting a diverse range of customers and fulfilling the demand 

for quality readymade garments, accessories, and home décor 

items. The increase in retail space has also allowed for a wider 

product range and a more extensive inventory, which in turn has 

led to higher sales volumes and an enhanced customer shopping 

experience.

The company's commitment to employment generation is evident 

through its staffing of approximately 3,000 employees, including 

those at its expanding number of stores. This strategy not only 

contributes to local job markets but also aligns with the company's 

core values of employee welfare and wellbeing.

The introduction of a revamped Human Resources (HR) Policy 

reflects a dedication to creating an employee-friendly work 

environment. This is further supported by the provision of group 

medical insurance schemes tailored to employee needs, ensuring 

a comprehensive approach to staff welfare.

At the helm, the company has assembled a team of highly 

competent professionals with extensive industry experience, 

particularly in senior management roles. This strategic move is 

intended to steer the organization towards achieving its long-term 

goals and objectives.

To foster a sense of community and connection among its 

workforce, the company has also introduced a monthly newsletter. 

This initiative serves as a platform for communication, engagement, 

and fostering a shared sense of purpose among employees, further 

enhancing the company's inclusive culture.

During the year under review the company has also filed a Draft 

Red-herring Prospectus dated March 15, 2024 with the Securities 

and Exchange Board of India in accordance with the SEBI 

(Issuance of Capital and Disclosure Requirements) Regulation, 

2018. Falling in line with SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015, the company has made changes 

to the Composition of Board of Directors and Audit committee, 

Nomination and Remuneration Committee and Corporate Social 

Responsibility Committee of the Board. Further a Risk Management 

Committee and Stakeholders Relationship Committee has been 

newly constituted during the year under review. Furthermore, your 

company has adopted the SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015 as far as practicable and, is 

complying with the said regulations, on an ongoing basis, as and 

when they become applicable and/or practicable for the company.

Looking ahead, the company is poised for continued growth. The 

upcoming operationalization of additional warehousing space 

will further bolster the supply chain, ensuring that the increasing 

number of retail stores are well-stocked to meet customer demand. 

The company's commitment to expanding its retail presence, 

coupled with its focus on operational efficiency and customer 

satisfaction, positions it favorably for sustained success in the 

competitive retail landscape.

In conclusion, the strategic cluster expansion model adopted by 

Style Baazar has proven to be highly effective, driving significant 

growth in retail space, sales, and customer base. The company's 

forward-thinking approach and investment in infrastructure 

underscore its dedication to long-term growth and market 

leadership. With a solid foundation in place, the future looks bright 

for Style Baazar and Express Baazar as they continue to redefine the 

retail experience for customers across India.

DIVIDEND

In order to fund the growth plans of the company, your Board of 

Directors have not recommended any dividend for the year ended 

on March 31, 2024.

Dividend Distribution Policy

The company, during the year under review has adopted a 

Dividend Distribution Policy pursuant to Regulation 43A of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 

2015 which was approved by the Board of Directors in its meeting 

dated February 04, 2024. The policy can be viewed on the website 

of the company at www.stylebaazar.in and the link of the same has 

been provided below in this report. 

TRANSFER TO RESERVES

There is no amount proposed to be transferred to the Reserves, for 

the year under review.

CHANGE IN NATURE OF BUSINESS, IF ANY

The Company is engaged in the business of value retail of fashion 

and lifestyle products via its retail stores. During the year under 

review, there has been no change in business of the Company. 

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES 

During the year under review, the Company incorporated a wholly 

owned subsidiary (“WOS”) namely Konnect Style Retail Private 

Limited on May 13, 2023. The main object of the Company is to 

carryout commercial business of retailing through e-commerce, 

m-commerce, internet or intranet or any other communication 

media.  The Statement in Form AOC-1 containing the salient 

features of the financial statements of your Company's Subsidiary 

Companies pursuant to the proviso to Section 129(3) of the 

Companies Act 2013 ('Act') read with Rule 5 of the Companies 

(Accounts) Rules 2014, forms part of the Annual Report. Further, 

in line with Section 129(3) of the Act read with the Rules above, 

SEBI (Listing Obligations and Disclosure Requirements) Regulations 

2015 and in accordance with the Indian Accounting Standards, 

Consolidated Financial Statements prepared by your Company 
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are Independent Directors, each with a robust background in 

accounting and financial management. The current composition, 

term of reference, name of members, chairman and meeting of 

the committee have been furnished in the Corporate Governance 

Report forming part of this report. 

Furthermore, the Board of Directors has consistently given due 

consideration to the Audit Committee’s recommendations. During 

the year under review, there has been unanimous concurrence 

with the committee’s advice, with no instances of non-acceptance 

by the Board.

Nomination and Remuneration Committee

In terms of the provisions of Section 178 of the Companies Act, 

2013 read with the Companies (Meetings of Board and its Powers) 

Rules, 2014, and the SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015, the Nomination & Remuneration 

Committee was reconstituted by resolution passed in the meeting 

of the Board dated February 04, 2024. All members are Independent 

of the Company. The current composition, term of reference, name 

of members, chairman and meeting of the committee have been 

furnished in the Corporate Governance Report forming part of this 

report. 

The Board has, on the recommendation of the Nomination 

& Remuneration Committee framed a ‘Policy on Nomination 

and Remuneration of Directors, Key Managerial Personnel and 

Senior Management Personnel’ for appointment of Directors, Key 

managerial personnel and Senior managerial personnel and their 

remuneration including the criteria for determining qualifications, 

positive attributes and independence of a director as provided 

under Section 178(3) of Companies Act, 2013. The salient features 

of the policy are given below.  

The Nomination and Remuneration Policy of Baazar Style Retail 

Limited, formulated and approved by the Board of Directors, is 

guided by the principles and objectives outlined in the Companies 

Act, 2013, and the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

This policy aims to ensure the reasonableness and sufficiency of 

remuneration to attract, retain, and motivate competent resources 

while maintaining a clear relationship between remuneration and 

performance.

The objectives of the Nomination and Remuneration Committee 

(NRC) include formulating criteria for determining qualifications 

and independence of directors, evaluating performance, 

identifying suitable candidates for key positions, recommending 

appointments and removals, and ensuring diversity and appropriate 

remuneration levels. The policy was adopted on February 26, 2024, 

with immediate effect.

Key definitions within the policy include those of the Board, 

Director, Nomination and Remuneration Committee, Independent 

Director, Key Managerial Personnel (KMP), and Senior Management 

Personnel (SMP). It specifies the applicability to directors (executive 

and non-executive), KMP, and SMP.

The Nomination and Remuneration Committee is responsible 

for recommending appointments based on ethical standards, 

qualifications, and expertise. Additional criteria apply to the 

appointment of Independent Directors, including adherence to 

specific provisions of the Companies Act, 2013.

Terms and tenure for Executive Chairman/Whole-time Director and 

Independent Directors are outlined, along with provisions for their 

re-appointment. The policy also addresses removal criteria and 

evaluation of directors' performance, emphasizing adherence to 

corporate governance practices.

Board diversity is encouraged, aiming for a combination of 

directors from various fields. Remuneration, determined by the 

Nomination and Remuneration Committee, should be reasonable, 

motivate personnel, and align with performance benchmarks. It 

outlines criteria for remuneration of Executive Chairman/Whole-

time Director, Non-executive Directors, and KMP/SMP.

Provisions for the Chairperson of the Nomination and Remuneration 

Committee, frequency of meetings, members' interests, secretary's 

role, voting procedures, adoption, changes, and disclosure of 

information are detailed. The dissemination of the policy to 

directors, its inclusion in the annual report, and penalties for non-

adherence are also specified. The policy ensures compliance with 

statutory provisions and allows for subsequent amendments as 

required.

Further, affirmed that the remunerations of the KMPs, SMPs and 

sitting fees of Independent Directors, are as per the Appointment & 

Remuneration Policy of the Company.

The Company’s Policy on Nomination and Remuneration of 

Directors, Key Managerial Personnel and Senior Management 

Personnel, including criteria for determining qualifications, positive 

attributes, independence of a director and other matters provided 

under Section 178(3) of Companies Act, 2013 has been placed on 

the website of the Company at the weblink www.stylebaazar.in.  

Vigil Mechanism for the Directors and Employees

In terms of the provisions of Section 177(9) of the Companies Act, 

2013 read with the Companies (Meetings of Board and its Powers) 

Rules, 2014, the Board has, on the recommendation of the Audit 

Committee framed a “Whistle Blower Policy/Vigil Mechanism” that 

provides a formal mechanism for Directors and all employees of 

the Company to approach the Vigilance and Ethics Officer and 

Chairman of the Audit Committee of the Company and make 

protective disclosures about the unethical behaviour, actual or 

suspected fraud or violation of the Company’s Code of Conduct. 

The Whistle Blower Policy/ Vigil Mechanism is an extension of the 

Code of Conduct for Directors and Senior Management Executives 

Appointment of Chief Compliances Officer

In pursuance of Regulation 23 of the Securities and Exchange Board 

of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018, as amended (the “SEBI ICDR Regulations”) and Regulation 

6 of the Securities Exchange Board of India (Listing Obligation 

and Disclosure Requirement) Regulations 2015 (“SEBI Listing 

Regulations”) and based on the recommendation of Nomination 

& Remuneration Committee, Mr. Abinash Singh was appointed 

as Compliance Officer designed as as Chief Compliance Officer 

(“CCO”). 

Key Managerial Personal

In pursuance of section 203 of the Companies Act, 2013, the Key 

Managerial Personnel of the Company are – Mr. Shreyans Surana - 

Managing Director, Mr. Pradeep Kumar Agarwal, Mr. Rohit Kedia and 

Mr. Bhagwan Prasad all Whole-Time Directors, Mr. Nitin Singhania - 

Chief Financial Officer and Mr. Abinash Singh - Company Secretary.

Resignation of Directors

During the year under review, Mr. Braja Behari Mahapatra (DIN: 

05235090), Independent Director, and Mr. Dhirander Kumar Surana 

(DIN: 00347640), Non-Executive Director, resigned with effect from 

February 04, 2024, from the company citing personal reasons 

which was accepted by the Board of Directors in its meeting dated 

February 04, 2024.

Composition of Board 

The Board of Directors consists of a total of ten members, out of 

which five are Independent Directors. The Board also comprises of 

one Non-Executive Director, two Woman Directors out of which 

one is Independent Director and four Executive Directors. 

As per declaration received by the company, none of the Directors of 

the Company are disqualified for being appointed or re-appointed 

as Directors, as specified in section 164(2) of the Companies Act, 

2013, rule 14(1) of the Companies (Appointment and Qualification 

of Directors) Rules 2014 and the SEBI (Listing Obligations and 

Disclosure Requirements) Regulation, 2015.

Further, in the opinion of the Board, the Independent Directors 

fulfil the conditions of independence, are independent of the 

management, possess the requisite integrity, experience, expertise, 

proficiency and qualifications to the satisfaction of the Board of 

Directors. The details of remuneration paid to the members of the 

Board are provided in the Report on Corporate Governance.

DISCLOSURES RELATED TO BOARD, COMMITTEES AND 
POLICIES

Board Meetings 

In accordance with the provisions of Section 173 of the Companies 

Act, 2013 read with the relevant Rules thereto, the Board of Directors 

of the Company has met six times during the current financial year 

in physical mode as well as through “Video Conferencing / Other 

Audio Visual Means” (VC/OAVM) as required in line with Companies 

Act, Rules and Secretarial Standards. The details of the meetings 

attended by the Directors during the financial year 2023-24 has 

been furnished in the Corporate Governance Report forming part 

of this report.

In accordance with circulars issued by Ministry of Corporate 

Affairs, some of the Board Meetings took place through Video 

Conferencing/ Other Audio-Visual Means (VC/OAVM). Measures 

were taken to ensure security of information and confidentiality 

of process, and at the same time, ensuring convenience of the 

Board members. The Company Secretary and the Chairman of the 

meeting(s) ensured that all the applicable provisions related to 

holding of the meetings through VC/OAVM had been complied 

with.

Director’s Responsibility Statement

In terms of Section 134(5) of the Companies Act, 2013, in relation 

to the Audited Financial Statements of the Company for the year 

ended March 31, 2024, the Board of Directors hereby confirms that: 

	 i.	� in preparation of the annual accounts for the year ended 

March 31, 2024, the applicable accounting standards 

have been followed along with proper explanation 

relating to material departures.

	 ii.	� such accounting policies have been selected and applied 

consistently and the Directors made judgments and 

estimates that are reasonable and prudent so as to give 

a true and fair view of the state of affairs of the Company 

as on March 31, 2024, and of the profits or loss of the 

Company for the year ended on that date;

	 iii.	� proper and sufficient care was taken for the maintenance 

of adequate accounting records in accordance with the 

provisions of the Companies Act, 2013 for safeguarding 

the assets of the Company and for preventing and 

detecting fraud and other irregularities. 

	 iv.	� the annual accounts of the Company have been 

prepared on a going concern basis. 

	 v.	� proper systems have been devised to ensure compliance 

with the provisions of all applicable laws and that such 

systems were adequate and operating effectively.

Audit Committee 

Pursuant to Section 177 of the Companies Act, 2013, and the 

applicable rules of the Companies (Meetings of Board and its 

Powers) Rules, 2014, and the SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015, the Audit Committee has been 

duly reconstituted. The reconstitution was formalized through a 

resolution passed during the Board’s meeting on February 04, 2024. 

It is noteworthy that the majority of the Audit Committee members 
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Act, 2013, which grants the Board of Directors the authority to 

delegate certain powers to smaller groups within the board for 

efficient management and decision-making. The primary purpose 

of the Committee of Directors is to approve borrowing limits, 

investments, and other significant corporate actions. The current 

composition, term of reference, name of members, chairman and 

meeting of the committee have been furnished in the Corporate 

Governance Report forming part of this report.

The Company guidelines relating to Board Meetings are applicable 

to Committees meetings as far as practicable.

Minutes of proceedings of Committee meetings are circulated to 

the Directors and placed before Board Meetings for noting.

Statement on Annual Evaluation of Directors and Board

Pursuant to the provisions of the Companies Act, 2013, the 

Nomination & Remuneration Committee has carried out an annual 

evaluation of Board as a whole, as well as the evaluation of the 

working of committees of the Board and individual Directors, 

including Chairman of the Board in the meeting of the committee 

held on June 20, 2024. Further, the performance evaluation of the 

Board as a whole, the Non-Independent Directors and the Chairman 

of the Board was carried out by the Independent Directors in their 

separate meeting held on March 29, 2024, for the Financial Year 

2023-24. This exercise was carried out in accordance with the Policy 

framed by the Company within the framework of applicable laws. 

While evaluating the performance and effectiveness of the Board, 

various aspects of the Board’s functioning such as adequacy of 

the composition and quality of the Board, time devoted by the 

Board to the Company’s long-term strategic issues, quality and 

transparency of Board discussions, execution and performance 

of specific duties, obligations and governance were taken into 

consideration. Committees’ performance was evaluated based 

on their effectiveness in carrying out respective mandates. A 

separate exercise was carried out to evaluate the performance 

of Independent Directors and the Chairman of the Board, who 

were evaluated on parameters such as level of engagement and 

contribution to Board deliberations, independence of judgement, 

safeguarding the interest of the Company and focus on creation of 

shareholders’ value, ability to guide the Company in key matters, 

attendance at meetings, etc. The Non-Executive Directors were 

evaluated on parameters such as strategy implementation, 

leadership skills, quality, quantity, and timeliness of the information 

flow to the Board, etc. The Board of Directors expressed their 

satisfaction with the evaluation process.

Particulars of Employees and related disclosures 

The particulars of employees pursuant to Rules 5(2) and 5(3) of 

the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014, are provided in Annexure - II to this Report.

INTERNAL FINANCIAL CONTROLS 

The Company has an effective internal control and risk mitigation 

system, which is constantly assessed based on the essential 

components of Internal Controls stated in the Guidance Note 

on Audit of Internal Financial Controls over Financial Reporting 

issued by The Institute of Chartered Accountants of India and 

strengthened with new/ revised standard operating procedures. 

The Company believes that a strong internal control framework is 

necessary for business efficiency, management effectiveness and in 

safeguarding of assets. Assurance to the Board on the effectiveness 

of internal financial controls is obtained through 3 Lines of Defence 

which include:

(a)	 Management reviews and control self-assessment.

(b)	 Continuous controls monitoring by functional experts; and

(c)	 Independent design and operational testing by the Internal 

Audit function.

The Company’s ERP Systems enable it to exercise effective business 

and financials control. The ERP software, ‘Ginesys’, addresses multiple 

aspects ranging from setting up of new stores to managing day-

to-day operations along with procurement, sales, and inventory. 

This system enable prompt identification and response to changes 

in customer preferences by adjusting products available, brands 

carried, stock levels and pricing in each of the stores and effectively 

monitor and manage the performance of each of the stores.

Internal Audit is carried out by external auditors and periodically 

covers all areas of business. The audit scope, methodology to be 

used, reporting framework, is defined by the Audit Committee of 

the Board of Directors. The Internal Auditor evaluates the efficacy 

and adequacy of internal control system, its compliance with 

operating systems, policies, and accounting procedures of the 

Company. The Internal Audit also evaluates various processes 

being followed by the Company and suggests value addition, 

to strengthen such processes and make them more effective. 

Significant audit observations and corrective actions thereon 

are placed before the Audit Committee of the Board. The Audit 

Committee actively reviews the adequacy and effectiveness of the 

internal control systems and suggests improvements to strengthen 

the same.

During the year under review, no material or serious observations 

have been reported with regard to inefficiency or inadequacy of 

such controls. Further, no fraud has been reported by the auditors 

of the Company during the year under preview.

The Company has in place adequate internal financial controls 

with reference to the financial statements, commensurate with 

the size and scale of operations of the Company. During the year 

under review, such controls were tested and no reportable material 

weaknesses in the design and operations were observed.

adopted by the Company, which requires every employee to 

promptly report to the Management any actual or possible violation 

of the Code or an event he becomes aware of that could affect the 

business or reputation of the Company. The disclosures reported are 

addressed in the manner and within the time frames as prescribed 

in the policy. Under the Policy, each employee of the Company has 

an assured access to the Vigilance and Ethics Officer and Chairman 

of the Audit Committee. The said Policy is disclosed on the website 

of the Company at www.stylebaazar.in under the Investor section. 

During the year under review, neither any employee was denied 

access to the Chairman of the Audit Committee nor any compliant 

was received by the Vigilance and Ethics Officer in respect of the 

violations of the Company’s Code of Conduct.

Corporate Social Responsibility Committee 

In terms of the provisions of Section 135 of the Companies Act, 2013 

read with the Companies (Corporate Social Responsibility Policy) 

Rules, 2014, as amended, the CSR Committee was reconstituted 

by resolution passed in the meeting of the Board dated February 

04, 2024. The current composition, term of reference, name of 

members, chairman and meeting of the committee have been 

furnished in the Corporate Governance Report forming part of this 

report. 

The salient features of the CSR policy and the disclosures as per 

Companies (Corporate Social Responsibility Policy) Rules, 2014 is 

made in prescribed form which is appended to the Directors’ Report 

forming part of this Annual Report and annexed as “Annexure - I”.  

The Website of the Company has a separate section on CSR under 

the sustainability tab displaying comprehensive information of 

Corporate Social Responsibility (“CSR”) Activities and the “CSR 

Policy” of the Company is also available on Company’s website 

www.stylebaazar.in. 

Risk Management Committee

In terms of the provisions of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulation, 2015, the Risk Management 

Committee was constituted by resolution passed in the meeting 

of the Board dated February 04, 2024. The current composition, 

term of reference, name of members, chairman and meeting of 

the committee have been furnished in the Corporate Governance 

Report forming part of this report. 

Risk Management Policy

The Board has on the recommendation of the Risk Management 

Committee, framed a ‘Risk Management Policy’ which aims at 

enhancing shareholders’ value and providing an optimum risk 

reward tradeoff. The risk management approach is based on 

a clear understanding of the variety of risks viz-a-viz Intense 

Competition, Liquidity & Cash Management, Legal & Regulatory, 

Information & Cyber Security that are associated with the business 

model including in which the Company operates coupled with 

the disciplined risk monitoring, measurement, continuous risk 

assessment and mitigation measures.

A combination of policies and processes as outlined above 

adequately addresses the various risks associated with the 

Company’s business. There is no element of risk identified by the 

Management that may, in the opinion of the Board, threaten the 

existence of the Company. The risk management policy of the 

company can be found on the website of the company at www.

stylebaazar.in.

Stakeholders Relationship Committee

In terms of the provisions of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulation, 2015, the Stakeholders 

Relationship Committee was constituted by resolution passed in 

the meeting of the Board dated February 04, 2024. The current 

composition, term of reference, name of members, chairman and 

meeting of the committee have been furnished in the Corporate 

Governance Report forming part of this report.

The Stakeholders Relationship Committee oversees redressal of 

complaints and grievances of the shareholders/investors and 

quarterly Reconciliation of Share Capital Audit Report as well 

as compliance with other relevant guidelines of Securities and 

Exchange Board of India (SEBI).

Initial Public Offer (“IPO”) Committee

The Initial Public Offer (“IPO”) Committee was constituted by 

resolution passed in the meeting of the Board dated February 04, 

2024. The Committee is a sub-committee formed by the Board 

of Directors within a company to manage specific duties and 

responsibilities related to the proposed Initial Public Offering. The 

committee main objective is to complete various legal, statutory and 

procedural formalities, including but not limited to, appointment 

of various intermediaries, filing the draft red herring prospectus, 

the red herring prospectus  and the prospectus in relation to the 

Offer with the Securities and Exchange Board of India, the stock 

exchanges where the Equity Shares of the Company are proposed 

to be listed, and the Registrar of Companies, West Bengal at Kolkata  

or any other statutory agencies or relevant authorities as may be 

required and other matters incidental thereto.

The current composition, term of reference, name of members, 

chairman and meeting of the committee have been furnished in 

the Corporate Governance Report forming part of this report.

Committee of Directors

The Board of Directors has delegated some powers to the 

Committee of Directors from time to time. The Committee of 

Directors is a sub-committee formed by the Board of Directors 

within a company to manage specific duties and responsibilities, 

allowing the board to focus on broader strategic issues. This 

committee is constituted under Section 179 of the Companies 
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	 iii)	� Information regarding imported technology 
(Imported during last three years)

		  - NIL 

	 iv)	� The expenditure incurred on research or 
development

	       	 – NIL.

C.	 FOREIGN EXCHANGE EARNINGS AND OUTGO

	 During the year under review, there is no foreign exchange 

earnings and out go. 

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED 
BY REGULATORS OR COURTS OR TRIBUNAL

No significant and material orders have been passed by any 

Regulators or Courts or Tribunals which can have an impact on 

the going concern status and the Company’s operations in future. 

However, during the year under review the company suo motu 

approached the Registrar of Companies, West Bengal (ROC) for 

making good of certain non-compliances pertaining to FY 2015-16 

and FY 2017-18 and Order passed by ROC has been duly complied 

with.    

MATERIAL CHANGES AND COMMITMENTS AFTER THE 
BALANCE SHEET DATE

On May 20, 2024, a fire accident occurred at the Company’s 

warehouse located at J.L No. 11, Prospace Industrial Parks, Mouza 

– Belumilki, Pearapur Gram Panchayat, Sreerampur District, 

Hooghly – 712 223, West Bengal. The Company is in the process of 

assessing the Incident and is currently unable to ascertain the total 

damage or loss to the business, as a consequence of the Incident. 

The Company had availed a standard fire and special perils policy 

and has accordingly intimated the relevant insurance provider 

regarding the Incident. Furthermore, such an incident does not 

impact on the going concern status of the company.  

Except as stated above, no material changes or commitments have 

occurred between the end of the financial year and the date of 

this Report which affect the financial statements of the Company 

in respect of the reporting year.

DISCLOSURE UNDER SEXUAL HARRASSEMENT OF WOMEN 
AT WORKPALCE (PREVENTION, PROHIBITION AND 
REDRESSAL) ACT, 2013 

The Company has zero tolerance towards sexual harassment 

at workplace and has duly constituted a policy in line with the 

requirement of The Sexual Harassment of Women at the Workplace 

(Prevention, Prohibition & Redressal) Act, 2013. Internal Complaints 

Committee is in place to redress the complaints received regarding 

sexual harassment. All employees (permanent, contractual, 

temporary, trainees) are covered under this policy.

The disclosures for the period under review as per the Policy on 

Prevention of Sexual Harassment of Women at Workplace of the 

Company and The Sexual Harassment of Women at the Workplace 

(Prevention, Prohibition & Redressal) Act, 2013 are as follows:

1.	 Number of complaints of sexual harassment received during 

the year: NIL

2.	 Number of complaints disposed-off during the year: NIL

3.	 Number of cases pending for more than ninety days: NIL

4.	 Number of workshops on awareness program against sexual 

harassment carried out: 1 (one)

COMPLIANCE WITH SECRETARIAL STANDARDS

During the year under review, the Company has complied with 

the applicable Secretarial Standards issued by the Institute of 

Companies Secretaries of India and approved by the Central 

Government pursuant to Section 118 (10) of the Companies Act, 

2013.

COST RECORDS

The Company is not required to maintain cost records in terms of 

Section 148 of the Act read with the Companies (Cost Records and 

Audit) Rules, 2014.

AUDITORS & AUDITORS’ REPORT

Statutory Auditor 

Pursuant to the provisions of Section 139 of the Companies Act, 

2013, M/s Singhi & Co. Chartered Accountants (FRN No. 302049E) 

were re-appointed as Statutory Auditors of the Company for a term 

of five consecutive years, to hold office from the conclusion of the 

10th Annual General Meeting held on August 25, 2023 until the 

conclusion of 15th Annual General Meeting of the Company to be 

held in the calendar year 2028 on such remuneration as may be 

decided by the Board of Directors.

The Company has adopted best practices for fraud prevention, and 

it follows confidential, anonymous reporting about fraud or abuse 

to the appropriate responsible officials of the Company. No fraud 

in or by the Company has been reported by the Statutory Auditors.

The Auditor’s Report does not contain any adverse observation or 

qualification requiring explanation or comments from the Board 

under Section 134(3)(f ) of the Companies Act, 2013.

Secretarial Auditor 

CS Shruti Singhania, Practicing Company Secretary (FCS No. 11752/ 

C.P. No. 18028) has been appointed as Secretarial Auditors to 

conduct the Secretarial Audit of the Company for the FY 2023-24, 

pursuant to the provisions of Section 204 of the Companies Act, 

2013 read with the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014. 

The Secretarial Audit report in Form MR-3 is enclosed herewith as 

PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH 
RELATED PARTIES

All related party transactions that were entered into during the 

financial year were on arm’s length basis and were in the ordinary 

course of the business. There were no materially significant related 

party transactions made by the Company with the Related Party/

(ies) and have no potential conflict with interest of the Company 

at large. The Company has formulated a policy on Materiality of 

Related Party Transactions and on Dealing with Related Party 

Transaction. Disclosure of related party transactions as specified 

in Section 188(1) of the Companies Act, 2013 entered by the 

Company during the year under review with Related Party/(ies) in 

the prescribed Form AOC-2 is attached as Annexure - III and forms 

an integral part of this report.  All related party transactions were 

placed in the meetings of the Board and Audit Committee for the 

necessary review and approval. 

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS 

The provisions of Section 186 of the Companies Act, 2013 pertaining 

to loans, guarantees and investments activities are not applicable to 

the Company as the company has invested in and provided loans 

to its Wholly Owned Subsidiary (WOS) only. However, particulars 

of loans, securities, guarantees and investments, given or made to 

its WOS, during the year under review, were also utilised for the 

purpose it has been provided from time to time and have been 

furnished in notes to standalone financial statements.

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

	� Pursuant to the provisions of Section 134(3) (m) of the 

Companies Act, 2013 read with Rule 8 of the Companies 

(Accounts) Rules, 2014, as amended, the particulars as required 

in respect of conservation of energy and technology absorption 

and foreign exchange earnings and outgo are given below:

	 1:	 Steps taken or impact on conservation of energy:

		  �The Company is not engaged in any manufacturing 
or processing activity. Further, your Company’s Stores 
being on lease / license, your Company has limited right 
to do improvements in the premises. Notwithstanding 
this, your Company however within the limitations it 
has with respect to the premises, ensures the fit-out of 
the stores are done with sustainable material and with 
minimum carbon footprint. It, at the same time, makes 
every effort to minimise the power consumption and air-
conditioning. Your Company recognizes the importance 
of energy conservation in decreasing the adverse effects 
of global warming and climate change. The Company 
carries on its activities in an environmentally friendly and 
energy efficient manner. 

	 2.	� Steps taken by the Company for utilizing alternate 
sources of energy: 

		�  The Company as a matter of policy has a regular and 
ongoing programme for investments in energy saving 
devices, optimum use of air conditioner at the stores 

to reduce the electricity consumption, replacement of 

single use plastic carry bags with recyclable material 

bags at the stores.

	 3.	� Capital investment on energy conservation 
equipment:

		�  Your Company has made a capital investment on 
invertors and its electricals, an energy conservation 

equipment, amounting to ` 51,42,016/- in 33 stores 
during the year under review, which helped the company 
to curb down dependency on fossil fuel, hence lead to 
reduction of carbon footprint. Further, initiative is being 
taken to implement and installation of such devices in all 
stores across various state.

B.	 TECHNOLOGY ABSORPTION:

	 i)	 Efforts made towards technology absorption: 

		  �The Company’s warehouse is enabled with Warehouse 
Management System (WMS) supported by Miebach, 
Supply Mint for controlling of Purchase Order-Advance 
Shipment Note (PO-ASN) module business cycle, Auto 
Replenishment System (ARS) for order generation with 
sales at Front End in synchronizing of Minimum Buying 
Quantity (MBQ) at stores, Tableau Business Analytics 
Module etc. 

		�  Further, keeping in view the requirements of SEBI 
(PIT) Regulation, the company is in the process of 
implementation of Structured Digital Database (SDD) 
using software solutions. The company has also, in line 
with its growing needs and to lower paper consumption, 
thereby reducing its carbon footprint, has shifted towards 
digital preparation of all its meeting including agendas, 
notes and other documents. Furthermore, the company 
is in the process of implementation of enterprise-wide 
compliance management solutions to be able to track all 
kinds of compliance requirements and adherence to the 
same on timely basis.   

	 ii)	� Benefits derived like product improvement, 
cost reduction, product development or import 
substitution:

	� WMS enabled transparency and traceability of stocks at 
warehouse which leads to more accuracy in inventory 
and helps to enhance the productivity of warehouse 
operation by reduction in and control of cost. Further, 
Tableau Business Analytics Module helped the Company 
to take accurate decision making with respect to 
Purchase, comparison and identifying stock category 
(SKU) at store level and warehouse level, thus process 
improvement, smooth supply chain management and 
reduction of costs. 
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REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES/ INITIATIVES

[Pursuant to Section 135 of the Act & Rules made thereunder]

Annexure – I

1.	 A brief outline and salient features of the Company’s CSR policy:

	� The Company has framed a CSR Policy in compliance with the provisions of the Companies Act, 2013 and as per The Companies (Corporate 

Social Responsibility Policy) Rules, 2014 as and when amended. The main objective of the policy is to establish the basic principles and the 

general framework of action for management to undertake and fulfil its Corporate Social Responsibility. 

	� The Company discharges its corporate social responsibilities (CSR) by undertaking CSR activities in areas or subjects which are independent 

of the normal conduct of the Company’s business and are covered under the activities listed in Schedule VII read with Section 135 of the 

Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended. 

	� The Company will undertake CSR activities (i) directly, or (ii) through a registered public trust or a registered society or a company under 

Section 8 of the Companies Act, 2013, or (iii) through other eligible implementing agencies, having track record of at least three years in 

undertaking CSR activities.

	� The Company will endeavour to spend in every financial year, two percent of its average net profits during the three immediately preceding 

financial years (or such other limit as may be prescribed under the Act), on CSR activities in pursuance of the Policy.

2.	 The composition of the CSR Committee:

	 The committee was reconstituted vide Board Resolution passed to that effect in the meeting of the Board held on February 04, 2024.

Sl. 
No.

Name of Director Designation Nature of Directorship Number of meetings 
of CSR Committee held 
during the year (Entitle 
to attend)

Number of meetings 
of CSR Committee 
attended during the 
year

1 Mr. Shreyans Surana Chairman Managing Director 2 2

2 Mr. Pradeep Kumar Agarwal Member Executive Director 2 2

3 Dr. Dhanpat Ram Agarwal1 Member Independent Director 1 1

4 Mr. Prashant Singhania2 Member Independent Director 1 1

1.	 Dr. Dhanpat Ram Agarwal ceased to be a member of the committee upon re-constitution of the Committee by the Board in its meeting held 

on February 04, 2024

2.	 Mr. Prashant Singhania was appointed as a member of the committee upon re-constitution of the Committee by the Board in its meeting held 

on February 04, 2024

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

	 Website. https://stylebaazar.in under the Sustainability section.

4.	 Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-
rule (3) of rule 8, if applicable: 

	 NOT APPLICABLE

5.	 (a)	 Average net profit of the company as per sub-section (5) of section 135 : ` 4,70,19,015 	

	 (b)	 Two percent of average net profit of the company as per section 135(5): ` 9,40,380

	 (c)	 Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil 

	 (d)	 Amount required to be set off for the financial year, if any:  ` 8,66,081

	 (e)	 Total CSR obligation for the financial year [(b)+(c)-(d)]:  ` 74,299 

Annexure-IV to the Board’s Report. The Secretarial Audit Report 

does not contain any qualification, reservation, adverse remark or 

disclaimer and the observation made by the Secretarial Auditor is 

self-explanatory in nature and requires no further clarification.

Internal Auditor

The Board of Directors of your Company has appointed M/s. Ernst & 

Young LLP (E&Y) as an Internal Auditors pursuant to the provisions 

of Section 138 of the Companies Act, 2013 for the financial year 

2023-24. The Audit Committee of the Board of Directors, Statutory 

Auditors and the Management are periodically apprised of the 

Internal Audit findings and corrective actions taken.

DEPOSITORY SYSTEM

The Company has obtained International Securities Identification 

Number (ISIN): INE01FR01028 and facilitate to hold its securities 

in Central Depository Services (India) Limited (CDSL) and National 

Securities Depository Limited (NSDL) and has appointed M/s. Link 

Intime India Pvt. Ltd. as the Registrar and Share Transfer Agents 

and facilitated dematerialization and transfer of securities in 

accordance with the provisions of the Depositories Act, 1996. By 

the date of this Annual Report all equity shares of the company are 

in dematerialized form. 

ANNUAL RETURN

Pursuant to the provisions of Section 92 (3) read with Section 

134(3)(a) of the Companies Act, 2013 and other relevant provisions, 

the Annual Return of the Company in Form MGT-7 is available on 

the Company’s website at www.stylebaazar.in under the Investor 

Relations tab.

INSOLVENCY AND BANKRUPTCY CODE 

During the year under review, no application has been filed against 

the Company and no proceeding is pending under the Insolvency 

and Bankruptcy Code, 2016.

VALUATION 

The requirement to disclose the details of difference between 

amount of the valuation done at the time of one-time settlement 

and the valuation done while taking loan from the Banks or Financial 

Institutions along with the reasons thereof is not applicable.

CREDIT RATING 

CRISIL Rating Limited (formerly Credit Rating Information Service 

of India Limited) has reaffirmed the Company’s rating as long-

term rating outlook of CRISIL A-/Stable (Upgraded from CRISIL 

BBB+/Positive) assigned for bank loan facility of ` 127.03 Crores 

(Enhanced from ` 105.03 Crores). 

CORPORATE WEBSITE

The Company interacts with its various stakeholders through 

different means of communication viz-a-viz Annual Report, e-mails 

etc. Further, the company also has its corporate website www.

stylebaazar.in which contains comprehensive information about 

the Company under Investor Section. An exclusive section is for 

investors’ wherein Annual Reports and Polices along with other 

documents are available in a downloadable format.  

GENERAL

The other disclosures, not commented upon in this report pursuant 

to Section 134 read with The Companies (Accounts) Rules, 2014 

and other applicable provisions and rules, if any, of the Companies 

Act 2013, are not applicable to the Company for the financial year 

under review.
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For and on behalf of the Board of Directors

Baazar Style Retail Limited

(Formerly Baazar Style Retail Private Limited)

Date: June 24, 2024	

Place: Kolkata

Pradeep Kumar Agarwal

Chairman

DIN: 02195697

Shreyans Surana

Managing Director

DIN: 02559280
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Sl. 

No.

Short particulars of the 

property or asset(s) [including 

complete address and location 

of the property

Pincode of the 

property or asset(s)

Date of 

creation

Amount of CSR 

amount spent

Details of entity/ Authority/ beneficiary 

of the registered owner

CSR 

Registration 

Number, if 

applicable

Name Registered 

address

NOT APPLICABLE

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial 

Year:

9.	 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 

Date: June 24, 2024	

Place: Kolkata

Pradeep Kumar Agarwal

Chairman

DIN: 02195697

Shreyans Surana

ChairmanManaging Director

DIN: 02559280

For and on behalf of the Board of Directors

Baazar Style Retail Limited
(Formerly Baazar Style Retail Private Limited)

6.	 (a)	 Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): NOT APPLICABLE

	 (b)	 Amount spent in Administrative Overheads: Nil

	 (c)	 Amount spent on Impact Assessment, if applicable: Nil

	 (d)	 Total amount spent for the Financial Year [(a)+(b)+(c)]: Nil

	 (e)	 CSR amount spent or unspent for the financial year:

Total Amount Spent 

for the Financial 

Year (In Rs.)

Amount Unspent (in Rs.)

Total Amount transferred to Unspent CSR 

Account as per section 135(6)

Amount transferred to any fund specified under Schedule VII as 

per second proviso to section 135(5)

Amount Date of transfer Name of the Fund Amount Date of transfer

NOT APPLICABLE

Sl. 
No.

Particular Amount (Rs.)

(i) Two percent of average net profit of the company as per section 135(5) 9,40,380

(ii) Total amount spent for the Financial Year 4,98,949

(iii) Excess amount spent for the financial year [(ii)-(i)] 4,24,650* 

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any Nil

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] Nil

* An excess amount of Rs. 8,66,081.00 spent during the financial year 2021-22 was carried forward and adjusted thus the actual CSR 
Obligation for Financia Year 2023-24 after set-off was ` 74,299. The board has decided not to carry forward the excess amount spent of 
Rs.4,24,650 in the financial year 2023-24.

	 (f)	 Excess amount for set off, if any 

7.	 Details of Unspent CSR amount for the preceding three financial years:

8.	 Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the 
Financial Year: – 

Sl. 

No.

Preceding 

Financial 

Year

Amount 

transferred 

to Unspent 

CSR Account 

under section 

135 (6) (in Rs.)

Balance Amount 

in Unspent CSR 

Account under 

subsection (6) 

of section 135 

(in Rs.)

Amount 

spent in the 

reporting 

Financial 

Year (in Rs.)

Amount transferred to any fund 

specified under Schedule VII as 

per section 135(5), if any

Amount 

remaining to 

be spent in 

succeeding 

financial 

years. (In Rs.)

Deficiency, 

if any

Amount (in 

Rs)

Date of transfer

NOT APLLICABLE

If Yes, enter the number of Capital assets created/ acquired

Yes			   No	
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Note :					   

a.	 Gross remuneration includes salary, allowances, contribution to provident fund and other benefits as per the rule of the Company, 

except the provisions for gratuity fund and leave encashment which are actuarially determined on an overall Company basis. The term 

‘remuneration’ has the meaning assigned to it under the Companies Act, 2013. Further Executive Directors and Managing Directors does 

not elegible for provident fund and other benefits.

b.	 Net remuneration comprises gross remuneration less tax deducted at source and employee’s own contribution to provident fund.	

c.	 All appointments are permanent in nature in accordance with terms and conditions as per the Company’s rules.	

d.	 The aforesaid employees, except directors and Avishek Prasad, are neither relative of any Director / Manager of the Company nor hold any 

equity share in the Company in their individual capacity.

*	 Left the Company on March 8, 2024				 

^	 Directors - Employed throughout the year and was in reciept of remuneration which in aggregate was not less than ` 1.02 Crore	

#	 Employed during the part of the year and had a monthly salary of more than ` 8,50,000/-		

&	 Was in reciept of remuneration which, in the aggregate, is in excess of that drawn by the Managing Director or Whole-Time Directors

Date: June 24, 2024	

Place: Kolkata

Pradeep Kumar Agarwal

Chairman

DIN: 02195697

Shreyans Surana

ChairmanManaging Director

DIN: 02559280

For and on behalf of the Board of Directors

Baazar Style Retail Limited
(Formerly Baazar Style Retail Private Limited)

Annexure – II

Information pursuant to Rules 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

Sl 
No. Name

Age

(in 
years)

Designation
Gross 
Remuneration 
(`)

Net 
Remuneration 
(`)

Qualifications Experience 
(Years)

Date of 
commencement 
of employment/ 
deputation

Previous Employment / 
Position held

1
Banagiri 
Jagadeesh*#&

50
Chief Merchandising 
Officer

1,96,10,237 1,30,15,662 MBA 26 08/02/2023
Baazar Retail Ltd (Chief 
Merchandising Officer)

2
Pradeep Kumar 
Agarwal ^

57
Chairman & Whole Time 
Director

1,11,00,000 76,65,000
CA, CMA & 

LLB
27

30/09/2017
Self-employed (Practice)

3 Shreyans Surana^ 34 Managing Director 1,11,00,000 74,55,000 CA & CS 12 01/09/2013 Price Waterhouse Cooper

4 Rohit Kedia ^ 41 Whole Time Director 1,11,00,000 74,55,000 B.Com 24
03/06/2013 Self-employed (Retail 

Business)

5 Bhagwan Prasad^ 53 Whole Time Director 1,11,00,000 74,55,000
Higher 

Secondary
32

08/04/2017
Self-employed (Retail 
Business)

6 Gaurav Kr Saraogi 42
Vice President - Category 
Planning

55,80,012 38,05,482 MBA 17
09/05/2022 V-Mart, GM- Category 

Planning

7 Nitin Singhania 47 Chief Financial Officer 32,24,471 25,77,983 CA 16
05/07/2018 Srei Infrastructure Finance 

Limited (Associate VP - 
Head Accounts Payable)

8 Susmita Banerjee 52
Chief Human Resource 
Officer

30,35,163 22,02,248 MBA 27
24/02/2020

Baazar Retail Ltd (HR)

9 Hirak Banerjee 56 Vice President - SCM 24,51,174 19,36,609 PGDM 29 15/01/2021
Seller Value Chain Ltd 
(Zonal Head - East 
Operations)

10
Siddhant 
Khemani

35 Chief Marketing Officer 24,00,000 19,89,152 B.COM 9 01/04/2015 -

11 Avishek Prasad 29
Head - General 
Merchandise

24,00,000 19,50,600 B.COM 7 01/04/2017 -

12
Prashant Kumar 
Atrey

40
Assistant General Manager 
- Operations

23,88,599 18,50,926 BA 18 09/05/2022
V-Mart, Senior Manager - 
Operations

13
Praveen Kumar 
Verma

48
Vice President - 
Information Technology

22,71,251
17,84,885

MCA 26 22/06/2023
Nysaa Retail Pvt Ltd, VP - 
Information Technology

14 Dipti Agarwal 37
Chief Projects & Admin 
Officer

21,82,974 16,86,810 CA & CS 11 09/04/2018
BSR and Associate LLP 
(Senior Associate)) 

15
Arindam 
Sengupta

44
Assistant General Manager 
- Operations

21,51,638
16,78,043

MBA 23
*01/02/2018 Lourdes Textiles Pvt 

Ltd (General Manager 
Operations)
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D M Garments - Partner 
(Mr. Rohit Kedia)

Purchase of goods
As per the terms & Conditions 
of Sales

Value of transaction 
during the year - 

`1,18,52,966/-
-

RPB Creation Pvt. Ltd. - 
Brother of Mr. Shreyans 
Surana is Director and 
Son of Mr. Pradeep Kumar 
Agarwal is Director.

Purchase of goods

As per the terms & Conditions 
of Purchase

Value of transaction 
during the year - 

`11,78,13,008/-
- NIL

RPB Fashion Pvt. Ltd.- 
Brother of Mr. Shreyans 
Surana is Director and 
Son of Mr. Pradeep Kumar 
Agarwal is Director.

Purchase of goods
As per the terms & Conditions 
of Purchase

Value of transaction 
during the year -` 

`2,43,91,285 /-
- NIL

Shreyans Creation Global 
Limited - Mr. Shreyans 
Surana Common Director

Rent Paid

The Company has 
an Memorandum of 
Understanding (MOU) dated 
01.04.2015 and addemdum to 
MOU dated 04.07.2019 for store 
at Berhampore, West Bengal 
location, subject to the terms 
& conditions agreed by the 
parties. The said agreement is 
for 12 years w.e.f 01.04.2015 till 
the termination of contract.

Value of transaction 
during the year - 

`34,50,000/-
- NIL

Madhu Creation - Partner 
is Mr. Shreyans Surana’s 
Mother Rent Paid

The Company has a sub lease 
agreement dated 01.04.2017 
for store at Kanchrapara, West 
Bengal location , subject to the 
terms & conditions agreed by 
the parties. The said agreement 
is for 7 years w.e.f 01.04.2017.

The Company has a sub lease 
agreement dated 31.01.2022 
for store at Rampurhat, West 
Bengal location, subject to the 
terms & conditions agreed by 
the parties. The said agreement 
is for 11 years.

The Company has a sub lease 
agreement dated 14.11.2022 
for store at Pathsala, West 
Bengal location, subject to the 
terms & conditions agreed by 
the parties. The said agreement 
is for 12 years from the date of 
opening of store.

Value of transaction 
during the year - 

`2,23,67,500/-
- NIL

Annexure – III

Form No. AOC-2

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

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

1.	 Details of contracts or arrangements or transactions not at arm’s length basis

2.	 Details of material contracts or arrangement or transactions at arm’s length basis:

Name(s) of the 

related party 

and nature of 

relationship

Nature of 

contracts / 

arrangements

/ transactions

Duration of 

the contracts / 

arrangements / 

transactions

Salient terms of 

the contracts or 

arrangements 

or transactions 

including the 

value, if any

Justification for 

entering into 

such contracts 

or arrangements 

or transactions

Date(s) of 

approval by 

the Board

Amount paid 

as advances, 

if any

Date on which the 

special resolution 

was passed in 

general meeting as 

required under first 

proviso to section 

188

Not Applicable

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

Nature of 
contracts/ 

arrangements/
transactions

Duration of the contracts / 
arrangements/transactions

Salient terms of 
the contracts or 

arrangements or 
transactions including 

the value, if any

Date(s) of 
approval 

by the 
Board, if 

any

Amount 
paid as 
advances, 
if any

Shreyans Creation Global 
Limited - Mr. Shreyans 
Surana Common Director

Sale of Goods
As per the terms & Conditions 
of Sales

Value of transaction 

during the year - `3,7015/-
- NIL

Zedd Studio LLP - Brother 
of Shreyans Surana is 
Partner

Sale of Goods
As per the terms & Conditions 
of Sales

Value of transaction 
during the year - 

`2,83,741/-
- NIL

RPB Fashion Pvt. Ltd.- 
Brother of Mr. Shreyans 
Surana is Director and 
Son of Mr. Pradeep Kumar 
Agarwal is Director.

Sale of Goods
As per the terms & Conditions 
of Sales

Value of transaction 
during the year - 

`11,29,271/-
-

Zedd Studio LLP - Brother 
of Shreyans Surana is 
Partner

Commission 
Received

The Company has Business 
Conducting Agreement dated 
01.04.2017, subject to the 
terms & conditions agreed by 
the parties. The said agreement 
is onging in nature.

Value of transaction 
during the year - 

`4,83,000/-
- NIL

Shreyans Creation Global 
Limited - Mr. Shreyans 
Surana Common Director

Purchase of goods

As per the terms & Conditions 
of Purchase

Value of transaction 
during the year - 

`8,70,37,833 /-
-

NIL

Paridhi Creation - Partner

(Mr. Shreyans Surana)
Purchase of goods

As per the terms & Conditions 
of Sales

Value of transaction 
during the year - 

`1,33,71,492/-
- NIL
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Avishek Prasad - Son of 
Mr. Bhagwan Prasad

Salary, Wages and 
Renumeration

Salary is being given under 
employment contract and it 
is ongoing in nature till the 
employment continues.

Value of transaction 
during the year - 

`11,04,000/- - NIL

Ms. Komal Singhania 
(Wife of Mr. Nitin 
Singhania)

Car Rental
As per the terms & conditions 
of Car Hiring Agreement

Value of transaction 
during the year - 

`11,31,608/-
- NIL

DPR Real Estate LLP 
-Wife of Pradeep Kumar 
Agarwal is Partner

Purchase of 
Immovable 

Property

The Company has entered 
into Deed of Conveyance to 
purchase of property at Bolpur, 
West Bengal

Value of transaction 
during the year - 

`7,05,00,000/-
07.11.2023 NIL

KBP Realty LLP-Son of 
Pradeep Kumar Agarwal 
is Partner

Purchase of 
Immovable 

Property

The Company has entered 
into Deed of Conveyance to 
purchase of property at Suri, 
West Bengal

Value of transaction 
during the year - 

`5,50,00,000/-
07.11.2023 NIL

All transactions are at Arm’s Length basis and except purchase of properties all transactions are in the Ordinary Course of Business and are 

of on-going nature. All transactions are placed before the Board and Audit Committee of the Company. The terms of these transactions are 

governed by the respective agreements/arrangement/terms of purchase/sale of goods and services.

Date: June 24, 2024	

Place: Kolkata

Pradeep Kumar Agarwal

Chairman

DIN: 02195697

Shreyans Surana

ChairmanManaging Director

DIN: 02559280

For and on behalf of the Board of Directors

Baazar Style Retail Limited
(Formerly Baazar Style Retail Private Limited)

DPR Real Estate LLP - Wife 
of Mr. Pradeep Kumar 
Agarwal is a Partner

Rent Paid

The Company has a Deed of 
Lease dated 02.07.2018 and 
addendum agreement dated 
06.09.2022 for store at Bolpur, 
West Bengal location, subject 
to the terms & conditions 
agreed by the parties. The said 
agreement was for 12 years 
now revised for 18 years w.e.f 
19.03.2018 till the termination 
of contract.

Value of transaction 
during the year - 

`43,98,750/- - NIL

Sushmita Prasad 
(Daughter of Bhagwan 
Prasad, )

The Company has a Deed 
of lease agreement dated 
01.04.2023 for store at 
Kanchrapara, West Bengal 
location , subject to the terms 
& conditions agreed by the 
parties. The said agreement is 
for 9 years w.e.f 01.04.2023.

Value of transaction 
during the year - 

`15,00,000/-
-

₹ 7,50,000 
Paid 
against 
Security 
Depost to 
Bhagwan 
Prasad 
(Director 
of the 
Company)

Radhika Devi (Mother of 
Bhagwan Prasad)

The Company has a Deed 
of lease agreement dated 
01.04.2023 for store at 
Kanchrapara, West Bengal 
location , subject to the terms 
& conditions agreed by the 
parties. The said agreement is 
for 9 years w.e.f 01.04.2023.

Value of transaction 
during the year - 

`15,00,000/-
-

₹ 7,50,000 
Paid 
against 
Security 
Depost to 
Shakuntala 
Devi (Wife 
of director 
of the 
Company)

Mr. Pradeep Kumar 
Agarwal - Chairman and 
Executive Director

Rent Paid

The Company has a leave and 
licence agreement for staff 
room at Baruipur, West Bengal 
loaction , subject to the terms 
& conditions agreed by the 
parties. The said agreement is 
renewed for every 11 month 
regularly.

Value of transaction 
during the year - 

`1,38,000/-
- NIL

Mr. Shreyans Surana - 
Managing Director

Rent Paid

The Company has a leave and 
licence agreement for staff 
room at Baruipur, West Bengal 
loaction , subject to the terms 
& conditions agreed by the 
parties. The said agreement is 
renewed for every 11 month 
regularly.

Value of transaction 
during the year - 

`1,38,000/-
- NIL

Yash Surana - Brother of 
Mr. Shreyans Surana

Common Area 
Maintainence

The Company has CAM 
arrangement and ongoing in 
nature.

Value of transaction 
during the year - 

`11,04,000/-
- NIL
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	 (i)	� The Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 

2015 (complying as per requirement of the SEBI (Issuance 

of Capital and Disclosure Requirements) Regulation, 2018 

as the Company has filed draft Red-herring Prospectus 

during the audit period);

(vi). We have relied on the representations made by the Company 

and its officers and report of the Statutory Auditor, Internal 

Auditor and other designated professionals for systems and 

mechanism formed by the Company as per the Management 

Representation Letter issued by the Company for compliances 

under the following other applicable Laws, including but not 

limited to:

	 (a)	 Acts prescribed related to Retail activities;

	 (b)	� Labour Laws and other incidental laws related to labour 

and employees appointed by the Company either on 

its payroll or on contractual basis as related to wages, 

gratuity, provident fund, Employees’ State Insurance 

Corporation, compensation etc.;

	 (c)	 Shops and Establishment Act & Rule (State wise);

	 (d)	 The Legal Metrology Act, 2009;

	 (e)	 The Sales of Goods Act, 1930;

	 (f )	� The Consumer Protection Act, 2019 and Rules made 

thereunder;

	 (g)	 The Trademarks Act, 1999;

	 (h)	 The Copyright Act, 1957;

	 (i)	 Local Municipal Corporation Act & Bye Laws (city-wise);

	 (j)	� The Environment (Protection) Act, 1986 and rules made 

thereunder

We have also examined compliance with the applicable clauses of 

the following:

(i).	� Secretarial Standards issued by The Institute of Company 

Secretaries of India and approved by the Central Government 

with respect to Board and General Meetings. 

During the period under review the Company has generally 

complied with the provisions of the Act, Rules, Regulations, 

Guidelines, Standards, etc. as mentioned above. An adjudication 

order against suo-moto application by the Company with respect 

to earlier years was passed under the Companies Act, 2013 which 

has been duly complied. 

I further report that

The Board of Directors of the Company is duly constituted and 

re-constituted with proper balance of Executive Director, Non-

Executive Directors and Independent Directors. The changes in the 

composition of the Board of Directors that took place during the 

Audit Period were carried out in compliance with the provisions of 

the Act and in compliance as per requirement of the SEBI (Issuance 

of Capital and Disclosure Requirements) Regulation, 2018 as the 

Company has filed draft Red-herring Prospectus during the audit 

period.

Adequate notices were given to all directors to schedule the board 

meetings, agenda and detailed notes on agenda were sent at least 

seven days in advance or with shorter notice with consent of all 

directors 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 board meetings and committee meetings held 

during the Audit Period carried out unanimously as recorded in 

the minutes of the respective meetings. 

We further report that there are adequate systems and processes 

in the Company commensurate with the size and operations of 

the Company to monitor and ensure compliance with applicable 

laws, rules, regulations and guidelines.

We further report that during the Audit Period, following specific 

events/actions which have a major bearing on the Company's 

affairs in pursuance of the laws, rules, regulations, guidelines, 

standards etc. referred to as above:

1.	 The Company has filed Draft Red-herring Prospectus dated 

15th March, 2024 with the Securities and Exchange Board of 

India (“SEBI”) in accordance with the SEBI (Issuance of Capital 

and Disclosure Requirements) Regulation, 2018.

2.	 The Company has incorporated a wholly owned subsidiary 

(“WOS”) namely Konnect Style Retail Private Limited on 13th of 

May 2023.

3.	 The Company has adopted a Dividend Distribution Policy 

pursuant to Regulation 43A of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 which was 

approved by the Board of Directors in its meeting dated 4th 

February, 2024.

4.	 The Company has shifted its registered office to P S Srijan 

Tech Park, DN-52, 12th Floor, DN Block Sector V, Salt Lake Sech 

Bhawan, Kolkata-700091 with approval of the of Board of 

Directors in its meeting dated 4th February, 2024

5.	 The Company face value of the Share Capital of the company 

was sub-divided from equity shares of `10/- (Rupees Ten Only) 

Annexure – IV

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 31st MARCH, 2024

[Pursuant to Section 204(1) of the Companies Act, 2013 and rule 9 of The Companies (Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

BAAZAR STYLE RETAIL LIMITED

Registered Office: P S Srijan Tech Park, DN-52, 12th Floor, DN 
Block, Sector V, Salt Lake Sech Bhawan Kolkata-700091

We have conducted the Secretarial Audit of the compliance 

of applicable statutory provisions and the adherence to good 

corporate practices by BAAZAR STYLE RETAIL LIMITED having 

CIN U18109WB2013PLC194160 (hereinafter referred to as 

'the Company'). Secretarial Audit was conducted in a manner 

that provided me a reasonable basis for evaluating the corporate 

conducts/statutory compliances and expressing my opinion 

thereon.

Based on my online 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 and the explanations given 

to us and the management representation letter of even date, 

and considering the relaxations granted by Ministry of Corporate 

Affairs of India warranted due to the spread of COVID-19, we 

hereby report that in my opinion, the Company has, during the 

audit period covering the financial year ended on March 31, 2024 

(hereinafter referred to as the '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 March 31, 2024 according to the provisions 

of:

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

(hereinafter called as 'the Act');

(ii).	 The Securities Contracts (Regulation) Act, 1956 and the rules 

made thereunder (Not applicable during the Audit period);

(iii).	The Depositories Act, 1996 and the Regulations and Bye-laws 

framed thereunder;

(iv).	Foreign Exchange Management Act, 1999 and the rules 

and regulations made thereunder to the extent of Foreign 

Direct Investment, Overseas Direct Investment and External 

Commercial Borrowings (Not applicable during the Audit 

period);

(v).	 The following Regulations and Guidelines prescribed under the 

Securities and Exchange Board of India Act, 1992 :-

	 (a)	� The Securities and Exchange Board of India (Substantial 

Acquisition of Shares and Takeovers) Regulations, 2011 

(Not applicable during the Audit period);

	 (b)	� The Securities and Exchange Board of India (Prohibition 

of Insider Trading) Regulations, 2015 (complying as 

per requirement of the SEBI (Issuance of Capital and 

Disclosure Requirements) Regulation, 2018 (as the 

Company has filed draft Red-herring Prospectus during 

the audit period);

	 (c)	� The Securities and Exchange Board of India (Issue of 

Capital and Disclosure Requirements) Regulations, 2018 

(complying as the Company has filed draft Red-herring 

Prospectus during the audit period);

	 (d)	� The Securities and Exchange Board of India (Share Based 

Employee Benefits) Regulations, 2014 and The Securities 

and Exchange Board of India (Share Based Employee 

Benefits and Sweat Equity) Regulations,2021 (Not 

applicable during the Audit Period);

	 (e)	� The Securities and Exchange Board of India (Issue and 

Listing of Debt Securities) Regulations, 2008 and The 

Securities and Exchange Board of India (Issue and Listing 

of Non-Convertible Securities) Regulations, 2021 (Not 

applicable during the Audit Period);

	 (f )	� The Securities and Exchange Board of India (Registrars 

to an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client 

(Not applicable during the Audit Period);

	 (g)	� The Securities and Exchange Board of India (Delisting 

of Equity Shares) Regulations, 2009 and The Securities 

and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021 (Not applicable during the Audit 

period); and,

	 (h)	� The Securities and Exchange Board of India (Buyback of 

Securities) Regulations, 2018 (Not applicable during the 

Audit period);
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Annexure A 

To the SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2024

To,

The Members,

BAAZAR STYLE RETAIL LIMITED

Registered Office: P S Srijan Tech Park, DN-52, 12th Floor, DN 
Block,Sector V, Salt Lake Sech Bhawan, Kolkata-700091

Our Secretarial Audit Report of even date is to be read along with 

this letter.

1.	 Maintenance of secretarial record is the responsibility of the 

management of the Company. Our responsibility is to express 

an opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and processes as 

were appropriate to obtain reasonable assurance about the 

correctness of the contents of the secretarial records. The 

verification was done on test basis to ensure that correct 

facts are reflected in secretarial records. We believe that the 

processes and practices, we followed provide a reasonable 

basis for our opinion.

3.	 We have not verified the correctness and appropriateness of 

financial records and Books of Accounts of the Company.  

4.	 Where ever required, we have obtained the Management 

representation about the compliance of laws, rules and 

regulations and happening of events etc.

5.	 The compliance of the provisions of Corporate and other 

applicable laws, rules, regulations, standards is the responsibility 

of management. Our examination was limited to the verification 

of procedures on test basis. 

6.	 The Secretarial Audit Report is neither an assurance as to 

the future viability of the Company nor of the efficiency or 

effectiveness with which the management has conducted the 

affairs of the Company.  

       CS SHRUTI SINGHANIA

Practising Company Secretary

(F.C.S. No.: 11752/C.P. No.: 18028)

UDIN No.: F011752F000609470

PR No.: 4978/2023

 ICSI Unique Code No.:I2017WB1592300

Date: June 24, 2024	

Place: Kolkata

       CS SHRUTI SINGHANIA

Practising Company Secretary

(F.C.S. No.: 11752/C.P. No.: 18028)

UDIN No.: F011752F000609470

PR No.: 4978/2023

 ICSI Unique Code No.:I2017WB1592300

Date: June 24, 2024	

Place: Kolkata

each to equity shares of ̀ 5/- (Rupees Five Only) each which was 

approved by an ordinary resolution passed at the 10th Annual 

General Meeting of the company held on August 25, 2023. 

Henceforth as on 31st March, 2024, the Authorised Share Capital 

of the company stood at `50,00,00,000/- (Rupees Fifty Crore 

Only) divided into 10,00,00,000 (Ten Crore Only) equity shares 

of `5/- (Rupees Five Only) each as opposed to `50,00,00,000 

(Rupees Fifty Crore only) divided into 5,00,00,000 (Five Crore 

only) equity shares of `10/- (Rupees Ten only) at the end of 31st 

March, 2023.

This report is to be read with our letter of even date which is 

annexed as Annexure A and form an integral part of this report. 
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CORPORATE GOVERNANCE REPORT

GOVERNANCE PHILOSOPHY

Baazar Style Retail Limited (“Style Baazar”) is committed to 

upholding the highest standards of corporate governance as 

we are preparing to become a listed company. Our corporate 

governance philosophy is rooted in transparency, integrity, and 

accountability, ensuring that our actions align with the best 

interests of our stakeholders, including shareholders, employees, 

customers, suppliers, and the community at large.

We believe in providing accurate, timely, and comprehensive 

information to our stakeholders. Our disclosure practices are 

designed to ensure that all material information is accessible, 

fostering an environment of transparency and trust. Accountability 

is a cornerstone of our governance framework. We have established 

clear roles and responsibilities for the Board of Directors, 

management, and employees to ensure that decisions are made in 

a responsible and ethical manner.

Our Board comprises a diverse group of experienced and 

independent directors who bring a wealth of knowledge and 

expertise. We ensure that the Board functions effectively, making 

decisions that drive long-term value creation and sustainable 

growth. Integrity and ethical conduct are integral to our business 

operations. We adhere to a stringent code of conduct that guides 

our actions and decisions, ensuring that we operate with the 

highest ethical standards.

We recognize the importance of engaging with our stakeholders. 

Through regular communication and feedback mechanisms, we 

strive to understand and address the concerns and expectations 

of our stakeholders. Effective risk management is essential 

for safeguarding the company’s assets and ensuring business 

continuity. Our robust risk management framework identifies, 

assesses, and mitigates risks, enabling us to navigate challenges 

and capitalize on opportunities.

We are committed to complying with all applicable laws, 

regulations, and standards. Our compliance programs are designed 

to ensure adherence to legal requirements and regulatory 

guidelines, reflecting our dedication to lawful and ethical business 

practices. Sustainability is at the heart of our business strategy. We 

are dedicated to conducting our operations in an environmentally 

responsible manner and contributing positively to the communities 

we serve.

The Board of Directors plays a pivotal role in guiding the company's 

strategy and ensuring effective governance. Regular meetings and 

evaluations are conducted to ensure the Board’s effectiveness and 

alignment with the company’s objectives. We have established 

various committees, including the Audit Committee, Nomination 

and Remuneration Committee, and Risk Management Committee, 

each tasked with specific responsibilities to enhance governance 

practices. Robust internal control systems are in place to ensure 

the accuracy of financial reporting and compliance with applicable 

laws and regulations. Regular audits and reviews are conducted to 

maintain the integrity of these systems. We respect and protect 

the rights of our shareholders, ensuring that they have the 

information and opportunity to participate in decisions affecting 

the company.

As the company prepares to enter the public markets, we reaffirm 

our commitment to maintaining exemplary corporate governance 

standards. Our philosophy is not just about compliance but also 

about fostering a culture of excellence and integrity that drives 

long-term value for all our stakeholders.

This Corporate Governance Philosophy forms a part of our 

Corporate Governance Report under SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, reflecting our dedication 

to governance practices that enhance shareholder value and 

contribute to the company’s success.

BOARD OF DIRECTORS

The Board of Directors (“Board”), an apex body formed by 

the shareholders, serve and protect the overall interests of 

shareholders; provide and evaluate the strategic directions of 

the Company; formulate and review management policies and 

ensures their effectiveness.

Composition of Board as on March 31, 2024:

The Board has an optimum combination of executive, non-

executive and independent directors, who are eminent 

professionals with rich experience in business, finance, law and 

administration. The Board has a total strength of 10 (Ten) Directors 

as on March 31, 2024 of whom four are Executive Directors 

designated as Managing Director & Whole Time Directors, one 

is Non Executive Women Director in Nominee Category and 

the remaining five (including one Woman Director) are Non-

Executive Independent Directors. The Independent Directors 

bring an external and wider perspective to Board deliberation and 

decisions. The size and composition of the Board is in conformity 

with the provisions of Regulation 17 of SEBI Listing Regulations.

None of the Directors on the Board serve as an Independent 

Director in more than 7(seven) listed companies across all 

companies in which he/she is a director. Further, in compliance 

with Regulation 26 of SEBI Listing Regulations, none of the 

Directors on the Board is a member of more than 10 committees 

and Chairman of more than 5(five) committees across all the 

companies in which he/she is a Director. Further, in compliance 

with Section 165 of the Companies Act 2013 (‘Act’), none of the 

Directors on the Board hold directorship in more than 20 (Twenty) 

companies at the same time with the directorship in public 

companies not exceeding 10(Ten).

All the Directors have made necessary disclosures regarding 

committee positions occupied by them in other companies. 

As per the declarations received by the Company, none of the 

Directors are disqualified under Section 164(2) of the Companies 

Act 2013 read with the Companies (Appointment and Qualification 

of Directors) Rules, 2014. No Director of the Company is related 

to any other Director on the Board of the Company. The Board 

confirms that the Independent Directors fulfill the conditions 

specified in Section 149 of the Act and Regulation 16(1)(b) of the 

Listing Regulations and are independent of the management.

Sl. No. Directors DIN Category

1. Mr. Pradeep Kumar Agarwal 02195697 Chairman cum Whole Time Director- Executive

2. Mr. Shreyans Surana 02559280 Managing Director -Executive

3. Mr. Rohit Kedia 06562024 Whole Time Director- Executive 

4. Mr. Bhagwan Prasad 01228213 Whole Time Director-Executive

5. Mrs. Ushma Sheth Sule 07460369 Nominee Non – Executive

6. Mr. Dhirander Kumar Surana* 00347640 Non - Executive

7. Dr. Dhanpat Ram Agarwal 00322861 Independent -Non - Executive 

8. Mr. Braja Behari Mahapatra** 05235090 Independent -Non - Executive 

9. Mrs. Richa Manoj Goyal*** 00159889 Independent -Non - Executive 

10. Mr. Prashant Singhania*** 08538079 Independent -Non - Executive 

 11. Mr. Saurabh Mittal*** 10471748 Independent -Non - Executive 

12. Mr. Rishabh Narendra Jain*** 10480325 Independent -Non - Executive 

 *	 Resigned as Non-Executive Director w.e.f. February 04, 2024

 **	 Resigned as Independent Director w.e.f. February 04, 2024

 ***	  Appointed as Non Executive Independent Director w.e.f. February 04, 2024

Details of Directorships and Membership/Chairmanship of Board Committees excluding Company showing the position as on  
March 31, 2024 are given in the following table:

Sl.

No. Name of the Directors

Directorships and Chairman/ Membership of Board Committees in Indian Companies

Names of the Listed entities where
Directors are on Board

No. of other
Directorship

No. of other 
Committee 
membership(s)/
chairmanship(s)***

Name of Listed Company Category Public 
Companies*

Others**

1. Dr. Dhanpat Ram Agarwal TCI Finance Limited Independent 

Director

1 - 3(Chairman-3)

2. Mrs. Richa Manoj Goyal Mrs. Richa Manoj Goyal	

Shahlon Silk Industries Limited

AMI Organics Limited

Bikaji Foods International Limited 

Independent 

Director

3 1 7(Chairman-2)

3. Mrs. Ushma Sheth Sule Kewal Kiran Clothing Limited Independent 

Director

- 2 -

4. Mr. Prashant Singhania NIL - - -

5. Mr. Saurabh Mittal NIL - - -

6. Mr. Rishabh Narendra Jain NIL - - -

7. Mr. Bhagwan Prasad NIL - 2 NIL

8. Mr. Rohit Kedia NIL - 1 NIL

9. Mr. Pradeep Kumar Agarwal NIL - 1 NIL

10. Mr. Shreyans Surana NIL - 2 NIL

 *	 Includes Directorships in private companies that are either holding or subsidiary company of a public company

**	 Includes Directorships in private limited companies (other than private companies that are either holding or subsidiary company of a public company), foreign 

entities, companies under Section 8 of the Companies Act, 2013 and Alternate Directorships

***	 Includes only Audit Committee and Stakeholders Relationship Committee of public limited companies, whether listed or not

The details of the Board of Directors during the FY 2023-24 are as under:
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The Board comprises with highly qualified members who possess required skills, expertise and competence that allow them to 
make effective contributions to the Board and Committees.

The table below summarizes the core skills/expertise/competencies of the members of the Board in terms of SEBI Listing Regulations, 2015:

Names of Directors
Core Skills / Expertise / Competencies Safety, Health 

& Environment 
Awareness

Business 
Knowledge

Leadership Strategic 
Thinking Skill

Financial 
Appreciation

Corporate 
Governance

Mr. Pradeep Kumar Agarwal 

(Chairman)

√ √ √ √ √ √

Mr. Shreyans Surana 

(Managing Director)

√ √ √ √ √ √

Mr. Rohit Kedia (Whole Time 

Director)

√ √ √ √ √ √

Mr. Bhagwan Prasad (Whole 

Time Director)

√ √ √ √ √ √

Mrs. Ushma Sheth Sule 

(Nominee Non Executive 

Director)

√ √ √ √ √ √

Dr. Dhanpat Ram Agarwal 

(Independent Director) 

√ √ √ √ √ √

Mrs. Richa Manoj Goyal 

(Independent Director)

√ √ √ √ √ √

Mr. Prashant Singhania 

(Independent Director)

√ √ √ √ √ √

Mr. Saurabh Mittal 

(Independent Director)

√ √ √ √ √ √

Mr. Rishabh Narendra Jain 

(Independent Director)

√ √ √ √ √ √

Shareholding of Directors and Key Managerial Personnel 
(KMPs)

Except Executive Directors and one Non-Executive Nominee 

Women Director, none of the other Directors and KMPs hold any 

equity share in the Company.

Meeting of Independent Directors

The Independent Directors (IDs) met on March 29, 2024, without 

the presence of the Managing Director and the Management 

Team. The meeting was attended by all IDs, which enabled them 

to discuss various matters of Company’s affairs and conduct a 

performance evaluation of the Board as well as individual Directors 

and thereafter put forth their combined views to the Board.

Board Agenda

The meetings of the Board are governed by a structured agenda. 

The agenda papers along with explanatory notes for Board 

meetings are circulated in advance to the Directors. Every Board 

member is free to suggest items for inclusion in the Agenda.

The information as specified is regularly made available to the 

Board, whenever applicable, for discussion and consideration. 

Considerable time is spent by the Directors on discussions and 

deliberations at the Board meetings. Necessary information as 

required under the statute and as per the guidelines on Corporate 

Governance are placed before and reviewed by the Board from 

time to time.

Board Meetings

7(Seven) Board meetings were held during the Financial Year 2023-

24 on  July 14, 2023,  November 7, 2023, February 04, 2024, February 

26, 2024, March 06, 2024 and March 15, 2024. The maximum time 

gap between any two consecutive meetings did not exceed 120 

days.

Attendance of each Director at Board Meetings of the Company held during the year ended  March 31, 2024 and at the last AGM 
are as under:

Sl. 
No.

Name of the Directors
Director 

Identification 
Number

Category

No. of 
Meetings 
entitled 

to attend 
during 

the year

No. of 
Meetings 
attended

Attendance 
at the last 

AGM

1. Mr. Pradeep Kumar Agarwal 02195697 Chairman & Whole-Time Director 6 6 Yes

2. Mr. Shreyans Surana  02559280 Managing Director 6 5 Yes

3. Mr. Rohit Kedia 06562024 Whole-Time Director 6 6 Yes

4. Mr. Bhagwan Prasad 01228213 Whole-Time Director 6 5 Yes

5. Mr.  Dhirander Kumar Surana 00347640 Non- Executive Director 3 3 Yes

6. Mrs. Ushma Sheth Sule 07460369 Non- Executive Director 6 5 No

7. Dr. Dhanpat Ram Agarwal 00322861 Independent Director 6 6 Yes

8. Mr. Braja Behari Mahapatra 05235090 Independent Director 3 3 Yes

9. Mrs. Richa Manoj Goyal 00159889 Independent Director 3 3 -

10. Mr. Prashant Singhania 08538079 Independent Director 3 3 -

11. Mr. Saurabh Mittal 10471748 Independent Director 3 3 -

12. Mr. Rishabh Narendra Jain 10480325 Independent Director 3 3 -

(a) AUDIT COMMITTEE

Composition, Terms of reference, Name of Members and 
Chairman:

The Audit Committee presently comprises of Dr. Dhanpat Ram 

Agarwal, Mr. Rishabh Jain and Mr. Prdaeep Kumar Agarwal. Dr. 

Dhanpat Ram Agarwal, Independent Director is the Chairman of 

the Audit Committee. All the members of the Audit Committee 

are financially literate and have monetary or related financial 

management expertise. The Company Secretary of the Company 

acts as the Secretary to the Committee. The Chief Financial Officer 

and Internal Auditor of the Company attend the meeting of the 

Audit Committee. A representative of the Auditor is invited to the 

Audit Committee Meetings. The Committee also invites senior 

executives, as and when it considers appropriate to be present at 

the meetings of the Committee.

Meetings and Attendance during the year:

4 (Four) meetings of the Audit Committee were held during the 

financial year 2023-24 on July 14, 2023, November 7, 2023, February 

26, 2024 and March 29, 2024. The maximum time gap between 

any two consecutive meetings did not exceed 120 (One Hundred 

Twenty) days. Moreover, the requisite quorum as required by the 

SEBI Listing Regulations was present in all the meetings of the Audit 

Committee held during the year. The attendance of each member 

of the committee is given below:

Sl. No. Name of the Directors Category
No. of Meetings entitled to 
attend during the year

No. of Meetings 
attended

1. Dr. Dhanpat Ram Agarwal Independent Director 4 4

2. Mr. Braja Behari Mahapatra*   Independent Director 2 2

3. Mr. Pradeep Kumar Agarwal  Executive Director 4 4

4. Mr. Rishabh Narendra Jain** Independent Director 2 2

 * Ceased to be member w.e.f February 04, 2024

 ** Appointed as member w.e.f February 04, 2024
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The roles, responsibilities and updated terms of reference of the 

Audit Committee in accordance with SEBI(LODR) Regulations, 2015 

adopted by the Board of Directors in its meeting dated February 04, 

2024, inter alia, include the followings:

(i)	 The Audit Committee shall have powers, which should include 

the following:

	 (a)	 To investigate any activity within its terms of reference;

	 (b)	 To seek information from any employee of the Company;

	 (c)	 To obtain outside legal or other professional advice; 

	 (d)	� To secure attendance of outsiders with relevant expertise, 

if it considers necessary; and 

	 (e)	� Such powers as may be prescribed under the Companies 

Act and SEBI Listing Regulations.

(ii)	� The role of the Audit Committee shall include the following:

	 (a)	� Oversight of the Company’s financial reporting process, 	

examination of the financial statement and the auditors’ 

report thereon and the disclosure of its financial 

information to ensure that the financial statement is 

correct, sufficient and credible;

	 (b)	� Recommendation for appointment, re-appointment and 

replacement, remuneration and terms of appointment 

of auditors, including the internal auditor, cost auditor 

and statutory auditor, of the Company and the fixation of 

audit fee;

	 (c)	� Approval of payments to statutory auditors for any 

other services rendered by the statutory auditors of the 

Company;

	 (d)	� Reviewing, with the management, the annual financial 

statements and auditor’s report thereon before 

submission to the Board for approval, with particular 

reference to:

		  (i)     �Matters required to be included in the Director’s 

Responsibility Statement to be included in the 

Board’s report in terms of section 134(3) of the 

Companies Act;

		  (ii)     �Changes, if any, in accounting policies and practices 

and reasons for the same;

		  (iii)     �Major accounting entries involving estimates based 

on the exercise of judgment by the management 

of the Company;

		  (iv)     �Significant adjustments made in the financial 

statements arising out of audit findings; 

		  (v)     �Compliance with listing and other legal requirements 

relating to financial statements; 

		  (vi)    �Disclosure of any related party transactions; and 

		  (vii)   �Qualifications / modified opinion(s) in the draft 

audit report. 

	 (e)	� Reviewing, with the management, the quarterly, half-

yearly and annual financial statements before submission 

to the Board for approval;

	 (f )	� 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 utilised for purposes other than those stated in the 

offer document/prospectus/notice and the monitoring 

agency report submitted by the monitoring agency 

monitoring the utilisation of proceeds of a public or 

rights issue, and making appropriate recommendations 

to the Board to take up steps in this matter. This also 

includes monitoring the use/ application of the funds 

raised through the proposed initial public offer by the 

Company;

	 (g)	� Reviewing and monitoring the auditor’s independence 

and performance, and effectiveness of audit process;

	 (h)	� Formulating a policy on related party transactions, which 

shall include materiality of related party transactions; 

	 (i)	� Approval or any subsequent modification of transactions 

of the Company with related parties and omnibus 

approval for related party transactions proposed to be 

entered into by the Company subject to such conditions 

as may be prescribed. Provided that only those members 

of the committee, who are independent directors, shall 

approve related party transactions;

     		�  Explanation: The term "related party transactions" shall have the 

same meaning as provided in Regulation 2(1)(zc) of the SEBI Listing 

Regulations and/or the applicable Accounting Standards and/or 

the Companies Act.

	 (j)	� Review, at least on a quarterly basis, the details of 

related party transactions entered into by the Company 

pursuant to each of the omnibus approvals given;

	 (k)	 Scrutiny of inter-corporate loans and investments;

	 (l)	� Undertaking or supervising valuation of undertakings or 

assets of the Company, wherever it is necessary;

	 (m)	� Evaluation of internal financial controls and risk 

management systems;

	 (n)	� Reviewing, with the management, performance of 

statutory and internal auditors, adequacy of the internal 

control systems;

	 (o)	� Reviewing the adequacy of internal audit function, if any, 

including the structure of the internal audit department, 

staffing and seniority of the official heading the 

department, reporting structure coverage and frequency 

of internal audit;

	 (p)	� Discussion with internal auditors of any significant 

findings and follow up there on;

	 (q)	� Reviewing the findings of any internal investigations 

by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal 

control systems of a material nature and reporting the 

matter to the Board;+

	 (r)	� Discussion with statutory auditors before the audit 

commences, about the nature and scope of audit as well 

as post-audit discussion to ascertain any area of concern;

	 (s)	� Looking 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;

	 (t)	� Recommending to the board of directors the 

appointment and removal of the external auditor, 

fixation of audit fees and approval for payment for any 

other services;

	 (u)	� Reviewing the functioning of the whistle blower 

mechanism;

	 (v)	� Approval of the appointment of the Chief Financial 

Officer of the Company (“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; 

	 (w)	� To formulate, review and make recommendations to the 

Board to amend the Audit Committee charter from time 

to time;

	 (x)	� Overseeing a vigil mechanism established by the 

Company, providing for adequate safeguards against 

victimisation of employees and directors who avail of 

the vigil mechanism and also provide for direct access 

to the Chairperson of the Audit Committee for directors 

and employees to report their genuine concerns or 

grievances; 

	 (y)	� Reviewing the utilization of loans and/or advances from/

investment by the Company in the subsidiary exceeding 

rupees 100 crore or 10% of the asset size of the subsidiary, 

whichever is lower including existing loans/ advances/ 

investments existing as on April 1, 2019; 

	 (z)	� Considering and commenting on rationale, cost-benefits 

and impact of schemes involving merger, demerger, 

amalgamation etc., on the Company and its shareholders; 

	 (aa)	� Carrying out any other function as is mentioned in the 

terms of reference of the Audit Committee; and

	 (bb)	� Carrying out any other functions and roles as required 

to be carried out by the Audit Committee as may be 

decided by the Board as per the Companies Act, the 

SEBI Listing Regulations, each as amended and other 

applicable laws or by any regulatory authority and 

performing such other functions as may be necessary or 

appropriate for the performance of its duties.

(iii)	�� The Audit Committee shall mandatorily review the following 

information:

	 (a)	� Management discussion and analysis of financial 

condition and results of operations;

	 (b)	� Management letters/letters of internal control 

weaknesses issued by the statutory auditors of the 

Company; 

	 (c)	� Internal audit reports relating to internal control 

weaknesses; 

	 (d)	� The appointment, removal and terms of remuneration of 

the chief internal auditor shall be subject to review by 

the Audit Committee; 

	 (e)	 Statement of deviations:

		  (i)   �Quarterly statement of deviation(s) including report 

of monitoring agency, if applicable, submitted to 

stock exchange(s) in terms of Regulation 32(1) of the 

SEBI Listing Regulations; and

		  (ii)  �Annual statement of funds utilised for purposes other 

than those stated in the offer document/prospectus/

notice, certified by the statutory auditors of the 

Company, in terms of Regulation 32(7) of the SEBI 

Listing Regulations; and

	 (f )	� Quarterly statement of variation for public issue, rights 

issue and preferential issue indicating category wise 

variation (capital expenditure, sales and marketing, 

working capital etc.) between projected utilisation 

of funds and the actual utilisation of funds, before the 

submission to stock exchange(s);

	 (g)	� Review the financial statements, in particular, the 

investments made by any unlisted subsidiary.

		�  The Annual General Meeting of the Company held on 

25th August, 2023 was attended by Dr. Dhanpat Ram 

Agarwal, the Chairman of the Audit Committee.
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(b) NOMINATION & REMUNERATION COMMITTEE

Composition, Terms of reference, Name of Members and Chairman:

The Nomination and Remuneration Committee presently 

comprises of Mr. Saurabh Mittal, Mr. Prashant Singhania and Mr. 

Rishabh Jain. Mr. Saurabh Mittal, Independent Director is the 

Chairman of the Committee and the Company Secretary of the 

Company, acts as the Secretary to the Committee.

The Nomination and Remuneration Committee evaluates the 

composition and organization of the Board and its Committees in 

light of regulatory requirements, make recommendations to the 

Sl. No. Name of the Directors Category
No. of Meetings entitled to 
attend during the year

No. of Meetings 
attended

1. Mr. Braja Behari Mahapatra*  Independent Director 2 2

2. Dr. Dhanpat Ram Agarwal* Independent Director 2 2

3. Mrs. Ushma Sheth Sule* Non-Executive Director 2 2

4. Mr. Saurabh Mittal** Independent Director 1 1

5. Mr. Prashant Singhania** Independent Director 1 1

6. Mr. Rishabh Narendra Jain** Independent Director 1 1

Ceased to member w.e.f.  February 04, 2024

** Appointed as member w.e.f. February 04, 2024

The roles, responsibilities and the terms of reference of the 

Nomination and Remuneration Committee shall include the 

following:

(a)	 Formulation of the criteria for determining qualifications, 

positive attributes and independence of a director and 

recommend to the Board a policy, relating to the remuneration 

of the directors, key managerial personnel and other employees;

	 The Nomination and Remuneration Committee, while 

formulating the above policy, should ensure that

	 (i)	� the level and composition of remuneration be reasonable 

and sufficient to attract, retain and motivate directors of 

the quality required to run our Company successfully; 

	 (ii)	� relationship of remuneration to performance is clear and 

meets appropriate performance benchmarks; and 

	 (iii)	� remuneration to directors, key managerial personnel 

and senior management involves a balance between 

fixed and incentive pay reflecting short and long term 

performance objectives appropriate to the working of 

the Company and its goals.

(b)	 Formulation of criteria for evaluation of performance of 

independent directors and the Board;

(c)	 For every appointment of an independent director, the 

Nomination and Remuneration Committee shall evaluate the 

balance of skills, knowledge and experience on the Board 

and on the basis of such evaluation, prepare a description of 

the role and capabilities required of an independent director. 

The person recommended to the Board for appointment as 

an independent director shall have the capabilities identified 

in such description. For the purpose of identifying suitable 

candidates, the Committee may:

	 (i)	 use the services of an external agencies, if required;

	 (ii)	� consider candidates from a wide range of backgrounds, 

having due regard to diversity; and

	 (iii)	 consider the time commitments of the candidates.

(d)	 Devising a policy on Board diversity;

(e)	 Identifying persons who are qualified to become directors of the 

Company and who may be appointed in senior management 

in accordance with the criteria laid down, and recommend to 

the Board their appointment and removal. The Company shall 

disclose the remuneration policy and the evaluation criteria in 

its annual report;

(f )	 Analysing, monitoring and reviewing various human resource 

and compensation matters;

(g)	 Determining the Company’s policy on specific remuneration 

packages for executive directors including pension rights and 

any compensation payment, and determining remuneration 

packages of such directors;

(h)	� Recommending the remuneration, in whatever form, payable 

to the senior management personnel and other staff (as 

deemed necessary);

(i)	 Reviewing and approving compensation strategy from time 

to time in the context of the then current Indian market in 

accordance with applicable laws;

(j)	 Determining whether to extend or continue the term of 

appointment of the independent director, on the basis of the 

report of performance evaluation of independent directors;

(k)	 Perform such functions as are required to be performed by the 

compensation committee under the Securities and Exchange 

Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021;

	 (l)	� Administering, monitoring and formulating the 

employee stock option scheme/plan approved by the 

Board and shareholders of the Company in accordance 

with the applicable laws (“ESOP Scheme”) 

	 (i)	� Determining the eligibility of employees to participate 

under the ESOP Scheme;

	 (ii)	� Determining the quantum of option to be granted under 

the ESOP Scheme per employee and in aggregate; 

	 (iii)	 Date of grant;

	 (iv)	� Determining the exercise price of the option under the 

ESOP Scheme;

	 (v)	�  The conditions under which option may vest in employee 

and may lapse in case of termination of employment for 

misconduct;

	 (vi)	� The exercise period within which the employee should 

exercise the option and that option would lapse on 

failure to exercise the option within the exercise period;

	 (vii)	� The specified time period within which the employee 

shall exercise the vested option in the event of 

termination or resignation of an employee;

	 (viii)	� The right of an employee to exercise all the options 

vested in him at one time or at various points of time 

within the exercise period;

	 (ix)	� Re-pricing of the options which are not exercised, 

whether or not they have been vested if stock option 

rendered unattractive due to fall in the market price of 

the equity shares;

	 (x)	� The grant, vest and exercise of option in case of 

employees who are on long leave;

	 (xi)	� Allow exercise of unvested options on such terms and 

conditions as it may deem fit;

	 (xii)	� The procedure for cashless exercise of options;

	 (xiii)	 Forfeiture/ cancellation of options granted;

	 (xiv)	� Formulating and implementing the procedure for 

making a fair and reasonable adjustment to the number 

of options and to the exercise price in case of corporate 

actions such as rights issues, bonus issues, merger, sale of 

division and others. In this regard following shall be taken 

into consideration:

		      �The number and the price of stock option shall be 

adjusted in a manner such that total value of the 

option to the employee remains the same after the 

corporate action;

		    � � � �For this purpose, global best practices in this area 

including the procedures followed by the derivative 

markets in India and abroad may be considered; and

		    �  �The vesting period and the life of the option shall be 

left unaltered as far as possible to protect the rights of 

the employee who is granted such option. 

(m)	Construing and interpreting the ESOP Scheme and any 

agreements defining the rights and obligations of the 

Company and eligible employees under the ESOP Scheme, and 

prescribing, amending and/or rescinding rules and regulations 

relating to the administration of the ESOP Scheme;

(n)	 Framing suitable policies, procedures and systems to ensure 

that there is no violation of securities laws, as amended from 

time to time, including:

	 (a)	� the Securities and Exchange Board of India (Prohibition 

of Insider Trading) Regulations, 2015, as amended; 

	 (b)	� the Securities and Exchange Board of India (Prohibition 

of Fraudulent and Unfair Trade Practices Relating to the 

Securities Market) Regulations, 2003, as amended; and 

	 (c)	� SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015,

     		  by the Company and its employees, as applicable;

(o)	 Performing such other activities as may be delegated by the 

Board and/or are statutorily prescribed under any law to be 

attended to by the Nomination and Remuneration Committee;

(p)	 Such terms of reference as may be prescribed under the 

Companies Act and SEBI Listing Regulations.

The Nomination & Remuneration Policy is available on the 

Company’s website at www.stylebaazar.in and the link of the same 

has been provided below in this report.

Board of Directors in respect to the appointment, re-appointment 

and resignation of Independent, Executive and Non-Executive 

Directors of the Company and other matters specified for 

Nomination and Remuneration Committee in Section 178 of the 

Companies Act 2013 read with Companies (Meetings of Board and 

its Powers) Rules, 2014 and under Regulation 19 read with Schedule 

II of SEBI Listing Regulations.

3 (Three) meetings of the Nomination & Remuneration Committee 

of the Company were held during the year on July 14, 2023, January 

27, 2024 and February 23, 2024. The attendance of each member of 

the committee is given below:
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Details of remuneration paid/payable to Directors for the year ended March 31, 2024 are given below:

Sl. No. Directors Sitting Fees (Rs.)# Salary and perquisites (Rs.)

1. Mr. Pradeep Kumar Agarwal - 1,11,00,000

2. Mr. Shreyans Surana - 1,11,00,000

3. Mr. Rohit Kedia - 1,11,00,000

4. Mr. Bhagwan Prasad - 1,11,00,000

5. Mrs. Ushma Sheth Sule - -

6. Mr. Dhirander Kumar Surana - -

7. Dr. Dhanpat Ram Agarwal 5,25,000 -

8. Mr. Braja Behari Mahapatra 2,50,000 -

9. Mrs. Richa Manoj Goyal 1,75,000 -

10. Mr. Prashant Singhania 2,00,000 -

11. Mr. Saurabh Mittal 1,75,000 -

12. Mr. Rishabh Narendra Jain 2,25,000 -

# Aggregate of fees paid for Board Meetings & Committee Meetings

Payment of remuneration to the Managing Director and Whole 

Time Directors is governed by the terms and conditions of their 

appointment as recommended by the Committee and approved 

by the Board of Directors and shareholders. The remuneration 

structure comprises salary, perquisites etc.

The Non-Executive Independent Directors are paid remuneration 

by way of sitting fees for each meeting of the Board or any 

Committee thereof attended by them and reimbursement of out-

of-pocket expenses incurred, wherever applicable, for attending 

such meetings. The sitting fees as determined by the Board are 

presently Rs. 50,000/- for attending each meeting of the Board and 

Rs. 25,000/- for attending each meeting of the Audit Committee, 

Nomination and Remuneration Committee, Corporate Social 

Responsibility Committee, Risk Management Committee and 

Stakeholder Relationship Committee. The aforesaid payment is well 

within the limits prescribed under the Companies Act, 2013 and 

Rules made therein.

Sl. No. Name of the Directors Category
No. of Meetings entitled to 
attend during the year

No. of Meetings 
attended

1. Mrs. Richa Manoj Goyal Independent Director 1 1

2. Mr. Pradeep Kumar Agarwal Executive Director 1 1

3. Mr. Shreyans Surana Executive Director 1 1

Status of Investors Complaints for Equity Shares and Debentures:

The details of Investor Complaints received and resolved by the Company during the financial year ended March 31, 2024 is given below:

Particulars No. of

Complaints

Number of complaints received from the investors comprising non-receipt of dividend, non-receipt of shares lodged for 

transfer, non-receipt of Annual

Report, etc. Nil

Number of complaints resolved Nil

Complaints pending as at March 31, 2024 Nil

(d) CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

Composition, Terms of reference, Name of Members and Chairman:

The Corporate Social Responsibility Committee presently 

comprises of Mr. Shreyans Surana, Mr. Pradeep Kumar Agarwal and 

Mr. Prashant Singhania. Mr. Shreyans Surana, Executive Director is 

the Chairman of the Committee and the Company Secretary of the 

Company, acts as the Secretary to the Committee.

The Corporate Social Responsibility formulate and recommend 

to the Board a CSR Policy, which indicates the activities to be 

undertaken by the company as specified in Schedule VII of the 

Companies Act, 2013. The Committee is also responsible for 

Sl. No. Name of the Directors Category
No. of Meetings entitled to 
attend during the year 

No. of Meetings 
attended

1. Mr. Shreyans Surana Executive Director 2 2

2. Mr. Pradeep Kumar Agarwal  Executive Director 2 2

3. Dr. Dhanpat Ram Agarwal* Independent Director 1 1

4. Mr. Prashant Singhania** Independent Director 1 1

* Ceased to member w.e.f February 04, 2024

** Appointed as member w.e.f February 04, 2024

The terms of reference of the Corporate Social Responsibility 

Committee shall include the following:

(a)	 To formulate and recommend to the Board, a corporate social 

responsibility policy stipulating, amongst others, the guiding 

principles for selection, implementation and monitoring 

the activities as well as formulation of the annual action 

plan, which shall indicate the activities to be undertaken by 

the Company as specified in Schedule VII of the Companies 

Act and the rules made thereunder and make any revisions 

therein as and when decided by the Board;

(b)	 To identify corporate social responsibility policy partners and 

corporate social responsibility policy programmes;

(c)	 To recommend the amount of expenditure to be incurred for 

the corporate social responsibility activities, being at least two-

percent of the average net profits of the Company made during 

the three immediately preceding financial years in pursuance 

of its corporate social responsibility and the distribution of the 

same to various corporate social responsibility programmes 

undertaken by the Company;

(d)	 To formulate and recommend to the Board, an annual action 

plan in pursuance to the corporate social responsibility policy, 

which shall include the following, namely:

	 (i)	� the list of corporate social responsibility projects or 

programmes that are approved to be undertaken in areas 

or subjects specified in the Schedule VII of the Companies 

Act, 2013;

	 (ii)	� the manner of execution of such projects or programmes 

as specified in Rule 4 of the Companies (Corporate Social 

Responsibility Policy) Rules, 2014;

	 (iii)	� the modalities of utilisation of funds and implementation 

schedules for the projects or programmes;

	 (iv)	� monitoring and reporting mechanism for the 

implementation of the projects or programmes; and

No pecuniary transactions have been entered into by the Company 

with any of the Non- Executive/Independent Directors of the 

Company, save and except the payment of sitting fees to them.

(c) STAKEHOLDERS RELATIONSHIP COMMITTEE

Composition, Compliance Officer and number of shareholders’ 

complaints received:

The Stakeholders Relationship Committee presently comprises 

of Mrs. Richa Manoj Goyal, Mr. Pradeep Kumar Agarwal and Mr. 

Shreyans Surana. Mrs. Richa Manoj Goyal, Independent Director is 

the Chairperson of the Committee and the Company Secretary acts 

as the Secretary of the Committee and Compliance Officer of the 

Company as well. 

1 (One) meeting of the Stakeholders Relationship Committee was 

held during the year on March 29, 2024. The attendance of each 

member of the committee is given below:

recommending the amount of expenditure to be incurred on the 

CSR activities and monitoring the CSR Policy from time to time. 

By adhering to these responsibilities, the CSR Committee ensures 

that the company's CSR initiatives are effectively implemented and 

aligned with the statutory requirements in terms of Section 135 of 

the Companies Act 2013 read with Companies (Corporate Social 

Responsibility Policy) Rules, 2014.

2 (Two) meetings of the Corporate Social Responsibility Committee 

of the Company were held during the year on July 14, 2023 and 

February 24, 2024. The attendance of each member of the 

committee is given below:
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(v)	 Details of need and impact assessment, if any, for the projects 
undertaken by the company.

	 Provided that the Board may alter such plan at any time 
during the financial year, as per the recommendations of the 
Corporate Social Responsibility Committee, based on the 
reasonable justification to that effect.

(e)	 Identifying and appointing the corporate social responsibility 
team of the Company and delegate responsibilities to 
such team and supervise proper execution of all delegated 
responsibilities;

(f )	 To review and monitor the implementation of corporate social 
responsibility programmes and issuing necessary directions as 
required for proper implementation and timely completion of 
corporate social responsibility programmes;

(g)	 To take note of the compliances made by implementing 
agency (if any) appointed for the corporate social responsibility 
of the Company;

(h)	 To perform such other duties and functions as the Board 
may require the corporate social responsibility committee 
to undertake to promote the corporate social responsibility 
activities of the Company and exercise such other powers as 
may be conferred or perform such responsibilities as may be 
required by the corporate social responsibility committee in 
terms of the provisions of Section 135 of the Companies Act; 
and

(i)	 Such terms of reference as may be prescribed under the 

Companies Act and SEBI Listing Regulations.

The Corporate Social Responsibility Policy is available on the 

Company’s website at www.stylebaazar.in and the link of the same 

has been provided below in this report.

(e) RISK MANAGEMENT COMMITTEE

Composition, Terms of reference, Name of Members and 
Chairman:

The Risk Management Committee presently comprises of Dr. 

Dhanpat Ram Agarwal, Mr. Shreyans Surana and Mr. Nitin Singhania. 

Dr. Dhanpat Ram Agarwal, Independent Director is the Chairman of 

the Committee and the Company Secretary of the Company, acts 

as the Secretary to the Committee.

The Risk Management Committee is to oversee and approve the 

company’s risk management framework. This includes identifying 

various risks faced by the company, such as operational, financial, 

regulatory, and strategic risks, and ensuring that appropriate 

mitigation strategies are in place. The Committee is tasked with 

regularly reviewing the risk management policies and procedures 

to ensure their effectiveness and alignment with the company’s 

business objectives in terms of Regulation 21 read with Schedule II 

of SEBI Listing Regulations.

2 (Two) meetings of the Risk Management Committee of the 

Company were held during the year on February 24, 2024 and 

March 29, 2024. The attendance of each member of the committee 

is given below:

Sl. No. Name of the Directors Category
No. of Meetings entitled to 
attend during the year 

No. of Meetings 
attended

1. Dr. Dhanpat Ram Agarwal Independent Director  2 2

2. Mr. Shreyans Surana Executive Director 2 2

3. Mr. Nitin Singhania Chief Financial Officer 2 2

The the terms of reference of the Risk Management Committee shall include the following:

(i)	� To formulate a detailed risk management policy which shall 

include:

	 •	� framework for identification of internal and external risks 

specifically faced by the Company, in particular including 

financial, operational, sectoral, sustainability (particularly, 

Environmental, Social and Governance (ESG) related 

risks), information, cyber security risks or any other risk as 

may be determined by the committee;

	 •	� measures for risk mitigation including systems and 

processes for internal control of identified risks; and

	 •	 business continuity plan.

(ii)	� To ensure that appropriate methodology, processes and 

systems are in place to monitor and evaluate risks associated 

with the business of the Company;

(iii)	� To monitor and oversee implementation of the risk 

management policy, including evaluating the adequacy of risk 

management systems;

(iv)	� To periodically review the risk management policy, at least 

once in two years, including by considering the changing 

industry dynamics and evolving complexity;

(v)	� To keep the Board informed about the nature and content of 

its discussions, recommendations and actions to be taken;

(vi)	� The appointment, removal and terms of remuneration of 

the Chief Risk Officer shall be subject to review by the Risk 

Management Committee.

(vii)	� To seek information from any employee, obtain outside 

legal or other professional advice and secure attendance of 

outsiders with relevant expertise, if it considers necessary.

(viii)�Laying down risk assessment and minimization procedures 

and the procedures to inform Board of the same;

(ix)	� Framing, implementing, reviewing and monitoring the risk 

management plan for the Company and such other functions, 

including cyber security, as may be delegated by the Board; 

and

(x)	� Performing such other activities as may be delegated by the 

Board and/or are statutorily prescribed under any law to be 

attended to by the Risk Management Committee.

The Risk Management Policy is available on the Company’s website 

at www.stylebaazar.in and the link of the same has been provided 

below in this report.

(f) INITIAL PUBLIC OFFRING (IPO) COMMITTEE 

Composition, Terms of reference, Name of Members and 
Chairman:

The Committee of Directors presently comprises of Mr. Shreyans 

Surana, Mr. Pradeep Kumar Agarwal, Mr. Rohit Kedia, Executive 

Director is the Chairman of the Committee and the Company 

Secretary of the Company, acts as the Secretary to the Committee.

1 (One) meetings of the Committee of Directors of the Company 

were held during the year on March 5, 2024. The attendance of 

each member of the committee is given below:

Sl. No. Name of the Directors Category
No. of Meetings entitled to 
attend during the year 

No. of Meetings 
attended

1. Mr. Shreyans Surana Managing Director 1 1

2. Mr. Pradeep Kumar Agarwal  Executive Director 1 1

3. Mr. Rohit Kedia Executive Director 1 1

The terms of reference of the Committee of Directors, inter alia, include the followings:

1.	 To authorize certain directors or officers to act on its behalf for the IPO.

2.	 To appoint various intermediaries involved in the IPO and authorize the expenditure and payment of fees related to the IPO.

3.	 To seek necessary approvals from regulatory bodies and prepare and file all necessary IPO documents.

4.	 To decide on the IPO’s size, timing, pricing, and other details, and finalize the basis of allotment of the Equity Shares.

5.	 To approve any necessary corporate governance requirements, open bank accounts, issue advertisements, and perform any other act 
necessary for the IPO

(g)	 COMMITTEE OF DIRECTORS

Composition, Terms of reference, Name of Members and 
Chairman:

The Committee of Directors presently comprises of Mr. Shreyans 

Surana, Mr. Pradeep Kumar Agarwal, Mr. Rohit Kedia and Mr. 

Bhagwan Prasad. Mr. Shreyans Surana, Executive Director is the 

Chairman of the Committee and the Company Secretary of the 

Company, acts as the Secretary to the Committee.

7 (Seven) meetings of the Committee of Directors of the Company 

were held during the year on  April 26, 2023, June 21, 2023, August 

18, 2023, December 16, 2023, January 10, 2024, February 29, 2024 

and March 28, 2024. The attendance of each member of the 

committee is given below:

Sl. No. Name of the Directors Category
No. of Meetings entitled to 
attend during the year 

No. of Meetings 
attended

1. Mr. Shreyans Surana Executive Director 7 7

2. Mr. Pradeep Kumar Agarwal  Executive Director 7 7

3. Mr. Rohit Kedia Executive Director 7 7

4. Mr. Bhagwan Prasad Executive Director 7 7

The terms of reference of the Committee of Directors, inter alia, include the followings:

1.	 To borrow monies from banks, financial institutions, NBFC etc.

2.	 To give guarantees or provide security in respect of loans.

3.	 Opening, closing and modification in operation of bank accounts.

4.	 Any other matters(s) out of and incidental to these functions and such other acts assigned by the Board.

5.	 Any decision and action taken by the Committee shall be subsequently placed before the Board of Directors for noting of the same.
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Code of Conduct for Directors and Senior Management

A Code of Conduct as applicable to the Board of Directors and Senior Management, as approved by the Board, has been displayed on the 

Company’s website www.stylebaazar.in The Board Members and Senior Management have affirmed their compliance with the Code  and a 

declaration signed by the Managing Director pursuant to Regulation 34(3) read with Schedule V of the SEBI Listing Regulations, 2015 is given 

below:

It is hereby declared that the Company has obtained from all the Board Members and Senior Management an affirmation that they have 

complied with the Code of Conduct for the financial year 2023-24.

Shreyans Surana

Managing Director

Financial Year Date of AGM Time Location

2022-23 25.08.2023 11:30 A.M. Registered Office of the Company: 97, Andul Road, GKW Compound, Shed No.8, Howrah 

- 711103

2021-22 10.09.2022 11:30 A.M. Through Video Conferencing and Other Audio Visual Means (VC/OAVM), Deemed Venue: 

Registered Office of the Company: 97, Andul Road, GKW Compound, Shed No.8, Howrah 

- 711103

2020-21 30.11.2021 04:00 P.M. Registered Office of the Company: 97, Andul Road, GKW Compound, Shed No.8, Howrah 

- 711103

The details of Special Resolution passed by the Company at its last three Annual General Meetings are as under:

Date of AGM Particulars of Special Resolution Passed

25.08.2023 •	 Increase and overall limit of managerial remuneration to all the Executive Directors of the Company

•	 Increase and approval of limit of managerial remuneration of Mr. Shreyans Surana (DIN: 02559280), Managing Director 

of the Company

•	 Alteration in Articles of Association

10.09.2022 •      Adoption of new set of Articles of Association (AoA)

OTHER DISCLOSURES:

isclosures on materially significant related party 
transactions, i.e. transactions of the Company of material 
nature, with its promoters, the directors or the management, 
their subsidiaries or relatives etc. that may have potential 
conflict with the interests of the Company at large.

The disclosure of related party transactions is a part of the Notes to 

Standalone Financial Statement of the Annual Report. In terms of 

SEBI Listing Regulations, the Company has formulated a Policy on 

Related Party Transactions which can be accessed on the website 

of the Company at www.stylebaazar.in and the said link has been 

provided below in this report.

Prior approval of Audit Committee is obtained for all Related Party 

Transactions (RPTs), wherever applicable, except for the Related 

Party Transactions (RPTs) for which omnibus approval is granted by 

the Audit Committee from time to time.

Non–compliance by the Company, penalties, and strictures 
imposed on the Company by Stock Exchange or SEBI or 
any statutory authority, on any matter related to capital 
markets, during the last three years.

During the last three years, there were no strictures or penalties 

imposed by either Stock Exchanges or SEBI or any statutory 

authority for non-compliance of any matter related to capital 

markets.

Total fees paid to the Statutory Auditor of the Company

M/s. Singhi & Co., Statutory Auditors of the Company has not 
rendered any services to the Company’s Subsidiary during the 
financial year 2023-24. The Company and/or its Subsidiary have 
not availed any services from entities in the network firm/ network 
entity of which the Statutory Auditor is a part, if any.

The details of the fees paid/payable to the Statutory Auditors by 
the Company for the financial year 2023-24 are detailed in the 

Standalone Financial Statements of the Company.

Whistle Blower Policy (Vigil Mechanism)

Pursuant to Section 177 of the Companies Act 2013 read with SEBI 

Listing Regulations the Company has placed a Whistle Blower Policy 

for establishing a vigil mechanism for Directors and employees 

to report instances of unethical and/or improper conduct and 

actioning suitable steps to investigate and correct the same. No 

employee was denied access to the Chairman of Audit Committee 

during the year.

Code of Conduct for Prevention of Insider Trading

In view of the enactment of SEBI (Prohibition of Insider Trading) 

Regulations 2015, the Board of Directors of the Company had 

approved and adopted a new Code of Conduct for Prevention of 

Insider Trading. This code is applicable to all Promoters, Directors, 

Key Managerial Personnel and Designated Employees of the 

Company. The Code is available on the website of the Company at 

www.stylebaazar.in.

Subsidiary Companies’ Monitoring Framework

The subsidiary company is managed independently by its 

respective Board of Directors, with its Board having the rights and 

obligations to manage such company in the best interest of its 

stakeholders. The subsidiary company is not a material subsidiary of 

the Company. The Company monitors performance of subsidiary 

company, inter alia, by the following means:

Financial statements, in particular investments made by unlisted 

subsidiary company, are reviewed quarterly by the Company’s 

Audit Committee.

Minutes of Board meetings of unlisted subsidiary company are 

placed before the Company’s Board regularly.

A statement containing all significant transactions and 

arrangements entered into by unlisted subsidiary company is 

placed before the Company’s Board.

To the extent it was possible, the Company has complied with the 

mandatory requirements of Corporate Governance as stipulated 

under SEBI Listing Regulations.

Discretionary requirements Shareholders’ rights

Compliance with SEBI LODR Regulations is discretionary for the 

Company. Therefore, the Company has complied with provisions 

that were practically implementable in both letter and spirit.

Audit Qualification

The Company has consistently aimed to present its Financial 

Statements with an unmodified audit opinion, meaning without 

any qualifications. The Statutory Auditors have issued an 

unmodified audit opinion on the Company’s Financial Statements 

for the year ended March 31, 2024.

Reporting of Internal Auditor

The Internal Auditor reports to the Audit Committee of the 

Company. The Audit Committee is empowered to hold separate 

meetings and discussions with the Internal Auditor.

CONFIRMATION OF COMPLIANCE:

To the extent possible, the Company has complied with Corporate 

Governance requirements specified in Regulations 17 to 27 and 

clause (b) to (i) of sub-regulation (2) of Regulation 46 and paras C, D 

and E of Schedule V of of SEBI Listing Regulations.

GENERAL BODY MEETINGS

The last three Annual General Meetings were held as under:
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CERTIFICATION BY MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER

(Pursuant to Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

                                                                                                                                        Date : 24th June, 2024

The Board of Directors

Baazar Style Retail Limited

(Formerly known as Baazar Style Retail Private Limited)

We, Shreyans Surana, Managing Director and Nitin Singhania, Chief Financial Officer of the Baazar Style Retail Limited both certify to the Board 

that we have reviewed the Financial Statements and the Cash Flow Statement of the Company for the Financial Year ended March 31, 2024 

and to the best of our knowledge and we belief, we certify that:

A.	 We have reviewed the financial statements for the year ended March 31, 2024 and that to the best of our knowledge and belief, we state 

that:

	 1.	� these statements do not contain any materially untrue statement or omit any material fact or contain statements that might be 

misleading;

	 2.	� these statements together present a true and fair view of the Company’s affairs and are in compliance with existing accounting 

standards, applicable laws and regulations.

B.	 We further state that to the best of our knowledge and belief, no transactions were entered into by the Company during the year which 

are fraudulent, illegal or violative 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 have disclosed to the Auditors and the Audit 

Committee, deficiencies in the design or operation of such internal controls, if any, of which we are aware and the steps we have taken or 

propose to take to rectify these deficiencies.

D.	 We have indicated to the Auditors and the Audit Committee

	 1.	 there has been no significant change in internal control over financial reporting during the year;

	 2.	� there has been no significant change in the accounting policies during the year and that the same have been disclosed in the notes 

to the financial statements and

	 3.	� there has been no instance of significant fraud of which we have become aware and the involvement therein of the management 

or an employee having a significant role in the Company’s internal control systems over financial reporting.

Weblinks referred to in the Directors’ Report and Corporate Governance Report

1. Annual Return https://stylebaazar.in/annual-return/

2. Dividend Distribution Policy https://stylebaazar.in/wp-content/uploads/2024/02/Policy-on-Distribution-of-Dividend.pdf

3. Accounts of Wholly Owned Subsidiary https://stylebaazar.in/wp-content/uploads/2024/06/KSRPL_Audited-Financial-Statements_

March-31-2024.pdf

4. NRC Policy https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Nomination-Remuneration-

of-Directors-Key-Managerial-Personnel-and-Senior-Management-Personnel.pdf

5. Whistle Blower Policy https://stylebaazar.in/wp-content/uploads/2024/03/Whistle-Blower-Policy.pdf

6. Corporate Social Responsibility Policy https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Corporate-Social-

Responsibility.pdf

7. Risk Management Policy https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Risk-Management.pdf

8. Directors Familiarisation Programme https://stylebaazar.in/wp-content/uploads/2024/03/Familiarization-Programmes-for-

Independent-Directors.pdf

Shreyans Surana	                                                                                                                                                                      	                           Nitin Singhania

Managing Director	                                                                                                                                                                                     Chief Financial Officer

https://stylebaazar.in/annual-return/
https://stylebaazar.in/wp-content/uploads/2024/02/Policy-on-Distribution-of-Dividend.pdf
https://stylebaazar.in/wp-content/uploads/2024/06/KSRPL_Audited-Financial-Statements_March-31-2024.p
https://stylebaazar.in/wp-content/uploads/2024/06/KSRPL_Audited-Financial-Statements_March-31-2024.p
https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Nomination-Remuneration-of-Directors-Key-Managerial-Personnel-and-Senior-Management-Personnel.pdf
https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Nomination-Remuneration-of-Directors-Key-Managerial-Personnel-and-Senior-Management-Personnel.pdf
https://stylebaazar.in/wp-content/uploads/2024/03/Whistle-Blower-Policy.pdf
https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Corporate-Social-Responsibility.pdf
https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Corporate-Social-Responsibility.pdf
https://stylebaazar.in/wp-content/uploads/2024/06/Policy-on-Risk-Management.pdf
https://stylebaazar.in/wp-content/uploads/2024/03/Familiarization-Programmes-for-Independent-Directors.pdf
https://stylebaazar.in/wp-content/uploads/2024/03/Familiarization-Programmes-for-Independent-Directors.pdf
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ECONOMIC OVERVIEW

MANAGEMENT DISCUSSION AND ANALYSIS: 

Global Economy

During CY 2023, the global economy has experienced numerous 

challenges in the form of geopolitical tensions, supply chain 

disruption, rising inflation and higher interest rates which have 

impacted the overall growth of the global economy. However, in 

the wake of this challenging environment, the global economy 

showcased remarkable resilience. According to the International 

Monetary Fund (IMF), in CY 2023, the global economy achieved 

an estimated growth of 3.2% in 2023. The growth was achieved 

on account of resilience in the United States and several large 

emerging markets and developing economies, as well as fiscal 

support in China. 

In the second half of CY 2023, economic growth exceeded 

expectations in the United States, as well as in several major 

emerging markets and developing economies. The growth was 

backed by government and private spending, which supported 

consumption, and real disposable income gains. Moreover, a 

supply-side expansion was supported by a widespread rise in 

labour participation. Furthermore, the long-standing supply chain 

issue, persisting from the pre-pandemic era, has been alleviated, 

leading to reduced delivery times for goods.

Higher inflation remains a key concern for major economies. To rein 

in inflation, Central Banks across the globe, including the US Federal 

Reserve, responded with synchronised rate hikes. The elongated 

tightened monetary policy has brought down inflation faster 

than expected. The global headline inflation remains at an annual 

average of 6.8% in 2023, against 8.7% in 2022. However, the higher 

interest rates have resulted in weaker business, challenges for firms 

refinancing their debt and lower residential investment.

https://www.imf.org/en/Publications/WEO

Outlook

Looking ahead, the IMF has projected growth rates of 3.2% for 

2024 and 2025. Also, the global headline inflation is expected to 

contract, reaching 5.9% in 2024 and 4.5% in 2025. However, there 

are potential challenges on the horizon. Geopolitical shocks, such 

as the persistent attacks in the Red Sea and the ongoing war in 

Ukraine, are driving up commodity prices and posing a risk to 

global recovery. These events could lead to supply disruptions 

and cause food, energy, and transportation costs to rise sharply. 

Prolonged tight monetary conditions can impact the growth of 

the global economy. Moreover, the continuing increase in trade 

distortions and geo economic fragmentation is expected to have a 

further impact on the global trade environment.

Indian Economy

Despite the volatile global economic environment, India stands 

out as a beacon of hope. The Indian economy is the fifth-largest 

economy in the world and is projected to maintain its position 

as the fastest-growing major economy. According to the Ministry 

of Statistics and Programme Implementation (MOSPI), India 

showcased a robust growth rate of 8.2%, compared to 7 % in FY 

2022-23. The construction and manufacturing sectors remained 

sturdy with a growth rate of 10.7% and 8.5%. This growth was 

fuelled by strong domestic demand, moderate inflation, a stable 

interest rate environment, and robust foreign exchange reserves.

Despite maintaining a steady growth momentum, India has 

experienced inflationary pressure gradually since the beginning 

of 2022. In response to the crisis, the Reserve Bank of India began 

to recalibrate its monetary policies and raised the repo rate in 

seventh consecutive steps to 6.50%. While, during FY 2023-24 

the RBI maintained its tight monetary policy, keeping the repo 

rate unchanged for seven consecutive policy reviews. This led to 

a cooling down of India's CPI inflation in the second half of the 

financial year, and the inflation remains under RBI's target inflation 

rate despite food price shocks. In addition to inflationary pressures, 

unemployment remains a key concern for India. 

Being one of the fastest-growing economies among its major peers, 

India has been striving to create job opportunities for its large and 

expanding young population. The government is implementing 

various measures. These include education and skill-upgradation 

programs, the development and enhancement of job matching 

services, and a review and update of labour laws and regulations to 

create a more flexible and business-friendly labour market, among 

others.

India achieved significant growth in its manufacturing output 

and robust demand despite the inflationary concern. The Index 

of Industrial Production (IIP), recorded a 5.8% growth in FY 2023-

24 against FY 2022-23 of 5.2%. Additionally, the increase in capital 

expenditure for infrastructure development is further stimulating 

economic activity. 

India's manufacturing Purchasing Managers Index (PMI) has 

consistently remained above 50, indicating an expansion in output. 

In March 2024, the PMI reached 59.1, marking a 16-year high and 

signalling robust growth in the manufacturing sector. Furthermore, 

the per capita income experienced an 8% growth in FY 2023-

24, and India's gross national disposable income is projected to 

expand by 8.9% during the same period. However, this growth rate 

was lower compared to the previous fiscal year.

Outlook

Looking ahead, India's economic outlook appears promising. The RBI 

estimates that the Indian economy will grow by 7% in FY 2024-25. 

This growth will be driven by several factors, including moderating 

inflation and a substantial increase in capital expenditure, with ₹ 

11.11 trillion allocated for infrastructure development projects in 

FY 2024-25. Moreover, various government initiatives such as the 

PLI scheme, the ‘Make in India’ campaign, and the relaxation of 

FDI limits are expected to further boost growth. The government 

initiatives are fostering a conducive environment for economic 

expansion. However, there are potential risks that could dampen 

this outlook which include the ongoing volatility in commodity 

prices and disruptions in the global supply chain, primarily driven 

by geopolitical factors.

(https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2010223

https://realty.economictimes.indiatimes.com/news/industry/rbi-

holds-repo-rate-at-6-5-for-seventh-consecutive-time/109061597

https://www.cmie.com/kommon/bin/sr.php?k al l=war t i .

cle&dt=20240402174223&msec=013#:~:text=Unemployment%20

rate%20in%20India%20declined,7.8%20per%20cent%20in%20

February.

https://www.mospi.gov.in/sites/default/files/press_release/IIP_

PR_12feb24.pdf

https://rbi.org.in/Scripts/BS_SpeechesView.aspx?Id=1406

https://www.imf.org/en/Publications/WEO 
(https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2010223 
https://realty.economictimes.indiatimes.com/news/industry/rbi-holds-repo-rate-at-6-5-for-seventh-con
https://realty.economictimes.indiatimes.com/news/industry/rbi-holds-repo-rate-at-6-5-for-seventh-con
https://www.cmie.com/kommon/bin/sr.php?kall=warti.cle&dt=20240402174223&msec=013#:~:text=Unemploymen
https://www.cmie.com/kommon/bin/sr.php?kall=warti.cle&dt=20240402174223&msec=013#:~:text=Unemploymen
https://www.cmie.com/kommon/bin/sr.php?kall=warti.cle&dt=20240402174223&msec=013#:~:text=Unemploymen
https://www.cmie.com/kommon/bin/sr.php?kall=warti.cle&dt=20240402174223&msec=013#:~:text=Unemploymen
https://www.mospi.gov.in/sites/default/files/press_release/IIP_PR_12feb24.pdf
https://www.mospi.gov.in/sites/default/files/press_release/IIP_PR_12feb24.pdf
https://rbi.org.in/Scripts/BS_SpeechesView.aspx?Id=1406 
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INDUSTRY OVERVIEW 

COMPANY OVERVIEW

Retail Market in India

Retail industry in India is one of the major contributors to the Indian 

economy by contributing 10% to India’s GDP and 8% of the work 

force. India ranks fifth worldwide in terms of retail space. Its direct 

selling industry is expected to be valued at US$ 7.77 billion by the 

end of 2025. The organised retail market in India has 12% share of 

the total retail market and has a growth rate of 10% over 2022-2032. 

Increasing demand for organised retail space has helped create 

a capacity of ~120 million square feet (MSF) in retail space across 

major Indian cities. Major Indian cities include Delhi (23.7 MSF) and 

Mumbai (16.7 MSF).

India stands out as top tier destination for investing in Retail sector. 

Factors that make India so attractive include the second largest 

population in the world, a middle-income class of ~158 households, 

increasing urbanisation, rising household incomes, connected rural 

consumers, and increasing consumer spending.

According to data released by Ministry of Statistics & Programme 

Implementation, India Consumer price Index based Retail inflation 

stood at 5.09% YOY in February 2024. Retail sales in India grew 5% in 

February 2024, compared to the same period in 2023. Multinational 

corporations are eager to tap into India's vast consumer base and 

be among the first to enter this lucrative market. They are attracted 

by India's abundant resources, cost-effective labour pool, and 

incentives such as tax breaks, making it a preferred destination for 

foreign investment.

Outlook

Looking ahead, India’s retail market is expected to reach US$1.1 

Trillion by 2027 and US$2 Trillion by 2032 growing at 25% CAGR. 

It is expected to create 25 Million new jobs by 2030. Luxury retail 

market in India is valued at US$30 Bn and is steadily growing owing 

to rising disposable income and increasing investment by foreign 

brands. 

Overall retail industry is expected to continue growing, driven by 

increasing organised retail penetration and e commerce adoption. 

We anticipate continued volatility in the retail landscape, influenced 

by evolving consumer preference, economic fluctuations and 

regulatory changes. 

Apparel Industry and General Merchandise

By 2030, the global apparel market is expected to expand at an 

annual growth rate of around 8%, reaching a total of US$ 2.37 trillion. 

Additionally, the global trade in Textile & Apparel is forecasted to 

grow at a rate of 4% annually, with the aim of reaching US$ 1.2 

trillion by 2030. The projected revenue for the Textiles and Apparel 

market in India is expected to grow at a CAGR of 10% to reach 

US$350 billion by 2030. India is a global textile production leader, 

with a sprawling fashion and apparel industry encompassing 

a wide spectrum from luxury brands to mass-market retailers. 

Women's Apparel represents the largest segment in the market, 

with a market volume of US$51.05 billion in 2024. Remarkably, 

there is a noticeable increase in demand for sustainable and 

ethically manufactured clothing within India's Apparel market. This 

trend is propelled by the rising consumer awareness and a notable 

shift towards conscientious consumer behaviour. In the fashion 

retail industry, general merchandise department offers a wide array 

of quality products from apparel & accessories to home goods & 

electronics. 

https://www.ficci.in/api/press_release_details/4789

https://citiindia.org/newsletter-monthly/April-2024/News-

Clippings-24042024.pdf

Key Growth Drivers of Indian Apparel Sector

Value fashion led growth: Value fashion is set to drive growth in 

apparel retailers and brands, encompassing both ethnic and 

Western wear segments. Brands are responding to consumer 

needs by offering quality products at affordable prices, bridging 

gaps in the branded apparel market. The shift from unbranded to 

branded, Ready to Stitch (RTS) to Ready to Wear (RTW), and urban 

migration further bolster this trend.

Casualisation of fashion and growth of comfort wear: The 

casual wear market in India has evolved rapidly, surpassing formal 

wear in growth. Categories like denim, activewear, casual shirts, 

athleisure, loungewear, and fashionable skirts are popular due to 

changing consumer preferences for comfort and versatility. This 

shift is global and has expanded the fashion choices available to 

consumers, including casual wear, athleisure, and loungewear. 

Value retailers benefit from this trend, by strategically locating 

stores in high traffic areas, optimising operations and catering to a 

broad range of casual wear categories at affordable prices.

Technology Intervention:  In the Indian apparel sector, 

technology deployment across manufacturing, sourcing, retailing, 

marketing, and data management is proving to be a significant 

value creator. Retailers are enhancing in-store experiences with 

technologies like Augmented Reality (AR), Virtual Reality (VR), video 

screens, kiosks for ordering, cross-selling suggestions, beacon 

technology, apps, and checkout-free services like Scan & Go. These 

advancements cater to tech-savvy customers, offering engaging 

shopping experiences from product discovery to delivery. Looking 

ahead, the metaverse is expected to integrate into the Indian 

apparel landscape, supplementing physical fashion with virtual 

features such as catalogues and fashion shows, fostering creativity 

and conserving resources.

About Baazar Style Retail Limited

Incorporated in 2013, Baazar Style Retail Limited has established 

itself as a prominent player in the value fashion retail sector. Your 

company is holding a leadership position in the organised value 

retail markets of West Bengal and Odisha. With a robust presence 

its network span 162 stores situated across 146 cities, collectively 

occupying over 1.39 million square feet of retail space along with 

14.64 lakh square feet of warehouse space in Hoogly. Under the 

recognised brand name “Style Baazar” and “Express Baazar”, its stores 

cater to diverse customer needs. Over the years, your company has 

diligently built and nurtured “Style Baazar” and “Express Baazar” 

brand, that offers wide range of products, fostering strong brand 

loyalty and recognition among its customers.

In the apparel segment, it focuses on ethnic, fusion and western 

wear for women’s, formal, casual and ethnic wear for men’s and 

trendy collection for kids. In addition to apparel your company 

offers home needs, beauty products and toys & stationaries. It 

strives to attain market leadership by providing quality and unique 

product mix at value for money price point, thereby, creating great 

shopping experience for the customers. 

Your company is embracing technology as catalyst for growth 

and innovation. With the rapidly evolving retail landscape, your 

company is incorporating cutting edge technology to its business 

for enhancing customer experience, streamline operations and 

drive efficiency. From implementing advance analytical software 

like Exactly HRMS, Ginesys, WMS, ARS, Supply Mint and Tableau for 

human resource management, inventory management etc, will 

help the company to achieve highest degree operational efficiency 

in inventory logistics in the Fashion Retail Industry.

Financial Performance

During the year of reporting your company has showcased robust 

financial performance. Its revenue from operations has increased 

to ₹ 982.83 Crore in FY 2023-24 as compared to ₹ 794.39 Crore in 

FY 2022-23, indicating a growth of 23.72%. While its EBITDA for FY 

2023-24 stands at ₹ 142.16 Crore as compared to ₹ 101.48 Crore in 

FY 2022-23.

Profit after tax stood at ₹ 21.94 Crore in FY 2023-24 as compared to 

Profit after tax of ₹ 5.10 Crore in FY 2022-23

Company’s total expenses during the year 2023-24 amounts to ₹ 

953.61 Crore.

Working Capital Management

Current Assets as on 31st March 2024 amounts to ₹ 503.25 Crore & 

31st March 2023 amounts to ₹ 365.27 Crore.

Current Liabilities as on 31st March 2024 & 31st March 2023 stood 

at ₹ 479.61 Crore and ₹ 309.80 Crore respectively.

Cash & Cash equivalents stood at ₹ 14.08 Crore as on 31st March 

2024 & ₹ 5.14 Crore on 31st March 2023

ROCE remained at 18.39 % in FY 2023-24 as compared to 13.77% in 

FY 2022-23 calculated on closing capital employed.

Key Ratios 

Key Ratios FY 2023-24 FY 2022-23 Rationale

Inventory Sales Ratio 57.96% 55.94%

EBITDA Margin (%) 14.61% 12.88% An increased EBITDA Margin is attributable to the fact that your 
company has optimised its operations thereby increasing overall 
efficiency.

PAT Margin (%) 2.23% 0.64% Your company has recorded an increase in revenue with sustained 
operational efficiency, leading to a higher profit margin and an 
improved PAT margin. 

ROCE (EBIT/Average Capital 

Employed)

20.63% 15.35% Your company has attained increased revenue and operational 
efficiency, yielding a superior profit margin and an improved return 
on capital employed. 

Debt Equity Ratio 0.76 0.57 Your company’s debt-equity ratio has risen as a result of an increase 
in borrowings, which was marginally offset by a modest growth in 
equity. 

Inventory Turnover Ratio 1.73 1.79 -

Return on Assets 1.88% 0.59% Your company’s increased revenue and streamlined operations have 
led to a more favourable profit margin and enhanced return on 
assets.

Return on Equity 10.74% 3.02% An increased return on equity is attributable to increased overall 
operational efficiency resulting in an increased profit margin for the 
company. 

Current Ratio 1.05 1.18

https://www.ficci.in/api/press_release_details/4789 
https://citiindia.org/newsletter-monthly/April-2024/News-Clippings-24042024.pdf 
https://citiindia.org/newsletter-monthly/April-2024/News-Clippings-24042024.pdf 
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The formula used in the computation of the above key ratios are as follows:

Inventory Sales Ratio Average Inventory ÷ COGS ×100

EBITDA Margin (%) EBITDA/Total Revenue × 100

PAT Margin (%) Net profit/ total revenue × 100

ROCE (EBIT/Average Capital Employed) EBIT/Capital Employed (Tangible Net worth + total debt+ - 

intangible assets including goodwill- capital reserve- deferred tax 

assets)

Debt Equity Ratio Total Debt / Shareholder’s equity

Inventory Turnover Ratio COGS/Average Inventory

Return on Assets % PAT / Total Assets

Return on Equity % Net Profit after taxes- preference dividend / Average shareholder’s 

equity

Current Ratio Current Assets / Current Liability

Your company’s sourcing prowess is backed by its extensive 

logistic network, ensuring real time delivery and upholding its 

commitment to value retailing. Your company seamlessly execute 

its operations through advanced systems, processes and robust IT 

infrastructure. Its centralised warehouse is equipped with cutting 

edge technology and modern equipment, fostering process 

efficiencies and cost optimisation. This enable your company to 

procure merchandise optimally, manage inventory level effectively 

and cater to evolving customer preferences, while maintaining 

affordability. 

Our Competitive Strength

Your company firmly believe that its core competency lies in its 

ability to anticipate and adapt to evolving customer preferences. Its 

commitment to provide an extensive array of affordable products 

reflect its dedication to meet the diverse needs of its customer. 

Store Location

Your company adhere to a meticulous approach when expanding its 

store network. Its selection process for opening new stores location 

involves a thorough assessment of various factors, including local 

population density, high street visibility, foot traffic potential, 

access to public transportation, future growth prospects, proximity 

to existing stores and distribution centres, economic indicators, 

competitive landscape, and financial viability. Your company’s track 

record reflects its commitment to prudent decision making as 

evidenced by its minimal store closure compared to industry peers 

over the past three financial year.

Market/states FY 2021-22 FY 2022-23 FY 2023-24
CAGR of fiscal FY 

2021-22 to FY 
2023-24

YOY growth FY 
2023-24

Core Markets

West Bengal 48 58 62 13.7% 6.9%

Odisha 18 26 28 24.7% 7.7%

Assam 12 15 25 44.3% 66.7%

Bihar 17 15 17 0.0% 13.3%

Focus Market 

Jharkhand 7 8 9 13.4% 12.5%

Andhra Pradesh 2 6 6 73.2% 0.0%

Tripura 2 2 2 0.0% 0.0%

Uttar Pradesh 0 4 12 0.0% 200.0%

Chhattisgarh 0 1 1 0.0% 0.0%

the highest potential for sales and brand visibility. It has adopted 

cluster-based approach for deeper penetration into Tier 2 and Tier 

3 cities in India and focus on market expansion. 

This strategy involves better utilisation of human resources through 

a common pool of trained employees. As a result of this approach 

it can achieve operational efficiency and maintain high level of 

customer service across the entire network of stores.  

Human Resource Development

At Baazar Style Retail Limited, your company value its human 

capital and strive to create a supportive and productive work 

environment. It prioritises human resource management to 

attract, retain and develop top talent aligned with the company 

goals. Clear expectations are set and efforts are made to foster a 

culture of excellence, inclusivity and continuous growth ensuring 

organisational success and sustainable development. Embracing 

digital transformation and promoting diversity and inclusion are 

key priorities, along with prioritising employee wellbeing through 

various support initiatives. 

Your company retail excellence training equips employees with the 

knowledge and skills needed to deliver an exceptional customer 

service and uphold brand standards. Sales technique training is 

provided to employees for effective communication to drive sales 

and maximise customer experience. Technical training sessions are 

conducted to ensure proficiency in various operational aspects 

such as inventory management system and many more, enabling 

employees to perform their roles with efficiency and confidence. 

Its learning and development initiatives are designed to upskill and 

equip our employees to support operational growth. Performance 

management procedure focus on aligning individual and 

organisational goals and with bi annual feedback sessions helps 

promoting interaction between new hires and senior management. 

Risk Management Framework

Your company’s Risk Management Framework is structured 

approach which helps to identify, assess, prioritise and mitigate 

risks that could potentially impact on its business operations. It has 

established various policies and procedures and control to monitor 

and manage risks effectively ensuring resilience and sustainable 

performance. 

The key risk and mitigation strategies are;

Supply Chain Disruptions: Your company's distribution and 

logistics operations hinge on its central warehouse. To manage 

risks from potential disruptions like fires or natural disasters, it has 

insurance coverage and contingency plans in place for ensuring 

uninterrupted business operations.

Inventory Management: Maintaining optimal inventory levels 

is crucial for meeting customer demand efficiently. Accurate 

demand forecasting and inventory management are vital to avoid 

stock-outs or excessive inventory, which can disrupt operations. 

It has processes to forecast sales, assess demand trends, and 

align inventory levels with customer needs to mitigate these risks 

effectively.

Product Quality & Liability: Defects or quality issues in the 

Company’s product could lead to product liability claims and legal 

proceedings. It has quality control processes in place to safeguard 

against and provide assurance against such risks in the future.

Manpower Challenges: Your Company’s success depends on its 

ability to attract, hire and retain skilled personnel. High employee 

attrition rates could impact operations and customer service quality. 

It focuses on training, motivation and providing a conducive work 

environment to address this risk.	

Financial Risk: Your company faces several financial risks that 

could impact its operations and performance. These risks include: 

Market Risk, Credit Risk, Liquidity Risk, Interest Rate Risk. It tries to 

mitigate these risks through financial planning, risk management 

strategies and maintaining adequate reserves and insurance 

coverage.

External Risk: Factors like economic conditions, political instability 

and regulatory changes in India could affect our business. It closely 

monitors the macro environment and adapt strategy accordingly.

Overall, your company has implemented various risk management 

measures, but certain inherent risk in the retail industry and its 

business remains. Effective execution of its risk mitigation strategies 

will be crucial for the Company’s long-term success.

Internal Controls 

Baazar Style Retail Limited maintains a robust internal control system 

to ensure the reliability of financial information through the timely 

and accurate recording of all financial, commercial, and operational 

transactions. This system also safeguards assets from unauthorised 

use or disposition and ensures strict adherence to applicable 

regulations. Moreover, your company's Audit Committee conducts 

periodic reviews to assess the adequacy and effectiveness of these 

internal controls, reporting key findings to the Board for necessary 

corrective actions.

Cautionary Statement

Statements in the Management Discussion and Analysis describing 

the Company’s objectives, projections, estimates, and expectations 

may be forward looking statement within the meaning of applicable 

laws and regulations. Actual results could differ materially from those 

expressed or implied. Important factors that could make a difference 

to the Company’s operations include economic conditions affecting 

demand/supply and price conditions in the market in which the 

Company operates, changes in Government regulations, tax laws, 

other statutes and other incidental factors.

Cluster based expansion model

Your company’s cluster-based expansion model entails targeting 

specific market segment where there is a high demand for its 

products. Through market research it identifies consumer taste 

and preferences and their purchasing power and then tailoring 

marketing strategies, product assortment and retail experience to 

each cluster. This approach allows it to efficiently allocate resources 

and achieve sustainable growth by focusing on areas that have 
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INDEPENDENT AUDITOR’S REPORT Independent auditor’s report (Contd.)

To,

The Members

 of Baazar Style Retail Limited 

Report on the Audit of Standalone Financial Statements 

Opinion

1.	 We have audited the accompanying  Standalone financial 
statements of Baazar Style Retail Limited (“the Company”), 
which comprise the Balance Sheet as at March 31, 2024, the 
Statement of Profit and Loss (including Other Comprehensive 
Income), the Statement of Cash Flows and the Statement of 
Changes in Equity for the year then ended, and notes to the 
Standalone Financial Statements, including a summary of 
material accounting policies and other explanatory information 
(hereinafter referred to as the “Standalone financial statement”).

2.	 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 required by the 
Companies Act, 2013, as amended (“the Act”) in the manner 
so required and give a true and fair view in conformity with the 
Indian Accounting Standards prescribed under section 133 of 
the Act read with the Companies (Indian Accounting Standard) 
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, 2024 and its  profit, total 
comprehensive income, changes in equity and its cash flows 

for the year then ended.

Basis for Opinion

3.	 We conducted our audit of the Standalone Financial 

Statements in accordance with the Standards on Auditing (SAs) 

specified under section 143(10) of the Act. Our responsibilities 

under those Standards are further described in the ‘Auditor’s 

Responsibilities for the Audit of the Standalone Financial 
Statements section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India (ICAI) together 
with the ethical requirements that are relevant to our audit of 
the Standalone Financial Statements under the provisions of 
the Act and the Rules made there under, and we have fulfilled 
our other ethical responsibilities in accordance with these 
requirements and the ICAI Code of Ethics. We believe that the 
audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion on the Standalone Financial 

Statements.

Emphasis of Matter

4.	 We draw attention to Note 51 to the Standalone Financial 

Statements in relation to fire broke out on May 20, 2024 at 

the Company’s warehouse leading to a loss of the inventory 

stored and Property, Plant & Equipment of the Company within 

the said facility. The Company has already intimated to the 

Insurance Company about the said incident. The estimated loss 

is yet to be determined.

	 Our opinion is not modified in respect of this matter.

Key Audit Matters

5.	 Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the 
Standalone Financial Statements of the current period. These 
matters were addressed in the context of our audit of the 
Standalone Financial Statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion 
on these matters. We have determined the matters described 
below to be the key audit matters to be communicated in our 
report.

Key Audit Matter How our audit addressed the key audit matter

Provision on inventory (as described in Note 12 and 41 of the Standalone financial statements.)

As at 31 March 2024, the carrying amount of inventories amounted 

to Rs. 43,272.10 lakhs after considering diminution on inventory 

of Rs. 600.34 Lakhs for valuation in accordance with Indian 

accounting standard and provision for shrinkage of Rs. 187.19 

Lakhs respectively. These inventories are held at the stores and 

warehouses of the Company.

Allowance for Inventory obsolescence and shrinkage was an audit 

focus area since inventory cycle counts were carried out during 

the year at periodic intervals during the year and further significant 

judgment is involved in identifying the amount of provision for 

shrinkages. In addition, the Company also makes specific provisions 

for diminution as per its policy.

Our procedures included, but were not limited to the following:

•	    ��We obtained an understanding, evaluated the design, and 
tested the operating effectiveness of controls that the 
Company has in relation to allowance for inventory diminution 
and shrinkage.

•	    �We compared the methodology used to calculate the 
inventory provision and its consistency with prior periods and 
obtained an understanding of management basis for changes.

•	    �We tested on sample basis, the calculation of the provision as 
per the Company’s policy.

•	    ��For specific provisions made, on a sample basis, assessed the 
basis and tested with management approvals.

•	    ��We assessed the Company’s disclosures concerning this 
in Note 2.21(b)(v) of Key accounting judgments, estimates 
and assumptions and Note 12 to the standalone financial 
statements.

Information other than the Standalone Financial Statements 
and Auditor’s Report thereon

6.	 The Company’s Board of Directors is responsible for the other 
information. The other information comprises the information 
included in the Annual report, but does not include the 
Standalone Financial Statements and our auditor’s report 
thereon.

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

	 In connection with our audit of the Standalone Financial 
Statements, our responsibility is to read the other information 
identified above when it becomes available and, in doing 
so, consider whether the other information is materially 
inconsistent with the Standalone Financial Statements or our 
knowledge obtained in the audit or otherwise appears to be 
materially misstated. Based on the work we have performed, if 
we conclude that there is a material misstatement therein, we 
are required to communicate the matter to those charged with 

governance. We have nothing to report in this regard.      

Responsibilities of Management and those charged with 
governance for the Standalone Financial Statements 

7.	 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, total 

comprehensive income, changes in equity and cash flows of 

the Company in accordance with the accounting principles 

generally accepted in India, including the Indian Accounting 

Standards (Ind AS) specified under section 133 of the Act read 

with the Companies (Indian Accounting Standards) Rules, 2015, 

as amended. This responsibility also includes maintenance of 

adequate accounting records in accordance with the provisions 

of the Act for safeguarding of 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 the design, implementation and maintenance 

of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of 

the accounting records, relevant to the preparation and 

presentation of the Standalone Financial Statements that give 

a true and fair view and are free from material misstatement, 

whether due to fraud or error. 

8.	 In preparing the Standalone Financial Statements, management 

and Board of Directors is responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, 

as applicable, matters related to going concern and using the 

going concern basis of accounting unless management either 

intends to liquidate the Company or to cease operations, or has 

no realistic alternative but to do so.

	 The Board of Directors are also responsible for overseeing the 

Company’s financial reporting process. 

Auditors’ Responsibility for the Audit of the Standalone 
Financial Statements

9.	 Our objectives are to obtain reasonable assurance about 

whether the Standalone Financial Statements as a whole are 

free from material misstatement, whether due to fraud or 

error, and to issue an auditors’ report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not 

a guarantee that an audit conducted in accordance with SAs 

will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions 

of users taken on the basis of these Standalone Financial 

Statements  

10.	 As part of an audit in accordance with SAs, we exercise 

professional judgment and maintain professional skepticism                                  

throughout the audit. We also:

	 Identify and assess the risks of material misstatement of the 

Standalone Financial Statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of 

internal control; 

	 Obtain an understanding of internal control relevant to the 

audit in order to design audit procedures that are appropriate 

in the circumstances. Under section 143(3)(i) of the Companies 

Act, 2013, we are also responsible for expressing our opinion on 

whether the Company has adequate internal financial controls 

with reference to Standalone Financial Statements in place and 

the operating effectiveness of such controls; 

	 Evaluate the appropriateness of accounting policies used 

and the reasonableness of accounting estimates and related 

disclosures made by management and Board of Directors; 

	 Conclude on the appropriateness of management and Board 

of Director’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast 

significant doubt on the Company’s ability to continue as a 

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

we are required to draw attention in our auditor’s report to the 

related disclosures in the Standalone Financial Statements 

or, if such disclosures are inadequate, to modify our opinion. 
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Our conclusions are based on the audit evidence obtained up 

to the date of our auditor’s report. However, future events or 

conditions may cause the Company to cease to continue as a 

going concern; and 

	 Evaluate the overall presentation, structure and content of the 

Standalone Financial Statements, including the disclosures, and 

whether the Standalone Financial Statements represent the 

underlying transactions and events in a manner that achieves 

fair presentation. 

11.	 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 factors 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.

12.	 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 financial control that we 

identify during our audit.

13.	 We also provide those charged with governance with a 

statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate 

with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

14.	 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 describe these matters in our auditor’s report unless law 

or regulation precludes public disclosure about the matter or 

when, in extremely rare circumstances, we determine that a 

matter should not be communicated in our report because 

the adverse consequences of doing so would reasonably be 

expected to outweigh the public interest benefits of such 

communication.

Report on Other Legal and Regulatory Requirements

15.	 As required by the Companies (Auditor’s Report) Order, 2020 

(“the Order”) issued by the Central Government of India in 

terms of sub-section (11) of section 143 of the Act, we give 

in the “Annexure A” a statement on the matters specified in 

paragraphs 3 and 4 of the Order, to the extent applicable.

16.	 As required by Section 143(3) of the Act, based on our audit, we 

report that: 

	 a.	� We have sought and obtained all the information and 

explanations which to the best of our knowledge and 

belief were necessary for the purposes of our audit; 

	 b.	� In our opinion proper books of account as required by 

law have been kept by the Company so far as it appears 

from our examination of those books except for the 

matters stated in the paragraph 16(h)(vi) below on 

reporting under Rule 11(g) of the Companies (Audit and 

Auditors) Rules, 2014.

	 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; 

	 d.	� In our opinion, the aforesaid standalone financial 

statements comply with the Indian Accounting 

Standards (Ind AS) specified under section 133 of the 

Act read with Companies (Indian Accounting Standards) 

Rules, 2015, as amended from time to time; 

	 e.	� On the basis of the written representations received from 

the directors as on March 31, 2024, taken on record by the 

Board of Directors, none of the directors are disqualified 

as on March 31, 2024, from being appointed as a director 

in terms of section 164 (2) of the Act; 

	 f.	� With respect to the adequacy of the internal financial 

controls with reference to financial statements of the 

Company and the operating effectiveness of such 

controls, refer to our separate Report in “Annexure B”.

	 g.	� According to the information and explanations given 

by the management, the managerial remuneration for 

the year ended March 31, 2024 has been paid/ provided 

by the Company to its directors in accordance with the 

provisions of section 197 read with Schedule V to the Act; 

and

	 h.	� With respect to the other matters to be included in 

the Auditor’s Report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014, as amended 

in our opinion and to the best of our information and 

according to the explanations given to us:

		  i)     � �The Company has disclosed the impact of pending 

litigations as on March 31, 2024, on its financial 

position in its Standalone Financial Statements – 

Refer Note 35 to the standalone financial statements;

		  ii)     �The Company did not have any long-term contracts 

including derivative contracts as at March 31, 2024 

for which there were any material foreseeable losses;

		  iii)   �There were no amounts which were required to be 

transferred to the Investor Education and Protection 

Fund by the Company during the year ended March 

31, 2024;

		  iv)  ��a) �The Management has represented that, to the 

best of its knowledge and belief, no funds (which 

are material either individually or in the aggregate) 

have been advanced or loaned or invested (either 

from borrowed funds or share premium or any 

other sources or kind of funds) by the Company to 

or in any other person or entity, including foreign 

entity ("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 whatsoever by or on behalf of the 

Company("Ultimate Beneficiaries") or provide any 

guarantee, security or the like on behalf of the 

Ultimate Beneficiaries;

		     � � �b) �The Management has represented, that, to the 

best of its knowledge and belief, no funds (which 

are material either individually or in the aggregate) 

have been received by the Company from any 

person or entity, including foreign entity (“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; and

		     �  �c) �Based on the audit procedures that have been 

considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that 

has caused us to believe that the representation 

under sub-clause (i) and (ii) of Rule 11(e), as 

provided under (a) and (b) above, contain any 

material misstatement.

		  v)�   ��The Company has not declared any dividend in 

previous financial year which has been paid in 

current year. Further, no dividend has been declared 

in current year. Accordingly, the provision of section 

123 of the Act is not applicable to the Company.

		�  vi)  ���Based on our examination, which included test 

checks, the Company has used  accounting softwares 

for maintaining its books of account including 

interfaces across accounting softwares for Inventory 

records and Supply chain management for the 

financial year ended March 31, 2024 which has a 

feature of recording audit trail (edit log) facility and 

the same has  operated throughout the year for all 

the relevant transactions recorded in the accounting 

softwares, except in respect of accounting softwares, 

Property, plant equipment records, Payroll master 

records, and other interfaces across accounting 

softwares for Inventory records and Supply chain 

management, where the audit trail feature was not 

enabled at the database level, as described in Note 52 

to the standalone financial statements.

		        �Further, during our audit, we did not come across any 

instance of audit trail feature being tampered with in 

respect of accounting softwares including interfaces 

across accounting softwares.

		      � �As proviso to Rule 3(1) of the Companies (Accounts) 

Rules, 2014 is applicable from 1st April, 2023, reporting 

under Rule 11 (g) of the Companies (Audit and 

Auditors) Rules, 2014 on preservation of audit trail as 

per the statutory requirements for record retention is 

not applicable for the financial year ended 31st March, 

2024

For Singhi & Co.

Chartered Accountants

                       Firm Registration No.302049E

(SHRENIK MEHTA)

Partner

             Membership No. 063769

  DIN: 24063769BKFYLQ9371

Place: Kolkata

Dated: June 24, 2024 

Independent auditor’s report (Contd.)Independent auditor’s report (Contd.)
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Referred to in paragraph 15 of the Independent Auditor’s 
Report of even date to the members of Baazar Style Retail 
Limited on the Standalone Financial Statements as of and 
for the year ended March 31, 2024.

I.(a)(A) �The Company is maintaining proper records showing full 
particulars, including quantitative details and situation of 
Property, Plant and Equipment, which is in the process of 
further updation.

	 (B) �The Company has maintained proper records showing full 
particulars of intangibles assets.

		  (b)     �According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the Company has 
a programme of verification of Property, Plant 
and Equipment to cover all the items in a phased 
manner over a period of three years, which, in 
our opinion, is reasonable having regard to the 
size of the Company and the nature of its assets. 
Pursuant to the program, certain Property, Plant 
and Equipment were physically verified by the 
management during the year. According to the 
information and explanations given to us, no 
material discrepancies were noticed on such 
verification. 

		  (c)     ��According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the title deeds 
of immovable properties (other than properties 
where the Company is the lessee, and the lease 
agreements are duly executed in favour of the 
lessee) as disclosed in the standalone financial 
statements are held in the name of the Company. 
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		  (d)    �According to the information and explanations 
given to us, the Company has not revalued any of 
its Property, Plant and Equipment (including Right 
of Use assets) and intangible assets during the year 
ended March 31, 2024.

		  (e)    �Based on the information and explanations furnished 
to us, no proceedings have been initiated on or are 
pending against the Company for holding benami 
property under the Prohibition of Benami Property 
Transactions Act, 1988 (as amended in 2016) 
(formerly the Benami Transactions (Prohibition) 
Act, 1988 (45 of 1988)) and Rules made thereunder, 
and therefore the question of our commenting on 
whether the Company has appropriately disclosed 
the details in its financial statements does not arise.

II.	 (a)	� The management has conducted physical verification of 
inventory (Excluding inventory in transit) at reasonable 
intervals during the year. In our opinion the coverage and 
the procedure of such verification by the management 
is appropriate.  The discrepancies noticed on physical 
verification of inventory as compared to book records 
were not 10% or more in aggregate for each class of 
inventory.

	 (b)	� During the year, the Company has been sanctioned 
working capital limits in excess of Rs. 5 crores, in 
aggregate, from banks on the basis of security of current 
assets. The Company has filed quarterly returns or 
statements with such banks, which are not in agreement 
with the books of accounts. However, such differences 
between the amount disclosed to the banks and those 
as per books of accounts as given in the table below have 
been reconciled. Also refer Note 17.7 to the financial 
statement.

Name of the 
Bank

Quarter 
ended

Aggregate 
working 

capital limits 
sanctioned

Amount 
utilised 

during the 
quarter

Amount 
disclosed as per 
quarterly return 

/ statement*

Amount 
as per 

books of 
accounts*

Difference
Reason for material 

discrepancy

Axis Bank 

Limited and 

consortium of 

banks

30-Jun-23 7,600.00 7,094.51 11,204.65 11,648.14 (443.49) The differences 

are on account of 

statement filed with 

banks prepared 

based on provisional 

financial statement.

30-Sep-23 8,600.00 8,148.43 9,852.71 9,858.33 (5.62)

31-Dec-23 8,800.00 8,355.25 13,002.62 12,817.87 184.75

31-Mar-24
10,600.00 10,745.86 11,965.90 12,225.33 (259.44)

*The above consist of book debts and inventory less trade creditors as per Drawing Power Limit at the end of respective quarters.

III. In the respect of matters specified in clause (iii) of paragraphs 3 

the Order:

	 (a)�	� The Company has made investment during the year in 
a subsidiary company. The Company has not granted 
secured/unsecured loans/advances in the nature of loans 
to any Company/Firm/Limited Liability Partnership/other 
party during the year other than unsecured loans given 

to the subsidiary Company and loan to employees of 
the Company. The Company did not stood guarantee, 
or provided security to any Company/Firm/Limited 
Liability Partnership/other party during the year. The 
aggregate amount granted during the year and balance 
outstanding at the balance sheet date with respect 
to such loans granted to the aforesaid company and 
employees are as per the table given below:

Particulars Guarantees Security Loans
Advances in 

nature of loan

Aggregate amount granted/provided during the year:

Subsidiary - Konnect Style Retail Private Limited  Nil  Nil  15.00  Nil 

Others - Loan to employees  Nil  Nil 8.00  Nil

Balance outstanding as at balance sheet date in respect 
of above cases:

    

Subsidiary - Konnect Style Retail Private Limited  Nil  Nil  15.00  Nil 

Others - Loan to employees  Nil  Nil  7.18  Nil 

	 (b)	� According to the information and explanations given 

to us and based on the audit procedures conducted by 

us, in our opinion the above investments made, and the 

terms and conditions of the grant of loans during the 

year are, prima facie, not prejudicial to the interest of the 

Company.

	 (c)	� In our opinion and according to the information and 

explanation given to us, in respect of loans granted by 

the Company, the schedule of repayment of principal 

and payment of interest has been stipulated and the 

repayments of principal amounts and receipts of interest 

are generally been regular as per stipulation.

	 (d)	� In respect of the aforesaid loans to company, there is no 

amount which is overdue for more than ninety days.

	 (e)	� No loan or advance in the nature of loan granted by the 

Company which has fallen due during the year, has been 

renewed or extended or fresh loans granted to settle the 

over dues of existing loans given to the same parties. 

	 (f )	� According to the information and explanations given to 

us and on the basis of our examination of the records 

of the Company, the Company has granted Loans which 

are repayable on demand, details of which are given 

below:

Type of borrower

As at 31-Mar-2024

Amount of loan or advance in the 
nature of loan outstanding 

(`. in Lakhs)

Percentage to the total loans and 
advances in the nature of loans

To Subsidiary – Konnect Style Retail Private 

Limited

(Repayable on demand after 2 years as per 

the agreement)

15.00 100%

Total 15.00 100%

IV.	 In our opinion and according to the information and 
explanations given to us, the Company has complied 
with the provisions of section 185 and 186 of the Act, with 
respect to the investments made and loans given by the 
Company        

V.	 According to the information and explanations given 
to us, the Company has not accepted any deposits from 
the public within the meaning of Sections 73 to 76 of 
the Companies (Acceptance of Deposits) Rules, 2014 (as 
amended) during the year. Accordingly, the requirement to 
report on clause 3(v) of the Order is not applicable to the 
Company. 

VI.	 The Central Government has not prescribed the 
maintenance of cost records under section 148(1) of the 
Act, for any of the services rendered by the Company. 

Therefore, the provisions of Clause 3(vi) of the said Order 
are not applicable to the Company.

VII.	 According to the information and explanations given to us 
and on the basis of our examination of the records of the 
Company:

	 (a) �The Company is generally regular in depositing 
undisputed statutory dues including provident fund, 
employee’s state insurance, income tax, Goods and 
Services tax and other statutory dues applicable 
to it with the appropriate authorities. According to 
the information and explanations given to us, no 
undisputed amounts payable in respect of provident 
fund, employees’ state insurance income tax, Goods and 
Service tax, and other material statutory dues were in 
arrears as at March 31, 2024 for a period of more than six 
months from the date they became payable.
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		�   �As informed, the provisions of sales tax, service tax, duty 
of excise, custom duty, value added tax and cess are 
currently not applicable to the company.

		�  Also refer note 36 to the standalone financial statement 
regarding management’s assessment on certain matters 
relating to provident fund.

(b)	 According to the information and explanations given to 
us, the details of disputed dues of sales tax, income tax, 
customs duty, value added tax,  Goods & Services Tax, 
service tax, and Cess, as at 31st March, 2024, are as follows:

Nature of the Statute Nature of the Dues
Amount  

(` In Lakhs)
Period to which 
Amount relates

Forum where dispute is 
pending

WBVAT Act, 2003 Demand U/S 46 of the 

WBVAT Act, 03

105.66 01/01/2017 to 

31/03/2017

West Bengal Taxation Tribunal

Income Tax Act, 1961 Order u/s 147 of the Income 

Tax Act, 1961

81.86 2017-18 Assessment Unit (National Faceless 

Appeal Centre) Income Tax 

Department

The CGST Act, 2017 Order u/s 73 of the CGST 

Act, 2017

109.63 2018-19 Calcutta High Court Appellate side

The CGST Act, 2017 Order u/s 73 of the CGST 

Act, 2017

1.92 2017-18 State Tax Officer, Sundargarh, 

Odisha

VIII.	The Company has not surrendered or disclosed any 
transaction, previously unrecorded in the books of account, 
in the tax assessments under the Income Tax Act, 1961(43 of 
1961) as income during the year. Accordingly, the requirement 
to report on clause 3(viii) of the Order is not applicable to the 
Company.	

IX.	 In the respect of matters specified in clause (ix) of paragraphs 3 
the Order:

	 (a)	� The Company has not defaulted in repayment of loans or 
other borrowings or in the payment of interest thereon 
to any lender.

	 (b)	� According to the information and explanations given to 
us and on the basis of our audit procedures, we report 
that the Company has not been declared Willful Defaulter 
by any bank or financial institution or government or any 
government authority. 

	 (c)	� In our opinion, and according to the information and 
explanations given to us, the term loans have been 
applied, on an overall basis, for the purposes for which 
they were obtained.

	 (d)	  �On an overall examination of the financial statements 
of the Company, funds raised on short-term basis have, 
prima facie, not been used during the year for long-term 
purposes by the Company.

	 (e)	  �According to the information and explanations given 
to us and on an overall examination of the Standalone 
Financial Statements of the company, we report that 
the company has not taken any funds from any entity 
or person on account of or to meet the obligations of its 
subsidiaries as defined under Companies Act, 2013.

	 (f )	� The Company has not raised loans during the year on the 

pledge of securities held in its subsidiaries.

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

	 (b)	� The Company has not made any preferential allotment or 
private placement of shares or fully or partly or optionally 
convertible debentures during the year. Accordingly, 
clause 3(x)(b) of the Order is not applicable to the 
company.

XI.	 (a)   	� According to the information and explanations given to 
us and as represented by the Management and based 
on our examination of the books and records of the 
Company and in accordance with generally accepted 
auditing practices in India, no material case of frauds by 
the Company or on the Company has been noticed or 
reported during the year.

	 (b)  	� According to the information and explanations given 
to us, during the year, no report under subsection (12) 
of Section 143 of the Companies Act, 2013 has been 
filed by the Secretarial Auditor or by us in Form ADT-4 
as prescribed under Rule 13 of the Companies (Audit 
and Auditors) Rules, 2014 with the Central Government, 
during the year and up to the date of this report.

	 (c)	� According to the information and explanations given to 
us, no whistle blower complaints were received by the 
company during the year.

XII.	 In our opinion and according to the information and 
explanation given to us, the Company is not a Nidhi Company, 
therefore, the requirement to report on clause 3(xii)(a), 3(xii)(b) 

and 3(xii)(c) of the Order is not applicable to the Company.

XIII.	�In our opinion and according to the information and 
explanations given by the management, the Company has 
entered into transactions with related parties in compliance 
with the provisions of section 177 and 188 of the Act. The 
details of such related party transactions have been disclosed 
in the financial statements as required by the applicable Indian 
accounting standards.

XIV. (a)	� In our opinion and according to the information and 
explanations given to us, the Company has an internal 
audit system commensurate with the size and nature of 
its business.

	 (b)    �	� The internal audit reports of the Company issued till the 
date of the audit report for the period under audit have 
been considered by us.

XV.	� In our opinion and according to the information and 
explanations given to us, the Company has not entered into any 
non-cash transactions with its directors or persons connected 
with its directors and hence requirement to report on clause 
3(xv) of the Order is not applicable to the Company. 

XVI.�(a)	��� The provisions of Section 45-IA of the Reserve Bank 
of India Act, 1934 (2 of 1934) are not applicable to the          
Company. Accordingly, the requirement to report on 
clause (xvi)(a) of the Order is not applicable to the 
Company.

	 (b)	� The Company has not conducted any Non-Banking 
Financial/ Housing Finance activities during the year. 
Accordingly, the reporting under Clause 3(xvi) (a) of the 
Order is not applicable to the company. 

   	 (c)	� The Company is not a Core Investment Company as 
defined in the regulations made by Reserve Bank of India. 
Accordingly, the requirement to report on clause 3(xvi) 
(c) of the Order is not applicable to the Company.

	 (d)    	� There is no Core Investment Company, as a part of the 
Group, hence, the requirement to report on clause 3 (xvi) 
of the Order is not applicable to the Company.

XVII. ��According to the information and explanations give to us and 
based on our examination of the records of the Company, the 
Company has not incurred any cash losses during the current 
year 2023-24 and immediately preceding financial year 2022-
23.

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

XIX. ��On the basis of the financial ratios disclosed in Note No. 53 to 
the Ind As Financial Statements, ageing and expected dates of 
realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements, our 
knowledge of the Board of Directors and management plans 
and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes 
us to believe that any material uncertainty exists as on the date 
of the audit report that Company is not capable of meeting 
its liabilities existing at the date of balance sheet as and when 
they fall due within a period of one year from the Balance 
Sheet date. We however, state that this is not an assurance as 
to the future viability of the Company. We further state that 
our reporting is based on the facts up to the date of the audit 
report and we neither give any guarantee nor any assurance 
that all liabilities falling due within a period of one year from 
the balance sheet date, will get by the Company as and when 
they fall due.

XX. The Company has fully spent the required amount towards 
Corporate Social Responsibility (CSR) and there is no unspent 
CSR amount for the year requiring a transfer to a Fund specified 
in Schedule VII to the Companies Act or special account in 
compliance with the provision of sub-section (6) of section 135 
of the said Act. Accordingly, reporting under clause (xx) of the 
Order is not applicable for the year

XXI. �The reporting under Clause 3(xxi) of the Order is not applicable 
in respect of audit of Standalone Financial Statements. 
Accordingly, no comment in respect of the said clause has 
been included in this report. 

For Singhi & Co.

Chartered Accountants

                       Firm Registration No.302049E

(SHRENIK MEHTA)

Partner

             Membership No. 063769

  DIN: 24063769BKFYLQ9371

Place: Kolkata

Dated: June 24, 2024 
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Referred to in paragraph 16 (f) of the Independent Auditor’s 
Report of even date to the members of Baazar Style Retail 
Limited on the Standalone Financial statements  as of and 
for the year ended March 31, 2024

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

1.	     �We have audited the internal financial controls with reference 
to Standalone Financial statements of Baazar Style Retail 
Limited (“the Company”) as at March 31, 2024 in conjunction 
with our audit of the Standalone Financial statements of the 
Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

2.	    �The Company’s management is responsible for establishing 
and maintaining internal financial controls based on the 
internal control with reference to financial statements criteria 
established by the Company considering the essential 
components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 
These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the orderly 
and efficient conduct of its business, including adherence 
to company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required 
under the Companies Act, 2013. 

Auditor’s Responsibility 

3.	  �Our responsibility is to express an opinion on the Company’s 
internal financial controls with reference to Standalone 
Financial statements based on our audit. We conducted our 
audit in accordance with the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting (the “Guidance 
Note”) issued by the Institute of Chartered Accountants 
of India and the Standards on Auditing prescribed under 
Section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of internal financial controls. Those 
Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate internal 
financial controls with reference to financial statements was 
established and maintained and if such controls operated 
effectively in all material respects. 

4.	  �Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial controls 

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

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

Meaning of Internal Financial Controls with reference to 
Standalone Financial statements. 

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

Inherent Limitations of Internal Financial Controls with 
reference to Standalone Financial statements 

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

that the degree of compliance with the policies or procedures 
may deteriorate

Opinion 

8.	  �In our opinion, to the best of our information and according to 
the explanations given to us, the Company has, in all material 
respects, an adequate internal financial controls system with 
reference to financial statements and such internal financial 
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controls with reference to financial statements were operating 
effectively as at March 31, 2024, based on the internal control 
with reference to financial statements criteria established 
by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by 
the Institute of Chartered Accountants of India. 

For Singhi & Co.

Chartered Accountants

                       Firm Registration No.302049E

(SHRENIK MEHTA)

Partner

             Membership No. 063769

  DIN: 24063769BKFYLQ9371

Place: Kolkata

Dated: June 24, 2024 
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STANDALONE BALANCE SHEET 
as at March 31, 2024

STANDALONE BALANCE SHEET 
as at March 31, 2024 (Contd.)

Particulars Notes As at March 31, 2024 As at March 31, 2023

ASSETS

NON-CURRENT ASSETS

Property, Plant and Equipment 3  19,021.68  13,458.24 

Right-of-Use Assets 3A  42,847.57  33,274.51 

Capital Work-in-Progress 4  692.28  152.58 

Intangible Assets 5  126.41  93.56 

Investment in subsidiary 6  1.00  -   

Financial Assets

Loans 7  19.62  -   

Other Financial Assets 8  1,968.82  1,688.51 

Deferred Tax Assets (Net) 9  1,587.11  1,271.78 

Tax Assets (Net) 10  0.78  232.60 

Other Assets 11  20.47  12.38 

 66,285.74  50,184.16 

CURRENT ASSETS

Inventories 12  43,272.10  31,689.69 

Financial Assets

Cash and Cash Equivalents 13  1,406.48  513.92 

Bank Balances (other than cash and cash equivalents) 14  78.05  -   

Loans 7  2.56  -   

Other Financial Assets 8  611.67  420.17 

Tax Assets (Net) 10  242.19  289.06 

Other Assets 11  4,686.10  3,613.90 

 50,299.15  36,526.74 

TOTAL ASSETS  1,16,584.89  86,710.90 

EQUITY AND LIABILITIES

EQUITY

Equity Share Capital 15 3,492.74  3,492.74 

Other Equity 16 18,024.34  15,865.75 

TOTAL EQUITY 21,517.08  19,358.49 

LIABILITIES

NON-CURRENT LIABILITIES

Financial Liabilities

Borrowings 17  2,909.94  1,810.21 

Lease Liabilities 18  44,045.46  34,348.16 

Provisions 19  167.07  213.91 

 47,122.47  36,372.28 

CURRENT LIABILITIES

Financial Liabilities

Borrowings 17  14,912.87  9,707.87 

Lease Liabilities 18  3,880.23  3,164.17 

Trade Payables 20 

-  Total outstanding dues of micro and small enterprises  2,824.60  748.48 

-  �Total outstanding dues of creditors other than  micro 
and small enterprises

 23,336.17  15,851.03 

Other Financial Liabilities 21  2,119.44  1,280.07 

Provisions 19  118.82  12.70 

Tax Liabilities (Net) 22  461.26  -   

Other Liabilities 23  291.95  215.81 

 47,945.34  30,980.13 

TOTAL LIABILITIES  95,067.81  67,352.41 

TOTAL EQUITY AND LIABILITIES  1,16,584.89  86,710.90 

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

` in Lakhs

The accompanying notes form an integral part of the standalone financial statements 1 to 54
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STANDALONE STATEMENT OF PROFIT AND LOSS 
for the year ended March 31, 2024

Particulars Notes
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Income

Revenue from operations 24  97,265.34  78,790.27 

Other income 25  994.64  648.60 

Total Income  98,259.98  79,438.87 

Expenses

Purchase of stock-in-trade 26  76,254.45  57,042.09 

Change in inventories 27  (11,582.41)  (3,653.48)

Employee benefits expense 28  8,445.99  6,849.20 

Finance costs 29  4,943.48  4,137.75 

Depreciation and amortization expense 30  7,345.43  6,118.58 

Other expenses 31  9,925.31  8,404.11 

Total Expenses  95,332.25  78,898.25 

Profit/(Loss) before Tax  2,927.73  540.62 

Tax Expenses 32

Current tax  1,030.63  324.05 

Income tax for earlier years  0.23  0.19 

Deferred tax (credit)  (301.84)  (293.79)

Total Tax Expenses  729.02  30.45 

Profit/(Loss) for the year from operations  2,198.71  510.17 

Other Comprehensive Income (OCI)

Items that will not be reclassified to profit or (loss) 33

Re-measurement gain/(loss) on defined benefit plans  (53.61)  (9.80)

Income tax relating to item above  13.49  2.47 

Other Comprehensive Income/(Loss) for the year  (40.12)  (7.33)

Total Comprehensive Income/(Loss) for the year  2,158.59  502.84 

Earnings per share 34

Basic (`)  3.15  0.76 

Diluted (`)  3.15  0.76 

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

STANDALONE STATEMENT OF CHANGES IN EQUITY
for the year ended March 31, 2024

 A)	�  Equity Share Capital 

Balance as at April 1, 2022  3,329.27 

Add/(Less): Changes in equity share capital during the year  163.47 

Balance as at March 31, 2023  3,492.74 

Balance as at April 1, 2023  3,492.74 

Add/(Less): Changes in equity share capital during the year	  -   

Balance as at March 31, 2024  3,492.74 

` in Lakhs

` in Lakhs

 B)	  Other Equity 

 Particulars 
Reserves and Surplus

TotalSecurities 
Premium

Capital  
Reserve

Retained 
Earnings

Balance as at April 1, 2022  11,965.51  256.30  (1,173.68)  11,048.13 

Additions during the Year  4,416.56  -    -    4,416.56 

Share issue Expenses  (101.78)  -    -    (101.78)

Profit/(Loss) for the year  -    -    510.17  510.17 

Remeasurement gain/(loss) of defined 

benefit obligations

 -    -    (9.80)  (9.80)

Impact of tax  -    -    2.47  2.47 

Balance as at March 31, 2023  16,280.29  256.30  (670.84)  15,865.75 

Balance as at April 1, 2023  16,280.29  256.30  (670.84)  15,865.75 

Profit/(Loss) for the year  -    -    2,198.71  2,198.71 

Remeasurement gain/(loss) of defined 
benefit obligations

 -    -    (53.61)  (53.61)

Impact of tax  -    -    13.49  13.49 

Balance as at March 31, 2024  16,280.29  256.30  1,487.75  18,024.34 

` in Lakhs

` in Lakhs

The accompanying notes form an integral part of the standalone financial statements 1 to 54

The accompanying notes form an integral part of the standalone financial statements 1 to 54
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STANDALONE CASH FLOW STATEMENT	
for the year ended March 31, 2024

STANDALONE CASH FLOW STATEMENT	
for the year ended March 31, 2024 (Contd.)

Particulars For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

A. Cash Flow from Operating Activities

Profit/ (loss) before tax  2,927.73  540.62 

Adjustments for :-

Depreciation and Amortization Expenses  7,345.43  6,118.58 

Finance Costs  4,943.48  4,137.75 

Loss on Sale and Discard of Property, Plant and Equipment  127.51  141.55 

Interest Income on Income Tax Refund  (10.43)  (1.74)

Interest Income on Fixed Deposits  (8.81)  (8.83)

Interest Income on Fair Valuation on Security Deposits  (83.56)  (67.34)

(Profit)/loss on Lease Modification  (642.42)  (268.49)

Reclassification of Actuarial gain/ (loss)

Operating Profit Before Working Capital Changes  14,598.93  10,592.10 

Adjustments for changes In Working Capital :-

Decrease / (Increase) in Financial Assets  (807.37)  (435.44)

Decrease / (Increase) in Other Assets  (1,080.31)  (543.97)

Decrease / (Increase) in Inventories  (11,582.41)  (3,653.47)

(Decrease) / Increase in Trade Payables  9,561.25  (1,416.43)

(Decrease) / Increase in Other Financial Liabilities  669.65  (734.59)

(Decrease) / Increase in Other Liabilities  76.13  17.70 

(Decrease) / Increase in Provisions  5.67  8.13 

Cash generated from Operations  11,441.54  3,834.03 

Taxes Paid (Net of Refunds)  (280.47)  (543.49)

Net cash from Operating Activities (A)  11,161.07  3,290.54 

B. Cash Flow from Investing Activities

Purchase of Property, Plant and Equipment Including Capital Work-In-

Progress and Intangible Assets

 (8,465.10)  (4,341.37)

Proceeds from Sale of Property, Plant and Equipment  2.78  30.26 

Investment in subsidiary  (1.00)  -   

Interest Received  8.81  8.83 

Net cash (Used In) / From Investing Activities (B)  (8,454.51)  (4,302.28)

C.. Cash Flow from Financing Activities:

Proceeds From Issue Of Equity Shares Including Securities Premium (Net of 

Share Issue Expenses)

 -    4,478.24 

Proceeds from Long Term Borrowings (including Current Maturities)  1,932.05  1,135.99 

Repayments of Long Term Borrowings (including Current Maturities)  (980.67)  (798.10)

Proceeds/ (Repayments) of Short Term Borrowings (net)  5,355.89  1,026.04 

Payment of Lease obligations (Net off Rent Concession)  (6,938.11)  (5,708.86)

Finance Charges Paid  (1,183.16)  (904.88)

Net Cash (Used In) / From Financing Activities (C)  (1,814.00)  (771.57)

Net Increase/ (Decrease) in Cash and Cash Equivalents (A +B + C)  892.56  (1,783.31)

Cash and Cash Equivalents at the beginning of the year  513.92  2,297.23 

Cash and Cash Equivalents at the end of the year  1,406.48  513.92 

As at March 31, 2024 As at March 31, 2023

Balances with banks:

- In Current Account  0.26  0.26 

- In Cash Credit Account  265.48  249.31 

Other Receivables*  301.15  74.58 

Cash on hand  839.59  189.77 

Total Cash and Cash Equivalents  1,406.48  513.92 

Notes (i): Components of cash and cash equivalents (Refer Note 13)

Note (ii): Reconciliation between the opening and closing balances for liabilities arising from financing activities

*Other receivables includes amount receivable with respect to credit/ debit card receivable, electronic wallet, UPI, etc. which is normally 

received in T+1 days.

Particulars
Lease  

Liabilities

Long-term 
Borrowings (incl. 

current maturities)

Short-term 
Borrowings

Interest  
expenses

As at April 1, 2022  30,785.04  2,450.12  7,706.37  -   

Cash inflow/ (outflow) (net)  (2,810.35)  335.55  1,026.04  (3,801.05)

Non-Cash Changes:

Lease additions  11,259.28  -    -    -   

Impact of rent concession and 
leases closed

 (1,721.64)  -    -    -   

Interest accrued  -    -    -    3,801.05 

As at March 31, 2023  37,512.33  2,785.67  8,732.41  -   

Cash inflow/ (outflow) (net)  (3,344.98)  948.85  5,355.89  (4,773.76)

Non-Cash Changes:

Lease additions  16,491.22  -    -    -   

Impact of rent concession and 
leases closed

 (2,732.88)  -    -    -   

Interest expenses  -    -    -    4,773.76 

As at March 31, 2024  47,925.69  3,734.51  14,088.30  -   

Note (iii) : Others			 

a)  The above Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, ‘Statement of Cash Flows’.	

b)  The composition of Cash and Cash Equivalent has been determined based on the Accounting Policy No. 2.11			 

c)  Figures for the previous year have been re-grouped wherever considered necessary.			 

d)  Direct Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

e)  The Notes are an integral part of the Financial Statements.

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director
FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh
Partner Chief Financial Officer Company Secretary
M. No: 063769 M.No.: A35070
Kolkata | June 24, 2024

` in Lakhs

` in Lakhs
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1.	 Corporate and General Information

	 Baazar Style Retail Limited (the ‘Company’), a public limited company incorporated on June 3, 2013 under the provisions of the Companies 

Act, is domiciled in India. The Company operates in the value retail sector, offering a diverse range of both apparel and non-apparel 

consumer goods. These products are retailed through a network of stores operating under the brand names ‘Express Baazar’, ‘Mega Baazar’, 

and ‘Style Baazar’.

	 The company’s registered office was relocated from ‘Shed No. 8, GKW Complex, 97 Andul Road, Howrah, 711103, West Bengal, India’ to its 

new location at ‘P S Srijan Tech Park, DN-52, 12th Floor, Street Number 11, DN Block, Sector V, Salt Lake, Kolkata – 700091, West Bengal, India’ 

on February 26, 2024.

	 The Company was converted into a public limited company under the Companies Act, 2013 on January 6, 2022 and consequently, the 

name was changed to ‘Baazar Style Retail Limited’.

	 The standalone financial statements have been approved and adopted by the Board in their meeting held on June 24, 2024.

2.	 Material accounting policy information

	 2.1 Basis of preparation

	 (a)	 Statement of compliance

		�  The standalone financial statements of the Company have been prepared in accordance with the Indian Accounting Standards (Ind 

AS) as notified under the Companies (Indian Accounting Standards) Rules 2015 (as amended) and presentation requirements of 

Division II of Schedule III to the Companies Act, 2013.

	 (b)	 Historical cost and Going Concern

		�  The standalone financial statements have been prepared on a historical cost basis, except for the following assets and liabilities, 

which have been measured at fair value:

		   Defined benefit obligation measured at fair value

		   �Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments)

	 The Company has prepared the standalone financial statements on the basis that it will continue to operate as a going concern.

	 (c)	 Consistency in preparation

		�  The standalone financial statements provide comparative information in respect of the previous period. The accounting policies are 

applied consistently to all the period presented in the standalone financial statements, unless stated otherwise.

	 (d)	 Presentation Currency

	� The standalone financial statements are presented in Indian Rupees (`). All values are presented in ` Lakh and rounded off to the 

extent of two decimals, except when otherwise indicated.

	 2.2.	 Current/non-current classification

		�  The Company, as required by Ind AS 1, presents assets and liabilities in the Balance Sheet based on current/non-current classification.

	 (a)	 An asset shall be classified as current when it satisfies any of the following criteria:

		   it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle;

		   it is held primarily for the purpose of being traded;

		   it is expected to be realised within twelve months after the reporting date; or

		   �it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after 

the reporting date.

	 (b)	 All assets other than current assets shall be classified as non-current.

	 (c)	 A liability shall be classified as current when it satisfies any of the following criteria:

	  it is expected to be settled in the Company’s normal operating cycle;

	  it is held primarily for the purpose of being traded; 

	  it is due to be settled within twelve months after the reporting date; or 

	  �the Company does not have an unconditional right to defer settlement of the liability for at least twelve months after the reporting 

date. Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do 

not affect its classification.

	 (d)	 All liabilities other than current liabilities shall be classified as non-current.

	 Deferred tax assets and liabilities are classified as non-current assets and liabilities.

	 An operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents. The 

Company has ascertained the operating cycle as twelve months for the purpose of current or non-current classification of assets and 

liabilities.

	 2.3	 Property, plant and equipment ("PPE")

	 (a)	 Recognition and initial measurement

		  Property, plant and equipment is stated at cost net of accumulated depreciation and accumulated impairment losses, if any. 

		�  Cost comprises of cost of acquisition or construction inclusive of duties (net of tax) incidental expenses, interest and erection/

commissioning expenses incurred up to the date asset is put to use. Administrative and other general overhead expenses that are 

specifically attributable to construction or acquisition of PPE or bringing the PPE to working condition are allocated and capitalized 

as a part of cost of PPE. Cost includes borrowing costs for long-term construction projects, if the recognition criteria is met.

		�  When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately 

based on their specific useful lives.

		�  PPE which are not ready for the intended use are disclosed as ‘Capital work-in-progress’. Capital work-in-progress is stated at cost net 

of accumulated impairment losses, if any.

	 (b)	 Subsequent measurement (depreciation, useful life and residual value)

		�  Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is 

probable that future economic benefits associated with the item will flow to the Company, and the cost of the item can be measured 

reliably. The carrying amount of any component accounted for as a separate asset is de-recognised when replaced. All other repairs 

and maintenance are charged to the Statement of Profit and Loss, during the reporting period in which they are incurred.

		�  The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each reporting date 

and adjusted prospectively, if appropriate.
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Assets Category
Useful life estimated by the 

management based on technical 
assessment (years)

Useful life as per Schedule II (years)

Furniture & Fixtures 10 10

Office Equipment 5 5

Motor Vehicles 8 8

Computer & Accessories 3 3

Air-conditioner 10 5

CCTV Camera 3 3

Servers & Networks 6 6

Office Building 60 60

Plant & Machinery 15 15

Electrical Installations and Equipment 10 10

Lease hold Improvements As per lease term

		�  The Company, based on technical assessment made by technical expert and management estimate, depreciates air conditioner 

over estimated useful life, which is different from the useful life as prescribed in Schedule II to the Companies Act, 2013. The 

management believes that such estimated useful life is realistic and reflects fair approximation of the period over which the assets 

are likely to be used.

		  Cost of the leasehold improvements are amortised over the period of the lease.

	 (c)	 De-recognition

		�  PPE are derecognised either when they have been disposed of or when they are permanently withdrawn from use and no future 

economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying amount of 

the asset is recognised in the Statement of Profit and Loss in the period of de-recognition.

2.4 Intangible assets

(a)	 Recognition and initial measurement

	 Intangible assets are stated at cost less accumulated amortisation and impairment. The cost of intangible assets acquired in a business 

combination is their fair value at the date of acquisition. Internally generated intangibles, excluding capitalised development costs, are 

not capitalised and the related expenditure is reflected in the Statement of Profit and Loss, in the period in which the expenditure is 

incurred.

(b)	 Subsequent measurement (amortisation and useful life)

	 Intangible assets with finite life are amortised over the useful economic life and assessed for impairment, whenever there is an indication 

that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite 

useful life are reviewed at least at the end of each reporting period and changes if any, made on prospective basis. The amortisation 

expense on intangible assets with finite lives is recognised in the Statement of Profit and Loss.

Assets Category Useful life estimated by the management based on technical 

assessment (years)

Computer Software 3

(c)	 De-recognition

	 Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net disposal proceeds and 

the carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is de-recognised.

2.5 Impairment of non-financial assets

	 At the end of each reporting period, The Company reviews the carrying amounts of its assets to determine whether there is any indication 

of impairment based on internal/ external factors. An impairment loss, if any, is charged to the Statement of Profit and Loss in the year in 

which an asset is identified as impaired. An asset’s recoverable amount is higher of an asset’s or cash-generating unit’s (CGUs) fair value less 

costs of disposal and its value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using 

a pre-tax discount rates, that reflects current market assessment of the time value of money and the risks specific to the asset for which 

estimates of future cash flows have not been adjusted. Recoverable amount is determined for an individual asset, unless the asset does not 

generate cash inflows that are largely independent of those from other assets or groups of assets. When the carrying amount of an asset or 

CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. Impairment losses 

of continuing operations, including impairment on inventories, are recognised in the Statement of Profit and Loss.

	 A cash-generating unit to which goodwill has been allocated is tested for impairment annually as at reporting date. If the recoverable 

amount of the cash- generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of 

any goodwill allocated to the unit and then to the other assets of the unit pro-rata based on the carrying amount of each asset in the unit. 

Any impairment loss for goodwill is recognised directly in the Statement of Profit and Loss.

	 Reversal of impairment losses except on goodwill is recorded when there is an indication that the impairment losses recognised for the 

assets no longer exist or have decreased. An impairment loss recognised for goodwill is not reversed in subsequent periods.

2.6 Lease

	 The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control 

the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the 

use of an identified asset, the Company assesses whether the contract involves the use of an identified asset,the Company has substantially 

all of the economic benefits from use of the asset through the period of the lease, andthe Company has the right to direct the use of the 

asset.

	 Company as a lessee

	 The Company’s lease asset classes primarily comprise of lease for stores, ware house, office premises and plant and machinery and office 

equipment. The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of 

low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the 

underlying assets. As practical expedient of Ind AS 116 “Leases”, the Company has considered Covid-19-related rent concessions not to be 

lease modification, hence the income towards rent concession is recognised in “Other Income” in the statement of profit and loss account.

	 Right-of-use assets

	 The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use) 

except for leases existing as on the date of transition to IND AS 116 i.e. 1st April, 2019. Right-of-use assets are measured at cost, less any 

accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets 

includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement 

date less any lease incentives received. Right-of-use assets are depreciated on a straight- line basis over the shorter of the lease term and 

the estimated useful lives of the assets, as follows:

	  Stores, warehouse and office premises 3 to 20 years

	  Plant and Machinery/ Office equipment 3 years

	 If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase option, 

depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are also subject to impairment. Refer to the 

accounting policies in section (l) Impairment of non-financial assets.
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	 Lease Liabilities

	 The Company recognises lease liabilities at the present value of lease payments to be made over the remaining lease term effective 1st 

April, 2019. The lease payments include fixed payments less any lease incentives receivable, variable lease payments that depend on an 

index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a 

purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, if the lease term 

reflects the Company exercising the option to terminate.

	 In calculating the present value of lease payments, the Company uses its incremental borrowing rate because the interest rate implicit in 

the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion 

of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a 

modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an 

index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

	 Short-term leases and leases of low-value assets

	 The Company applies the short-term lease recognition exemption to its short-term leases of rented premises, Plant and machinery and 

office equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a 

purchase option). It also applies the lease of low-value assets recognition exemption to leases of office equipment that are considered to 

be low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over 

the lease term.

2.7 Investments

	 Investments that are readily realisable and intended to be held for not more than a year are classified as current investments. All other 

investments are classified as non-current investments. All investments are carried at fair value.

2.8 Fair value measurements and hierarchy

	 The Company measures financial instruments, at fair value at each Balance Sheet date.

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or 

transfer the liability takes place either:

	 (a)	 In the principal market for the asset or liability; or

	 (b)	 In the absence of a principal market, in the most advantageous market for the asset or liability.

	 The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is measured 

using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their 

best economic interest.

	 A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using 

the asset in its highest and best use, or by selling it to another market participant that would use the asset in its highest and best use. The 

Company uses valuation techniques that are appropriate in the circumstances, and for which sufficient data are available to measure the 

fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

2.9 Financial instruments

	 A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another 

entity.

	 Financial assets

	 The Company classifies its financial assets in the following measurement categories:

	  Those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss).

	  Those measured at amortized cost.

	 (a)	 Initial recognition and measurement

		�  All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at fair value through profit or 

loss, transaction costs that are attributable to the acquisition of the financial asset.

	 (b)	 Subsequent measurement

		  For purposes of subsequent measurement, financial assets are classified in four categories:

		   Debt instruments at amortized cost.

		   Debt instruments at fair value through other comprehensive income (FVTOCI).

		   Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL).

		   Equity instruments measured at fair value through other comprehensive income (FVTOCI).

		�  Where assets are measured at fair value, gains and losses are either recognized entirely in the statement of profit and loss (i.e. fair 

value through profit or loss) or recognized in other comprehensive income (i.e., fair value through other comprehensive income)

		  Debt instruments at amortized cost

		  A 'debt instrument' is measured at the amortised cost if both the following conditions are met:

		   The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

		   �Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on 

the principal amount outstanding.

		  Cash flow characteristics test:

		�  The contractual terms of the Debt instrument give rise on specific dates to cash flows that are solely payments of principal and 

interest on principal amount outstanding. After initial measurement, financial assets are subsequently measured at amortized cost 

using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on 

acquisition and fees or costs that are an integral part of EIR. The EIR amortisation is included in finance income in the profit or loss. 

The losses arising from impairment are recognised in the profit or loss. This category generally applies to trade and other receivables.

		  Debt instrument at FVTOCI

		  A 'debt instrument' is classified as at the FVTOCI if both of the following criteria are met:

		   The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

		   The asset's contractual cash flows represent SPPI.

		�  Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair 

value movements are recognized in the other comprehensive income (OCI). However, the Company recognizes interest income, 

impairment losses & reversals and foreign exchange gain or loss in the P&L. On derecognition of the asset, cumulative gain or loss 

previously recognised in OCI is reclassified from the equity to P&L. Interest earned whilst holding FVTOCI debt instrument is reported 

as interest income using the EIR method.

		  Debt instrument at FVTPL

		�  FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at 

amortized cost or as FVTOCI, is classified as at FVTPL. In addition, the Company may elect to designate a debt instrument, which 

otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or 

eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). The Company has not designated 

any debt instrument as at FVTPL. Debt instruments included within the FVTPL category are measured at fair value with all changes 

recognized in the P&L.
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	 (c)	 De-recognition

		�  A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financials assets) is primarily 

derecognised (i.e., removed from the Company's balance sheet) when:

		   The rights to receive cash flows from the assets have expired, or

		   �The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash 

flows in full without material delay to a third party under a 'pass through' arrangement; and either a) the Company has transferred 

substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks 

and rewards of the asset, but has transferred control of the asset.

		�  Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all the risks and rewards 

of the ownership of the financial assets. In such cases, the financial asset is derecognised. Where the entity has not transferred 

substantially all the risks and rewards of the ownership of the financial assets, the financial asset is not derecognised.

		�  Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the 

financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset. Where the Company 

retains control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the financial 

asset.

		  Financial liabilities

	 (a)	 Initial recognition and measurement

		�  Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss. All financial liabilities are 

recognized initially at fair value and, in the case of payables, net of directly attributable transaction costs.

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

attributable transaction costs. The Company's financial liabilities include trade and other payables, loans and borrowings including 

bank overdrafts.

	 (b)	 Subsequent measurement

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

		�  Financial liabilities at fair value through profit or loss financial liabilities at fair value through profit or loss include financial liabilities 

held for trading and financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities 

are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.

		  Gains or losses on liabilities held for trading are recognised in the profit or loss.

		�  Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of 

recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to 

changes in own credit risk are recognized in OCI. These gains/ losses are not subsequently transferred to P&L. However, the Company 

may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement 

of profit or loss. The Company has not designated any financial liability as at fair value through profit and loss.

	 (c)	 De-recognition

		�  A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing 

financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are 

substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition 

of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

2.10 Inventories

	 Traded goods: At lower of cost and net realisable value. Cost of inventories comprises all costs of purchase price and other incidental 

costs incurred in bringing the inventories to their present location and condition. Cost is determined based on first in first out method. Net 

realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and to make the sale.

	 Packing and accessories: At lower of cost and net realisable value. Cost represents purchase price and other direct costs and is determined 

on a “first in, first out” basis.

2.11 Cash and cash equivalents

	 Cash and cash equivalent in the balance sheet comprise cash at banks and on hand, cheques on hand and short-term deposits with an 

original maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose of the statement of 

cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above.

2.12 Provisions and Contingent liabilities

	 (a)	 Provisions

		�  Provision are recognized when the Company has a present obligation (legal or constructive) as a result of past event, it is probable 

that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 

made of the amount of the obligation. When the Company expects some or all of a provision to be reimbursed, for example, under 

an insurance contract, the reimbursement is recognized as a separate asset, but only when the reimbursement is virtually certain. 

The expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

		�  If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 

appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is 

recognized as a finance cost.

		�  Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer 

probable that an outflow of resources would be required to settle the obligations, the provision is reversed.

	 (b)	 Contingent liabilities

		�  A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or 

non–occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not 

recognised because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability 

also arises in extremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably. The 

Company does not recognise a contingent liability but discloses its existence in the standalone financial statements. Contingent 

assets are only disclosed when it is probable that the economic benefits will flow to the entity.

2.13 Retirement and other employee benefits

	 (a)	 Defined contribution plan

		�  Employee benefit in the form of Provident Fund, Employees State Insurance and Labour Welfare Fund are considered as a defined 

contribution scheme. The Company has no obligation, other than the contribution payable to the aforesaid funds. The Company 

recognizes contribution payable to the provident fund scheme as an expense when an employee renders the related service. If the 

contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the 

deficit payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already 

paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset to the 

extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.
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	 (b)	 Defined benefit plan

		�  Gratuity liability is defined benefit plan and is provided for on the basis of an actuarial valuation on projected unit credit (PUC) 

method made at the end of each year. Any actuarial gains or losses for a defined benefit plan are fully recognized in the statement 

of profit and loss during the same year they occur.

	 (c)	 Short-term employee benefits

		�  Accumulated leave, which are expected to be utilized within the next twelve months are treated as short-term employee benefit. 

The Company measures the expected cost of such absences as the additional amount that it expects to pay as a result of unused 

entitlement that has accumulated at that reporting date.

	 (d)	 Long-term employees benefit

		�  The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit 

for measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the 

projected unit credit method at the year-end. Actuarial gains/losses are immediately taken to the statement of profit and loss and 

are not deferred. The Company presents the leave as a current liability in the balance sheet, to the extent it does not have an 

unconditional right to defer its settlement for twelve months after the reporting date. Where Company has the unconditional legal 

and contractual right to defer the settlement for a period beyond twelve months, the same is presented as non-current liability.

		�  Remeasurement, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest 

on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined 

benefit liability), are recognized immediately in the balance sheet with a corresponding debit or credit to retained earnings through 

OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods.

		�  Past service costs are recognized in profit or loss on the earlier of:

		   The date of the plan amendment or curtailment, and

		   The date that the Company recognizes related restructuring costs.

		�  Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognizes the 

following changes in the net defined benefit obligation as an expense in the statement of profit and loss:

		   �Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; 

and

		   Net interest expense or income.

2.14 Segment information

	 Segments are identified based on the manner in which the Chief Operating Decision Maker (‘CODM’) decides about resource allocation 

and reviews performance. Segment results that are reported to the CODM include items directly attributable to a segment as well as those 

that can be allocated on a reasonable basis.

2.15 Revenue recognition

	 Revenue from contracts with customer is recognised upon transfer of control of promised goods/services to customers at an amount that 

reflects the consideration to which the Company expect to be entitled for those goods/ services.

	 To recognize revenues, the Company applies the following five-step approach:

	  Identify the contract with a customer;

	  Identify the performance obligations in the contract;

	  Determine the transaction price;

	  Allocate the transaction price to the performance obligations in the contract; and

	  Recognise revenues when a performance obligation is satisfied.

	 Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) 

allocated to that performance obligation. The transaction price of goods sold and services rendered is net of variable consideration on 

account of various discounts and schemes offered by the Company as part of the contract.

	 Goods and Service Tax (GST) is not received by the Company in its own account. Rather, it is tax collected on value added to the commodity 

by the seller on behalf of the government. Accordingly, it is excluded from revenue.

	 The property in the merchandise of third-party concession stores located within the main departmental store of the Company passes 

to the Company once a customer decides to purchase an item from the concession store. The Company, in turn, sells the item to the 

customer and is accordingly included under Retail sales.

	 Gift voucher sales are recognised when the vouchers are redeemed and the goods are sold to the customer.

	 The Company operates a loyalty programme which allows customers to accumulate points on purchases made in retail stores. The points 

give rise to a separate performance obligation as it entitles them to discount on future purchases. Consideration received is allocated 

between the sale of products and the points issued, with the consideration allocated to the points equal to their fair value. Fair value of 

points is determined by applying a statistical analysis based on the historical results of the Company.

	 Revenue related to award points are deferred and recognised when points are redeemed. The amount of revenue is based on the number 

of points redeemed.

	 Income from services are recognised as they are rendered based on agreements/ arrangements with the concerned parties, and recognised 

net of goods and services tax/ applicable taxes.

	 Interest income on all debt instruments is measured either at amortised cost or at fair value through OCI. Interest income is recorded using 

the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life 

of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortised 

cost of a financial liability. When calculating the EIR, the Company estimates the expected cash flows by considering all the contractual 

terms of the financial instrument (for example: prepayment, extension, call and similar options), but does not consider the expected credit 

losses. Interest income is included in other income in the Statement of Profit and Loss.

	 Dividend is recognised when the Company's right to receive the payment is established, which is generally when shareholders approve 

the dividend.

2.16 Government grants

	 Government grants are recognised where there is a reasonable assurance that the grant will be received and all attached conditions will 

be complied with:

	  �When the grant relates to an expense item, it is recognised as income on a systematic basis over the periods that the related costs, for 

which it is intended to compensate, are expensed.

	  �When the grant relates to an asset, it is recognised as income in equal amounts over the expected useful life of the related asset.

	 When loans or similar assistance are provided by governments or related institutions, at a below market rate of interest, the effect of this 

favourable interest is treated as a government grant. The loan or assistance is initially recognised and measured at fair value, and the 

government grant is measured as the difference between the proceeds received and the initial carrying value of the loan. The loan is 

subsequently measured as per the accounting policies applicable to financial liabilities.
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2.17. Borrowing costs

	 Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period 

of time to get ready for its intended use are capitalised as part of the cost of the respective asset. All other borrowing costs are expensed 

in the period they occur in the Statement of Profit and Loss.

	 Borrowing cost includes interest and other costs incurred in connection with the arrangement of borrowings. Borrowing cost also includes 

exchange differences to the extent regarded as an adjustment to the interest costs.

2.18. Income taxes

	 (a)	 Current tax

		�  The Income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable 

income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax 

losses.

		�  Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The 

tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the reporting date in India

		�  The management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is 

subject to interpretation and establishes provisions where appropriate.

	 (b)	 Deferred tax

		�  Deferred tax is recognised on temporary differences between the tax bases of assets and liabilities and their carrying amounts for 

financial reporting purposes at the reporting date.

		�  Deferred tax liabilities are recognised for all taxable temporary differences, except when the deferred tax liability arises 

		  • from the initial recognition of goodwill or an asset or a liability in a transaction that is not a business combination,

		  • at the time of the transaction, affects neither the accounting profit nor the taxable profit or loss, or

		  • does not give rise to equal taxable and deductible temporary difference.

		�  The carrying amount of deferred tax assets is reviewed at each reporting date and writes down the carrying cost to the extent that 

it is no longer reasonably certain that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 

utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become 

reasonably certain that future taxable profits will allow the deferred tax asset to be recovered.

		�  Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the 

liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at the reporting date.

		�  Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets against current 

tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

		�  Tax benefits acquired as a part of business combination, but not satisfying the criteria for separate recognition at that date, are 

recognised subsequently if new information is received or circumstances change. Acquired deferred tax benefits recognised within 

the measurement period reduce goodwill related to that acquisition, if they result from new information obtained about facts and 

circumstances existing at the acquisition date.

		�  Current tax and deferred tax relating to items recognised outside the Statement of Profit and Loss are recognised outside the 

Statement of Profit and Loss (either in OCI or in equity). Current tax and deferred tax items are recognised in correlation to the 

underlying transaction either in OCI or directly in equity.

2.19. Earnings per share

	 Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted 

average number of equity shares outstanding during the period. Earnings considered in ascertaining the Company’s earnings per share is 

the net profit for the period after deducting preference dividends and any attributable tax thereto for the period. The weighted average 

number of equity shares outstanding during the period and for all periods presented is adjusted for events, such as bonus shares that have 

changed the number of equity shares outstanding, without a corresponding change in resources. For the purpose of calculating diluted 

earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares 

outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

2.20. Dividend

	 Dividend declared is recognised as a liability only after it is approved by the shareholders in the general meeting. The Company recognises 

a liability to make cash or non-cash distributions to equity holders of the parent when the distribution is authorised and the distribution 

is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when it is approved by the 

shareholders. A corresponding amount is recognised directly in equity. Dividend is recognised when the Company’s right to receive the 

payment is established, which is generally when shareholders approve the dividend.

	 2.21.	Key accounting judgments, estimates and assumptions

	 The preparation of the Company’s standalone financial statements requires management to make judgements, estimates and assumptions 

that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of 

contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to 

the carrying amount of assets or liabilities affected in future periods. Uncertainty about these assumptions and estimates could result in 

outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

	 In particular, the Company has identified the following areas where significant judgements, estimates and assumptions are required. 

Further information on each of these areas and how they impact the various accounting policies are described below and also in the 

relevant notes to the standalone financial statements. Changes in estimates are accounted for prospectively.

	 (a)	 Judgements

	 (i)	 Leases

		�  IND AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with any option to extend 

or terminate the lease, if the use of such option is reasonably certain. The Company makes an assessment on the expected lease term 

on a lease-by-lease basis and thereby assesses whether it is reasonably certain that any options to extend or terminate the contract 

will be exercised.

		�  In evaluating the lease term, the Company considers factors such as any significant leasehold improvements undertaken over the 

lease term, costs relating to the termination of the lease, and the importance of the underlying asset to Company's operations 

taking into account the location of the underlying asset and the availability of suitable alternatives. The lease term in future periods 

is reassessed to ensure that it reflects the current economic circumstances.

		�  For leases which are expired and under discussion for renewal, the Company Considers such leases as short term leases since, the 

Company is not certain that option to extend the lease will be exercised as lessor has right to terminate the lease. Further, the 

Company has exercised its judgement in using a single discount rate to a portfolio of leases with reasonably similar characteristics.

	 (ii)	 Contingencies

		�  Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including legal, 

contractor, land access and other claims. By their nature, contingencies will be resolved only when one or more uncertain future 

events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently involves the 

exercise of significant judgments and the use of estimates regarding the outcome of future events.
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	 (iii)	 Recognition of deferred tax

		�  The extent to which deferred tax asset to be recognized is based on the assessment of the probability of the future taxable income 

against which the deferred tax asset can be utilized.

	 (b)	 Estimates and assumptions

		�  The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a 

significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, 

are described below. The Company based its assumptions and estimates on parameters available when the standalone financial 

statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to 

market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions 

when they occur.

	 (i)	 Useful lives of depreciable assets

		�  The Company reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of 

the assets.

	 (ii)	 Defined benefit obligation

		�  The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation are determined 

using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in 

the future. These include the determination of the discount rate, future trends salary increases, mortality rates and future pension 

increases. In view of the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly 

sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

	 (iii)	 Impairment of assets

		�  In assessing impairment, the Company estimates the recoverable amount of each asset or cash-generating units based on expected 

future cash flows and uses an interest rate to discount them. Estimation uncertainty relates to assumptions about future operating 

results and the determination of a suitable discount rate.

	 (iv)	 Fair value measurement of financial instruments

		�  When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted 

prices in active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models 

are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing 

fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about 

these factors could affect the reported fair value of financial instruments.

	 (v)	 Assessment of potential markdown inventory

		�  The Company at each reporting date makes an assessment of potential markdown due to aged inventory. In doing so, it estimates 

the net realisable value of aged inventory based on historic trend of sale of such/ similar aged inventory. Further, it also estimates the 

provision for shrink based on past trends which it believes is more than or near to actual shrink to be booked as and when stores are 

counted annually.

	 (vi)	 Incremental borrowing rate for leases

		�  The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to 

measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a similar term, and with a 

similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment. 

The IBR therefore reflects what the Company ‘would have to pay’, which requires estimation when no observable rates are available 

or when they need to be adjusted to reflect the terms and conditions of the lease. The Company estimates the IBR using observable 

inputs (such as market interest rates) when available and is required to make certain entity-specific estimates.

	 (vii)	 Assessment of Impairment of investments in subsidiaries

		�  The Company reviews its carrying value of investments in subsidiaries annually or more frequently when there is indication for 

impairment. If the recoverable amount is less than its carrying amount, the impairment loss is accounted for. Determining whether 

the investment in subsidiaries is impaired requires an estimate in the value in use of investments. The Management carries out 

impairment assessment for each investment by comparing the carrying value of each investment with the net worth of each 

company based on audited financials, comparable market price and comparing the performance of the investee companies with 

projections used for valuations, in particular those relating to the cash flows, sales growth rate, pre-tax discount rate and growth rates 

used and approved business plans.

2.22. Application of New Accounting Pronouncements

	 The Company has applied the following Ind AS pronouncements pursuant to issuance of the Companies (Indian Accounting Standards) 

Amendment Rules, 2023 with effect from April 1, 2023. The effect is described below:

	 (a)	� Ind AS 1 – Presentation of Financial Statements – The amendment requires disclosure of material accounting policies instead of 

significant accounting policies. In the standalone financial statements, the disclosure of accounting policies has been accordingly 

modified. The impact of such modifications to the accounting policies is insignificant.

	 (b)	� Ind AS 8 – Accounting Policies, Changes in Accounting Estimates and Errors – The amendment has defined accounting estimate as 

well as laid down the treatment of accounting estimate to achieve the objective set out by accounting policy. There is no impact of 

the amendment on the standalone financial statements.

	 (c)	� Ind AS 12 – Income taxes – the definition of deferred tax asset and deferred tax liability is amended to apply initial recognition 

exception on assets and liabilities that does not give rise to equal taxable and deductible temporary differences. There is no impact 

of the amendment on the standalone financial statements.

2.23. Recent Pronouncements

	 Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian 

Accounting Standards) Rules as issued from time to time. During the year ended March 31, 2024, MCA has not notified any new standards 

or amendments to the existing standards applicable to the Company.
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6.	 Investments - Non Current

7.	 Loans

8.	 Other Financial Assets

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

Particulars As at March 31, 2024 As at March 31, 2023

A. Investment in Equity Instruments
     �(Unquoted Investments, unless otherwise stated)

Investment in Subsidiary - At Cost

Konnect Style Retail Private Limited  1.00  -   

 1.00  -   

None of the above investments are listed on any stock exchange in India or outside India and these investments are carried at cost. There 

is no accumulated impairment as at the end of current period.

Particulars As at March 31, 2024 As at March 31, 2023

A. Non-current 
     �(Unsecured, considered good)

Loan to Subsidiary  15.00  -   

Loan to Employees  4.62  -   

Total  19.62  -   

B. Current 
     (Unsecured, considered good)

Loan to Employees  2.56  -   

Total  2.56  -   

Particulars As at March 31, 2024 As at March 31, 2023
A. Non-current
     (Unsecured, considered good, unless otherwise stated)

Security Deposits
 - Considered good
   �(Includes March 31, 2024: `45.20 Lakhs and March 31, 2023:  `130.57 

Lakhs to Related parties)
 1,450.72  1,145.34 

 - Considered doubtful  15.63  -   
 1,466.35  1,145.34 

Less: Loss Allowance  15.63  -   
 1,450.72  1,145.34 

Utility Deposits  436.62  391.57 
Fixed Deposits with bank*  81.48  151.60 
Total
*Earmarked balances with banks, held as security against the borrowings.  1,968.82  1,688.51 

B. Current
     (Unsecured, considered good)

Security Deposits
(Includes March 31, 2024:  `32 Lakhs and March 31, 2023:  `32 Lakhs to 
Related parties)

 552.96  345.82 

Utility Deposits  8.60  25.00 
Other Receivables
(Includes March 31, 2024:  `1.20 Lakhs and March 31, 2023:  `0.67 Lakhs to 
Related parties)

 50.11  49.35 

Total  611.67  420.17 

9.	 Deferred Tax Assets (Net)

9.1	Movement in deferred tax assets and liabilities

	 Current year

Particulars As at March 31, 2024 As at March 31, 2023

Deferred Tax Liabilities

a)  Right-of-Use Assets  10,783.88  8,374.53 

b)  Property, plant, equipment and Intangible assets  94.15  76.60 

c)  Others  3.10  2.46 

Total (A)  10,881.13  8,453.59 

Deferred Tax Assets

a)  Lease Liability  12,061.94  9,441.10 

b)  Fair Value of Interest Free Security Deposits  234.16  174.93 

c)  Retirement benefits  121.09  87.13 

d)  Others  51.05  22.21 

Total (B)  12,468.24  9,725.37 

Deferred Tax Asset (Net) (B-A)  1,587.11  1,271.78 

 Particulars 
As at  

April 1, 2023

Recognised In 
Statement 

of Profit and 
Loss

Recognised In 
Other 

Comprehensive 
Income

As at  
March 31, 2024

Deferred tax liabilities

Right-of-Use Assets	  8,374.53  (2,409.35)  -    10,783.88 

Property, plant, equipment and Intangible 

assets

 76.60  (17.55)  -    94.15 

Others  2.46  (0.64)  -    3.10 

 Total  8,453.59  (2,427.54)  -    10,881.13 

Deferred tax assets

Lease Liability  9,441.10  2,620.84  -    12,061.94 

Fair Value of Interest Free Security Deposits  174.93  59.23  -    234.16 

Retirement benefits	  87.13  20.47  13.49  121.09 

Others  22.21  28.84  -    51.05 

 Total  9,725.37  2,729.38  13.49  12,468.24 

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

122 123

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

Previous year

 Particulars As at  
April 1, 2022

Recognised In 
Statement 

of Profit and 
Loss

Recognised In 
Other 

Comprehensive 
Income

As at  
March 31, 2023

Deferred tax liabilities

Right-of-Use Assets	  6,291.79  (2,082.74)  -    8,374.53 

Property, plant, equipment and Intangible 

assets

 69.41  (7.19)  -    76.60 

Others  1.70  (0.76)  -    2.46 

 Total  6,362.90  (2,090.69)  -    8,453.59 

Deferred tax assets

Lease Liability  7,022.26  2,418.84  -    9,441.10 

Fair Value of Interest Free Security Deposits  125.85  49.08  -    174.93 

Retirement benefits	  70.88  13.78  2.47  87.13 

Losses available for offsetting against future 

taxable income 

 93.25  (93.25)  -    -   

Others  26.18  (3.97)  -    22.21 

 Total  7,338.42  2,384.48  2.47  9,725.37 

	 Note: �The company has recognised deferred tax assets (net) amounting to ` 1587.11 Lakhs  as at March 31, 2024 ( ` 1271.78 Lakhs as at 

March 31, 2023), consistent with applicable Indian Accounting Standard as it is considered probable that future taxable profits will 

be available.

11.Other Assets

10.Tax Assets (net)

Particulars As at March 31, 2024 As at March 31, 2023
A. Non-current
     (Unsecured, considered good)

Capital Advance  16.18  8.09 
Advances other than Capital Advances :
- Balances with Government and statutory authorities  4.29  4.29 
Total  20.47  12.38 

B. Current
     (Unsecured, considered good)

Advances other than Capital Advances :

- Balances with Government and statutory authorities  3,921.63  3,184.85 
- Advances against supply of goods and services  148.33  79.89 
- Advances to Employees  86.58  81.91 
- Prepaid expenses*  529.56  267.25 
Total  4,686.10  3,613.90 

Particulars As at March 31, 2024 As at March 31, 2023
A. Non-current

Advance tax, TDS and TCS  0.78  556.65 
Less : Provision for Income Tax  -    324.05 
Total  0.78  232.60 
Less: Loss Allowance

B. Current
Income Tax Receivable  242.19  289.06 
Total  242.19  289.06 

*Includes ` 436.39 Lakhs as at March 31, 2024 (`160.10 Lakhs as at March 31, 2023) towards expenses against proposed Initial Public Offer 

(IPO) work which will be allocated between the selling shareholders and the Company wherein the Company portion will be adjusted 

against the Securities Premium on completion of IPO. 

12. Inventories

13. Cash and Cash Equivalents

14. Bank Balances (other than Cash and cash equivalents)

15. Equity Share Capital

Particulars As at March 31, 2024 As at March 31, 2023

(As valued and certified by the Management)

Traded Goods  43,009.59  31,554.75 

Packing and Consumables  262.51  134.94 

 43,272.10  31,689.69 

(a)  �The Company measures provision for shrinkage, 
pilferage, etc. on inventories based on the business 
environment in which the Company operates.

Traded Goods  42,444.64  31,567.43 

Less:- Provision for Shrinkage  187.19  88.23 

 42,257.45  31,479.20 

(b)  The above includes goods-in-transit as under:

Traded Goods  752.14  75.55 

Particulars As at March 31, 2024 As at March 31, 2023

Balances with banks:

   - In Current Account  0.26  0.26 

   - In Cash Credit Account  265.48  249.31 

Other Receivables*  301.15  74.58 

Cash on hand  839.59  189.77 

 1,406.48  513.92 

Particulars As at March 31, 2024 As at March 31, 2023

Term Deposits with Banks*  78.05  -   

 78.05  -   

Particulars As at March 31, 2024 As at March 31, 2023

Authorized:

10,00,00,000 equity shares of `5 each (March 31, 2023 : 5,00,00,000 equity 

shares of `10 each)

 5,000.00  5,000.00 

Issued, Subscribed and Fully Paid-up:      

6,98,54,894 equity shares of `5 each (March 31, 2023 :  3,49,27,447 equtiy 

shares of `10 each)

 3,492.74  3,492.74 

 3,492.74  3,492.74 

*Other receivables includes amount receivable with respect to credit/ debit card receivable, electronic wallet, UPI, etc. which is normally 

received in T+1 days.

Refer Note 51 - Subsequent Event

*Earmarked balances with banks, held as security against the borrowings.

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs
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a)	 Reconciliation of shares outstanding at the beginning and at the end of the year :

Particulars
As at March 31, 2024 As at March 31, 2023

No of Shares* ` in Lakhs No of Shares* ` in Lakhs

Equity Shares at the beginning of the year  3,49,27,447  3,492.74  3,32,92,742  3,329.27 

Additional issue  -    -    16,34,705  163.47 

Impact of sub-division of equity shares  3,49,27,447  -    -    -   

Equity Shares at the end of the year  6,98,54,894  3,492.74  3,49,27,447  3,492.74 

Name of the Shareholders
As at March 31, 2024 As at March 31, 2023

No of Shares* % Holding No of Shares* % Holding 

Rekha Rakesh Jhunjhunwala (Refer note 15 (g))  54,46,240 7.80%  27,23,120 7.80%

Intensive Softshare Private Limited  50,31,512 7.20%  25,15,756 7.20%

Bhagwan Prasad  44,05,142 6.31%  22,02,571 6.31%

Rohit Kedia  43,60,580 6.24%  21,80,290 6.24%

Sri Narsingh Infrastructure Private Limited  41,57,860 5.95%  20,78,930 5.95%

Shreyans Surana  38,88,248 5.57%  19,44,124 5.57%

Total  2,72,89,582 39.07%  1,36,44,791 39.07%

*Equity Shares of `5 each (`10 each until September 7, 2023) fully paid

b)	 Terms / Rights attached to Equity Shares:

	 The Company has only one class of equity shares having a par value of `5 per share (`10 per share until September 7, 2023). Each holder 

of equity shares is entitled to one vote per share. In the event of liquidation of the Company, the holders of equity shares will be entitled to 

receive remaining assets of the Company after distribution of all preferential amounts. The distribution will be in proportion to the number 

of equity shares held by the shareholders.

c)	 The Company does not have any Holding Company / Ultimate Holding Company.

d)	 Details of shareholders holding more than 5% shares in the Company : 

*Equity Shares of `5 each (`10 each until September 7, 2023) fully paid

Promoter Name

As at March 31, 2024 As at March 31, 2023

No. of 
Shares*

% of  
total 

shares

% Change 
during the 

year

No. of  
Shares*

% of  
total 

shares

% Change 
during the 

year

Bhagwan Prasad  44,05,142 6.31%  -  22,02,571 6.31%  (0.090%)

Rohit Kedia  43,60,580 6.24%  -  21,80,290 6.24%  (0.089%)

Sri Narsingh Infrastructure Private Limited  41,57,860 5.95%  -  20,78,930 5.95%  (0.085%)

Shreyans Surana  38,88,248 5.57%  -  19,44,124 5.57%  (0.080%)

Rajendra Kumar Gupta HUF  29,98,800 4.29%  -  14,99,400 4.29%  (0.061%)

Pradeep Kumar Agarwal  22,72,214 3.25%  -  11,36,107 3.25%  (0.047%)

Rajendra Kumar Gupta  1,01,360 0.15%  -  50,680 0.15%  (0.002%)

TOTAL 2,21,84,204 31.76%  - 1,10,92,102 31.76%  (0.454%)

*Equity Shares of `5 each (`10 each until September 7, 2023) fully paid

e)	 Disclosure of shareholding of promoters at the end of the year: 

f)	 Note on sub-division of equity shares

	 Pursuant to the resolution passed by the Board of Directors of the Company and approval of the members at the Annual General Meeting 

of the Company held on August 25, 2023, each equity share of nominal face value of ` 10 each was sub-divided to 2 (two) equity shares of 

` 5 each. The effective date for the said sub-division was September 8, 2023. The impact of share split has been accordingly considered for 

the computation of Earnings Per Share as per the requirements of Ind AS 33.	

g)	 Due to demise of Rakesh Radhesyam Jhunjhunwala, 27,23,120 equity shares of face value of ₹ 10 each of the company, held in his name 

have been transferred to his nominee and wife, Rekha Rakesh Jhunjhunwala by way of transmission on 13th October 2022 and the same 

reflected in BENPOS dated 14th October 2022.	

h)	 Note on private placement of equity shares

	 - �The company has made private placement and filed e-form PAS-3 of 3,25,001 equity shares at the rate of ₹300.00 (including share 

premium of ₹290.00) each to Investors on March 30, 2023. However the allotment of equity shares was reflected in the Benpos of NSDL 

and CDSL on April 14, 2023.

	 - �The company has made private placement and filed e-form PAS-3 of 8,50,006 equity shares at the rate of ₹300.00 (including share 

premium of ₹290.00) each to Investors on March 23, 2023.

	 - �The company has made private placement and filed e-form PAS-3 of 4,59,698 equity shares at the rate of ₹229.50 (including share 

premium of ₹219.50) each to Investors on June 7, 2022.

i)	 Note on bonus issue of equity shares

	 The Company has issued and allotted 2,61,31,392 bonus shares on July 2nd, 2021 to the equity shareholders in the ratio of 6 (six) fully 

paid-up equity shares of face value of ₹10 each for every existing 1 (one) fully paid up equity share of the face value ₹10 each, held by the 

members as at July 2nd, 2021, the Record Date, by capitalisation of a sum of ₹26,13,13,920 from and out of Securities Premium account of 

the company.

j)	 No ordinary shares have been reserved for issue under options and contracts/commitments for sale of shares/disinvestment as at the 

Balance Sheet date.

k)	 No Calls are unpaid by any Director or Officer of the company during the year ended March 31, 2024 and year ended March 31, 2023.

Particulars As at March 31, 2024 As at March 31, 2023

Securities Premium  16,280.29  16,280.29 

Capital Reserve  256.30  256.30 

Retained earnings  1,487.75  (670.84)

Total Other equity  18,024.34  15,865.75 

16.	Other Equity

Description of nature and purpose of each reserve :

a) Securities Premium

Securities premium is used to record the premium received on issue of shares. The securities premium can be utilised only in accordance with 

the provisions of the Companies Act, 2013."

b) Capital Reserve 	

Capital reserve pertains to amalgamation  which was materialised prior to the transition date .	

c) Retained Earnings

Created from the profit/ (loss) of the company, as adjusted for distribution to owners, transfers to other reserves, etc.

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)
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Particulars
As at March 31, 2024 As at March 31, 2023

Non-Current Current Non-Current Current

Secured 

Term loan from banks  2,909.94  824.57  1,810.21  975.46 

Working Capital Demand Loan  -    11,011.34  -    7,913.25 

Total secured borrowings (A)  2,909.94  11,835.91  1,810.21  8,888.71 

Unsecured 

Credit Cards  -    44.36  -    28.59 

Acceptance  -    3,032.60  -    790.57 

Total unsecured borrowings (B)  -    3,076.96  -    819.16 

Grand Total (A+B)  2,909.94  14,912.87  1,810.21  9,707.87 

17.	 Borrowings 

17.1 Nature of security

	 (i) 	� Cash Credit and Term Loan facility Secured by First charge by way of pari-pasu hypothecation on the entire stocks of inventory, 

receivables bill and other chargeable current assets of the company (both present and future) with other member banks. Collateral 

security for equitable mortgage :- 

		  a)	�� Commercial covered area of 1968 sq. ft. with super built up area of 2361.6 sq. ft. and residential covered area of 2235 sq. ft. 

with super built up area of 2682 sq. ft. on the 1st floor in the building named ‘Lalanalaya Apartment’ situated at holding no. 

239/192 and 295/209; ward no. 20 of Hooghly Chinsurah Municipality comprised in RS Dag No. 3448 & 3449 in RS Khatian 

No. 181 in JL No. 20 P.S. - Chinsurah, District Hooghly in the name of the company.

		  b) 	� Commercial land and building located at Mouza- Gobinda Sarak, Parganas - Ukkhra, J,L. N0.94, R.S. Khaitan N0.354, L.H. 

Khaitan No, 5591, 5592, 5593, 5594, 5595, 5596, R.S. Dag No. 532, L.R. Dag No.620, Ward No.20, Holding No. 37,38, now 65, 

Krishnanagar Municipality, P.S. - Krishnanagar, Dist.: Nadia, Wesl Bengal, space measurinq super built up area of 11400 sq. ft. 

owned by the company.

	 `	 c) 	� Commercial cum residential land & building located Mouza - Baruipur. J.L. No.31, Touzi No. 250, Re Sa 72, R.S. Khatian 

No. 2554, Dag No, 138, Holding No. 70, under Baruipur Municipality under Ward No. 17. P.S. Baruipur. Entire Ground Floor 

measuring super built up area of 1971 Sq. Ft., entire First Floor measuring super built up area of 2646 Sq. Ft. and entire 

Second Floor measuring super built up area of 2646 Sq. Ft, little more or less together with demarcated strip of land on the 

Ground Floor measuring super built up area of 152 Sq. Ft. use as Baggage Counter and another demarcated strip of land 

on the Ground Floor measuring super built up area of 59 Sq. Ft. used as Diesel Generator Space, owned partially by the 

company and partially by Mr. Shreyans Surana.

		  d) �	� Residential flat at ‘Snehalata Abasan’, 4th Floor, Flat No, 2 & 3, Holding No. 137, Pilkhana Road, P.O. & P.S. - Berhampur, Dist.: 

Murshidabad, West Bengal, admeasunng 1243 sq. ft. in the name of the Company.

		  e) 	� Commercial property consisting of G+3 storied commercial building names as Style Bazar of RS Dag no. 1650, 1635, 

1849, RS Khatian No. 719,721, Mouza: Bizpur & of the premises no. 4, Kabiguru Rabindra Path (South), Station Road, PO: 

Kanchrapara in the name of Gouri Shankar Shaw, Shakuntala Devi & Bhagwan Prasad.

		  f ) �	� Commercial land and twostoried building situated at Holding No.11213, Netaii Subhash Path, under P.S.: Bizpur, Pin- 

743145, PO: Kanchrapara, Ward No. 6, Dist.: 24 Parganas (North) admeasuring 3189 sq. ft, in the name of Sakuntala Devi and 

Bhagwan Prasad.

	 (ii) 	� Personal Guarantee of - Mr. Bhagwan Prasad, Mr. Rohit Kedia, Mr. Pradeep Kumar Agarwal, Mr. Shreyans Surana, Mr. Gauri Shankar 

Shaw and Mrs. Shakuntala Devi.

	 (iii) �	� Pari-pasu Hypothecation of all movable fixed assets (except vehicles and assets financed by banks) pertaining to the company both 

present and future.

17.2 �The (ECLGS/ GECL 2.0 and ECLGS/ GECL 2.0 extension) loan is secured by extension of 2nd Charge over the existing primary and collateral 

securities including mortgages in favour of the Banks.

17.3 �The term loan taken for retail store is secured by way of charge over the property acquired from the proceeds of such loan. Address of such 

stores are provided below: - 

	  (a) �Piccadilly Point, Commercial Unit On, Shop No. 3 & 4, Premises No.68, Shree Aurobinda Road, P.O Salkia, P.S. Golabari Under Howrah 

Municipal Corporation, Ground Floor, Howrah - 711106, West Bengal.

	  (b) �Rabindra Venue Bus Stop, District: Malda, P.S:- English Bazar, Municipality: English Bazar, Ward No: 6, Holding No: 26127, Road: Rabindra 

Avenue, Pin Code: 732101.

17.4 The term loan taken for genset is secured by hypothecation charge over the asset acquired from the proceeds of such loan.

17.5 Repayment terms of secured term loans outstanding as at March 31, 2024 and as at March 31, 2023

Bank Name
Rate of 
Interest

No. of o/s 
Installments

Installment 
Amount

Starting  
date of 

Installment 
Payment

Outstanding 
Amount  

as at 
March 31, 2024

Outstanding 
Amount  

as at 
March 31, 2023

Axis Bank TL-4 0.00%  -    12.00 31-Dec-2018  -    120.00 

Axis Bank TL-5 10.85% 11  3.33 31-Dec-2019  36.62  76.59 

State Bank- TL-1 0.00%  -    12.00 31-Dec-2019  -    228.69 

State Bank- TL-2 0.00%  -    12.16 31-Mar-2019  -    6.15 

Axis- ECLGS 2.0 9.25% 20  15.42 31-Dec-2021  308.33  493.33 

Axis- ECLGS 2.0 extension 9.25% 44  7.71 31-Dec-2023  339.17  370.00 

SBI- GECL 2.0 9.25% 25  8.00 31-May-2022  197.95  295.98 

SBI- GECL 2.0 extension 9.25% 48  4.06 29-Feb-2024  193.47  195.00 

Axis Bank TL-6** 9.40% 16  50.00 01-Apr-2023  800.00  492.95 

HDFC TL-1* 9.62% 113  5.39 07-Nov-2022  399.29  424.08 

ICICI TL-1* 9.25% 119  18.24 10-Mar-2024  1,417.74  -   

Axis Bank - 1 * 8.75% 14  1.24 20-Jul-2022  16.44  29.25 

Axis Bank - 2 * 8.75% 16  1.89 20-Sep-2022  28.44  47.70 

Axis Bank - 3 * 8.75% 16  0.62 01-Sep-2022  9.38  15.74 

Unwinding interest on term loan  (12.32)  (9.79)

Total  3,734.51  2,785.67 

* In case of above loans, installments are equalised monthly installments and include interest.

** The installments of Axis Bank TL-6 is on quarterly basis.

17.6 �Repayable on demand from banks secured by way of Lien over Fixed Deposits as at March 31, 2024: `159.53 Lakhs; March 31, 2023 : 

`151.60 Lakhs (Refer note no. 17.1)

	 Interest Rates :

Particulars As at March 31, 2024 As at March 31, 2023

Axis bank- 12 month MCLR + 1.35% (per annum) 10.50% 9.70%

State bank of India - 6 month MCLR + 1.30% (per annum) 9.70%  - 

State bank of India - 1 year MCLR + 2.00% (per annum)  - 10.60%

HDFC bank - 3 month MCLR + 1.35% (per annum) 9.75%  - 

HDFC bank - 1 year MCLR + 0.75% (per annum)  - 9.55%

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs
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17.7 Borrowings secured against current assets 

Name of the 
Bank

Quarter 
ended

Aggregate 
working 
capital 
limits 

sanctioned

Amount 
utilised 

during the 
quarter

Amount 
disclosed 

as per 
quarterly 

return / 
statement*

Amount 
as per 

books of 
accounts*

Difference
Reason for material 

discrepancy

Axis Bank 

Limited and 

consortium of 

banks

The difference are on 

account of statement 

filed with banks prepared 

based on provisional 

financial statement.

30-Jun-23  7,600.00  7,094.51  11,204.65  11,648.14  (443.49)

30-Jun-22  4,600.00  4,252.56  8,797.34  8,817.97  (20.63)

30-Sep-23  8,600.00  8,148.43  9,852.71  9,858.33  (5.62)

30-Sep-22  6,100.00  5,359.94  9,063.50  9,337.95  (274.45)

31-Dec-23  8,800.00  8,355.25  13,002.62  12,817.87  184.75 

31-Dec-22  7,100.00  7,044.03  11,177.45  11,880.07  (702.62)

31-Mar-24  10,600.00  10,745.86  11,965.90  12,225.34  (259.44)

31-Mar-23  7,100.00  7,663.94  11,528.53  11,963.64  (435.11)

17.8 �The company has financed its trade payables liability through A Treds Ltd. and Mynd Solutions Pvt. Ltd. for a period upto 90 days with 

interest rate ranging from 8% to 10% p.a.

Particulars As at March 31, 2024 As at March 31, 2023

A. Non-current

Lease Liabilities*  44,045.46  34,348.16 

 44,045.46  34,348.16 

B. Current

Lease Liabilities*  3,880.23  3,164.17 

 3,880.23  3,164.17 

Particulars As at March 31, 2024 As at March 31, 2023

A. Non-current

Gratuity*  101.29  158.87 

Compensated Absence  65.78  55.04 

 167.07  213.91 

B. Current

Gratuity *  95.87  10.23 

Compensated Absence  22.95  2.47 

 118.82  12.70 

18.	 Lease Liabilities

19.	 Provisions

20.	 Provisions

20.1	Amount due to micro and small enterprises as defined in the “The Micro, Small and Medium Enterprises Development Act, 
2006” has been determined to the extent such parties have been identified on the basis of information available with the 
Company. The disclosures relating to micro and small enterprises is as below:

Particulars As at March 31, 2024 As at March 31, 2023

At amortised cost

- Total outstanding dues of micro and small enterprises  2,824.60  748.48 

- Total outstanding dues of creditors other than  micro and small enterprises  23,336.17  15,851.03 

 �(Includes March 31, 2024: ₹410.07 Lakhs and March 31, 2023: ₹661.1 Lakhs 
to Related parties)	

 26,160.77  16,599.51 

Particulars As at March 31, 2024 As at March 31, 2023

(i)    Principal amount remaining unpaid to supplier at the end of the year.  2,824.60  748.48 

(ii)   Interest due thereon remaining unpaid to supplier at the end of the year.  7.09  11.17 

(iii)  �The amount of interest paid by the buyer in terms of section 16 of The 
MSMED Act, 2006, along with the amount of the payment made to the 
supplier beyond the appointed day during the year.

 -    -   

(iv)  �Amount of interest due and payable for the period of delay in making 
payment (which have been paid but beyond the appointed day during 
the year) but without adding the interest specified under this Act.

 -    -   

(v)   Amount of interest accrued and remaining unpaid at the end of the year.  7.09  11.17 

(vi)  �The amount of further interest remaining due and payable even in the 
succeeding years, until such date when the interest dues above are 
actually paid to the small enterprises, for the purpose of disallowance of a 
deductible expenditure under section 23 of The MSMED Act, 2006.

- -

20.2	Trade Payables Ageing Schedule as stated below:

	 Current year

	 Previous year

Particulars
Outstanding as at March 31, 2024 from due date of payment

Unbilled Not Due
Upto 1 

Year
1-2 Years 2-3 Years

More than 
3 Years

Total

MSME		   -    196.98  2,627.62  -    -    -    2,824.60 

Others  213.43  12,268.26  10,844.45  9.66  0.36  0.01  23,336.17 

Disputed dues - MSME  -    -    -    -    -    -    -   

Disputed Dues - Others  -    -    -    -    -    -    -   

 Total  213.43  12,465.24  13,472.07  9.66  0.36  0.01  26,160.77 

Particulars
Outstanding as at March 31, 2023 from due date of payment

Unbilled Not Due
Upto 1 

Year
1-2 Years 2-3 Years

More than 
3 Years

Total

MSME		   -    24.15  724.33  -    -    -    748.48 

Others  147.13  6,325.55  9,374.69  2.87  0.79  -    15,851.03 

Disputed dues - MSME  -    -    -    -    -    -    -   

Disputed Dues - Others  -    -    -    -    -    -    -   

 Total  147.13  6,349.70  10,099.02  2.87  0.79  -    16,599.51 

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

*The above consist of book debts and inventory less trade creditors as per Drawing Power Limit at the end of respective quarters.

*Refer Note 43

*Refer Note 40

` in Lakhs

` in Lakhs

` in Lakhs ` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

130 131

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

Particulars As at March 31, 2024 As at March 31, 2023

Employee Related Payables
(Includes March 31, 2024: ` 26.32 Lakhs and March 31, 2023: ` 14.67 Lakhs to 
Related parties)

 885.04  565.15 

Interest accrued but not due on borrowings  13.63  9.12 

Interest  payable to others   156.09  327.58 

Creditors for capital goods  1,048.86  378.22 

Other Liabilities  15.82  -   

 2,119.44  1,280.07 

Particulars As at March 31, 2024 As at March 31, 2023

Provision for income tax  1,067.75  -   

Less: Advance Tax and TDS  606.49  -   

 461.26  -   

21.	Other Financial Liabilities

	 Current

22.	Tax Liabilities (net)

	 Current

Particulars As at March 31, 2024 As at March 31, 2023

Statutory dues  278.32  208.77 

Liabilities for credit note payable  6.68  3.74 

Other Liabilities  6.95  3.30 

 291.95  215.81 

Particulars For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Sale of Goods

Apparels  81,532.07  67,451.45 

Non- Apparels  15,630.53  11,261.91 

Total  (A)  97,162.60  78,713.36 

Other operating revenues

Commission Income  5.02  9.96 

Business Exhibition Income  28.14  20.58 

Discount Received  69.58  46.37 

Total  (B)  102.74  76.91 

Grand Total (A+B)  97,265.34  78,790.27 

23.	Other Liabilities

	 Current

24.	Revenue from operations

24.1	Disaggregated revenue information

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

(1) Timing of revenue recognition

Revenue recognition at a point of time 97,265.34 78,790.27 

Revenue recognition over period of time  -    -   

Total 97,265.34 78,790.27 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Revenue as per contracted price (Net of Sales Return) 97,356.30 79,803.01 

Less:

Gift Vouchers 5.85 954.82 

Discount and others 85.11 57.92 

Total 97,265.34 78,790.27 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Interest Income 

- On Term Deposits  8.81  8.83 

- On Fair value of Security Deposits  83.56  67.34 

- On Income Tax  10.43  1.74 

- On Others  30.95  14.08 

Maintenance Charges  8.30  15.12 

Scrap Sales  127.41  123.55 

Insurance Claim  14.21  -   

Profit on modification of Leases  642.42  268.49 

Miscellaneous Income  68.55  149.45 

 994.64  648.60 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Contract Assets  -    -   

Contract Liabilities 13.63 7.04 

	 (2) Geographic Location

	 The Company operates within India and does not have operations in economic environments with different risks and returns. Hence, no 

separate financial disclosures are provided in respect of its geographical segment.

24.2 Reconciliation of revenue as recognised in Statement of Profit and Loss with the contracted price

24.3 Contract balances

25. Other Income

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs
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Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Purchases of Stock in Trade :

- Apparels  62,859.23  46,591.75 

- Non Apparels  13,395.22  10,450.34 

 76,254.45  57,042.09 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Inventories at the end of the year

Traded Goods  43,009.59  31,554.75 

Packing and Consumables  262.51  134.94 

Total (A)  43,272.10  31,689.69 

Inventories at the beginning of the year

Traded Goods  31,554.75  28,014.15 

Packing and Consumables  134.94  22.06 

Total (B)  31,689.69  28,036.21 

Changes  in Inventories (B-A)  (11,582.41)  (3,653.48)

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Salaries, Wages and Bonus  6,820.71  5,519.67 

Gratuity Expenses (Refer Note 40)  72.19  72.58 

Managerial Remuneration  444.00  336.00 

Contribution to Provident and Other funds  393.08  321.09 

Staff Welfare Expenses  716.01  599.86 

 8,445.99  6,849.20 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Interest expenses

- Working Capital Facilities  634.28  403.57 

- Term Loan from Bank  268.86  217.23 

- Unsecured Loan  -    124.75 

- Lease Liabilities  3,593.13  2,898.51 

- Income Tax  37.12  -   

- Others  374.18  440.30 

Other Borrowing Cost

Loan Processing Charge  35.91  53.39 

 4,943.48  4,137.75 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Depreciation on Property, Plant and Equipment  2,142.82  1,824.33 

Depreciation on Right-of-Use Assets   5,146.60  4,249.70 

Amortization on Intangible Assets  56.01  44.55 

 7,345.43  6,118.58 

26. Purchases of Stock in Trade	

27. Changes in Inventories 

28. Employee benefits expense

29. Finance costs

30.Depreciation and amortization Expense

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs
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` in Lakhs
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Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Rent*  414.83  303.11 

Power and Fuel  2,833.50  2,432.86 

Advertisement  1,536.81  1,167.79 

Security and Housekeeping Charges  1,282.77  1,124.46 

Freight and Forwarding Expenses  1,239.82  1,060.92 

Repairs and Maintenance :

- Buildings  6.08  5.02 

- Others  470.51  467.79 

Packing and Consumable Charges  282.08  235.36 

Travelling and Conveyance Expenses  382.84  338.53 

Credit Card and Cash Collection Charges  197.57  174.87 

Sitting Fees  15.50  11.25 

Legal and Professional Fees  262.26  244.02 

Business Promotion  68.92  26.70 

Subscription  67.19  68.98 

Rates and Taxes  172.27  147.33 

Printing and Postage  136.37  113.14 

Communication Expenses  72.64  66.84 

Insurance Charges  79.71  61.02 

Corporate Social Responsibility expenditure**  4.99  -   

Commission  4.90  1.54 

Loss on Sale and Discard of Property, Plant and Equipment  127.51  141.55 

Loss Allowance on financial assets  15.63  -   

Payment to Auditors (Refer Note 31.1)  24.48  16.55 

Miscellaneous Expenses  226.13  194.48 

 9,925.31  8,404.11 

31. Other expenses

31.1 Payment to auditors

33.	Other comprehensive income

34.	Earnings per share

Basic EPS amounts are calculated by dividing the profit/(loss) for the year attributable to equity holders of the Company by the weighted 

average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity shares 

outstanding during the period plus the weighted average number of equity shares that would be issued on conversion of all the dilutive 

potential equity shares into equity shares.

32. Tax expenses

32.1 Reconciliation of estimated Income tax expense at Indian statutory Income tax rate to income tax expense reported in 	
statement of comprehensive Income

Particulars As at March 31, 2024 As at March 31, 2023

As auditors

Audit Fees  20.00  14.00 

Tax Audit Fees  1.00  1.00 

Reimbursement of expenses  3.48  1.55 

 24.48  16.55 

Particulars As at March 31, 2024 As at March 31, 2023

Items that will not be reclassified to profit or loss

Remeasurement of the Defined Benefit Plans  (53.61)  (9.80)

Tax expense on the above  13.49  2.47 

 (40.12)  (7.33)

Particulars As at March 31, 2024 As at March 31, 2023

Income tax recognised in Statement of Profit and Loss

Current Tax  1,030.63  324.05 

Income Tax for Earlier Year  0.23  0.19 

Deferred Tax  (301.84)  (293.79)

 729.02  30.45 

Particulars As at March 31, 2024 As at March 31, 2023

Profit/(Loss) before tax  2,927.73  540.62 

Indian statutory income tax rate 25.17% 25.17%

Estimated income tax expenses  736.85  136.06 

Tax effect on:

Permanent differences  16.40  6.68 

Additional deduction claimed under Section 80JJAA  (24.46)  -   

Impact of change in tax rate and others  -    (112.48)

Current tax provision  728.79  30.26 

Adjustment for Income Tax in relation to earlier years  0.23  0.19 

Income Tax expenses recognised in Statement of Profit and Loss account  729.02  30.45 

Particulars As at March 31, 2024 As at March 31, 2023

Profit/(Loss) for the year  2,198.71  510.17 

Nominal value per share (in `)  5.00  5.00 

Weighted average number of equity shares for calculating basic earnings per 
share

 6,98,54,894  6,73,81,594 

Weighted average number of equity shares for diluted earnings per share  6,98,54,894  6,73,81,594 

Earnings Per Share (in `) *

Basic Earnings per share (in`)  3.15  0.76 

Diluted Earnings per share (in `)  3.15  0.76 

* Refer Note 15(f ) and (h)

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

*Refer Note 43, **Refer Note 39
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35.	Contingent liabilities and Commitments

Contingent liabilities not provided for

37. Related Party Disclosures under Ind AS 24

(a) List of Related Parties and nature of relationship where control exists

Particulars As at March 31, 2024 As at March 31, 2023

Claims against the company not acknowledged as debt:

GST (Pertaining to F.Y. 2017-18)  1.92  -   

GST (Pertaining to F.Y. 2018-19)  109.63  -   

VAT Liability order (Pertaining to F.Y. 2016-17)  105.66  105.66 

Income Tax (Pertaining to F.Y. 2017-18)  81.86  -   

Income Tax (TDS) (Pertaining to F.Y. 2013-14 to 2022-23)  0.88  0.88 

Total  299.95  106.54 

	 The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required 

and disclosed the contingent liabilities where applicable, in its financial statements. The Company does not expect the outcome of these 

proceedings to have a materially adverse effect on its financial statements.

	 Capital Commitment of as at March 31, 2024 ₹ 10.85 Lakhs  ; March 31, 2023 ₹ 4.53 Lakhs.

36.	�� Code on Social Security : During the year ended March 31, 2021 the Central Government has published “The Code on Social Security, 2020” 

and “Industrial Relations Code, 2020” (“the Codes”) in the Gazette of India, inter alia, subsuming various existing labour and industrial laws 

which deals with employees related benefits including post employment. The effective date of the codes thereunder and the rules are yet 

to be notified. The impact of the legislative changes, if any, will be assessed and recognised post notification of the relevant provisions. 

Name of Related Party Nature of Relationship
Key Managerial Personnel:
Pradeep Kumar Agarwal Chairman cum Whole-time Director
Shreyans Surana Managing Director
Rohit Kedia Whole-time Director
Bhagwan Prasad Whole-time Director
Dhanpat Ram Agarwal Independent Director
Richa Manoj Goyal Independent Director (w.e.f. February 4, 2024)
Prashant Singhania Independent Director (w.e.f. February 4, 2024)
Saurabh Mittal Independent Director (w.e.f. February 4, 2024)
Rishabh Narendra Jain Independent Director (w.e.f. February 4, 2024)
Braja Behari Mahapatra Independent Director (upto February 4, 2024)
Dhirendra Kumar Surana Non-Executive Director (upto February 4, 2024)
Ushma Sheth Sule Nominee Director
Nitin Singhania Chief Financial Officer
Abinash Singh Company Secretary
Relatives of Key Managerial Personnel:
Yash Surana Brother of Shreyans Surana
Shakuntala Devi Wife of Bhagwan Prasad
Sushmita Prasad Daughter of Bhagwan Prasad
Radhika Devi Mother of Bhagwan Prasad
Komal Singhania Wife of Nitin Singhania
Avishek Prasad Son of Bhagwan Prasad
Entities controlled by the Key Managerial Personnel (KMP) and Relatives of Key Managerial Personnel:
Intensive Softshares Pvt. Ltd. Director (Dhirendra Kumar Surana)
Intensive Fiscal Services Pvt. Ltd. Director (Dhirendra Kumar Surana)
Konnect Style Retail Pvt. Ltd. Wholly owned subsidiary (w.e.f. May 13, 2023)
Shreyans Creation Global Ltd. Director (Shreyans Surana)

KBP Realty LLP Son of Pradeep Kumar Agarwal is Partner
Paridhi Creation Partner (Shreyans Surana) 
Dwarkadas Mohanlal Partner (Rohit Kedia) 
D M Garments Partner (Rohit Kedia) 
Sri Narsingh Infrastructure Pvt. Ltd. Director (Pradeep Kumar Agarwal)
DPR Real Estate LLP Wife of Pradeep Kumar Agarwal is Partner
Jayshree Textiles Wife of Bhagwan Prasad is Proprietor
Jayshree Textiles Partner is Avishek Prasad
RPB Creation Pvt. Ltd. Son of Pradeep Kumar Agarwal is Director
RPB Fashion Pvt. Ltd. Son of Pradeep Kumar Agarwal is Director
Zedd Studio LLP Brother of Shreyans Surana is Partner
Madhu Creation Mother of Shreyans Surana is Partner
S P Vinimay Pvt. Ltd. Wife of Pradeep Kumar Agarwal is Director
Baazar Style Retail Ltd Employees Gratuity Fund Post-Employment Benefit Plan

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

(b)  The following transactions were carried out with related parties in the ordinary course of business:

Particulars

Key Managerial Personnel
Relatives of  

Key Managerial Personnel
Entities controlled by the  

KMP and Relatives of KMP
For the year 

ended  
March 31, 

2024

For the year 
ended  

March 31, 
2023

For the year 
ended  

March 31, 
2024

For the year 
ended  

March 31, 
2023

For the year 
ended  

March 31, 
2024

For the year 
ended  

March 31, 
2023

Sale of goods
Shreyans Creation Global Ltd.  -    -    -    -    0.37  0.55 

Paridhi Creation  -    -    -    -    -    8.25 

Dwarkadas Mohanlal  -    -    -    -    -    1.91 

Zedd Studio LLP  -    -    -    -    2.84  -   

RPB Fashion Pvt. Ltd.  -    -    -    -    11.29  -   

Commission Received
Zedd Studio LLP  -    -    -    -    4.83  4.83 

Purchases of Goods
Shreyans Creation Global Ltd.  -    -    -    -    870.38  659.21 

Paridhi Creation  -    -    -    -    133.71  174.25 

D M Garments  -    -    -    -    118.53  -   

Dwarkadas Mohanlal  -    -    -    -    -    47.36 

RPB Creation Pvt. Ltd.  -    -    -    -    1,178.13  435.91 

RPB Fashion Pvt. Ltd.  -    -    -    -    243.91  57.07 

Expenses:
Rent 
Shreyans Creation Global Ltd.  -    -    -    -    34.50  34.50 

Madhu Creation  -    -    -    -    223.68  172.94 

DPR Real Estate LLP  -    -    -    -    43.99  62.10 

Sushmita Prasad  -    -    15.00  -    -    -   

Radhika Devi  -    -    15.00  -    -    -   

Shreyans Surana  1.38  1.20  -    -    -    -   

Pradeep Kumar Agarwal  1.38  1.20  -    -    -    -   

KBP Realty LLP  -    -    -    -    32.95  30.37 

Common Area Maintenance fees
Yash Surana  -    -    11.04  11.04  -    -   

Managerial Remuneration
Shreyans Surana  111.00  84.00  -    -    -    -   

` in Lakhs

` in Lakhs



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

138 139

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

Rohit Kedia  111.00  84.00  -    -    -    -   

Pradeep Kumar Agarwal  111.00  84.00  -    -    -    -   

Bhagwan Prasad  111.00  84.00  -    -    -    -   

Director's Sitting Fees
Dhanpat Ram Agarwal  5.25  5.75  -    -    -    -   

Braja Behari Mahapatra  2.50  5.50  -    -    -    -   

Prashant Singhania  2.00 

Richa Manoj Goyal  1.75 

Rishabh Narendra Jain  2.25 

Saurabh Mittal  1.75 

Salaries, Wages and Bonus
Avishek Prasad  -    -    22.50  18.00  -    -   

Nitin Singhania  32.24  30.73  -    -    -    -   

Abinash Singh  16.08  10.42  -    -    -    -   

Paid to Post-Employment Benefit Fund
Baazar Style Retail Ltd Employees 
Gratuity Fund

 -    -    -    -    97.75  81.62 

Car Rental Service
Komal Singhania  -    -    11.32  9.66  -    -   

Professional Fees*
Intensive Fiscal Services Pvt. Ltd.  -    -    -    -    -    96.75 

Reimbursement Received
Madhu Creation  -    -    -    -    -    4.64 

Security deposit given
KBP Realty LLP  -    -    -    -    -    15.37 

Shakuntala Devi  -    -    7.50  -    -    -   

Bhagwan Prasad  7.50  -    -    -    -    -   

Madhu Creation  -    -    -    -    -    71.20 

Security deposit adjusted

Madhu Creation  -    -    -    -    55.00  -   

Purchase of Immovable Property
DPR Real Estate LLP  -    -    -    -    705.00  -   

KBP Realty LLP  -    -    -    -    550.00  -   

Investment in Wholly owned Subsidiary 
Konnect Style Retail Pvt. Ltd.  -    -    -    -    1.00  -   

Loan Given
Konnect Style Retail Pvt. Ltd.  -    -    -    -    15.00  -   

Loan Taken
Intensive Softshares Pvt. Ltd.  -    -    -    -    -    1,000.00 

Loan Repayment
Pradeep Kumar Agarwal  -    50.00  -    -    -    -   

Intensive Softshares Pvt. Ltd.  -    -    -    -    -    1,500.00 

S P Vinimay Pvt. Ltd.  -    -    -    -    -    69.39 

Interest Income
Konnect Style Retail Pvt. Ltd.  -    -    -    -    0.18  -   

Interest paid
Pradeep Kumar Agarwal  -    1.20  -    -    -    -   

Intensive Softshares Pvt. Ltd.  -    -    -    -    -    10.69 

S P Vinimay Pvt. Ltd.  -    -    -    -    -    1.90 

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
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(c)	 Balances at the end of year :

Particulars As at March 31, 2024 As at March 31, 2023

Amounts owed to related parties:
Remuneration/salary payable
Shreyans Surana  0.77  4.90 

Rohit Kedia  6.65  1.95 

Pradeep Kumar Agarwal  6.77  4.47 

Bhagwan Prasad  9.14  1.40 

Avishek Prasad  1.79  1.15 

Abinash Singh  1.22  0.80 

Sitting fees payable
Dhanpat Ram Agarwal  -    1.13 

Braja Behari Mahapatra  -    1.13 

Professional fees payable
Intensive Fiscal Services Pvt. Ltd.  -    104.49 

Payable for expenses:
Rent

Madhu Creation  65.56  4.59 

DPR Real Estate LLP  -    5.66 

KBP Realty LLP  -    5.36 

Common Area Maintenance Charges
Yash Surana  1.82  0.91 

Trade Payables (Net of Receivables)
Shreyans Creation Global Ltd.  139.58  147.39 

Paridhi Creation  9.19  49.72 

D M Garments  13.63  -   

Jayshree Textiles  -    10.29 

RPB Fashion Pvt. Ltd.  54.75  40.45 

RPB Creation Pvt. Ltd.  125.54  273.70 

Dwarkadas Mohanlal  -    16.28 

Total  436.41  675.77 
Amounts owed by related parties:
Receivable from Post-Employment Benefit Fund
Baazar Style Retail Ltd Employees Gratuity Fund  138.18  63.74 

Interest Income Receivable
Konnect Style Retail Private Limited  0.16  -   

Loan Given
Konnect Style Retail Private Limited  15.00  -   

Other Receivables
Zedd Studio LLP  1.20  0.51 

Security Deposits
DPR Real Estate LLP  -    15.00 

Bhagwan Prasad  7.50  -   

Shakuntala Devi  7.50  -   

KBP Realty LLP  -    30.37 

Pradeep Kumar Agarwal  1.00  1.00 

Shreyans Surana  1.00  1.00 

Madhu Creation  60.20  115.20 

Total  231.74  226.82 

The transactions  from related parties are made on terms equivalent to those that prevail in arm’s length transactions.

38.	Segment Information			 

	� In the opinion of the management, there is only one reporting segment “Retail Sales” as envisaged by Ind AS 108 “Operating Segments”.

The Company is operating only in India and there is no other significant geographical segment. They are reviewed regularly by the chief 

operating decision maker to make decisions about resources to be allocated to the segment and assess its performance. 

39.	Corporate Social Responsibility			 

	� In accordance with the provisions of section 135 of the Companies Act 2013, the Board of Directors of the Company had constituted a 

Corporate Social Responsibility (CSR) Committee. In terms with the provisions of the said Act, the Company was required to spend a sum of  

`9.40 Lakhs and ` NIL towards CSR activities during the year ended March 31, 2024 and March 31, 2023 respectively. The detail of amount 

spent is as follows:

Particulars For the year ended March 31, 2024 For the year ended March 31, 2023

1. Amount required to be spent by the Company 

during the year

 9.40  -   

2. �On purposes other than Construction/acquisition 

of any asset

 4.99  -   

3. Shortfall/ (Excess) at the end of the year*  (4.25)  (8.66)

4. Total of previous year's shortfall/ (excess)  (8.66)  (8.66)

5. Reason for shortfall / (excess) Not Applicable Not Applicable

6. Nature of CSR activities Eradication of poverty and hunger; 

Healthcare, Sanitation and Education.

Not Applicable

7. �Details of related party transactions in relation 

to CSR expenditure as per relevant Accounting 

Standard

NIL NIL

*The Board of Directors has decided not to carry forward the excess amount of ` 4.25 Lakhs spent in the financial year 2023-24.

40.	Disclosure pursuant to Indian Accounting Standard- 19 'Employee Benefits' as notified u/s 133 of Companies Act, 2013

(a)	 Defined Contribution Plan

	 The Company makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying employees towards 

Provident and Pension Fund and Employee State Insurance (‘ESI’) which are defined contribution plans. The Company has no obligations 

other than to make the specified contributions. The contributions are recognised in the Standalone Statement of Profit and Loss as they 

accrue.

Particulars For the year ended March 31, 2024 For the year ended March 31, 2023

Contribution to Provident Fund	  293.25  237.39 

Employee State Insurance	  99.17  83.07 

(b)	 Defined Benefit Plan

	 The following are the types of defined benefit plans:

	 (i)	 Gratuity

	 	� The Company has a defined benefit gratuity plan which has been funded with Life Insurance Corporation of India, with effect from 
April 1, 2022 and with ICICI Prudential Life Insurance Company Limited, with effect from September 29, 2023. Every employee who 
has completed at least five years or more of service is entitled to gratuity as per the provisions of Gratuity Act, 1972. The present value 
of defined obligation, related plan assets are measured using the Projected Unit Credit Method with actuarial valuation being carried 

out at Balance Sheet date.

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
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	 (ii)	� Compensated absences

		�  The Leave scheme is a final salary defined benefit plan that provides for lumpsum payment at the time of exit by way of retirement/

retrenchment or when the leave balance exceeds 60 days payable at the end of Financial Year. 

Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Weighted average duration (based on discounted cash flows)  3.70  14.70 

	 Through its defined benefit plans, the company is exposed to a number of risks, the most significant of which are detailed below:

	 (i)	 Credit Risk			 

		�  If the scheme is insured and fully funded on PUC basis there is a credit risk to the extent the insurer(s)is/ are unable to discharge their 

obligations including failure to discharge in timely manner. 

	 (ii) 	 Pay-as-you-go Risk			 

		�  For unfunded schemes financial planning could be difficult as the benefits payable will directly affect the revenue and this could be 

widely fluctuating from year to year. Moreover there may be an opportunity cost of better investment returns affecting adversely 

the cost of the scheme. 

	 (iii)	 Discount Rate risk

		�   The Company is exposed to the risk of fall in discount rate. A fall in discount rate will eventually increase in the ultimate cost of 

providing the above benefit thereby increasing the value of the liability. 

	 (iv) 	 Liquidity Risk

		�  This risk arises from the short term asset and liability cash-flow mismatch thereby causing the company being unable to pay the 

benefits as they fall due in the short term. Such a situation could be the result of holding large illiquid assets disregarding the results 

of cash-flow projections and cash outgo inflow mismatch. (Or it could be due to insufficient assets/cash.)

	 (v) 	 Future Salary Increase Risk			

		�  The Scheme cost is very sensitive to the assumed future salary escalation rates for all final salary defined benefit Schemes. If actual 

future salary escalations are higher than that assumed in the valuation actual Scheme cost and hence the value of the liability will 

be higher than that estimated.

	 (vi)	 Demographic Risk

		�  In the valuation of the liability certain demographic (mortality and attrition rates) assumptions are made. The Company is exposed 

to this risk to the extent of actual experience eventually being worse compared to the assumptions thereby causing an increase in 

the scheme cost. 

	 (vii)	 Regulatory Risk	 		

		�  Gratuity Benefit must comply with the requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date). There is a risk 

of change in the regulations requiring higher gratuity payments (e.g. raising the present ceiling of Rs.20,00,000, raising accrual rate 

from 15/26 etc.)	

d)	 Reconciliation of the net defined benefit (asset)/ liability

	� The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit (asset)/ liability 

and its components:

Remeasurements:

(Gain)/loss from change in demographic assumptions  -    -   

(Gain)/loss from change in financial assumptions  13.92  2.85 

Experience (gains) / losses  41.36  1.25 

Benefit payments  (30.24)  (14.57)

Balance at the end of the year  335.34  232.84 

Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Balance at the beginning of the year  63.74  -   

Investment Income  5.26  2.38 

Employer's Contribution  97.75  81.62 

Employee's Contribution  -    -   

Benefits Paid  (30.24)  (14.57)

Return on plan assets , excluding amount recognised in net 

interest expense

 1.67  (5.69)

(Gain)/loss from change in financial assumptions  -    -   

Transfer In / (Out)  -    -   

Balance at the end of the year  138.18  63.74 

(e)	 Reconciliation of the Fair Value of Plan Assets

Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Present value of funded obligations  335.34  232.84 

Fair Value of Plan Assets  (138.18)  (63.74)

Net (Asset)/Liability in the Balance Sheet  197.16  169.10 

(f)	 Amount recognised in Balance Sheet

Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Current service cost  61.78  63.21 

Past service cost  -    -   

Interest expense/(income)  10.41  9.37 

Remeasurements:

(Gain)/loss from change in demographic assumptions  -    -   

(Gain)/loss from change in financial assumptions  -    -   

Experience (gains) / losses  -    -   

Total  72.19  72.58 

(g)	 The expense recognised in Statement of Profit or Loss

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024
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as at and for the year ended March 31, 2024 (Contd.)

(c)	 Risk exposure

Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Balance at the beginning of the year  232.84  168.34 

Current service cost  61.78  63.21 

Past service cost  -    -   

Interest expense/(income)  15.68  11.76 

in Years

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs
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Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Remeasurements:

(Gain)/loss from change in demographic assumptions  -    -   

(Gain)/loss from change in financial assumptions  13.92  2.85 

Experience (gains) / losses  41.36  1.25 

Return on plan assets greater/ (lesser) than discount rate  (1.67)  5.69 

Total  53.61  9.79 

Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Within 1 Year  99.14  10.59 

2 to 5 Years  191.63  59.22 

6 to 10 Years  78.39  81.24 

More than 10 Years  81.72  595.86 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Discount rate 6.95% 7.20%

Salary growth rate 6.00% 5.00%

(h)	 The remeasurement recognised in Other Comprehensive Income are as follows

(i)	 Maturity Analysis

	 The weighted average duration of the defined benefit obligation for the year ended March 31, 2024 was 3.70 Years (March 31, 2023 : 14.70 

Years).The distribution of the timing of benefits payment i.e., the maturity analysis of the benefit payments is as follows:

(j)	 Assumptions:

	 (i) Economic assumptions

	 The discount rate is based on the prevailing market yields of Indian government securities as at the balance sheet date for the estimated 

term of the obligations.

	 The salary escalation rate is based on estimates of salary increases, which takes into account inflation, promotion and other relevant factors.

	 (ii) Demographic assumptions

Particulars As at March 31, 2024 As at March 31, 2023

Retirement age	 60 years 58 years

Withdrawal rate, based on age:

Upto 40 years 40% 6%

40 years and above NIL NIL

Early retirement and disability, based on age:

Above 40 years 10%  - 

40 to 54 years - 3%

55 to 57 years - 1%

Mortality rate Indian Assured Lives Mortality 
(2012-14) ultimate

Indian Assured Lives Mortality 
(2012-14) ultimate

(k)	 Sensitivity analysis

	 Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, 

would have affected the defined benefit obligation by the amounts shown below.

	 Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation 

of the sensitivity of the assumptions shown.

(l)	 Major categories of Plan Assets (as percentage of Total Plan Assets)

	 *The fund is managed by LIC and ICICI Prudential. Bank balance of ` 7.86 Lakhs and ` 0.50 Lakhs is maintained in a bank in current account 

as at March 31, 2024 and March 31, 2023 respectively.

41.	�The Company on a periodic basis assesses the markdown of its aged and obsolete inventories (including shrinkage due to various 

reasons). The exercise has been carried out throughout the year and also at the year end. The estimated markdown including shrinkage in 

consumption of stock-in -trade amounts to `1,086.60 Lakhs including provision at year end of `787.53 Lakhs as at March 31, 2024 (March 

31, 2023 : `661.61 Lakhs including provision at year end of `351.21 Lakhs).  The management believes that above estimation is adequate 

in line with the industry standards.

Particulars Sensitivity level

Increase in Assumption

Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Discount rate -/+ 1%  324.26  206.72 

Salary growth rate -/+ 1%  347.44  265.11 

Attrition Rate -/+ 50%  316.47  237.88 

Mortality Rate -/+ 10%  335.37  233.00 

Particulars Sensitivity level

Decrease in Assumption

Gratuity (Funded)

As at March 31, 2024" As at March 31, 2023

Discount rate -/+ 1%  347.45  264.71 

Salary growth rate -/+ 1%  324.06  205.99 

Attrition Rate -/+ 50%  361.84  223.03 

Mortality Rate -/+ 10%  335.31  232.68 

Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Funds managed by Insurer 94.31% 99.22%

Bank balance* 5.69% 0.78%

Total 100.00% 100.00%

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
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42.	Assets pledged as security 

	 The carrying amounts of asset pledged as security for current and non-current borrowings are:

43.	Right-of-Use Assets and Leases

a)	 The Company has lease terms for store premises, offices and warehouses for a period of three years to twenty years and having a lock in 

period ranging from one to three years. The leases are further renewable on expiry of total lease terms subject to mutual consent of both 

the parties.

	 Further the company also has certain lease contracts with lease term of 12 months or less and with low value. The company applies the 

'Short-term lease' and 'Lease of low-value assets' recognition exemptions for these leases.

b)	 Movement in Lease Liabilities

c)	 Breakup of Lease Liabilities into Current and Non-Current Liabilities :

d)	 The details of the contractual maturities of Lease liabilities on an undiscounted basis are as follows :

e)	 Lease Payments not included in the measurement of Lease Liability are as follows :

f)	 Amounts recognised in Statement of Profit and Loss

Particulars As at March 31, 2024 As at March 31, 2023

Current Assets

Financial Assets

Cash and cash equivalents  1,406.48  513.92 

Loans  2.56  -   

Other receivables  50.11  49.35 

Non Financial Assets

Inventories  43,272.10  31,689.69 

Total Current Assets Pledged as Security  44,731.25  32,252.96 

Non-Current Assets

Financial Assets

Loans  19.62  -   

Non Financial Assets

Property, Plant and Equipment other than Lease hold  
Improvements

 16,352.11  11,143.87 

Capital Work-in-Progress  692.28  152.58 

Total Non Current Assets Pledged as Security  17,064.01  11,296.45 

Total Assets Pledged as Security  61,795.26  43,549.41 

Particulars For the year ended            
March 31, 2024

For the year ended            
March 31, 2023

Gross Cost

Opening Balance  45,802.69  36,666.27 

Additions  16,847.00  11,479.88 

Modifications  491.59  (457.62)

Disposals  (4,513.37)  (1,885.84)

Closing Balance  58,627.91  45,802.69 

Accumulated Depreciation

Opening  12,528.18  9,167.21 

Charge for the year  5,146.60  4,243.03 

Disposals  (1,894.44)  (882.06)

Closing Balance  15,780.34  12,528.18 

Net Carrying Amount  42,847.57  33,274.51 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Opening Balance  37,512.33  30,785.04 

Additions  16,491.22  11,259.28 

Modifications  (2,046.60)  (569.71)

Disposal  (686.28)  (1,151.93)

Finance Cost accrued during the year  3,593.13  2,898.51 

Payment of Lease Liabilities  (6,938.11)  (5,708.86)

Closing Balance  47,925.69  37,512.33 

Particulars As at March 31, 2024 As at March 31, 2023

Current  3,880.23  3,164.17 

Non-Current  44,045.46  34,348.16 

Total  47,925.69  37,512.33 

Particulars As at March 31, 2024 As at March 31, 2023

Less than one year  7,803.63  6,237.93 

One to five years  30,295.97  23,957.85 

More than five years  32,264.83  24,280.12 

Total  70,364.43  54,475.90 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Other Expenses (+ Decrease, - Increase)  6,938.11  5,613.71 

Finance Costs (+ Decrease, - Increase)  (3,593.13)  (2,896.68)

Depreciation and amortisation (+ Decrease, - Increase)  (5,146.60)  (4,243.03)

Income/ (Loss) on modification  642.42  268.49 

Total Profit/ (Loss) before tax  (1,159.20)  (1,257.51)

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Expenses Related to Short term leases (included in Other 
expenses)

 414.83  303.11 

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
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44.	Capital Risk Management

	 The Company’s objective to manage its capital is to ensure continuity of business while at the same time provide reasonable returns to 

its various stakeholders but keep associated costs under control. In order to achieve this, requirement of capital is reviewed periodically 

with reference to operating and business plans that take into account capital expenditure and strategic investments. Apart from internal 

accrual, sourcing of capital is done through judicious combination of equity and borrowing, both short term and long term. Net debt (total 

borrowings less cash and cash equivalents) to equity ratio is used to monitor capital.

Particulars As at March 31, 2024 As at March 31, 2023

Short term debt*	  14,912.87  9,707.87 

Long term debt*  2,909.94  1,810.21 

Total Debt  17,822.81  11,518.08 

Less: Cash and Cash Equivalents  1,406.48  513.92 

Net Debt  16,416.33  11,004.16 

Equity Share Capital  3,492.74  3,492.74 

Other Equity  18,024.34  15,865.75 

Total Equity  21,517.08  19,358.49 

Net Debt to Equity Ratio  0.76  0.57 

45.	 Fair value of financial assets and financial liabilities:

45.1	�The management has assessed that the fair values of cash and cash equivalents, trade receivables, trade payables, short term borrowings, 

and other current financial liabilities approximates their carrying amounts largely due to the short-term maturities of these instruments. 

The management has assessed that the fair value of floating rate instruments approximates their carrying value.

45.2	�The fair values of non-current borrowings are based on the discounted cash flows using a current borrowing rate. They are classified as 

Level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including own credit risks, which was assessed as 

on the balance sheet date to be insignificant.	

46.	 Fair value hierarchy	

	 The hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and 

lowest priority to unobservable inputs (Level 3 measurements). Fair value of the financial instruments is classified in various fair value 

hierarchies based on the following three levels:

	 • Level 1: Quoted prices (unadjusted) in active market for identical assets or liabilities. 

	 • Level 2: �Inputs other than quoted price including within level 1 that are observable for the asset or liability, either directly (i.e. as prices) 

or indirectly (i.e. derived from prices). The fair value of financial  instruments  that  are  not  traded  in  an  active  market  is  

determined  using  valuation techniques  which  maximize  the  use  of  observable  market  data  and  rely  as  little  as  possible  

on  entity-specific estimates. If significant inputs required to fair value an instrument are observable, the instrument is included 

in Level 2.  and

	 • Level 3: �Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). 

If one or more of the significant inputs is not based on observable market data, the fair value is determined using generally 

accepted pricing models based on a discounted cash flow analysis, with the most significant input being the discount rate 

that reflects the credit risk of counterparty. This is the case with listed instruments where market is not liquid and for unlisted 

instruments."

46.1	�The following are the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognized 

and measured at fair value and (b) measured at amortized cost and for which fair value are disclosed in the financial statements. To provide 

an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the 

three levels of fair value measurement as prescribed under the Ind AS 113 “Fair Value Measurement”.

46.2	There are no transfers between levels during the year.

46.3The following table shows  the Financial Instruments by category:

Note: Investment in equity instrument of subsidiary is measured at cost as per Ind AS 27 "Separate Financial Statements" and hence, not 

presented here.

Particulars
As at March 31, 2024 As at March 31, 2023

 FVTPL  Amortised Cost  FVTPL  Amortised Cost 

Financial Liabilities (Non-Current)

i) Borrowings  -    2,909.94  -    1,810.21 

ii) Lease Liabilities  -    44,045.46  -    34,348.16 

Total (a)  -    46,955.40  -    36,158.37 

Financial Liabilities (Current)

i) Borrowings  -    14,912.87  -    9,707.87 

ii) Lease Liabilities  -    3,880.23  -    3,164.17 

iii) Trade Payables  -    26,160.77  -    16,599.51 

iv) Other Financial Liabilities  -    2,119.44  -    1,280.07 

Total (b)  -    47,073.31  -    30,751.62 

Total Financial Liabilities (a+b)  -    94,028.71  -    66,909.99 

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

*Debt does not include lease liability.

Particulars
As at March 31, 2024 As at March 31, 2023

FVTPL FVOCI
Amortised 

Cost
FVTPL FVOCI

Amortised 
Cost

Financial Assets (Non-
Current)

i) Loans  -    -    19.62  -    -    -   

ii) Other Financial Assets  -    -    1,968.82  -    -    1,688.51 

Total (a)  -    -    1,988.44  -    -    1,688.51 

Financial Assets (Current)

i) Cash and cash equivalents  -    -    1,406.48  -    -    513.92 

ii) Bank Balances other than 

(i) above

 -    -    78.05  -    -    -   

iii) Loans  -    -    2.56  -    -    -   

iv) Other Financial Assets  -    -    611.67  -    -    420.17 

Total (b)  -    -    2,098.76  -    -    934.09 

Total Financial Assets 
(a+b)

 -    -    4,087.20  -    -    2,622.60 

` in Lakhs

` in Lakhs
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46.4	The following is the comparison by class of the carrying amounts and fair value of the Company's financial instruments that 
are measured at amortized cost:

Particulars
As at March 31, 2024 As at March 31, 2023

Carrying Amount "Fair Value Carrying Amount Fair  Value

Financial Assets

Cash and Cash Equivalents  1,406.48  1,406.48  513.92  513.92 

Bank Balances (other than Cash and Cash 
Equivalents)

 78.05  78.05  -    -   

Loans  22.18  22.18  -    -   

Other Financial Assets  2,580.49  2,580.49  2,108.68  2,108.68 

Total Financial Assets  4,087.20  4,087.20  2,622.60  2,622.60 

Financial Liabilities

Borrowings  17,822.81  17,822.81  11,518.08  11,518.08 

Lease Liabilities  47,925.69  47,925.69  37,512.33  37,512.33 

Trade Payables  26,160.77  26,160.77  16,599.51  16,599.51 

Other Financial Liabilities  2,119.44  2,119.44  1,280.07  1,280.07 

Total Financial Liabilities  94,028.71  94,028.71  66,909.99  66,909.99 

47.	 Financial risk management objectives and policies	

The Company’s activities expose it to the following risks:						    

a)   Credit risk

b)   Liquidity risk

c)   Market risk

a)   �	 Credit risk

	� Credit risk is the risk that counter party will not meet its obligations under a financial instruments or customer contract leading to a 

financial loss. The Company is exposed to credit risk from its operating activities and from its financing activities including deposits with 

banks and financial institutions, investments and other financial instruments.

b)	 Liquidity risk

	� It is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by 

delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always 

have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses 

or risking damage to the Company’s reputation. Typically the Company ensures that it has sufficient cash on demand to meet expected 

short term operational expenses. The Company’s objective is to maintain a balance between continuity of funding and flexibility through 

the use of bank loans/internal accruals. The table below provides details regarding the remaining contractual maturities of significant 

financial liabilities at the reporting date.

Particulars	 On Demand Less than 1 year 1 year to 5 years More than 5years Total

As at March 31, 2024

Borrowings*  11,011.34  3,905.01  1,825.29  1,093.49  17,835.13 

Lease Liabilities*  -    7,803.63  30,295.97  32,264.83  70,364.43 

Trade payables  -    26,160.77  -    -    26,160.77 

Other financial liabilities  -    2,119.44  -    -    2,119.44 

Total  11,011.34  39,988.85  32,121.26  33,358.32  1,16,479.77 

As at March 31, 2023

Borrowings*  7,913.25  1,799.08  1,553.34  262.11  11,527.78 

Lease Liabilities*  -    6,237.93  23,957.85  24,280.12  54,475.90 

Trade payables  -    16,599.51  -    -    16,599.51 

Other financial liabilities  -    1,280.07  -    -    1,280.07 

Total  7,913.25  25,916.59  25,511.19  24,542.23  83,883.26 

*The above figures are on an undiscounted basis.

*Refer Note 17						    

Risk Concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, 

or have economic features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, 

political or other conditions. Concentrations indicate the relative sensitivity of the Company’s performance to developments affecting a 

particular industry.

c)	 �Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. 

arket risk comprises two type of risks:

		  i)Interest Rate Risk

		  ii) Product  price Risk 		

c. 	 i)  Interest rate risk	 					   

	�     � ��Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 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 long-term debt 

obligations with floating interest rates. The Company is exposed to risk due to interest rate fluctuation on long term borrowings. Such 

borrowings are based on fixed as well as floating interest rate. Interest rate risk is determined by current market interest rates, projected 

debt servicing capability and view on future interest rate. Such interest rate risk is actively evaluated and is managed through portfolio 

diversification and exercise of prepayment/refinancing options where considered necessary

The Company has access to following financing facilities which were undrawn as at the end of the year:

Undrawn Financing Facility As at March 31, 2024 As at March 31, 2023

Secured Working Capital Facilities:

Amount Used*  11,011.34  7,913.25 

Amount Unused  -    -   

Total  11,011.34  7,913.25 

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs
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Particulars As at March 31, 2024 As at March 31, 2023

Fixed Rate Instruments

Financial Liabilities:

Term Loans  3,734.51  2,785.67 

Variable Rate Instruments

Financial Liabilities:

Working Capital Demand Loan  11,011.34  7,913.25 

 Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings 

affected. With all other variables held constant, the Company’s profit before tax is affected through the impact on floating rate borrowings, as 

follows:

c.	  ii)  Product price risk

	        �In a potentially inflationary economy, the Company expects periodical price increases across its retail product lines. Product price 

increases which are not in line with the levels of customers’ discretionary spends, may affect the business/retail sales volumes. In 

such a scenario, the risk is managed by offering judicious product discounts to retail customers to sustain volumes. The Company 

negotiates with its vendors for purchase price rebates such that the rebates substantially absorb the product discounts offered to the 

retail customers. This helps the Company protect itself from significant product margin losses. This mechanism also works in case of a 

downturn in the retail sector, although overall volumes would get affected

48. Subsidiaries

       Details of the Company's subsidiaries at the end of the reporting period are as follows :

Particulars Change Effect on profit before tax

As at March 31, 2024 +50 basis points  (55.06)

-50 basis points  55.06 

As at March 31, 2023 +50 basis points  (39.57)

-50 basis points  39.57 

Name of the Subsidiary Principal activity
Place of 

Incorporation

Proportion of ownership interest and 
voting rights held

As at                    
March 31,2024

As at                    
March 31,2023

Konnect Style Retail Private 

Limited

Retailing a variety of apparels and 

non-apparels consumer products 

through online channel.	

India 100.00% -*

	 *Konnect Style Retail Private Limited is a wholly owned subsidiary of Baazar Style Retail Limited since its incorporation. The subsidiary was 

incorporated on May 13, 2023

49. �Details of loans given, investment made and guarantee given covered under section 186(4) of the Companies Act, 2013:

Repayable on demand

Name of the company Relationship
Nature of 

Transaction
Purpose

As at March 
31,2024

As at March 
31, 2023

Konnect Style Retail Private Limited Subsidiary Loan Business purpose  15.00  -   

Name of the party Relationship
As at March 31, 2024 % of Total^

Amount 
outstanding*

% of Total^
Amount 

outstanding*
% of Total^

Related Party:

Konnect Style Retail Private 

Limited

Subsidiary  15.00 76.45%  -   

 -   

*represents loan or advance in the nature of loan

^ represents percentage to the total Loans and Advances in the nature of loans

50. Other Statutory Information

(i)	� The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding 

any Benami property.

(ii)	 The Company did not have any transactions with companies struck off.

(iii)	 The Company did not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iv)	 The Company has not traded or invested in Crypto currency or Virtual Currency during the Financial year.

(v)	�� The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) 

with the understanding that the Intermediary shall:

	 (a)	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company 

(Ultimate Beneficiaries), or

	 (b)	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vi)	� The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding 

(whether recorded in writing or otherwise) that the Company shall:

	 (a)	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding 

party (Ultimate Beneficiaries), or

	 (b)	� provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vii)	 The Company has not been declared as Wilful defaulter by any Banks, Financial institution or Other lenders.

(viii)	Title deeds for immovable properties are held in the name of the company.

(ix)	� The Company did not have any transaction which was not recorded in the books of account that was surrendered or disclosed as income 

during the year in the tax assessments under the Income Tax Act, 1961 such as search or survey or any other relevant provisions of the 

Income Tax Act, 1961

(x)	� The Company has not revalued its Property, Plant and Equipment (including Right-of-Use Assets) or intangible assets or both during the 

current or previous year.

(xi)	 The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies 

(Restriction on number of layers) Rules 2017

(xii)	 The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.		

		

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)
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(` In Lakhs)

Loans and advances in the nature of loan given to a subsidiary company
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51. Subsequent Event	 								      

The Company has evaluated all events or transactions that occurred between reporting date March 31, 2024 and June 24, 2024, the date on 

which the financial statements were authorised for issue by the Board of Directors. There are no other significant subsequent events that would 

require adjustments or disclosures in the Financial Statements as at Balance Sheet date, other than the event disclosed below:

Fire Incident at Serampore Central Warehouse

A fire broke out on May 20, 2024 at the Company's warehouse located at Prospace Industrial Parks, Belumilki, Serampore, Pin 712223 West 

Bengal measuring area of appx 86,000 sqft. The fire resulted in the complete destruction of the warehouse, leading to a loss of the inventory 

stored and Property. Plant & Equipment of the Company within the said facility.

The total value as on the date of fire incident was around ` 5,790 Lakhs, which consist of Inventory amounting to ` 4,990 Lakhs and Property. 

Plant & Equipment of ` 800 Lakhs. The entire inventory and Property. Plant & Equipment of the Company’s warehouse are adequately covered 

under the Insurance policy. The Company has already intimated to the Insurance Company about the said incident. As of the date of approval 

of the standalone financial statements, the Company is in the process of filing insurance claim to recover the loss incurred. The estimated loss 

from the said incident is yet to be determined.

This event is considered a non-adjusting event as per the provisions of Ind AS 10 - Events after the Reporting Period. Accordingly, no adjustments 

have been made in the financial statements for the year ended March 31, 2024 in respect of this incident.

52. Audit Trail

The Company uses accounting softwares for maintaining its books of account including interfaces across accounting softwares for Inventory 

records and Supply chain management for the financial year ended March 31, 2024 which has a feature of recording audit trail (edit log) facility 

and the same has operated throughout the year for all relevant transactions recorded in the accounting software. However, the audit trail 

feature is not enabled at the database level for accounting softwares, Property, plant equipment records, Payroll master records, and other 

interfaces across accounting softwares for Inventory records and Supply chain management. Further, no audit trail feature was tampered with 

in respect to the accounting software.

53. Ratio Analysis and its elements

Ratio Numerator Denominator
As at 

March 
31, 2024

As at 
March 

31, 2023

Variance 
(in %)

Reason for Variance  
(if more than 25%)

Current ratio  
(in times)

Current Assets Current Liabilities  1.05  1.18  (11.02%) -

Debt-equity 
ratio  
(in times)

Total Debt = Total Debt 
(excluding Lease Liability) 
+ Short term borrowings - 
Cash and Cash Equivalents.

Shareholder’s Equity  0.76  0.57  34.22% 

The company’s debt-equity 
ratio has risen as a result of 
an increase in borrowings, 
which was marginally offset 
by a modest growth in 
equity.

Debt service 
coverage ratio 
(in times)

Earning for Debt Service 
= Net Profit after taxes 
+ Non-cash operating 
expenses like depreciation 
and other amortizations + 
Interest 

Debt service = Interest 
and Lease Payments + 
Principal Repayments 

 1.64  1.11  48.27% 

The company has realized 
increased revenue and 
enhanced operational 
efficiency, leading to 
improved earnings and a 
strengthened debt service 
coverage ratio.

Return on 
equity ratio 
(%)

Net Profits after taxes – 
Preference Dividend (if 
any) 

Average Shareholder’s 
Equity 

 10.76%  3.02%  255.70% 

The company has secured 
an increase in revenue 
coupled with sustained 
operational efficiency, 
culminating in an elevated 
profit margin and an 
enhanced return on equity.

Inventory 
turnover ratio 
(in times)

Cost of goods sold OR 
sales 

Average inventory 
=(Opening + Closing 
balance / 2) 

 1.73  1.79  (3.49%) -

Trade 
payables 
turnover ratio  
(in times)

Net Credit Purchases =Net 
credit purchases consist 
of gross credit purchases 
minus purchase 
return

Average Trade 
Payables

 3.57  3.30  8.22% -

Net capital 
turnover ratio  
(in times)

Net Sales= Net sales shall 
be calculated as total sales 
minus sales returns. 

Working Capital 
=Working capital 
shall be calculated as 
current assets minus 
current liabilities.  

 41.28  14.19  190.87% 

The company has realized 
enhanced revenue and 
operational efficiency, 
leading to an improved 
turnover ratio.

Net profit 
ratio (%)

Net profit shall be after tax

Net Sales = Net sales 
shall be calculated as 
total sales minus sales 
returns. 

 2.26%  0.65%  249.14% 

The company has recorded 
an increase in revenue 
with sustained operational 
efficiency, leading to a 
higher profit margin and an 
improved net profit ratio.

Return 
on capital 
employed (%)

Earning before interest and 
taxes

Capital Employed = 
Tangible Net Worth + 
Total debt (excluding 
Lease Liability) + 
Deferred Tax Liability

 18.40%  13.77%  33.59% 

The company has attained 
increased revenue and 
operational efficiency, 
yielding a superior profit 
margin and an improved 
return on capital employed.

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
as at and for the year ended March 31, 2024 (Contd.)
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INDEPENDENT AUDITOR’S REPORT

To,

the Members

of Baazar Style Retail Limited

REPORT ON THE AUDIT OF CONSOLIDATED FINANCIAL 
STATEMENTS

Opinion

1.	 We have audited the accompanying Consolidated Financial 

Statements of Baazar Style Retail Limited  (“Parent Company”) 

and its subsidiary (Parent Company and its subsidiary together 

referred to as “the Group”), which comprise the consolidated 

Balance Sheet as at March 31, 2024, and the consolidated 

Statement of Profit and Loss (including Other Comprehensive 

Income), the consolidated Statement of Changes in Equity and 

the consolidated Statement of Cash Flows for the year then 

ended, and notes to the consolidated financial statements, 

including a summary of material accounting policies and 

other explanatory information (hereinafter referred to as “the 

consolidated financial statements”).

2.	 In our opinion and to the best of our information and according 

to the explanations given to us and based on the consideration 

of reports of the other auditor on separate financial statements 

of the subsidiary referred to in the Other Matters section 

below, the aforesaid consolidated financial statements give 

the information required by the Companies Act, 2013 (“the 

Act”) in the manner so required and give a true and fair view in 

conformity with the Indian Accounting Standards prescribed 

under Section 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 consolidated state of affairs of the Group as at March 

31, 2024, and their consolidated profit, their consolidated total 

comprehensive income, their consolidated cash flows and 

their consolidated changes in equity for the year ended then 

ended..

Basis for Opinion

3.	 We conducted our audit of the Consolidated Financial 

Statements in accordance with the Standards on Auditing (SAs) 

specified under Section 143(10) of the Act. Our responsibilities 

under those Standards are further described in the “Auditor’s 

Responsibilities for the Audit of the Consolidated Financial 

Statements” section of our report. We are independent of 

Group, in accordance with the ethical requirements that are 

relevant to our audit of the consolidated financial statements 

in India in terms of the Code of Ethics issued by the Institute of 

Chartered Accountants of India (ICAI) together with the ethical 

requirements that are relevant to our audit of the Consolidated 

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 

obtained by us and the audit evidence obtained by the other 

auditor in terms of their reports referred to in the Other Matters 

section below is sufficient and appropriate to provide a basis 

for our audit opinion on the Consolidated Financial Statements

Emphasis of Matter

4.	 We draw attention to Note 49 to the Consolidated Financial 

Statements in relation to fire broke out on May 20, 2024 at 

the Company’s warehouse leading to a loss of the inventory 

stored and Property, Plant & Equipment of the Company within 

the said facility. The Company has already intimated to the 

Insurance Company about the said incident. The estimated loss 

is yet to be determined.

	 Our Opinion is not modified ln respect of above matter.

Key Audit Matters

5.	 Key audit matters are those matters that, in our professional 

judgment, were of most significance in our audit of the 

Consolidated Financial Statements of the current period. These 

matters were addressed in the context of our audit of the 

Consolidated Financial Statements as a whole, and in forming 

our opinion thereon, and we do not provide a separate opinion 

on these matters. We have determined the matter described 

below to be the key audit matter to be communicated in our 

report.

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

54. �Previous Year's figures have been reclassified/ regrouped to conform with the presentation requirements under IND AS and the requirements 

laid down in Division-II of the Schedule-III of the Companies Act, 2013.

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS 
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Key Audit Matter How our audit addressed the key audit matter

Provision on inventory (as described in Note 11 and 40 of the Consolidated financial statements.)

As at 31 March 2024, the carrying amount of inventories of Parent 

Company and its subsidiary amounted to Rs. 43,290.69 lakhs 

after considering diminution on inventory of Rs. 600.34 lakhs for 

valuation in accordance with Indian accounting standard and 

provision for shrinkage of Rs. 187.19 lakhs respectively. These 

inventories are held at the stores and warehouses of the Company

Allowance for Inventory obsolescence and shrinkage was an audit 

focus area since inventory cycle counts were carried out during 

the year at periodic intervals during the year and further significant 

judgment is involved in identifying the amount of provision for 

shrinkages. In addition, the Company also makes specific provisions 

for diminution as per its policy.

Our procedures included, but were not limited to the following:

•	 We obtained an understanding, evaluated the design, and 
tested the operating effectiveness of controls that the Company 
has in relation to allowance for inventory diminution and 
shrinkage

•	 We compared the methodology used to calculate the inventory 
provision and its consistency with prior periods and obtained an 
understanding of management basis for changes.

•	 We tested on sample basis, the calculation of the provision as 
per the Company’s policy.

•	 For specific provisions made, on a sample basis, assessed the 
basis and tested with management approvals.

•      We assessed the Company’s disclosures concerning this 
in Note 2.22(b)(v) of key accounting judgments, estimates 
and assumptions and Note 11 to the consolidated financial 
statements.

We have determined that there are no other key audit matters to communicate in our report.

Information Other than the Consolidated Financial 
Statements and Auditor’s report thereon

6.	 The Parent Company’s Board of Directors is responsible for 

the other information. The other information comprises the 

information included in the annual report but does not include 

the Consolidated Financial Statements and our and other 

auditor’s report thereon.

	 Our opinion on the Consolidated Financial Statements does 

not cover the other information and we will not express any 

form of assurance conclusion thereon.

	 In connection with our audit of the consolidated financial 

statements, our responsibility is to read the other information 

identified above and, in doing so, consider whether the other 

information is materially inconsistent with the consolidated 

financial statements or our knowledge obtained in the audit, or 

otherwise appears to be materially misstated.

	 If based on the work we have performed, we conclude that 

there is a material misstatement of this other information, we 

are required to report that fact. We have nothing to report in 

this regard.

Responsibilities of Management and Board of Directors for 
the Consolidated Financial Statements

7.	 The Parent 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 Consolidated Financial Statements 

that give a true and fair view of the consolidated financial 

position, consolidated financial performance including 

other comprehensive income, consolidated cash flows and 

consolidated changes in equity of the Group in accordance 

with the Ind AS and other accounting principles generally 

accepted in India. The respective Board of Directors of 

the companies included in the Group are responsible for 

maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding the assets 

of the Group and for preventing and detecting frauds and 

other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that 

are reasonable and prudent; and design, implementation 

and maintenance of adequate internal financial controls, 

that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the 

preparation and presentation of the Consolidated Financial 

Statements that give a true and fair view and are free from 

material misstatement, whether due to fraud or error, 

which have been used for the purpose of preparation of the 

Consolidated Financial Statements by the Directors of the 

Parent, as aforesaid.

8.	 In preparing the Consolidated Financial Statements, the 
respective Board of Directors of the companies included 
in the Group are responsible for assessing the ability of the 
respective entities to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the 
going concern basis of accounting unless the respective Board 
of Directors either intends to liquidate their respective entities 
or to cease operations, or has no realistic alternative but to do 
so.

	 The respective Board of Directors of the companies included 

in the Group are also responsible for overseeing the financial 

reporting process of the Group.

Independent auditor’s report (Contd.)

Auditor’s Responsibility for the Audit of the Consolidated Financial 

Statements

9.	 Our objectives are to obtain reasonable assurance about 

whether the Consolidated Financial Statements as a whole 

are free from material misstatement, whether due to fraud or 

error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not 

a guarantee that an audit conducted in accordance with SAs 

will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions 

of users taken on the basis of these Consolidated Financial 

Statements.

10.	 As part of an audit in accordance with SAs, we exercise 

professional judgment and maintain professional skepticism 

throughout the audit. We also:

	 	� Identify and assess the risks of material misstatement 

of the Consolidated Financial Statements, whether due 

to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal 

control.

	 	� Obtain an understanding of internal control relevant to 

the audit in order to design audit procedures that are 

appropriate in the circumstances. Under Section 143(3) 

(i) of the Act, we are also responsible for expressing our 

opinion on whether the Parent company has adequate 

internal financial controls with reference to Consolidated 

Financial Statements in place and the operating 

effectiveness of such controls.

	 	� Evaluate the appropriateness of accounting policies 

used and the reasonableness of accounting estimates 

and related disclosures made by the management.

	 	� 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 Group 

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 consolidated 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 Group to cease to 

continue as a going concern.

	 	� Evaluate the overall presentation, structure and content 

of the Consolidated Financial Statements, including 

the disclosures, and whether the consolidated financial 

statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

	 	� Obtain sufficient appropriate audit evidence regarding 

the financial information of the entities or business 

activities within the Group to express an opinion on the 

Consolidated Financial Statements. We are responsible 

for the direction, supervision and performance of the 

audit of the financial statements of such entities or 

business activities included in the Consolidated Financial 

Statements of which we are the independent auditor. For 

the other entity included in the Consolidated Financial 

Statements, which have been audited by other auditor, 

such other auditor remain responsible for the direction, 

supervision and performance of the audits carried out by 

them. We remain solely responsible for our audit opinion.

11.	� Materiality is the magnitude of misstatements in the 

Consolidated Financial Statements that, individually or in 

aggregate, makes it probable that the economic decisions of 

a reasonably knowledgeable user of the Consolidated Financial 

Statements may be influenced. We consider quantitative 

materiality and qualitative factors 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 

Consolidated Financial Statements.

12.	 We communicate with those charged with governance 

regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including 

any significant deficiencies in internal control that we identify 

during our audit.

13.	 We also provide those charged with governance with a 

statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate 

with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and 

where applicable, related safeguards.

Independent auditor’s report (Contd.)
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14.	 From the matters communicated with those charged with 

governance, we determine those matters that were of 

most significance in the audit of the Consolidated Financial 

Statements of the current period and are therefore the key 

audit matters. We describe these matters in our auditor’s 

report unless law or regulation precludes public disclosure 

about the matter or when, in extremely rare circumstances, 

we determine that a matter should not be communicated in 

our report because the adverse consequences of doing so 

would reasonably be expected to outweigh the public interest 

benefits of such communication.

Other Matters

15.	  �We did not audit the financial statement of the subsidiary, 

whose financial statement reflect total assets of Rs. 27.86 Lakhs 

as at March 31, 2024, total revenue of Rs. 22.86 Lakhs, net loss 

after tax of Rs. 4.44 Lakhs and total comprehensive loss of Rs. 

4.44 Lakhs for the year ended on that date respectively and 

net cash inflows of Rs. 1.87 Lakhs for the year ended March 31, 

2024 as considered in the consolidated financial statements. 

These financial statements have been audited by other auditor 

whose report have been furnished to us by the Management 

and our opinion on the Consolidated Financial Statements, 

in so far as it relates to the amounts and disclosures included 

in respect of this subsidiary, and our report in terms of sub-

section (3) of section 143 of the Act, in so far as it relates to the 

aforesaid subsidiary is based solely on the report of the other 

auditor.

	 Our opinion on the Consolidated Financial Statements, and our 

report on Other Legal and Regulatory Requirements below, 

is not modified in respect of this matter with respect to our 

reliance on the work done and the report of the other auditor.

Report on Other Legal and Regulatory Requirements

16.	 As required by the Companies (Auditor’s Report) Order, 2020 

(“CARO 2020”), issued by the Central Government of India in 

terms of sub-section (11) of Section 143 of the Act, we give 

in the Annexure A, a statement on the matter specified in 

paragraph 3(xxi) of CARO 2020.

17.	 As required by Section 143(3) of the Act, based on our audit 

and on the consideration of the reports of other auditor on 

Financial Statements of the subsidiary incorporated India, 

referred to in the Other Matters paragraph above we report, to 

the extent applicable, that:

	 (a)	� We have sought and obtained all the information and 

explanations which to the best of our knowledge and 

belief were necessary for the purposes of our audit of the 

aforesaid Consolidated Financial Statements.

	 (b)	� In our opinion, proper books of account as required by 

law relating to preparation of the aforesaid Consolidated 

Financial Statements have been kept so far as it appears 

from our examination of those books except for the 

matters stated in paragraph 17(h)(vi) below on reporting 

under Rule 11(g) of the Companies (Audit and Auditors) 

Rules, 2014.

	 (c)	� The Consolidated Balance Sheet, the Consolidated 

Statement of Profit and Loss including Other 

Comprehensive Income, the Consolidated Statement 

of Changes in Equity and the Consolidated Cash Flow 

Statement dealt with by this Report are in agreement 

with the relevant books of account maintained for the 

purpose of preparation of the Consolidated Financial 

Statements.

	 (d)	� In our opinion, the aforesaid Consolidated Financial 

Statements comply with the Ind AS specified under 

Section 133 of the Act.

	 (e)	� On the basis of the written representations received 

from the directors of the Parent Company as on March 

31, 2024 taken on record by the Board of Directors of the 

Parent Company and the reports of the statutory auditor 

of its subsidiary company incorporated in India, none 

of the directors of the Group, incorporated in India is 

disqualified as on March 31, 2024 from being appointed 

as a director in terms of Section 164(2) of the Act.

	 (f )	� With respect to the adequacy of internal financial 

controls with reference to Consolidated Financial 

Statements of the Group and the operating effectiveness 

of such controls, refer to our separate report in “Annexure 

B” which is based on the auditors’ reports of the Parent 

Company and its subsidiary company, incorporated in 

India. Our report expresses an unmodified opinion on 

the adequacy and operating effectiveness of internal 

financial controls with reference to Consolidated 

Financial Statements of those companies. 

	 (g)	� With respect to the other matters to be included in the 

Auditor’s Report 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 information and explanations given to 

us and based on the report of the statutory auditor of 

such subsidiary company which was not audited by us, 

the remuneration paid during the current year by the 

Parent Company and its subsidiary company to any of its 

directors is in accordance with the provisions of Section 

197 of the Act read with schedule V of the act. 

Independent auditor’s report (Contd.)

	 (h)	� With respect to the other matters to be included in 

the Auditor’s Report in accordance with Rule 11 of the 

Companies (Audit and Auditor’s) Rules, 2014,as amended 

in our opinion and to the best of our information and 

according to the explanations given to us:

		  i     ���The Consolidated Financial Statements disclose the 

impact of pending litigations on the consolidated 

financial position of the Group– Refer Note 34 to the 

Consolidated Financial Statements. 

		  ii.    ��The Group did not have any long-term contracts 

including derivative contracts for which there were 

any material foreseeable losses as on March 31, 2024.

		  iii. � �There has been no delay in transferring amounts, 

required to be transferred, to the Investor Education 

and Protection Fund by the Parent Company.

		  iv. � �a)   �The respective Managements of the Parent 

Company and its subsidiary which is company 

incorporated in India whose financial statement 

have been audited under the Act have 

represented to us and to the other auditor of 

such subsidiary company respectively that, to 

the best of their knowledge and belief, 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 Parent 

Company or any of such subsidiary 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, directly or indirectly, lend or 

invest in other persons or entities identified in any 

manner whatsoever by or on behalf of the Parent 

Company or any of such subsidiary (“Ultimate 

Beneficiaries”) or provide any guarantee, security 

or the like on behalf of the Ultimate Beneficiaries.

		       � ��b)�� � �The respective Managements of the Parent 

Company and its subsidiary which are companies 

incorporated in India whose financial statement 

have been audited under the Act have represented 

to us and the other auditor of such subsidiary that, 

to the best of their knowledge and belief, no funds 

have been received by the Parent Company or 

such subsidiary from any person(s) or entity(ies), 

including foreign entities (“Funding Parties”), with 

the understanding, whether recorded in writing 

or otherwise, that the Parent Company or any of 

such subsidiary shall, directly or indirectly, lend 

or invest in other persons or entities identified in 

any manner whatsoever by or on behalf of the 

Funding Party (“Ultimate Beneficiaries”) or provide 

any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries.

		     � c)    ��Based on the audit procedures performed, that 

have been considered reasonable and appropriate 

in the circumstances, performed by us and that 

performed by the auditor of the subsidiary, which 

are companies  incorporated in India whose 

financial statement have been audited under the 

Act, nothing has come to our or other auditor’s 

notice that has caused us or the other auditor 

to believe that the representations under sub-

clause (i) and (ii) of Rule 11(e), as provided under 

17 (h) (iv)(a) and (b) above, contain any material 

misstatement.

		  v.   �No dividend has been declared or paid during the 

year by the Parent company and its subsidiary as of 

that date. 

		  vi.  �Based on our examination, which included test 

checks and that performed by the Auditor of the 

subsidiary Company whose financial statements have 

been audited under the Act, the Parent Company 

and subsidiary have used accounting softwares for 

maintaining its books of account.

		    �  � � �In respect of Parent Company with respect to  

accounting software including interfaces across 

accounting softwares for Inventory records and 

Supply chain management for the financial year 

ended March 31, 2024 which has a feature of 

recording audit trail (edit log) facility and the same 

has  operated throughout the year for all the relevant 

transactions recorded in the accounting softwares, 

except in respect of accounting softwares, Property, 

plant equipment records, Payroll master records, 

and other interfaces across accounting softwares for 

Inventory records and Supply chain management, 

where the audit trail feature was not enabled at 

the database level, as described in note 50 to the 

Consolidated Financial Statements.

		        ��The Subsidiary Company has used accounting 

software to maintain its books of account starting 

from September 1, 2023, and the audit trail (edit log) 

facility of the accounting software was also enabled 

from that date.

Independent auditor’s report (Contd.)
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		     � �  ��Further, during our audit, we and the auditor of 

the Subsidiary Company did not come across any 

instance of audit trail feature being tampered with in 

respect of accounting softwares including interfaces 

across accounting softwares.

		       � �As proviso to Rule 3(1) of the Companies (Accounts) 

Rules, 2014 is applicable from 1st April, 2023, 

reporting under Rule 11 (g) of the Companies (Audit 

and Auditors) Rules, 2014 on preservation of audit trail 

as per the statutory requirements for record retention 

is not applicable for the financial year ended 31st 

March, 2024.  

For Singhi & Co.

Chartered Accountants

                       Firm Registration No.302049E

(SHRENIK MEHTA)

Partner

             Membership No. 063769

  DIN: 24063769BKFYLQ9371

Place: Kolkata

Dated: June 24, 2024 

Independent auditor’s report (Contd.) ANNEXURE  “A” TO INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 16 of the Independent Auditor’s Report 

of even date to the members of Baazar Style Retail Limited on the 

Consolidated Financial Statements as of and for the year ended 

March 31, 2024.

As required by paragraph 3(xxi) of the CARO 2020, we report that 

the auditor of the following companies have given qualification 

or adverse remarks in their CARO report on the Standalone 

Financial Statements of the respective companies included in the 

Consolidated Financial Statements of the Group:

S. 
No.

Name of the company CIN 
Relationship with 
Company 

Paragraph in the respective 
CARO Report

1 Baazar Style Retail Limited U18109WB2013PLC194160 Parent  ii(b)   

2 Konnect Style Retail Private Limited U47912W82023PTC261995 Subsidiary xvii

For Singhi & Co.

Chartered Accountants

                       Firm Registration No.302049E

(SHRENIK MEHTA)

Partner

             Membership No. 063769

  DIN: 24063769BKFYLQ9371

Place: Kolkata

Dated: June 24, 2024 
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 17 (f ) under ‘Report on Other Legal and 

Regulatory Requirements’ section of our report on Consolidated 

Financial Statements to the Members of even date)

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

1.	 In conjunction with our audit of the Consolidated Financial 

Statements of the Group as of and for the year ended March 

31, 2024, we have audited the internal financial controls with 

reference Consolidated financial statements of Baazar Style 
Retail Limited (“the Parent Company”) and its subsidiary, 

which are companies incorporated in India, based on 

comments made by the independent auditor of the subsidiary 

company incorporated in India(covered entities) with respect 

to the internal financial controls with reference to Financial 

Statement of respective subsidiary, as of that date.

Management’s responsibility for internal financial controls

2.	 The respective Board of Directors of the Parent Company, its 

subsidiary which are companies incorporated in India are 

responsible for establishing and maintaining internal financial 

controls based on the internal control with reference to 

Consolidated Financial Statements criteria established by the 

respective companies 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 (“the ICAI”). 

These responsibilities include the design, implementation 

and maintenance of adequate internal financial controls 

that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to 

respective Company’s policies, the safeguarding of its assets, 

the prevention and detection of frauds and errors, the accuracy 

and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required under 

the Companies Act, 2013.

Auditor’s responsibility 

3.	 Our responsibility is to express an opinion on the internal 

financial controls with reference to Consolidated Financial 

Statements of the Parent company 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”) issued by the Institute of 

Chartered Accountants of India and the Standards on Auditing, 

prescribed under Section 143(10) of the Companies Act, 2013, 

to the extent applicable to an audit of internal financial controls 

with reference to Consolidated Financial Statements. Those 

Standards and the Guidance Note require that we comply 

with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether adequate internal 

financial controls with reference to Consolidated Financial 

Statements was established and maintained and if such 

controls operated effectively in all material respects.

4.	 Our audit involves performing procedures to obtain audit 

evidence about the adequacy of the internal financial controls 

system with reference to Consolidated Financial Statements 

and their operating effectiveness. Our audit of internal financial 

controls with reference to Consolidated Financial Statements 

included obtaining an understanding of internal financial 

controls with reference to Consolidated Financial Statements, 

assessing the risk that a material weakness exists, and testing 

and evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures 

selected depend on the auditor’s judgement, including the 

assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error.

5.	 We believe that the audit evidence we have obtained and the 

audit evidence obtained by the other auditor of the subsidiary 

company, which are companies incorporated in India, terms of 

their reports referred to in the Other Matters paragraph below, 

is sufficient and appropriate to provide a basis for our audit 

opinion on the internal financial controls system with reference 

to Consolidated Financial Statement of the Parent Company, 

its subsidiary company, which are companies incorporated in 

India.

Meaning of internal financial control with reference to Consolidated 

Financial Statements

6.	 A Company’s internal financial control with reference to 

Consolidated Financial Statements is a process designed 

to provide reasonable assurance regarding the reliability of 

financial reporting and the preparation of financial statements 

for external purposes in accordance with generally accepted 

accounting principles. A Company’s internal financial 

control with reference to Consolidated Financial Statements 

includes those policies and procedures that (1) pertain to the 

maintenance of records that, in reasonable detail, accurately 

and fairly reflect the transactions and dispositions of the 

assets of the Company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation 

of financial statements in accordance with generally accepted 

accounting principles, and that receipts and expenditures 

of the Company are being made only in accordance with 

authorizations of management and directors of the Company; 

Annexure “B” To The Independent Auditors' Report (Contd.)

and (3) provide reasonable assurance regarding prevention or 

timely detection of unauthorized acquisition, use, or disposition 

of the Company’s assets that could have a material effect on 

the financial statements.

Inherent limitation of internal financial control with 
reference to Consolidated Financial Statements

7.	 Because of the inherent limitations of internal financial controls 

with reference to Consolidated Financial Statements, including 

the possibility of collusion or improper management override 

of controls, material misstatements due to error or fraud may 

occur and not be detected. Also, projections of any evaluation 

of the internal financial controls with reference to Consolidated 

Financial Statements to future periods are subject to the risk that 

the internal financial control with reference to Consolidated 

Financial Statements may become inadequate because of 

changes in conditions, or that the degree of compliance with 

the policies or procedures may deteriorate.

Opinion

8.	 In our opinion to the best of our information and according to 

the explanations given to us and based on the consideration 

of other auditor referred to in the Other Matters paragraph 

below, the Parent Company, its subsidiary company, which are 

companies incorporated in India, have, in all material respects, 

an adequate internal financial controls system with reference to 

Consolidated Financial Statements and such internal financial 

controls with reference to Consolidated Financial Statements 

were operating effectively as at March 31, 2024, based on 

the criteria for internal financial control with reference to 

Consolidated Financial Statements criteria established by the 

respective companies 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.

Other Matters

9.	 Our aforesaid report under Section 143(3)(i) of the Act on the 

adequacy and operating effectiveness of the internal financial 

controls with reference to Consolidated Financial Statements 

in so far as it relates to 1 subsidiary company which is company 

incorporated in India, is based solely on the corresponding 

reports of the auditor of such company incorporated in India. 

Our opinion is not modified in respect of the above matters.

For Singhi & Co.

Chartered Accountants

                       Firm Registration No.302049E

(SHRENIK MEHTA)

Partner

             Membership No. 063769

  DIN: 24063769BKFYLQ9371

Place: Kolkata

Dated: June 24, 2024 
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CONSOLIDATED BALANCE SHEET 
as at March 31, 2024

Particulars Notes As at March 31, 2024 As at March 31, 2023

ASSETS

NON-CURRENT ASSETS

Property, Plant and Equipment 3  19,021.78  13,458.24 

Right-of-Use Assets 3A  42,847.57  33,274.51 

Capital Work-in-Progress 4  692.28  152.58 

Intangible Assets 5  126.41  93.56 

Financial Assets

Loans 6  4.62  -   

Other Financial Assets 7  1,968.82  1,688.51 

Deferred Tax Assets (Net) 8  1,588.42  1,271.78 

Tax Assets (Net) 9  1.03  232.60 

Other Assets 10  20.89  12.38 

 66,271.82  50,184.16 

CURRENT ASSETS

Inventories 11  43,290.69  31,689.69 

Financial Assets

Cash and Cash Equivalents 12  1,408.34  513.92 

Bank Balances (other than cash and cash equivalents) 13  78.05  -   

Loans 6  2.56  -   

Other Financial Assets 7  614.26  420.17 

Tax Assets (Net) 9  242.19  289.06 

Other Assets 10  4,688.68  3,613.90 

 50,324.77  36,526.74 

TOTAL ASSETS  1,16,596.59  86,710.90 

EQUITY AND LIABILITIES

EQUITY

Equity Share Capital 14  3,492.74  3,492.74 

Other Equity 15  18,019.91  15,865.75 

TOTAL EQUITY  21,512.65  19,358.49 

LIABILITIES

NON-CURRENT LIABILITIES

Financial Liabilities

Borrowings 16  2,909.94  1,810.21 

Lease Liabilities 17  44,045.46  34,348.16 

Provisions 18  167.07  213.91 

 47,122.47  36,372.28 

CURRENT LIABILITIES

Financial Liabilities

Borrowings 16  14,912.87  9,707.87 

Lease Liabilities 17  3,880.23  3,164.17 

Trade Payables 19 

- Total outstanding dues of micro and small enterprises  2,824.61  748.48 

- �Total outstanding dues of creditors other than  micro 
and small enterprises

  23,350.86  15,851.03 

` in Lakhs

Other Financial Liabilities 20  2,120.52  1,280.07 

Provisions 18  118.82  12.70 

Tax Liabilities (Net) 21  461.26  -   

Other Liabilities 22  292.30  215.81 

 47,961.47  30,980.13 

TOTAL LIABILITIES  95,083.94  67,352.41 

TOTAL EQUITY AND LIABILITIES  1,16,596.59  86,710.90 

The accompanying notes form an integral part of the consolidated financial statements 1 to 52

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

CONSOLIDATED BALANCE SHEET 
as at March 31, 2024 (Contd.)
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
for the year ended March 31, 2024

Particulars Notes
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Income

Revenue from operations 23  97,288.20  78,790.27 

Other income 24  994.46  648.60 

Total Income  98,282.66  79,438.87 

Expenses

Purchase of stock-in-trade 25  76,286.69  57,042.09 

Change in inventories 26  (11,601.00)  (3,653.48)

Employee benefits expense 27  8,452.08  6,849.20 

Finance costs 28  4,943.48  4,137.75 

Depreciation and amortization expense 29  7,345.45  6,118.58 

Other expenses 30  9,933.97  8,404.11 

Total Expenses  95,360.67  78,898.25 

Profit/(Loss) before Tax  2,921.99  540.62 

Tax Expenses 31

Current tax  1,030.63  324.05 

Income tax for earlier years  0.23  0.19 

Deferred tax (credit)  (303.15)  (293.79)

Total Tax Expenses  727.71  30.45 

Profit/(Loss) for the year from operations  2,194.28  510.17 

Other Comprehensive Income (OCI)

Items that will not be reclassified to profit or (loss) 32

Re-measurement gain/(loss) on defined benefit plans  (53.61)  (9.80)

Income tax relating to item above  13.49  2.47 

Other Comprehensive Income/(Loss) for the year  (40.12)  (7.33)

Total Comprehensive Income/(Loss) for the year  2,154.16  502.84 

Earnings per share 33

Basic (`)  3.14  0.76 

Diluted (`)  3.14  0.76 

The accompanying notes form an integral part of the consolidated financial statements 1 to 52

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

` in Lakhs

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
for the year ended March 31, 2024

 A) Equity Share Capital 

Balance as at April 1, 2022	  3,329.27 

Add/(Less): Changes in equity share capital during the year  163.47 

Balance as at March 31, 2023  3,492.74 

Balance as at April 1, 2023  3,492.74 

Add/(Less): Changes in equity share capital during the year  -   

Balance as at March 31, 2024  3,492.74 

` in Lakhs

` in Lakhs

` in Lakhs

 B)	 Other Equity 

 Particulars 
Reserves and Surplus

TotalSecurities 
Premium

Capital  
Reserve

Retained 
Earnings

Balance as at April 1, 2022  11,965.51  256.30  (1,173.68)  11,048.13 

Additions during the Year  4,416.56  -    -    4,416.56 

Share issue Expenses  (101.78)  -    -    (101.78)

Profit/(Loss) for the year  -    -    510.17  510.17 

Remeasurement gain/(loss) of defined 

benefit obligations

 -    -    (9.80)  (9.80)

Impact of tax  -    -    2.47  2.47 

Balance as at March 31, 2023  16,280.29  256.30  (670.84)  15,865.75 

Balance as at April 1, 2023  16,280.29  256.30  (670.84)  15,865.75 

Profit/(Loss) for the year  -    -    2,194.28  2,194.28 

Remeasurement gain/(loss) of defined 
benefit obligations

 -    -    (53.61)  (53.61)

Impact of tax  -    -    13.49  13.49 

Balance as at March 31, 2024  16,280.29  256.30  1,483.32  18,019.91 

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

The accompanying notes form an integral part of the consolidated financial statements 1 to 52
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Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

A. Cash Flow from Operating Activities

Profit/ (loss) before tax  2,921.99  540.62 

Adjustments for :-

Depreciation and Amortization Expenses  7,345.45  6,118.58 

Finance Costs  4,943.48  4,137.75 

Loss on Sale and Discard of Property, Plant and Equipment  127.51  141.55 

Interest Income on Income Tax Refund  (10.43)  (1.74)

Interest Income on Fixed Deposits  (8.81)  (8.83)

Interest Income on Fair Valuation on Security Deposits  (83.56)  (67.34)

(Profit)/loss on Lease Modification  (642.42)  (268.49)

Operating Profit Before Working Capital Changes  14,593.21  10,592.10 

Adjustments for changes In Working Capital :-

Decrease / (Increase) in Financial Assets  (794.97)  (435.44)

Decrease / (Increase) in Other Assets  (1,083.29)  (543.97)

Decrease / (Increase) in Inventories  (11,600.99)  (3,653.47)

(Decrease) / Increase in Trade Payables  9,575.94  (1,416.43)

(Decrease) / Increase in Other Financial Liabilities  670.73  (734.59)

(Decrease) / Increase in Other Liabilities  76.48  17.70 

(Decrease) / Increase in Provisions  5.67  8.13 

Cash generated from Operations  11,442.78  3,834.03 

Taxes Paid (Net of Refunds)  (280.72)  (543.49)

Net cash from Operating Activities (A)  11,161.07  3,290.54 

B. Cash Flow from Investing Activities

Purchase of Property, Plant and Equipment Including Capital Work-In-

Progress and Intangible Assets
 (8,465.23)  (4,341.37)

Proceeds from Sale of Property, Plant and Equipment  2.78  30.26 

Interest Received  8.81  8.83 

Net cash (Used In) / From Investing Activities (B)  (8,453.64)  (4,302.28)

C.. Cash Flow from Financing Activities:

Proceeds From Issue Of Equity Shares Including Securities Premium  

(Net of Share Issue Expenses)

 -    4,478.24 

Proceeds from Long Term Borrowings (including Current Maturities)  1,932.05  1,135.99 

Repayments of Long Term Borrowings (including Current Maturities)  (980.67)  (798.10)

Proceeds/ (Repayments) of Short Term Borrowings (net)  5,355.89  1,026.04 

Payment of Lease obligations (Net off Rent Concession)  (6,938.11)  (5,708.86)

Finance Charges Paid  (1,183.16)  (904.88)

Net Cash (Used In) / From Financing Activities (C )  (1,814.00)  (771.57)

Net Increase/ (Decrease) in Cash and Cash Equivalents (A +B + C)  894.42  (1,783.31)

Cash and Cash Equivalents at the beginning of the year  513.92  2,297.23 

Cash and Cash Equivalents at the end of the year  1,406.48  513.92 

CONSOLIDATED CASH FLOW STATEMENT	
for the year ended March 31, 2024

` in Lakhs

Particulars As at March 31, 2024 As at March 31, 2023 

Balances with banks:

- In Current Account  2.12  0.26 

- In Cash Credit Account  265.48  249.31 

Other Receivables*  301.15  74.58 

Cash on hand  839.59  189.77 

Total Cash and Cash Equivalents  1,408.34  513.92 

Notes (i) : Components of cash and cash equivalents (Refer Note 12)

*Other receivables includes amount receivable with respect to credit/ debit card receivable, electronic wallet, UPI, etc. which is normally 

received in T+1 days.
Note (ii) :Reconciliation between the opening and closing balances for liabilities arising from financing activities

Particulars
Lease  

Liabilities

Long-term 
Borrowings (incl. 

current maturities)

Short-term 
Borrowings

Interest  
expenses

As at April 1, 2022  30,785.04  2,450.12  7,706.37  -   

Cash inflow/ (outflow) (net)  (2,810.35)  335.55  1,026.04  (3,801.05)

Non-Cash Changes:

Lease additions  11,259.28  -    -   

Impact of rent concession and 
leases closed

 (1,721.64)  -    -   

Interest accrued  -    -    -    3,801.05 

As at March 31, 2023  37,512.33  2,785.67  8,732.41  -   

Cash inflow/ (outflow) (net)  (3,344.98)  948.85  5,355.89  (4,773.76)

Non-Cash Changes:

Lease additions  16,491.22  -    -    -   

Impact of rent concession and 
leases closed

 (2,732.88)  -    -    -   

Interest expenses  -    -    -    4,773.76 

As at March 31, 2024  47,925.69  3,734.51  14,088.30  -   

Note (iii) : Others

a)  The above Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, ‘Statement of Cash Flows’.

b)  The composition of Cash and Cash Equivalent has been determined based on the Accounting Policy No. 2.12

c)  Figures for the previous year have been re-grouped wherever considered necessary.

d)  Direct Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

e)  The Notes are an integral part of the Financial Statements.

The accompanying notes form an integral part of the consolidated financial statements 1 to 52

As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director
FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh
Partner Chief Financial Officer Company Secretary
M. No: 063769 M.No.: A35070
Kolkata | June 24, 2024

CONSOLIDATED CASH FLOW STATEMENT	
for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs
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1.	 Corporate and General Information

	 Baazar Style Retail Limited (the ‘Parent Company, Company’), a public limited company incorporated on June 3, 2013 under the provisions 

of the Companies Act, is domiciled in India. The Company operates in the value retail sector, offering a diverse range of both apparel and 

non-apparel consumer goods. These products are retailed through a network of stores operating under the brand names ‘Express Baazar’, 

‘Mega Baazar’, and ‘Style Baazar’.

	 The company’s registered office was relocated from ‘Shed No. 8, GKW Complex, 97 Andul Road, Howrah, 711103, West Bengal, India’ to its 

new location at ‘P S Srijan Tech Park, DN-52, 12th Floor, Street Number 11, DN Block, Sector V, Salt Lake, Kolkata – 700091, West Bengal, India’ 

on February 26, 2024.

	 The Company was converted into a public limited company under the Companies Act, 2013 on January 6, 2022 and consequently, the 

name was changed to ‘Baazar Style Retail Limited’.

	 The Company has one wholly-owned subsidiary which along with the company constitutes "The Group". They are primarily engaged in the 

following activities:

Sl. 
No.

Entity Business Activity

1 Baazar Style Retail Limited
Retailing a variety of apparels and non-apparels consumer products through retail 

stores.

2 Konnect Style Retail Private Limited*
Retailing a variety of apparels and non-apparels consumer products through online 

channel.

*Konnect Style Retail Private Limited is a wholly owned subsidiary of Baazar Style Retail Limited since its incorporation. The subsidiary was 

incorporated on May 13, 2023.
	 The consolidated financial statements have been approved and adopted by the Board in their meeting held on June 24, 2024. 

2.	 Material accounting policy information

2.1	Basis of preparation

(a)	 Statement of compliance

	 The consolidated financial statements of the Group have been prepared in accordance with the Indian Accounting Standards (Ind AS) as 

notified under the Companies (Indian Accounting Standards) Rules 2015 (as amended) and presentation requirements of Division II of 

Schedule III to the Companies Act, 2013.

(b)	 Historical cost and Going Concern

	 The consolidated financial statements have been prepared on a historical cost basis, except for the following assets and liabilities, which 

have been measured at fair value:

	 	 Defined benefit obligation measured at fair value,

	 	 Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments)

	 The Group has prepared the financial statements on the basis that it will continue to operate as a going concern.

(c)	 Consistency in preparation

	 The consolidated financial statements provide comparative information in respect of the previous period. The accounting policies are 

applied consistently to all the period presented in the consolidated financial statements, unless stated otherwise.

(d)	 Presentation Currency

	 The consolidated financial statements are presented in Indian Rupees (₹). All values are presented in ₹ Lakh and rounded off to the extent 

of two decimals, except when otherwise indicated.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

2.2	Principles of Consolidation: 

	 (a)	 Subsidiaries:

		�  Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to, variable returns 

from its involvement with the entity and has the ability to affect those returns through its power over the entity. The financial 

statements of subsidiaries are included in the consolidated financial statements from the date on which controls commences until 

the date on which control ceases.

	 (b)	 Loss of Control:

		�  When the Group loses control over a subsidiary, it de-recognises the assets and liabilities of the subsidiary. Any interest retained in 

the former subsidiary is measured at fair value at the date the control is lost. Any resulting gain or loss is recognised in the Statement 

of Profit and Loss.

	 (c)	 Transaction Eliminated on Consolidation:

		�  The financial statements of the Company and its Subsidiaries, used in the consolidation procedure are drawn upto the same reporting 

date. The financial statements of the Company and its subsidiary companies are combined on a line-by-line basis by adding together 

of like items of assets, liabilities, income and expenses, after eliminating material intra-group balances and intra-group transactions 

and resulting unrealised profits or losses on intra-group transactions. Unrealised losses are eliminated in the same way as unrealised 

gains, but only to the extent that there is no evidence of impairment.

2.3	Current/non-current classification

	� The Group, as required by Ind AS 1, presents assets and liabilities in the Balance Sheet based on current/non-current classification.

	 (a)	 An asset shall be classified as current when it satisfies any of the following criteria:

		   �it is expected to be realised in, or is intended for sale or consumption in, the Group’s normal operating cycle;

		   it is held primarily for the purpose of being traded;

		   it is expected to be realised within twelve months after the reporting date; or

		   �it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after 

the reporting date.

	 (b)	 All assets other than current assets shall be classified as non-current.

	 (c)	 A liability shall be classified as current when it satisfies any of the following criteria:

		   it is expected to be settled in the Group’s normal operating cycle;

		   it is held primarily for the purpose of being traded; 

		   it is due to be settled within twelve months after the reporting date; or 

		   �the Group does not have an unconditional right to defer settlement of the liability for at least twelve months after the reporting 

date. Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do 

not affect its classification.

	 (d)	 All liabilities other than current liabilities shall be classified as non-current.

	 Deferred tax assets and liabilities are classified as non-current assets and liabilities.

	 An operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents. The Group 

has ascertained the operating cycle as twelve months for the purpose of current or non-current classification of assets and liabilities.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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2.4	Property, plant and equipment ("PPE")

	 (a)	 Recognition and initial measurement

		  Property, plant and equipment is stated at cost net of accumulated depreciation and accumulated impairment losses, if any. 

		�  Cost comprises of cost of acquisition or construction inclusive of duties (net of tax) incidental expenses, interest and erection/

commissioning expenses incurred up to the date asset is put to use. Administrative and other general overhead expenses that are 

specifically attributable to construction or acquisition of PPE or bringing the PPE to working condition are allocated and capitalized 

as a part of cost of PPE. Cost includes borrowing costs for long-term construction projects, if the recognition criteria is met.

		�  When significant parts of plant and equipment are required to be replaced at intervals, the Group depreciates them separately based 

on their specific useful lives.

		�  PPE which are not ready for the intended use are disclosed as ‘Capital work-in-progress’. Capital work-in-progress is stated at cost net 

of accumulated impairment losses, if any. 

	 (b)	 Subsequent measurement (depreciation, useful life and residual value)

		�  Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is 

probable that future economic benefits associated with the item will flow to the Group, and the cost of the item can be measured 

reliably. The carrying amount of any component accounted for as a separate asset is de-recognised when replaced. All other repairs 

and maintenance are charged to the Statement of Profit and Loss, during the reporting period in which they are incurred.

		�  The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each reporting date 

and adjusted prospectively, if appropriate.

		�  Depreciation on property, plant and equipment is calculated on a straight line basis using the rates arrived at, based on the useful 

lives estimated by the management. The Company has used the following rates to provide depreciation on its tangible fixed assets:

Assets Category
Useful life estimated by the 

management based on technical 
assessment (years)

Useful life as per Schedule II (years)

Furniture & Fixtures 10 10

Office Equipment 5 5

Motor Vehicles 8 8

Computer & Accessories 3 3

Air-conditioner 10 5

CCTV Camera 3 3

Servers & Networks 6 6

Office Building 60 60

Plant & Machinery 15 15

Electrical Installations and Equipment 10 10

Lease hold Improvements As per lease term

The Company, based on technical assessment made by technical expert and management estimate, depreciates air conditioner over estimated 

useful life, which is different from the useful life as prescribed in Schedule II to the Companies Act, 2013. The management believes that such 

estimated useful life is realistic and reflects fair approximation of the period over which the assets are likely to be used. 

Cost of the leasehold improvements are amortised over the period of the lease.

	 (c)	 De-recognition

	�	�  PPE are derecognised either when they have been disposed of or when they are permanently withdrawn from use and no future 

economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying amount of the 

asset is recognised in the Statement of Profit and Loss in the period of de-recognition.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

2.5	Intangible assets

	 (a)	 Recognition and initial measurement

		�  Intangible assets are stated at cost less accumulated amortisation and impairment. The cost of intangible assets acquired in a business 

combination is their fair value at the date of acquisition. Internally generated intangibles, excluding capitalised development costs, 

are not capitalised and the related expenditure is reflected in the Statement of Profit and Loss, in the period in which the expenditure 

is incurred.

	 (b)	 Subsequent measurement (amortisation and useful life)

		�  Intangible assets with finite life are amortised over the useful economic life and assessed for impairment, whenever there is an 

indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset 

with a finite useful life are reviewed at least at the end of each reporting period and changes if any, made on prospective basis. The 

amortisation expense on intangible assets with finite lives is recognised in the Statement of Profit and Loss.

Assets Category Useful life estimated by the management based on technical 

assessment (years)

Computer Software 3

	 (c)	 De-recognition

		�  Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net disposal proceeds 

and the carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is de-recognised.

2.6	 Impairment of non-financial assets

	 At the end of each reporting period, The Group reviews the carrying amounts of its assets to determine whether there is any indication 

of impairment based on internal/ external factors. An impairment loss, if any, is charged to the Statement of Profit and Loss in the year in 

which an asset is identified as impaired. An asset’s recoverable amount is higher of an asset’s or cash-generating unit’s (CGUs) fair value 

less costs of disposal and its value in use. In assessing value in use, the estimated future cash flows are discounted to their present value 

using a pre-tax discount rates, that reflects current market assessment of the time value of money and the risks specific to the asset for 

which estimates of future cash flows have not been adjusted. Recoverable amount is determined for an individual asset, unless the asset 

does not generate cash inflows that are largely independent of those from other assets or groups of assets. When the carrying amount 

of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 

Impairment losses of continuing operations, including impairment on inventories, are recognised in the Statement of Profit and Loss.

	 A cash-generating unit to which goodwill has been allocated is tested for impairment annually as at reporting date. If the recoverable 

amount of the cash- generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount 

of any goodwill allocated to the unit and then to the other assets of the unit pro-rata based on the carrying amount of each asset in the 

unit. Any impairment loss for goodwill is recognised directly in the Statement of Profit and Loss.

	 Reversal of impairment losses except on goodwill is recorded when there is an indication that the impairment losses recognised for the 

assets no longer exist or have decreased. An impairment loss recognised for goodwill is not reversed in subsequent periods.

2.7	 Lease

	 The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control 

the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control 

the use of an identified asset, the Company assesses whether the contract involves the use of an identified asset,the Company has 

substantially all of the economic benefits from use of the asset through the period of the lease, andthe Company has the right to direct 

the use of the asset.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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	 Company as a lessee

	 The Company’s lease asset classes primarily comprise of lease for stores, ware house, office premises and plant and machinery and office 

equipment. The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases 

of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use 

the underlying assets. As practical expedient of Ind AS 116 “Leases”, the Company has considered Covid-19-related rent concessions not 

to be lease modification, hence the income towards rent concession is recognised in “Other Income” in the statement of profit and loss 

account.

	 Right-of-use assets

	 The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for 

use) except for leases existing as on the date of transition to IND AS 116 i.e. 1st April, 2019. Right-of-use assets are measured at cost, 

less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-

of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the 

commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight- line basis over the shorter of 

the lease term and the estimated useful lives of the assets, as follows:

	 •	 Stores, warehouse and office premises 3 to 20 years

	 •	 Plant and Machinery/ Office equipment 3 years

	 If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase 

option, depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are also subject to impairment. Refer 

to the accounting policies in section (l) Impairment of non-financial assets.

	 Lease Liabilities

	 The Company recognises lease liabilities at the present value of lease payments to be made over the remaining lease term effective 1st 

April, 2019. The lease payments include fixed payments less any lease incentives receivable, variable lease payments that depend on an 

index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of 

a purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, if the lease 

term reflects the Company exercising the option to terminate.

	 In calculating the present value of lease payments, the Company uses its incremental borrowing rate because the interest rate implicit in 

the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion 

of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a 

modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an 

index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

	 Short-term leases and leases of low-value assets

	 The Company applies the short-term lease recognition exemption to its short-term leases of rented premises, Plant and machinery and 

office equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a 

purchase option). It also applies the lease of low-value assets recognition exemption to leases of office equipment that are considered to 

be low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over 

the lease term.

2.8	 Investments

	 Investments that are readily realisable and intended to be held for not more than a year are classified as current investments. All other 

investments are classified as non-current investments. All investments are carried at fair value.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

2.9	 Fair value measurements and hierarchy

	 The Group measures financial instruments, at fair value at each Balance Sheet date.

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or 

transfer the liability takes place either:

	 (a)	 In the principal market for the asset or liability; or

	 (b)	 In the absence of a principal market, in the most advantageous market for the asset or liability.

	 The principal or the most advantageous market must be accessible by the Group. The fair value of an asset or a liability is measured using 

the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their best 

economic interest.

	 A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using 

the asset in its highest and best use, or by selling it to another market participant that would use the asset in its highest and best use. The 

Group uses valuation techniques that are appropriate in the circumstances, and for which sufficient data are available to measure the fair 

value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

2.10	Financial instruments

	 A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of 

another entity.

	 Financial assets

	 The Group classifies its financial assets in the following measurement categories:

	 	 Those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss).

	 	 Those measured at amortized cost.

	 (a)	 Initial recognition and measurement

		�  All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at fair value through profit or 

loss, transaction costs that are attributable to the acquisition of the financial asset.

	 (b)	 Subsequent measurement

		  For purposes of subsequent measurement, financial assets are classified in four categories:

		   Debt instruments at amortized cost.

		   Debt instruments at fair value through other comprehensive income (FVTOCI).

		   Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL).

		   Equity instruments measured at fair value through other comprehensive income (FVTOCI).

		�  Where assets are measured at fair value, gains and losses are either recognized entirely in the statement of profit and loss (i.e. fair 

value through profit or loss) or recognized in other comprehensive income (i.e., fair value through other comprehensive income)

	 Debt instruments at amortized cost

	 A debt instrument is measured at the amortised cost if both the following conditions are met:

	 	 The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

	 	� Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on 

the principal amount outstanding.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

178 179

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

	 Cash flow characteristics test:

	 The contractual terms of the Debt instrument give rise on specific dates to cash flows that are solely payments of principal and interest 

on principal amount outstanding. After initial measurement, financial assets are subsequently measured at amortized cost using the 

effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees 

or costs that are an integral part of EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from 

impairment are recognised in the profit or loss. This category generally applies to trade and other receivables.

	 Debt instrument at FVTOCI

	 A 'debt instrument' is classified as at the FVTOCI if both of the following criteria are met:

	 	 The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

	 	 The asset's contractual cash flows represent SPPI.

	 Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value 

movements are recognized in the other comprehensive income (OCI). However, the Group recognizes interest income, impairment losses 

& reversals and foreign exchange gain or loss in the P&L. On derecognition of the asset, cumulative gain or loss previously recognised in 

OCI is reclassified from the equity to P&L. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the 

EIR method.

	 Debt instrument at FVTPL

	 FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized 

cost or as FVTOCI, is classified as at FVTPL. In addition, the Group may elect to designate a debt instrument, which otherwise meets 

amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or 

recognition inconsistency (referred to as 'accounting mismatch'). The Group has not designated any debt instrument as at FVTPL. Debt 

instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L.

	 (c)	 De-recognition

		�  A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financials assets) is primarily 

derecognised (i.e., removed from the Group's balance sheet) when:

		   The rights to receive cash flows from the assets have expired, or

		   �The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash 

flows in full without material delay to a third party under a 'pass through' arrangement; and either a) the Group has transferred 

substantially all the risks and rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset.

		�  Where the Group has transferred an asset, the Group evaluates whether it has transferred substantially all the risks and rewards of the 

ownership of the financial assets. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially 

all the risks and rewards of the ownership of the financial assets, the financial asset is not derecognised.

		�  Where the Group has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial 

asset, the financial asset is derecognised if the Group has not retained control of the financial asset. Where the Group retains control 

of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the financial asset.

	 Financial liabilities

	 (a)	 Initial recognition and measurement

		�  Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss. All financial liabilities are 

recognized initially at fair value and, in the case of payables, net of directly attributable transaction costs.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

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

attributable transaction costs. The Group's financial liabilities include trade and other payables, loans and borrowings including bank 

overdrafts.

	 (b)	 Subsequent measurement

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

		�  Financial liabilities at fair value through profit or loss financial liabilities at fair value through profit or loss include financial liabilities 

held for trading and financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities 

are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.

		  Gains or losses on liabilities held for trading are recognised in the profit or loss.

		�  Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of 

recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to 

changes in own credit risk are recognized in OCI. These gains/ losses are not subsequently transferred to P&L. However, the Company 

may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement 

of profit or loss. The Company has not designated any financial liability as at fair value through profit and loss.

	 (c)	 De-recognition

		�  A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing 

financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are 

substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition 

of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

2.11	Inventories

	� Traded goods: At lower of cost and net realisable value. Cost of inventories comprises all costs of purchase price and other incidental 

costs incurred in bringing the inventories to their present location and condition. Cost is determined based on first in first out method. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and to make the 

sale.

	 Packing and accessories: At lower of cost and net realisable value. Cost represents purchase price and other direct costs and is 

determined on a “first in, first out” basis.

2.12	Cash and cash equivalents

	 Cash and cash equivalent in the balance sheet comprise cash at banks and on hand, cheques on hand and short-term deposits with an 

original maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose of the statement 

of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above.

2.13	Provisions and Contingent liabilities

	 (a)	 Provisions

		�  Provision are recognized when the Group has a present obligation (legal or constructive) as a result of past event, it is probable 

that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 

made of the amount of the obligation. When the Group expects some or all of a provision to be reimbursed, for example, under an 

insurance contract, the reimbursement is recognized as a separate asset, but only when the reimbursement is virtually certain. The 

expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

		�  If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 

appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is 

recognized as a finance cost.

		�  Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer 

probable that an outflow of resources would be required to settle the obligations, the provision is reversed.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

180 181

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

	 (b)	 Contingent liabilities

		�  A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence 

or non–occurrence of one or more uncertain future events beyond the control of the Group or a present obligation that is not 

recognised because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also 

arises in extremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably. The Group 

does not recognise a contingent liability but discloses its existence in the consolidated financial statements. Contingent assets are 

only disclosed when it is probable that the economic benefits will flow to the entity.

2.14	Retirement and other employee benefits

	 (a)	 Defined contribution plan

		�  Employee benefit in the form of Provident Fund, Employees State Insurance and Labour Welfare Fund are considered as a defined 
contribution scheme. The Company has no obligation, other than the contribution payable to the aforesaid funds. The Company 
recognizes contribution payable to the provident fund scheme as an expense when an employee renders the related service. If the 
contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the 
deficit payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already 
paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset to the 
extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

	 (b)	 Defined benefit plan

		�  Gratuity liability is defined benefit plan and is provided for on the basis of an actuarial valuation on projected unit credit (PUC) 
method made at the end of each year. Any actuarial gains or losses for a defined benefit plan are fully recognized in the statement 
of profit and loss during the same year they occur.

	 (c)	 Short-term employee benefits

		�  Accumulated leave, which are expected to be utilized within the next twelve months are treated as short-term employee benefit. 
The Group measures the expected cost of such absences as the additional amount that it expects to pay as a result of unused 
entitlement that has accumulated at that reporting date.

	 (d)	 Long-term employees benefit

		�  The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for 
measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the 
projected unit credit method at the year-end. Actuarial gains/losses are immediately taken to the statement of profit and loss and 

are not deferred. The Company presents the leave as a current liability in the balance sheet, to the extent it does not have an 

unconditional right to defer its settlement for twelve months after the reporting date. Where Company has the unconditional legal 
and contractual right to defer the settlement for a period beyond twelve months, the same is presented as non-current liability.

		�  Remeasurement, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest 
on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined 
benefit liability), are recognized immediately in the balance sheet with a corresponding debit or credit to retained earnings through 

OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods.

		  Past service costs are recognized in profit or loss on the earlier of:

		   The date of the plan amendment or curtailment, and

		   The date that the Company recognizes related restructuring costs.

		�  Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognizes the 

following changes in the net defined benefit obligation as an expense in the statement of profit and loss:

		   �Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; 

and

		   �Net interest expense or income.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

2.15	Segment information

	� Segments are identified based on the manner in which the Chief Operating Decision Maker (‘CODM’) decides about resource allocation 

and reviews performance. Segment results that are reported to the CODM include items directly attributable to a segment as well as 

those that can be allocated on a reasonable basis.

2.16	Revenue recognition

	 Revenue from contracts with customer is recognised upon transfer of control of promised goods/services to customers at an amount 

that reflects the consideration to which the Group expect to be entitled for those goods/ services.

	 To recognize revenues, the Group applies the following five-step approach:

	 	 Identify the contract with a customer;

	 	 Identify the performance obligations in the contract;

	 	 Determine the transaction price;

	 	 Allocate the transaction price to the performance obligations in the contract; and

	 	 Recognise revenues when a performance obligation is satisfied.

	 Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) 

allocated to that performance obligation. The transaction price of goods sold and services rendered is net of variable consideration on 

account of various discounts and schemes offered by the Group as part of the contract.

	 Goods and Service Tax (GST) is not received by the Group in its own account. Rather, it is tax collected on value added to the commodity 

by the seller on behalf of the government. Accordingly, it is excluded from revenue.

	 The property in the merchandise of third-party concession stores located within the main departmental store of the Company passes 

to the Company once a customer decides to purchase an item from the concession store. The Company, in turn, sells the item to the 

customer and is accordingly included under Retail sales.

	 Gift voucher sales are recognised when the vouchers are redeemed and the goods are sold to the customer.

	 The Company operates a loyalty programme which allows customers to accumulate points on purchases made in retail stores. The points 

give rise to a separate performance obligation as it entitles them to discount on future purchases. Consideration received is allocated 

between the sale of products and the points issued, with the consideration allocated to the points equal to their fair value. Fair value of 

points is determined by applying a statistical analysis based on the historical results of the Company.

	 Revenue related to award points are deferred and recognised when points are redeemed. The amount of revenue is based on the 

number of points redeemed.

	 Income from services are recognised as they are rendered based on agreements/ arrangements with the concerned parties, and 

recognised net of goods and services tax/ applicable taxes.

	 Interest income on all debt instruments is measured either at amortised cost or at fair value through OCI. Interest income is recorded 

using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the 

expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to 

the amortised cost of a financial liability. When calculating the EIR, the Group estimates the expected cash flows by considering all the 

contractual terms of the financial instrument (for example: prepayment, extension, call and similar options), but does not consider the 

expected credit losses. Interest income is included in other income in the Statement of Profit and Loss.

	 Dividend is recognised when the Group's right to receive the payment is established, which is generally when shareholders approve the 

dividend.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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2.17.Government grants

	 Government grants are recognised where there is a reasonable assurance that the grant will be received and all attached conditions will 

be complied with:

	 	� When the grant relates to an expense item, it is recognised as income on a systematic basis over the periods that the related costs, 

for which it is intended to compensate, are expensed.

	 	� When the grant relates to an asset, it is recognised as income in equal amounts over the expected useful life of the related asset.

	 When loans or similar assistance are provided by governments or related institutions, at a below market rate of interest, the effect of this 

favourable interest is treated as a government grant. The loan or assistance is initially recognised and measured at fair value, and the 

government grant is measured as the difference between the proceeds received and the initial carrying value of the loan. The loan is 

subsequently measured as per the accounting policies applicable to financial liabilities.

2.18	Borrowing costs

	 Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period 

of time to get ready for its intended use are capitalised as part of the cost of the respective asset. All other borrowing costs are expensed 

in the period they occur in the Statement of Profit and Loss.

	 Borrowing cost includes interest and other costs incurred in connection with the arrangement of borrowings. Borrowing cost also 

includes exchange differences to the extent regarded as an adjustment to the interest costs.

2.19	Income taxes

	 (a)	 Current tax

		�  The Income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable 

income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax 

losses.

		�  Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The 

tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the reporting date in India

		�  The management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is 

subject to interpretation and establishes provisions where appropriate.

	 (b)	 Deferred tax

		�  Deferred tax is recognised on temporary differences between the tax bases of assets and liabilities and their carrying amounts for 

financial reporting purposes at the reporting date.

		  Deferred tax liabilities are recognised for all taxable temporary differences, except when the deferred tax liability arises 

		    from the initial recognition of goodwill or an asset or a liability in a transaction that is not a business combination, 

		    at the time of the transaction, affects neither the accounting profit nor the taxable profit or loss, or

		    does not give rise to equal taxable and deductible temporary difference.

		�  The carrying amount of deferred tax assets is reviewed at each reporting date and writes down the carrying cost to the extent that 

it is no longer reasonably certain that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 

utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become 

reasonably certain that future taxable profits will allow the deferred tax asset to be recovered.

		�  Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the 

liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at the reporting date.

		�  Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets against current 

tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

		�  Tax benefits acquired as a part of business combination, but not satisfying the criteria for separate recognition at that date, are 

recognised subsequently if new information is received or circumstances change. Acquired deferred tax benefits recognised within 

the measurement period reduce goodwill related to that acquisition, if they result from new information obtained about facts and 

circumstances existing at the acquisition date.

		�  Current tax and deferred tax relating to items recognised outside the Statement of Profit and Loss are recognised outside the 

Statement of Profit and Loss (either in OCI or in equity). Current tax and deferred tax items are recognised in correlation to the 

underlying transaction either in OCI or directly in equity.

2.20	Earnings per share

	 Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted 

average number of equity shares outstanding during the period. Earnings considered in ascertaining the Group’s earnings per share is 

the net profit for the period after deducting preference dividends and any attributable tax thereto for the period. The weighted average 

number of equity shares outstanding during the period and for all periods presented is adjusted for events, such as bonus shares that 

have changed the number of equity shares outstanding, without a corresponding change in resources. For the purpose of calculating 

diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of 

shares outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

2.21	Dividend

	 Dividend declared is recognised as a liability only after it is approved by the shareholders in the general meeting. The Group recognises 

a liability to make cash or non-cash distributions to equity holders of the parent when the distribution is authorised and the distribution 

is no longer at the discretion of the Group. As per the corporate laws in India, a distribution is authorised when it is approved by the 

shareholders. A corresponding amount is recognised directly in equity. Dividend is recognised when the Group’s right to receive the 

payment is established, which is generally when shareholders approve the dividend.

2.22	Key accounting judgments, estimates and assumptions

	 The preparation of the Group’s consolidated financial statements requires management to make judgements, estimates and assumptions 

that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of 

contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to 

the carrying amount of assets or liabilities affected in future periods. Uncertainty about these assumptions and estimates could result in 

outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

	 In particular, the Group has identified the following areas where significant judgements, estimates and assumptions are required. Further 

information on each of these areas and how they impact the various accounting policies are described below and also in the relevant 

notes to the consolidated financial statements. Changes in estimates are accounted for prospectively.

	 (a)	 Judgements

		  (i) Leases

		�       �IND AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with any option to 

extend or terminate the lease, if the use of such option is reasonably certain. The Company makes an assessment on the expected 

lease term on a lease-by-lease basis and thereby assesses whether it is reasonably certain that any options to extend or terminate 

the contract will be exercised.

		�       �In evaluating the lease term, the Company considers factors such as any significant leasehold improvements undertaken over the 

lease term, costs relating to the termination of the lease, and the importance of the underlying asset to Company's operations 

taking into account the location of the underlying asset and the availability of suitable alternatives. The lease term in future 

periods is reassessed to ensure that it reflects the current economic circumstances.

		        �For leases which are expired and under discussion for renewal, the Company Considers such leases as short term leases since, the 

Company is not certain that option to extend the lease will be exercised as lessor has right to terminate the lease. Further, the 

Company has exercised its judgement in using a single discount rate to a portfolio of leases with reasonably similar characteristics.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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		  (ii) Contingencies

		        ��Contingent liabilities may arise from the ordinary course of business in relation to claims against the Group, including legal, 

contractor, land access and other claims. By their nature, contingencies will be resolved only when one or more uncertain future 

events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently involves the 

exercise of significant judgments and the use of estimates regarding the outcome of future events.

		  (iii)Recognition of deferred tax

		�        �The extent to which deferred tax asset to be recognized is based on the assessment of the probability of the future taxable income 

against which the deferred tax asset can be utilized.

	 (b)	 Estimates and assumptions

		�  The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a 

significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, 

are described below. The Group based its assumptions and estimates on parameters available when the consolidated financial 

statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to 

market changes or circumstances arising that are beyond the control of the Group. Such changes are reflected in the assumptions 

when they occur.

		  (i) Useful lives of depreciable assets

		        �The Group reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of 

the assets.

		  (ii) Defined benefit obligation

		        �� �The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation are determined 

using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments 

in the future. These include the determination of the discount rate, future trends salary increases, mortality rates and future 

pension increases. In view of the complexities involved in the valuation and its long-term nature, a defined benefit obligation is 

highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

		  (iii)Impairment of assets

		        ��In assessing impairment, the Group estimates the recoverable amount of each asset or cash-generating units based on expected 

future cash flows and uses an interest rate to discount them. Estimation uncertainty relates to assumptions about future operating 

results and the determination of a suitable discount rate.

		  (iv)Fair value measurement of financial instruments

		         �When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on 

quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to 

these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required 

in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in 

assumptions about these factors could affect the reported fair value of financial instruments.

		  (v) Assessment of potential markdown inventory

		         �The Group at each reporting date makes an assessment of potential markdown due to aged inventory. In doing so, it estimates 

the net realisable value of aged inventory based on historic trend of sale of such/ similar aged inventory. Further, it also estimates 

the provision for shrink based on past trends which it believes is more than or near to actual shrink to be booked as and when 

stores are counted annually.

		  (vi) Incremental borrowing rate for leases

		        �The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate 

(IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a similar term, 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic 

environment. The IBR therefore reflects what the Company ‘would have to pay’, which requires estimation when no observable 

rates are available or when they need to be adjusted to reflect the terms and conditions of the lease. The Company estimates 

the IBR using observable inputs (such as market interest rates) when available and is required to make certain entity-specific 

estimates.

2.23	Application of New Accounting Pronouncements

	 The Group has applied the following Ind AS pronouncements pursuant to issuance of the Companies (Indian Accounting Standards) 

Amendment Rules, 2023 with effect from April 1, 2023. The effect is described below:

	 (a)	� Ind AS 1 – Presentation of Financial Statements – The amendment requires disclosure of material accounting policies instead of 

significant accounting policies. In the consolidated financial statements, the disclosure of accounting policies has been accordingly 

modified. The impact of such modifications to the accounting policies is insignificant.

	 (b)	� Ind AS 8 – Accounting Policies, Changes in Accounting Estimates and Errors – The amendment has defined accounting estimate as 

well as laid down the treatment of accounting estimate to achieve the objective set out by accounting policy. There is no impact of 

the amendment on the consolidated financial statements.

	 (c)	� Ind AS 12 – Income taxes – the definition of deferred tax asset and deferred tax liability is amended to apply initial recognition 

exception on assets and liabilities that does not give rise to equal taxable and deductible temporary differences. There is no impact 

of the amendment on the consolidated financial statements.

2.24	Recent Pronouncements

	 Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian 

Accounting Standards) Rules as issued from time to time. During the year ended March 31, 2024, MCA has not notified any new standards 

or amendments to the existing standards applicable to the Group.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

6.	 Loans

Particulars As at March 31, 2024 As at March 31, 2023

A. �Non-current  
(Unsecured, considered good)

Loan to Employees  4.62  -   

Total 4.62  -   

B. �Current 
(Unsecured, considered good)

Loan to Employees  2.56  -   

Total  2.56  -   

7.	 Other Financial Assets

Particulars As at March 31, 2024 As at March 31, 2023
A. �Non-current 

(Unsecured, considered good, unless otherwise stated)
Security Deposits
 - �Considered good 

(Includes March 31, 2024: `45.20 Lakhs and March 31, 2023:  `130.57 Lakhs to 
Related parties)

 1,450.72  1,145.34 

 - Considered doubtful  15.63  -   
 1,466.35  1,145.34 

Less: Loss Allowance  15.63  -   
 1,450.72  1,145.34 

Utility Deposits  436.62  391.57 
Fixed Deposits with bank*  81.48  151.60 

Total 
*Earmarked balances with banks, held as security against the borrowings.

 1,968.82  1,688.51 

B. �Current 
(Unsecured, considered good)

Security Deposits 
(Includes March 31, 2024:  `32 Lakhs and March 31, 2023:  `32 Lakhs to Related 
parties)

 552.96  345.82 

Utility Deposits  8.60  25.00 
Other Receivables 
(Includes March 31, 2024:  `1.20 Lakhs and March 31, 2023:  `0.67 Lakhs to 
Related parties)

52.70  49.35 

Total 614.26  420.17 

` in Lakhs

` in Lakhs

8.	 Deferred Tax Assets (Net)

Particulars As at March 31, 2024 As at March 31, 2023

Deferred Tax Liabilities

a)  Right-of-Use Assets  10,783.88  8,374.53 

b)  Property, plant, equipment and Intangible assets  94.16  76.60 

c)  Others  3.10  2.46 

Total (A)  10,881.14  8,453.59 

Deferred Tax Assets

a)  Lease Liability  12,061.94  9,441.10 

b)  Fair Value of Interest Free Security Deposits  234.16  174.93 

c)  Retirement benefits  121.09  87.13 

d)  Losses available for off setting against future taxable income  1.32 -
e)  Others  51.05  22.21 

Total (B)  12,469.56  9,725.37 

Deferred Tax Asset (Net) (B-A)  1,588.42  1,271.78 

8.1	Movement in deferred tax assets and liabilities

	 Current year

 Particulars 
As at  

April 1, 2023

Recognised In 
Statement 

of Profit and 
Loss

Recognised In 
Other 

Comprehensive 
Income

As at  
March 31, 2024

Deferred tax liabilities

Right-of-Use Assets	  8,374.53  (2,409.35)  -    10,783.88 

Property, plant, equipment and Intangible assets  76.60  (17.56)  -    94.16 

Others  2.46  (0.64)  -    3.10 

Total  8,453.59  (2,427.55)  -    10,881.14

Deferred tax assets

Lease Liability  9,441.10  2,620.84  -    12,061.94 

Fair Value of Interest Free Security Deposits  174.93  59.23  -    234.16 

Retirement benefits	  87.13  20.47  13.49  121.09 

Losses available for offsetting against future 

taxable income*

- 1.32 - 1.32

Others  22.21  28.84  -    51.05 

Total  9,725.37  2,730.70  13.49  12,469.56 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Previous year

 Particulars As at  
April 1, 2022

Recognised In 
Statement 

of Profit and 
Loss

Recognised In 
Other 

Comprehensive 
Income

As at  
March 31, 2023

Deferred tax liabilities

Right-of-Use Assets	  6,291.79  (2,082.74)  -    8,374.53 

Property, plant, equipment and Intangible 

assets

 69.41  (7.19)  -    76.60 

Others  1.70  (0.76)  -    2.46 

 Total  6,362.90  (2,090.69)  -    8,453.59 

Deferred tax assets

Lease Liability  7,022.26  2,418.84  -    9,441.10 

Fair Value of Interest Free Security Deposits  125.85  49.08  -    174.93 

Retirement benefits	  70.88  13.78  2.47  87.13 

Losses available for offsetting against future 

taxable income 

 93.25  (93.25)  -    -   

Others  26.18  (3.97)  -    22.21 

 Total  7,338.42  2,384.48  2.47  9,725.37 

*Subsidiary Company - As per the Income Tax Act, 1961 due to the accumulated business loss of ₹ 5.77 Lakhs for the year ended March 31, 

2024; a deferred tax asset of ₹ 1.32 Lakhs is being carried forward in the books of account.

Note: �The Group has recognised deferred tax assets (net) amounting to ₹ 1588.42 Lakhs  as at March 31, 2024 (₹ 1271.78 Lakhs as at 

March 31, 2023), consistent with applicable Indian Accounting Standard as it is considered probable that future taxable profits will 

be available.

9.Tax Assets (net)

As at March 31, 2024 As at March 31, 2023
A. Non-current

Advance tax, TDS and TCS  1.03  556.65 
Less : Provision for Income Tax  -    324.05 
Total  1.03  232.60 

B. Current
Income Tax Receivable  242.19  289.06 
Total  242.19  289.06 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

10.	Other Assets

Particulars As at March 31, 2024 As at March 31, 2023
A. �Non-current 

(Unsecured, considered good)
Capital Advance  16.60  8.09 
Advances other than Capital Advances :
- Balances with Government and statutory authorities  4.29  4.29 

Total  20.89  12.38 
B. �Current 

(Unsecured, considered good)
Advances other than Capital Advances :
- Balances with Government and statutory authorities  3,924.19  3,184.85 
- Advances against supply of goods and services  148.33  79.89 
- Advances to Employees  86.58  81.91 
- Prepaid expenses*  529.58  267.25 

Total  4,688.68  3,613.90 

*�Includes ₹ 436.39 Lakhs as at March 31, 2024 (₹160.10 Lakhs as at March 31, 2023) towards expenses against proposed Initial Public Offer 

(IPO) work which will be allocated between the selling shareholders and the Parent Company wherein the Parent Company's portion will 

be adjusted against the Securities Premium on completion of IPO. 
11. Inventories

Particulars As at March 31, 2024 As at March 31, 2023

(As valued and certified by the Management)

Traded Goods  43,028.18  31,554.75 

Packing and Consumables  262.51  134.94 

 43,290.69  31,689.69 

(a) The Group measures provision for shrinkage, 
pilferage, etc. on inventories based on the business 
environment in which the Group operates.

Traded Goods  42,463.22  31,567.43 

Less:- Provision for Shrinkage  187.19  88.23 

 42,276.03  31,479.20 

(b) The above includes goods-in-transit as under:

Traded Goods  752.14  75.55 

12. Cash and Cash Equivalents

Particulars As at March 31, 2024 As at March 31, 2023

Balances with banks:

- In Current Account  2.12  0.26 

- In Cash Credit Account  265.48  249.31 

Other Receivables*  301.15  74.58 

Cash on hand  839.59  189.77 

 1,408.34  513.92 

	 *Other receivables includes amount receivable with respect to credit/ debit card receivable, electronic wallet, UPI, etc. which is normally 

received in T+1 days.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

` in Lakhs



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

194 195

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

13. Bank Balances (other than Cash and cash equivalents)

14. Equity Share Capital

As at March 31, 2024 As at March 31, 2023

Term Deposits with Banks*  78.05  -   

 78.05  -   
	 *Earmarked balances with banks, held as security against the borrowings.

As at March 31, 2024 As at March 31, 2023

Authorized:

10,00,00,000 equity shares of ₹5 each (March 31, 2023 : 5,00,00,000 equity 

shares of ₹10 each)
 5,000.00  5,000.00 

Issued, Subscribed and Fully Paid-up:

6,98,54,894 equity shares of ₹5 each (March 31, 2023 :  3,49,27,447 equtiy 

shares of ₹10 each)
 3,492.74  3,492.74 

 3,492.74  3,492.74 

a)	 Reconciliation of shares outstanding at the beginning and at the end of the year :

Particulars
As at March 31, 2024 As at March 31, 2023

No of Shares* ` in Lakhs No of Shares* ` in Lakhs

Equity Shares at the beginning of the year  3,49,27,447  3,492.74  3,32,92,742  3,329.27 

Additional issue  -    -    16,34,705  163.47 

Impact of sub-division of equity shares  3,49,27,447  -    -    -   

Equity Shares at the end of the year  6,98,54,894  3,492.74  3,49,27,447  3,492.74 

	 *Equity Shares of ₹5 each (₹10 each until September 7, 2023) fully paid

b)	 Terms / Rights attached to Equity Shares:

	 The Parent Company has only one class of equity shares having a par value of ₹5 per share (₹10 per share until September 7, 2023). Each 

holder of equity shares is entitled to one vote per share. In the event of liquidation of the Company, the holders of equity shares will 

be entitled to receive remaining assets of the Parent Company after distribution of all preferential amounts. The distribution will be in 

proportion to the number of equity shares held by the shareholders.	

c)	 The Company does not have any Holding Company / Ultimate Holding Company.

d)	 Details of shareholders holding more than 5% shares in the Parnet Company : 

Name of the Shareholders
As at March 31, 2024 As at March 31, 2023

No of Shares* % Holding No of Shares* % Holding 

Rekha Rakesh Jhunjhunwala (Refer note 14 (g))  54,46,240 7.80%  27,23,120 7.80%

Intensive Softshare Private Limited  50,31,512 7.20%  25,15,756 7.20%

Bhagwan Prasad  44,05,142 6.31%  22,02,571 6.31%

Rohit Kedia  43,60,580 6.24%  21,80,290 6.24%

Sri Narsingh Infrastructure Private Limited  41,57,860 5.95%  20,78,930 5.95%

Shreyans Surana  38,88,248 5.57%  19,44,124 5.57%

Total  2,72,89,582 39.07%  1,36,44,791 39.07%

	 *Equity Shares of ₹5 each (₹10 each until September 7, 2023) fully paid

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs
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Promoter Name

As at March 31, 2024 As at March 31, 2023

No. of 
Shares*

% of  
total 

shares

% Change 
during the 

year

No. of  
Shares*

% of  
total 

shares

% Change 
during the 

year

Bhagwan Prasad  44,05,142 6.31%  -  22,02,571 6.31%  (0.090%)

Rohit Kedia  43,60,580 6.24%  -  21,80,290 6.24%  (0.089%)

Sri Narsingh Infrastructure Private Limited  41,57,860 5.95%  -  20,78,930 5.95%  (0.085%)

Shreyans Surana  38,88,248 5.57%  -  19,44,124 5.57%  (0.080%)

Rajendra Kumar Gupta HUF  29,98,800 4.29%  -  14,99,400 4.29%  (0.061%)

Pradeep Kumar Agarwal  22,72,214 3.25%  -  11,36,107 3.25%  (0.047%)

Rajendra Kumar Gupta  1,01,360 0.15%  -  50,680 0.15%  (0.002%)

TOTAL 2,21,84,204 31.76%  - 1,10,92,102 31.76%  (0.454%)

e)	 Disclosure of shareholding of promoters at the end of the year: 

*Equity Shares of `5 each (`10 each until September 7, 2023) fully paid

f)	 Note on sub-division of equity shares										        

	 Pursuant to the resolution passed by the Board of Directors of the Parent Company and approval of the members at the Annual General 

Meeting of the Parent Company held on August 25, 2023, each equity share of nominal face value of ₹ 10 each was sub-divided to 2 (two) 

equity shares of ₹ 5 each. The effective date for the said sub-division was September 8, 2023. The impact of share split has been accordingly 

considered for the computation of Earnings Per Share as per the requirements of Ind AS 33.

g)	 Due to demise of Rakesh Radhesyam Jhunjhunwala, 27,23,120 equity shares of face value of ₹ 10 each of the parent company, held in his 

name have been transferred to his nominee and wife, Rekha Rakesh Jhunjhunwala by way of transmission on 13th October 2022 and the 

same reflected in BENPOS dated 14th October 2022.

h)	 Note on private placement of equity shares

	 - �The parent company has made private placement and filed e-form PAS-3 of 3,25,001 equity shares at the rate of ₹300.00 (including share 

premium of ₹290.00) each to Investors on March 30, 2023. However the allotment of equity shares was reflected in the Benpos of NSDL 

and CDSL on April 14, 2023.

	 - �The parent company has made private placement and filed e-form PAS-3 of 8,50,006 equity shares at the rate of ₹300.00 (including share 

premium of ₹290.00) each to Investors on March 23, 2023.

	 - �The parent company has made private placement and filed e-form PAS-3 of 4,59,698 equity shares at the rate of ₹229.50 (including share 

premium of ₹219.50) each to Investors on June 7, 2022.

i)	 Note on bonus issue of equity shares

	 The Parent Company has issued and allotted 2,61,31,392 bonus shares on July 2nd, 2021 to the equity shareholders in the ratio of 6 (six) 

fully paid-up equity shares of face value of ₹10 each for every existing 1 (one) fully paid up equity share of the face value ₹10 each, held by 

the members as at July 2nd, 2021, the Record Date, by capitalisation of a sum of ₹26,13,13,920 from and out of Securities Premium account 

of the company.

j)	 No ordinary shares have been reserved for issue under options and contracts/commitments for sale of shares/disinvestment as at the 

Balance Sheet date.

k)	 No Calls are unpaid by any Director or Officer of the parent company during the year ended March 31, 2024 and year ended March 31, 

2023.	
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Particulars As at March 31, 2024 As at March 31, 2023

Securities Premium  16,280.29  16,280.29 

Capital Reserve  256.30  256.30 

Retained earnings  1,483.32  (670.84)

Total Other equity  18,019.91  15,865.75 

15.	Other Equity

Description of nature and purpose of each reserve :

a)	 Securities Premium

	 Securities premium is used to record the premium received on issue of shares. The securities premium can be utilised only in accordance 

with the provisions of the Companies Act, 2013.

b)	 Capital Reserve 	

	 Capital reserve pertains to amalgamation  which was materialised prior to the transition date .

c)	 Retained Earnings

	 Created from the profit/ (loss) of the company, as adjusted for distribution to owners, transfers to other reserves, etc.

For addition and deductions under each of the above heads, refer statement of changes in equity.

Name of the Shareholders
As at March 31, 2024 As at March 31, 2023

Non-Current Current Non-Current Current

Secured 

Term loan from banks  2,909.94  824.57  1,810.21  975.46 

Working Capital Demand Loan  -    11,011.34  -    7,913.25 

Total secured borrowings (A)  2,909.94  11,835.91  1,810.21  8,888.71 

Unsecured 

Credit Cards  -    44.36  -    28.59 

Acceptance  -    3,032.60  -    790.57 

Total unsecured borrowings (B)  -    3,076.96  -    819.16 

Grand Total (A+B)  2,909.94  14,912.87  1,810.21  9,707.87 

16.	Borrowings 

 16.1 Nature of security

	 (i)	� Cash Credit and Term Loan facility Secured by First charge by way of pari-pasu hypothecation on the entire stocks of inventory, 
receivables bill and other chargeable current assets of the company (both present and future) with other member banks. Collateral 
security for equitable mortgage :-

		  a)	� Commercial covered area of 1968 sq. ft. with super built up area of 2361.6 sq. ft. and residential covered area of 2235 sq. ft. 
with super built up area of 2682 sq. ft. on the 1st floor in the building named ‘Lalanalaya Apartment’ situated at holding no. 
239/192 and 295/209; ward no. 20 of Hooghly Chinsurah Municipality comprised in RS Dag No. 3448 & 3449 in RS Khatian 
No. 181 in JL No. 20 P.S. - Chinsurah, District Hooghly in the name of the company.

		  b) 	� Commercial land and building located at Mouza- Gobinda Sarak, Parganas - Ukkhra, J,L. N0.94, R.S. Khaitan N0.354, L.H. 
Khaitan No, 5591, 5592, 5593, 5594, 5595, 5596, R.S. Dag No. 532, L.R. Dag No.620, Ward No.20, Holding No. 37,38, now 65, 
Krishnanagar Municipality, P.S. - Krishnanagar, Dist.: Nadia, Wesl Bengal, space measurinq super built up area of 11400 sq. ft. 
owned by the company.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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		  c)	� Commercial cum residential land & building located Mouza - Baruipur. J.L. No.31, Touzi No. 250, Re Sa 72, R.S. Khatian 
No. 2554, Dag No, 138, Holding No. 70, under Baruipur Municipality under Ward No. 17. P.S. Baruipur. Entire Ground Floor 
measuring super built up area of 1971 Sq. Ft., entire First Floor measuring super built up area of 2646 Sq. Ft. and entire 
Second Floor measuring super built up area of 2646 Sq. Ft, little more or less together with demarcated strip of land on the 
Ground Floor measuring super built up area of 152 Sq. Ft. use as Baggage Counter and another demarcated strip of land 
on the Ground Floor measuring super built up area of 59 Sq. Ft. used as Diesel Generator Space, owned partially by the 
company and partially by Mr. Shreyans Surana.

		  d)	� Residential flat at ‘Snehalata Abasan’, 4th Floor, Flat No, 2 & 3, Holding No. 137, Pilkhana Road, P.O. & P.S. - Berhampur, Dist.: 
Murshidabad, West Bengal, admeasunng 1243 sq. ft. in the name of the Company.

		  e)	� commercial property consisting of G+3 storied commercial building names as Style Bazar of RS Dag no. 1650, 1635, 
1849, RS Khatian No. 719,721, Mouza: Bizpur & of the premises no. 4, Kabiguru Rabindra Path (South), Station Road, PO: 
Kanchrapara in the name of Gouri Shankar Shaw, Shakuntala Devi & Bhagwan Prasad.\

		  f )	� Commercial land and twostoried building situated at Holding No.11213, Netaii Subhash Path, under P.S.: Bizpur, Pin- 
743145, PO: Kanchrapara, Ward No. 6, Dist.: 24 Parganas (North) admeasuring 3189 sq. ft, in the name of Sakuntala Devi and 
Bhagwan Prasad."

	 (ii) 	� Personal Guarantee of - Mr. Bhagwan Prasad, Mr. Rohit Kedia, Mr. Pradeep Kumar Agarwal, Mr. Shreyans Surana, Mr. Gauri Shankar 
Shaw and Mrs. Shakuntala Devi.

	 (iii) 	� Pari-pasu Hypothecation of all movable fixed assets (except vehicles and assets financed by banks) pertaining to the company both 
present and future."						    

16.2	The (ECLGS/ GECL 2.0 and ECLGS/ GECL 2.0 extension) loan is secured by extension of 2nd Charge over the existing primary and collateral 
securities including mortgages in favour of the Banks.

16.3 �The term loan taken for retail store is secured by way of charge over the property acquired from the proceeds of such loan. Address of 
such stores are provided below: - 

	 (a)	� Piccadilly Point, Commercial Unit On, Shop No. 3 & 4, Premises No.68, Shree Aurobinda Road, P.O Salkia, P.S. Golabari Under Howrah 
Municipal Corporation, Ground Floor, Howrah - 711106, West Bengal.

	 (b)	� Rabindra Venue Bus Stop, District: Malda, P.S:- English Bazar, Municipality: English Bazar, Ward No: 6, Holding No: 26127, Road: Rabindra 
Avenue, Pin Code: 732101."

16.4 The term loan taken for genset is secured by hypothecation charge over the asset acquired from the proceeds of such loan.

16.5 Repayment terms of secured term loans outstanding as at March 31, 2024 and as at March 31, 2023

Bank Name Rate of Interest No. of o/s 
Installments

Installment 
Amount

Starting  
date of 

Installment 
Payment

Outstanding 
Amount  

as at March 31, 
2024

Outstanding 
Amount  

as at March 31, 
2023

Axis Bank TL-4 0.00%  -    12.00 31-Dec-2018  -    120.00 

Axis Bank TL-5 10.85% 11  3.33 31-Dec-2019  36.62  76.59 

State Bank- TL-1 0.00%  -    12.00 31-Dec-2019  -    228.69 

State Bank- TL-2 0.00%  -    12.16 31-Mar-2019  -    6.15 

Axis- ECLGS 2.0 9.25% 20  15.42 31-Dec-2021  308.33  493.33 

Axis- ECLGS 2.0 extension 9.25% 44  7.71 31-Dec-2023  339.17  370.00 

SBI- GECL 2.0 9.25% 25  8.00 31-May-2022  197.95  295.98 

SBI- GECL 2.0 extension 9.25% 48  4.06 29-Feb-2024  193.47  195.00 

Axis Bank TL-6** 9.40% 16  50.00 01-Apr-2023  800.00  492.95 

HDFC TL-1* 9.62% 113  5.39 07-Nov-2022  399.29  424.08 

ICICI TL-1* 9.25% 119  18.24 10-Mar-2024  1,417.74  -   

Axis Bank - 1 * 8.75% 14  1.24 20-Jul-2022  16.44  29.25 

Axis Bank - 2 * 8.75% 16  1.89 20-Sep-2022  28.44  47.70 

Axis Bank - 3 * 8.75% 16  0.62 01-Sep-2022  9.38  15.74 

Unwinding interest on term loan  (12.32)  (9.79)

Total  3,734.51  2,785.67 

* In case of above loans, installments are equalised monthly installments and include interest.

** The installments of Axis Bank TL-6 is on quarterly basis.
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16.6	�Repayable on demand from banks secured by way of Lien over Fixed Deposits as at March 31, 2024: ₹159.53 Lakhs; March 31, 2023 : 

₹151.60 Lakhs (Refer note no. 16.1)

Interest Rates :

Particulars As at March 31, 2024 As at March 31, 2023

Axis bank- 12 month MCLR + 1.35% (per annum) 10.50% 9.70%

State bank of India - 6 month MCLR + 1.30% (per annum) 9.70%  - 

State bank of India - 1 year MCLR + 2.00% (per annum)  - 10.60%

HDFC bank - 3 month MCLR + 1.35% (per annum) 9.75%  - 

HDFC bank - 1 year MCLR + 0.75% (per annum)  - 9.55%

16.7 Borrowings secured against current assets 

Name of the 
Bank

Quarter 
ended

Aggregate 
working 
capital 
limits 

sanctioned

Amount 
utilised 

during the 
quarter

Amount 
disclosed 

as per 
quarterly 

return / 
statement*

Amount 
as per 

books of 
accounts*

Difference
Reason for material 

discrepancy

Axis Bank 

Limited and 

consortium of 

banks

30-Jun-23  7,600.00  7,094.51  11,204.65  11,648.14  (443.49) The difference are on 

account of statement 

filed with banks prepared 

based on provisional 

financial statement.

30-Jun-22  4,600.00  4,252.56  8,797.34  8,817.97  (20.63)

30-Sep-23  8,600.00  8,148.43  9,852.71  9,858.33  (5.62)

30-Sep-22  6,100.00  5,359.94  9,063.50  9,337.95  (274.45)

31-Dec-23  8,800.00  8,355.25  13,002.62  12,817.87  184.75 

31-Dec-22  7,100.00  7,044.03  11,177.45  11,880.07  (702.62)

31-Mar-24  10,600.00  10,745.86  11,965.90  12,225.34  (259.44)

31-Mar-23  7,100.00  7,663.94  11,528.53  11,963.64  (435.11)

*The above consist of book debts and inventory less trade creditors as per Drawing Power Limit at the end of respective quarters.	

16.8 �The parent company has financed its trade payables liability through A Treds Ltd. and Mynd Solutions Pvt. Ltd. for a period upto 90 days 

with interest rate ranging from 8% to 10% p.a.

As at March 31, 2024 As at March 31, 2023

A. Non-current
Lease Liabilities*  44,045.46  34,348.16 

 44,045.46  34,348.16 
B. Current
Lease Liabilities*  3,880.23  3,164.17 

 3,880.23  3,164.17 

As at March 31, 2024 As at March 31, 2023

A. Non-current
Gratuity*  101.29  158.87 

Compensated Absence  65.78  55.04 

 167.07  213.91 
B. Current
Gratuity *  95.87  10.23 

Compensated Absence  22.95  2.47 

 118.82  12.70 

17.	Lease Liabilities

18.	Provisions
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` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

*Refer Note 42

*Refer Note 39

19.	Trade Payables

Particulars As at March 31, 2024 As at March 31, 2023

At amortised cost

- Total outstanding dues of micro and small enterprises  2,824.61  748.48 

- �Total outstanding dues of creditors other than  micro and small enterprises 
(Includes March 31, 2024: ₹410.07 Lakhs and March 31, 2023: ₹661.1 Lakhs 
to Related parties)

 23,350.86  15,851.03 

 26,175.47  16,599.51 

19.1	�Amount due to micro and small enterprises as defined in the “The Micro, Small and Medium Enterprises Development Act, 
2006” has been determined to the extent such parties have been identified on the basis of information available with the 
Group. The disclosures relating to micro and small enterprises is as below:

Particulars As at March 31, 2024 As at March 31, 2023

(i)    Principal amount remaining unpaid to supplier at the end of the year.  2,824.61  748.48 

(ii)   Interest due thereon remaining unpaid to supplier at the end of the year.  7.09  11.17 

(iii) �� The amount of interest paid by the buyer in terms of section 16 of The 
MSMED Act, 2006, along with the amount of the payment made to the 
supplier beyond the appointed day during the year.

 -    -   

(iv)  �Amount of interest due and payable for the period of delay in making 
payment (which have been paid but beyond the appointed day during 
the year) but without adding the interest specified under this Act.

 -    -   

(v)   Amount of interest accrued and remaining unpaid at the end of the year.  7.09  11.17 

(vi)  �The amount of further interest remaining due and payable even in the 
succeeding years, until such date when the interest dues above are 
actually paid to the small enterprises, for the purpose of disallowance of 
a deductible expenditure under section 23 of The MSMED Act, 2006.

- -

19.2	Trade Payables Ageing Schedule as stated below: 

	 Current year

	 Previous year

Particulars
Outstanding as at March 31, 2024 from due date of payment

Unbilled Not Due
Upto 1 

Year
1-2 Years 2-3 Years

More than 
3 Years

Total

MSME		   -    196.98  2,627.63  -    -    -    2,824.61 

Others  213.43  12,268.26  10,859.13  9.67  0.36  0.01  23,350.86 

Disputed dues - MSME  -    -    -    -    -    -    -   

Disputed Dues - Others  -    -    -    -    -    -    -   

 Total  213.43  12,465.24  13,486.76  9.67  0.36  0.01  26,175.47 

Particulars
Outstanding as at March 31, 2023 from due date of payment

Unbilled Not Due
Upto 1 

Year
1-2 Years 2-3 Years

More than 
3 Years

Total

MSME		   -    24.15  724.33  -    -    -    748.48 

Others  147.13  6,325.55  9,374.69  2.87  0.79  -    15,851.03 

Disputed dues - MSME  -    -    -    -    -    -    -   

Disputed Dues - Others  -    -    -    -    -    -    -   

 Total  147.13  6,349.70  10,099.02  2.87  0.79  -    16,599.51 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Particulars As at March 31, 2024 As at March 31, 2023

Employee Related Payables 
(Includes March 31, 2024: `26.32 Lakhs and March 31, 2023: ₹14.67 Lakhs to 
Related parties)

 885.85  565.15 

Interest accrued but not due on borrowings  13.63  9.12 

Interest  payable to others  156.09  327.58 

Creditors for capital goods  1,048.86  378.22 

Other Liabilities  16.09  -   

 2,120.52  1,280.07 

Particulars As at March 31, 2024 As at March 31, 2023

Provision for income tax  1,067.75  -   

Less: Advance Tax and TDS  606.49  -   

 461.26  -   

20.	Other Financial Liabilities

	 Current

21.	Tax Liabilities (net)

	 Current

Particulars As at March 31, 2024 As at March 31, 2023

Statutory dues  278.67  208.77 

Liabilities for credit note payable  6.68  3.74 

Other Liabilities  6.95  3.30 

 292.30  215.81 

22.	Other Liabilities

	 Current

Particulars For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Sale of Goods

Apparels  81,532.07  67,451.45 

Non- Apparels  15,653.39  11,261.91 

Total  (A)  97,185.46  78,713.36 

Other operating revenues

Commission Income  5.02  9.96 

Business Exhibition Income  28.14  20.58 

Discount Received  69.58  46.37 

Total  (B)  102.74  76.91 

Grand Total (A+B)  97,288.20  78,790.27 

23.	Revenue from operations

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

23.1	Disaggregated revenue information

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

(1) Timing of revenue recognition

Revenue recognition at a point of time 97,288.20 78,790.27 

Revenue recognition over period of time  -    -   

Total 97,288.20 78,790.27 

(2) Geographic Location		

The Group operates within India and does not have operations in economic environments with different risks and returns. Hence, no 

separate financial disclosures are provided in respect of its geographical segment.

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Revenue as per contracted price (Net of Sales Return) 97,379.16 79,803.01 

Less:

Gift Vouchers 5.85 954.82 

Discount and others 85.11 57.92 

Total 97,288.20 78,790.27 

23.2 Reconciliation of revenue as recognised in Statement of Profit and Loss with the contracted price

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Interest Income 

- On Term Deposits  8.81  8.83 

- On Fair value of Security Deposits  83.56  67.34 

- On Income Tax  10.43  1.74 

- On Others  30.77  14.08 

Maintenance Charges  8.30  15.12 

Scrap Sales  127.41  123.55 

Insurance Claim  14.21  -   

Profit on modification of Leases  642.42  268.49 

Miscellaneous Income  68.55  149.45 

 994.46  648.60 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Contract Assets  -    -   

Contract Liabilities 13.63 7.04 

23.3 Contract balances

24.Other Income

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Purchases of Stock in Trade :

- Apparels  62,859.24  46,591.75 

- Non Apparels  13,427.45  10,450.34 

 76,286.69  57,042.09 

25. Purchases of Stock in Trade	

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Inventories at the end of the year

Traded Goods  43,028.18  31,554.75 

Packing and Consumables  262.51  134.94 

Total (A)  43,290.69  31,689.69 

Inventories at the beginning of the year

Traded Goods  31,554.75  28,014.15 

Packing and Consumables  134.94  22.06 

Total (B)  31,689.69  28,036.21 

Changes  in Inventories (B-A)  (11,601.00)  (3,653.48)

26. Changes in Inventories 

27. Changes in Inventories 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Salaries, Wages and Bonus  6,826.54  5,519.67 

Gratuity Expenses (Refer Note 39)  72.19  72.58 

Managerial Remuneration  444.00  336.00 

Contribution to Provident and Other funds  393.34  321.09 

Staff Welfare Expenses  716.01  599.86 

 8,452.08  6,849.20 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Interest expenses

- Working Capital Facilities  634.28  403.57 

- Term Loan from Bank  268.86  217.23 

- Unsecured Loan  -    124.75 

- Lease Liabilities  3,593.13  2,898.51 

- Income Tax  37.12  -   

- Others  374.18  440.30 

Other Borrowing Cost

Loan Processing Charge  35.91  53.39 

 4,943.48  4,137.75 

28. Finance costs

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

` in Lakhs

` in Lakhs

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Depreciation on Property, Plant and Equipment  2,142.84  1,824.33 

Depreciation on Right-of-Use Assets   5,146.60  4,249.70 

Amortization on Intangible Assets  56.01  44.55 

 7,345.45  6,118.58 

29. Depreciation and amortization Expense

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Rent*  414.83  303.11 

Power and Fuel  2,833.50  2,432.86 

Advertisement  1,538.00  1,167.79 

Security and Housekeeping Charges  1,282.77  1,124.46 

Freight and Forwarding Expenses  1,246.30  1,060.92 

Repairs and Maintenance :

- Buildings  6.08  5.02 

- Others  470.51  467.79 

Packing and Consumable Charges  282.48  235.36 

Travelling and Conveyance Expenses  382.84  338.53 

Credit Card and Cash Collection Charges  197.57  174.87 

Sitting Fees  15.50  11.25 

Legal and Professional Fees  262.31  244.02 

Business Promotion  68.92  26.70 

Subscription  67.19  68.98 

Rates and Taxes  172.27  147.33 

Printing and Postage  136.37  113.14 

Communication Expenses  72.72  66.84 

Insurance Charges  79.71  61.02 

Corporate Social Responsibility expenditure**  4.99  -   

Commission  4.96  1.54 

Loss on Sale and Discard of Property, Plant and Equipment  127.51  141.55 

Loss Allowance on financial assets  15.63  -   

Payment to Auditors (Refer Note 30.1)  24.69  16.55 

Miscellaneous Expenses  226.32  194.48 

 9,933.97  8,404.11 

30. Other expenses

30.1 Payment to auditors

As at March 31, 2024 As at March 31, 2023

As auditors

Audit Fees  20.21  14.00 

Tax Audit Fees  1.00  1.00 

Reimbursement of expenses  3.48  1.55 

 24.69  16.55 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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` in Lakhs
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31. Tax expenses

As at March 31, 2024 As at March 31, 2023

Income tax recognised in Statement of Profit and Loss

Current Tax  1,030.63  324.05 

Income Tax for Earlier Year  0.23  0.19 

Deferred Tax  (303.15)  (293.79)

 727.71  30.45 

31.1 Reconciliation of estimated Income tax expense at Indian statutory Income tax rate to income tax expense reported in 
statement of comprehensive Income

As at March 31, 2024 As at March 31, 2023

Profit/(Loss) before tax  2,921.99  540.62 

Indian statutory income tax rate 25.17% 25.17%

Estimated income tax expenses  735.41  136.06 

Tax effect on:

Permanent differences  16.40  6.68 

Additional deduction claimed under Section 80JJAA  (24.46)  -   

Impact of change in tax rate and others  0.13  (112.48)

Current tax provision  727.48  30.26 

Adjustment for Income Tax in relation to earlier years  0.23  0.19 

Income Tax expenses recognised in Statement of Profit and Loss account  727.71  30.45 

Applicable rate - parent company 25.17% 25.17%

Applicable rate - subsidiary company 22.88%  -   

32. Other comprehensive income

As at March 31, 2024 As at March 31, 2023

Items that will not be reclassified to profit or loss

Remeasurement of the Defined Benefit Plans  (53.61)  (9.80)

Tax expense on the above  13.49  2.47 

 (40.12)  (7.33)

33.	Earnings per share

	 Basic EPS amounts are calculated by dividing the profit/(loss) for the year attributable to equity holders of the Parent Company by the 
weighted average number of equity shares outstanding during the year.

	 Diluted EPS amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity shares 
outstanding during the period plus the weighted average number of equity shares that would be issued on conversion of all the dilutive 
potential equity shares into equity shares.	

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs

` in Lakhs

Particulars As at March 31, 2024 As at March 31, 2023

Profit/(Loss) for the year 2194.28  510.17 

Nominal value per share (in `)  5.00  5.00 

Weighted average number of equity shares for calculating basic earnings per 
share

 6,98,54,894  6,73,81,594 

Weighted average number of equity shares for diluted earnings per share  6,98,54,894  6,73,81,594 

Earnings Per Share (in `) *

Basic Earnings per share (in`)  3.15  0.76 

Diluted Earnings per share (in `)  3.15  0.76 

* Refer Note 14(f ) and (h)

` in Lakhs

34. Contingent liabilities and Commitments

Contingent liabilities not provided for

Particulars As at March 31, 2024 As at March 31, 2023

Claims against the parent company not acknowledged as debt:

GST (Pertaining to F.Y. 2017-18)  1.92  -   

GST (Pertaining to F.Y. 2018-19)  109.63  -   

VAT Liability order (Pertaining to F.Y. 2016-17)  105.66  105.66 

Income Tax (Pertaining to F.Y. 2017-18)  81.86  -   

Income Tax (TDS) (Pertaining to F.Y. 2013-14 to 2022-23)  0.88  0.88 

Total  299.95  106.54 

The Group has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required 

and disclosed the contingent liabilities where applicable, in its financial statements. The Group does not expect the outcome of these 

proceedings to have a materially adverse effect on its financial statements.

Capital Commitment of as at March 31, 2024 ₹ 10.85 Lakhs  ; March 31, 2023 ₹ 4.53 Lakhs.		

35. �Code on Social Security : During the year ended March 31, 2021 the Central Government has published “The Code on Social Security, 2020” 

and “Industrial Relations Code, 2020” (“the Codes”) in the Gazette of India, inter alia, subsuming various existing labour and industrial laws 

which deals with employees related benefits including post employment. The effective date of the codes thereunder and the rules are 

yet to be notified. The impact of the legislative changes, if any, will be assessed and recognised post notification of the relevant provisions. 

36. Related Party Disclosures under Ind AS 24

(a) List of Related Parties and nature of relationship where control exists

Name of Related Party Nature of Relationship
Key Managerial Personnel:
Pradeep Kumar Agarwal Chairman cum Whole-time Director
Shreyans Surana Managing Director
Rohit Kedia Whole-time Director
Bhagwan Prasad Whole-time Director
Dhanpat Ram Agarwal Independent Director
Richa Manoj Goyal Independent Director (w.e.f. February 4th, 2024)
Prashant Singhania Independent Director (w.e.f. February 4th, 2024)
Saurabh Mittal Independent Director (w.e.f. February 4th, 2024)
Rishabh Narendra Jain Independent Director (w.e.f. February 4th, 2024)
Braja Behari Mahapatra Independent Director (upto February 4th, 2024)
Dhirendra Kumar Surana Non-Executive Director (upto February 4th, 2024)
Ushma Sheth Sule Nominee Director
Nitin Singhania Chief Financial Officer
Abinash Singh Company Secretary
Relatives of Key Managerial Personnel:
Yash Surana Brother of Shreyans Surana
Shakuntala Devi Wife of Bhagwan Prasad
Sushmita Prasad Daughter of Bhagwan Prasad
Radhika Devi Mother of Bhagwan Prasad
Komal Singhania Wife of Nitin Singhania
Avishek Prasad Son of Bhagwan Prasad
Entities controlled by the Key Managerial Personnel (KMP) and Relatives of Key Managerial Personnel:
Intensive Softshares Pvt. Ltd. Director (Dhirendra Kumar Surana)
Intensive Fiscal Services Pvt. Ltd. Director (Dhirendra Kumar Surana)

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Shreyans Creation Global Ltd. Director (Shreyans Surana)
KBP Realty LLP Son of Pradeep Kumar Agarwal is Partner
Paridhi Creation Partner (Shreyans Surana) 
Dwarkadas Mohanlal Partner (Rohit Kedia) 
D M Garments Partner (Rohit Kedia) 
Sri Narsingh Infrastructure Pvt. Ltd. Director (Pradeep Kumar Agarwal)
DPR Real Estate LLP Wife of Pradeep Kumar Agarwal is Partner
Jayshree Textiles Wife of Bhagwan Prasad is Proprietor
Jayshree Textiles Partner is Avishek Prasad
RPB Creation Pvt. Ltd. Son of Pradeep Kumar Agarwal is Director
RPB Fashion Pvt. Ltd. Son of Pradeep Kumar Agarwal is Director
Zedd Studio LLP Brother of Shreyans Surana is Partner
Madhu Creation Mother of Shreyans Surana is Partner
S P Vinimay Pvt. Ltd. Wife of Pradeep Kumar Agarwal is Director
Baazar Style Retail Ltd Employees Gratuity Fund Post-Employment Benefit Plan

(b)  The following transactions were carried out with related parties in the ordinary course of business:

Particulars

Key Managerial Personnel
Relatives of  

Key Managerial Personnel
Entities controlled by the  

KMP and Relatives of KMP
For the year 

ended  
March 31, 

2024

For the year 
ended  

March 31, 
2023

For the year 
ended  

March 31, 
2024

For the year 
ended  

March 31, 
2023

For the year 
ended  

March 31, 
2024

For the year 
ended  

March 31, 
2023

Sale of goods
Shreyans Creation Global Ltd.  -    -    -    -    0.37  0.55 

Paridhi Creation  -    -    -    -    -    8.25 

Dwarkadas Mohanlal  -    -    -    -    -    1.91 

Zedd Studio LLP  -    -    -    -    2.84  -   

RPB Fashion Pvt. Ltd.  -    -    -    -    11.29  -   

Commission Received
Zedd Studio LLP  -    -    -    -    4.83  4.83 

Purchases of Goods
Shreyans Creation Global Ltd.  -    -    -    -    870.38  659.21 

Paridhi Creation  -    -    -    -    133.71  174.25 

D M Garments  -    -    -    -    118.53  -   

Dwarkadas Mohanlal  -    -    -    -    -    47.36 

RPB Creation Pvt. Ltd.  -    -    -    -    1,178.13  435.91 

RPB Fashion Pvt. Ltd.  -    -    -    -    243.91  57.07 

Jayshree Textiles  -    -    -    -    -    18.17 

Expenses:
Rent 
Shreyans Creation Global Ltd.  -    -    -    -    34.50  34.50 

Madhu Creation  -    -    -    -    223.68  172.94 

DPR Real Estate LLP  -    -    -    -    43.99  62.10 

Sushmita Prasad  -    -    15.00  -    -    -   

Radhika Devi  -    -    15.00  -    -    -   

Shreyans Surana  1.38  1.20  -    -    -    -   

Pradeep Kumar Agarwal  1.38  1.20  -    -    -    -   

KBP Realty LLP  -    -    -    -    32.95  30.37 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

Common Area Maintenance fees
Yash Surana  -    -    11.04  11.04  -    -   

Managerial Remuneration
Shreyans Surana  111.00  84.00  -    -    -    -   

Rohit Kedia  111.00  84.00  -    -    -    -   

Pradeep Kumar Agarwal  111.00  84.00  -    -    -    -   

Bhagwan Prasad  111.00  84.00  -    -    -    -   

Director's Sitting Fees
Dhanpat Ram Agarwal  5.25  5.75  -    -    -    -   

Braja Behari Mahapatra  2.50  5.50  -    -    -    -   

Prashant Singhania  2.00 

Richa Manoj Goyal  1.75 

Rishabh Narendra Jain  2.25 

Saurabh Mittal  1.75 

Salaries, Wages and Bonus
Avishek Prasad  -    -    22.50  18.00  -    -   

Nitin Singhania  32.24  30.73  -    -    -    -   

Abinash Singh  16.08  10.42  -    -    -    -   

Paid to Post-Employment Benefit Fund
Baazar Style Retail Ltd Employees 
Gratuity Fund

 -    -    -    -    97.75  81.62 

Car Rental Service
Komal Singhania  -    -    11.32  9.66  -    -   

Professional Fees*
Intensive Fiscal Services Pvt. Ltd.  -    -    -    -    -    96.75 

Reimbursement Received
Madhu Creation  -    -    -    -    -    4.64 

Security deposit given
KBP Realty LLP  -    -    -    -    -    15.37 

Shakuntala Devi  -    -    7.50  -    -    -   

Bhagwan Prasad  7.50  -    -    -    -    -   

Madhu Creation  -    -    -    -    -    71.20 

Security deposit adjusted
Madhu Creation  -    -    -    -    55.00  -   

Purchase of Immovable Property
DPR Real Estate LLP  -    -    -    -    705.00  -   

KBP Realty LLP  -    -    -    -    550.00  -   

Loan Taken
Intensive Softshares Pvt. Ltd.  -    -    -    -    -    1,000.00 

Loan Repayment
Pradeep Kumar Agarwal  -    50.00  -    -    -    -   

Intensive Softshares Pvt. Ltd.  -    -    -    -    -    1,500.00 

S P Vinimay Pvt. Ltd.  -    -    -    -    -    69.39 

Interest paid
Pradeep Kumar Agarwal  -    1.20  -    -    -    -   

Intensive Softshares Pvt. Ltd.  -    -    -    -    -    10.69 

S P Vinimay Pvt. Ltd.  -    -    -    -    -    1.90 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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(c)	 Balances at the end of year :

Particulars As at March 31, 2024 As at March 31, 2023

Amounts owed to related parties:
Remuneration/salary payable
Shreyans Surana  0.77  4.90 

Rohit Kedia  6.65  1.95 

Pradeep Kumar Agarwal  6.77  4.47 

Bhagwan Prasad  9.14  1.40 

Avishek Prasad  1.79  1.15 

Abinash Singh  1.22  0.80 

Sitting fees payable
Dhanpat Ram Agarwal  -    1.13 

Braja Behari Mahapatra  -    1.13 

Professional fees payable
Intensive Fiscal Services Pvt. Ltd.  -    104.49 

Payable for expenses:
Rent

Madhu Creation  65.56  4.59 

DPR Real Estate LLP  -    5.66 

KBP Realty LLP  -    5.36 

Common Area Maintenance Charges
Yash Surana  1.82  0.91 

Trade Payables (Net of Receivables)
Shreyans Creation Global Ltd.  139.58  147.39 

Paridhi Creation  9.19  49.72 

D M Garments  13.63  -   

Jayshree Textiles  -    10.29 

RPB Fashion Pvt. Ltd.  54.75  40.45 

RPB Creation Pvt. Ltd.  125.54  273.70 

Dwarkadas Mohanlal  -    16.28 

Total  436.41  675.77 
Amounts owed by related parties:
Receivable from Post-Employment Benefit Fund
Baazar Style Retail Ltd Employees Gratuity Fund  138.18  63.74 

Other Receivables
Zedd Studio LLP  1.20  0.51 

Security Deposits
DPR Real Estate LLP  -    15.00 

Bhagwan Prasad  7.50  -   

Shakuntala Devi  7.50  -   

KBP Realty LLP  -    30.37 

Pradeep Kumar Agarwal  1.00  1.00 

Shreyans Surana  1.00  1.00 

Madhu Creation  60.20  115.20 

Total  216.58  226.82 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

The transactions  from related parties are made on terms equivalent to those that prevail in arm’s length transactions.

37.	Segment Information

	� In the opinion of the management, there is only one reporting segment “Retail Sales” as envisaged by Ind AS 108 “Operating Segments”. The 

Group is operating only in India and there is no other significant geographical segment. They are reviewed regularly by the chief operating 

decision maker to make decisions about resources to be allocated to the segment and assess its performance. 

38.	Corporate Social Responsibility

	 In accordance with the provisions of section 135 of the Companies Act 2013, the Board of Directors of the Parent Company had constituted 

a Corporate Social Responsibility (CSR) Committee. In terms with the provisions of the said Act, the Parent Company was required to spend 

a sum of  ₹ 9.40 Lakhs and ₹ NIL towards CSR activities during the year ended March 31, 2024 and March 31, 2023 respectively. The detail 

of amount spent is as follows:

Particulars
For the year ended March 

31, 2024
For the year ended March 

31, 2023

1. Amount required to be spent by the Parent Company during the year  9.40  -   

2. On purposes other than Construction/acquisition of any asset  4.99  -   

3. Shortfall/ (Excess) at the end of the year*  (4.25)  (8.66)

4. Total of previous year's shortfall/ (excess)  (8.66)  (8.66)

5. Reason for shortfall / (excess) Not Applicable Not Applicable

6. Nature of CSR activities

Eradication of poverty 

and hunger; Healthcare, 

Sanitation and Education.

Not Applicable

7. Details of related party transactions in relation to CSR expenditure as per 

relevant Accounting Standard
NIL NIL

*The Board of Directors has decided not to carry forward the excess amount of ₹ 4.25 Lakhs spent in the financial year 2023-24.

39.	Disclosure pursuant to Indian Accounting Standard- 19 'Employee Benefits' as notified u/s 133 of Companies Act, 2013

(a)	 Defined Contribution Plan

	 The Company makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying employees towards 
Provident and Pension Fund and Employee State Insurance (‘ESI’) which are defined contribution plans. The Company has no obligations 
other than to make the specified contributions. The contributions are recognised in the Standalone Statement of Profit and Loss as they 
accrue.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

Particulars For the year ended March 31, 2024 For the year ended March 31, 2023

Contribution to Provident Fund  293.51  237.39 

Employee State Insurance  99.17  83.07 

(b)	 Defined Benefit Plan

	 The following are the types of defined benefit plans:

	 (i)	 Gratuity

	 �	� The Parent Company has a defined benefit gratuity plan which has been funded with Life Insurance Corporation of India, with effect 
from April 1, 2022 and with ICICI Prudential Life Insurance Company Limited, with effect from September 29, 2023. Every employee 
who has completed at least five years or more of service is entitled to gratuity as per the provisions of Gratuity Act, 1972. The present 
value of defined obligation, related plan assets are measured using the Projected Unit Credit Method with actuarial valuation being 
carried out at Balance Sheet date.
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Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Weighted average duration (based on discounted cash flows)  3.70  14.70 

Through its defined benefit plans, the parent company is exposed to a number of risks, the most significant of which are detailed below:

	 (i)	 Credit Risk			 

		�  If the scheme is insured and fully funded on PUC basis there is a credit risk to the extent the insurer(s)is/ are unable to discharge their 
obligations including failure to discharge in timely manner. 

	 (ii)	 Pay-as-you-go Risk			 

		�  For unfunded schemes financial planning could be difficult as the benefits payable will directly affect the revenue and this could be 
widely fluctuating from year to year. Moreover there may be an opportunity cost of better investment returns affecting adversely the 
cost of the scheme. 

	 (iii)	 Discount Rate risk			 

 		�  The Parent Company is exposed to the risk of fall in discount rate. A fall in discount rate will eventually increase in the ultimate cost 
of providing the above benefit thereby increasing the value of the liability. 

	 (iv) 	 Liquidity Risk			 

		�  This risk arises from the short term asset and liability cash-flow mismatch thereby causing the parent company being unable to pay 
the benefits as they fall due in the short term. Such a situation could be the result of holding large illiquid assets disregarding the 
results of cash-flow projections and cash outgo inflow mismatch. (Or it could be due to insufficient assets/cash.)

	 (v)	 Future Salary Increase Risk			

		�  The Scheme cost is very sensitive to the assumed future salary escalation rates for all final salary defined benefit Schemes. If actual 
future salary escalations are higher than that assumed in the valuation actual Scheme cost and hence the value of the liability will be 
higher than that estimated.

	 (vi)	 Demographic Risk			 

		�  In the valuation of the liability certain demographic (mortality and attrition rates) assumptions are made. The Parent Company is 
exposed to this risk to the extent of actual experience eventually being worse compared to the assumptions thereby causing an 
increase in the scheme cost. 			 

	 (vii)	 Regulatory Risk

		�  Gratuity Benefit must comply with the requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date). There is a risk of 
change in the regulations requiring higher gratuity payments (e.g. raising the present ceiling of Rs.20,00,000, raising accrual rate from 
15/26 etc.)

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

	 (ii)	 Compensated absences	

		�  The Leave scheme is a final salary defined benefit plan that provides for lumpsum payment at the time of exit by way of retirement/
retrenchment or when the leave balance exceeds 60 days payable at the end of Financial Year.

(c)	 Risk exposure
Particulars

Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Balance at the beginning of the year  232.84  168.34 

Current service cost  61.78  63.21 

Past service cost  -    -   

Interest expense/(income)  15.68  11.76 

Remeasurements:

(Gain)/loss from change in demographic assumptions  -    -   

(Gain)/loss from change in financial assumptions  13.92  2.85 

Experience (gains) / losses  41.36  1.25 

Benefit payments  (30.24)  (14.57)

Balance at the end of the year  335.34  232.84 

d)	 Reconciliation of the net defined benefit (asset)/ liability			 

	 The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit (asset)/ liability 

and its components:

Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Balance at the beginning of the year  63.74  -   

Investment Income  5.26  2.38 

Employer's Contribution  97.75  81.62 

Employee's Contribution  -    -   

Benefits Paid  (30.24)  (14.57)

Return on plan assets , excluding amount recognised in net 

interest expense

 1.67  (5.69)

(Gain)/loss from change in financial assumptions  -    -   

Transfer In / (Out)  -    -   

Balance at the end of the year  138.18  63.74 

(e)	 Reconciliation of the Fair Value of Plan Assets

Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Present value of funded obligations  335.34  232.84 

Fair Value of Plan Assets  (138.18)  (63.74)

Net (Asset)/Liability in the Balance Sheet  197.16  169.10 

(f)	 Amount recognised in Balance Sheet

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Current service cost  61.78  63.21 

Past service cost  -    -   

Interest expense/(income)  10.41  9.37 

Remeasurements:

(Gain)/loss from change in demographic assumptions  -    -   

(Gain)/loss from change in financial assumptions  -    -   

Experience (gains) / losses  -    -   

Total  72.19  72.58 

(g)	 Amount recognised in Balance Sheet

Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Remeasurements:

(Gain)/loss from change in demographic assumptions  -    -   

(Gain)/loss from change in financial assumptions  13.92  2.85 

Experience (gains) / losses  41.36  1.25 

Return on plan assets greater/ (lesser) than discount rate  (1.67)  5.69 

Total  53.61  9.79 

(h)	 The remeasurement recognised in Other Comprehensive Income are as follows

(i)	 Maturity Analysis

	 The weighted average duration of the defined benefit obligation for the year ended March 31, 2024 was 3.70 Years (March 31, 2023 : 14.70 

Years).The distribution of the timing of benefits payment i.e., the maturity analysis of the benefit payments is as follows

Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Within 1 Year  99.14  10.59 

2 to 5 Years  191.63  59.22 

6 to 10 Years  78.39  81.24 

More than 10 Years  81.72  595.86 

Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Discount rate 6.95% 7.20%

Salary growth rate 6.00% 5.00%

(j)	 Assumptions:

	 (i)	 Economic assumptions

The discount rate is based on the prevailing market yields of Indian government securities as at the balance sheet date for the 

estimated term of the obligations.

The salary escalation rate is based on estimates of salary increases, which takes into account inflation, promotion and other relevant 

factors.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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	 (ii)	 Demographic assumptions

Particulars
Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Retirement age 60 years 58 years

Withdrawal rate, based on age:

Upto 40 years 40% 6%

40 years and above NIL NIL

Early retirement and disability, based on age:

Above 40 years 10%  - 

40 to 54 years - 3%

55 to 57 years - 1%

Mortality rate Indian Assured Lives Mortality 
(2012-14) ultimate

Indian Assured Lives Mortality 
(2012-14) ultimate

(k)	 Sensitivity analysis

	 Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, 

would have affected the defined benefit obligation by the amounts shown below.

Particulars Sensitivity level

Increase in Assumption

Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Discount rate -/+ 1%  324.26  206.72 

Salary growth rate -/+ 1%  347.44  265.11 

Attrition Rate -/+ 50%  316.47  237.88 

Mortality Rate -/+ 10%  335.37  233.00 

Particulars Sensitivity level

Decrease in Assumption

Gratuity (Funded)

As at March 31, 2024 As at March 31, 2023

Discount rate -/+ 1%  347.45  264.71 

Salary growth rate -/+ 1%  324.06  205.99 

Attrition Rate -/+ 50%  361.84  223.03 

Mortality Rate -/+ 10%  335.31  232.68 

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation 

of the sensitivity of the assumptions shown.

* �The fund is managed by LIC and ICICI Prudential. Bank balance of ₹ 7.86 Lakhs and ₹ 0.50 Lakhs is maintained in a bank in current account 

as at March 31, 2024 and March 31, 2023 respectively.

Particulars
Gratuity (Funded)

For the year ended  
March 31, 2024

For the year ended  
March 31, 2023

Funds managed by Insurer 94.31% 99.22%

Bank balance* 5.69% 0.78%

Total 100.00% 100.00%

(I)	 Major categories of Plan Assets (as percentage of Total Plan Assets)

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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40. ��The Parent Company on a periodic basis assesses the markdown of its aged and obsolete inventories (including shrinkage due to various 

reasons). The exercise has been carried out throughout the year and also at the year end. The estimated markdown including shrinkage in 

consumption of stock-in -trade amounts to ₹1,086.60 Lakhs including provision at year end of ₹787.53 Lakhs as at March 31, 2024 (March 

31, 2023 : ₹ 661.61 Lakhs including provision at year end of ₹351.21 Lakhs).  The management believes that above estimation is adequate 

in line with the industry standards.

41. Assets pledged as security 

	 The carrying amounts of assets pledged as security by the parent company for current and non-current borrowings are as follows:

Particulars As at March 31, 2024 As at March 31, 2023

Current Assets

Financial Assets

Cash and cash equivalents  1,406.48  513.92 

Loans  2.56  -   

Other receivables  50.11  49.35 

Non Financial Assets

Inventories  43,272.10  31,689.69 

Total Current Assets Pledged as Security  44,731.25  32,252.96 

Non-Current Assets

Financial Assets

Loans  4.62  -   

Non Financial Assets

Property, Plant and Equipment other than Lease hold  
Improvements

 16,352.11  11,143.87 

Capital Work-in-Progress  692.28  152.58 

Total Non Current Assets Pledged as Security  17,049.01  11,296.45 

Total Assets Pledged as Security  61,780.26  43,549.41 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

42.	Right-of-Use Assets and Leases

a)	�� The Parent Company has lease terms for store premises, offices and warehouses for a period of three years to twenty years and having a 

lock in period ranging from one to three years. The leases are further renewable on expiry of total lease terms subject to mutual consent of 

both the parties.

	 Further the parent company also has certain lease contracts with lease term of 12 months or less and with low value. The parent company 

applies the 'Short-term lease' and 'Lease of low-value assets' recognition exemptions for these leases.

Particulars As at March 31, 2024 As at March 31, 2023

Gross Cost

Opening Balance  45,802.69  36,666.27 

Additions  16,847.00  11,479.88 

Modifications  491.59  (457.62)

Disposals  (4,513.37)  (1,885.84)

Closing Balance  58,627.91  45,802.69 

Accumulated Depreciation

Opening  12,528.18  9,167.21 

Charge for the year  5,146.60  4,243.03 

Disposals  (1,894.44)  (882.06)

Closing Balance  15,780.34  12,528.18 

Net Carrying Amount  42,847.57  33,274.51 

Movement in Right-of-Use Assets (Building)

b)	 Movement in Lease Liabilities

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Opening Balance  37,512.33  30,785.04 

Additions  16,491.22  11,259.28 

Modifications  (2,046.60)  (569.71)

Disposal  (686.28)  (1,151.93)

Finance Cost accrued during the year  3,593.13  2,898.51 

Payment of Lease Liabilities  (6,938.11)  (5,708.86)

Closing Balance  47,925.69  37,512.33 

c)	  Breakup of Lease Liabilities into Current and Non-Current Liabilities :

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Current  3,880.23  3,164.17 

Non-Current  44,045.46  34,348.16 

Total  47,925.69  37,512.33 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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d)	 The details of the contractual maturities of Lease liabilities on an undiscounted basis are as follows :

e)	 Lease Payments not included in the measurement of Lease Liability are as follows :

f)	 Amounts recognised in Statement of Profit and Loss

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Less than one year  7,803.63  6,237.93 

One to five years  30,295.97  23,957.85 

More than five years  32,264.83  24,280.12 

Total  70,364.43  54,475.90 

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Other Expenses (+ Decrease, - Increase)  6,938.11  5,613.71 

Finance Costs (+ Decrease, - Increase)  (3,593.13)  (2,896.68)

Depreciation and amortisation (+ Decrease, - Increase)  (5,146.60)  (4,243.03)

Income/ (Loss) on modification  642.42  268.49 

Total Profit/ (Loss) before tax  (1,159.20)  (1,257.51)

Particulars
For the year ended  

March 31, 2024
For the year ended  

March 31, 2023

Expenses Related to Short term leases (included in Other 
expenses)

 414.83  303.11 

44.  Fair value of financial assets and financial liabilities:

44.1� ��The management has assessed that the fair values of cash and cash equivalents, trade receivables, trade payables, short term borrowings, 

and other current financial liabilities approximates their carrying amounts largely due to the short-term maturities of these instruments. 

The management has assessed that the fair value of floating rate instruments approximates their carrying value.

43. Capital Risk Management

The Company’s objective to manage its capital is to ensure continuity of business while at the same time provide reasonable returns to its 

various stakeholders but keep associated costs under control. In order to achieve this, requirement of capital is reviewed periodically with 

reference to operating and business plans that take into account capital expenditure and strategic investments. Apart from internal accrual, 

sourcing of capital is done through judicious combination of equity and borrowing, both short term and long term. Net debt (total borrowings 

less cash and cash equivalents) to equity ratio is used to monitor capital.

Particulars As at March 31, 2024 As at March 31, 2023

Short term debt*	  14,912.87  9,707.87 

Long term debt*  2,909.94  1,810.21 

Total Debt  17,822.81  11,518.08 

Less: Cash and Cash Equivalents  1,408.34  513.92 

Net Debt  16,414.47  11,004.16 

Equity Share Capital  3,492.74  3,492.74 

Other Equity  18,019.91  15,865.75 

Total Equity  21,512.65  19,358.49 

Net Debt to Equity Ratio  0.76  0.57 

*Debt does not include lease liability.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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44.2 �The fair values of non-current borrowings are based on the discounted cash flows using a current borrowing rate. They are classified as 

Level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including own credit risks, which was assessed as 

on the balance sheet date to be insignificant.

45. Fair value hierarchy

	 The hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and 

lowest priority to unobservable inputs (Level 3 measurements). Fair value of the financial instruments is classified in various fair value 

hierarchies based on the following three levels:

 Level 1: Quoted prices (unadjusted) in active market for identical assets or liabilities.

 Level 2: �Inputs other than quoted price including within level 1 that are observable for the asset or liability, either directly (i.e. as prices) or 

indirectly (i.e. derived from prices). 

	� The fair value of financial  instruments  that  are  not  traded  in  an  active  market  is  determined  using  valuation techniques  which  

maximize  the  use  of  observable  market  data  and  rely  as  little  as  possible  on  entity-specific estimates. If significant inputs 

required to fair value an instrument are observable, the instrument is included in Level 2.  and

Level 3:	 Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

	� If one or more of the significant inputs is not based on observable market data, the fair value is determined using generally accepted 

pricing models based on a discounted cash flow analysis, with the most significant input being the discount rate that reflects the 

credit risk of counterparty. This is the case with listed instruments where market is not liquid and for unlisted instruments

45.1 �The following are the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognized 

and measured at fair value and (b) measured at amortized cost and for which fair value are disclosed in the financial statements. To 

provide an indication about the reliability of the inputs used in determining fair value, the Group has classified its financial instruments 

into the three levels of fair value measurement as prescribed under the Ind AS 113 “Fair Value Measurement”.

45.2 There are no transfers between levels during the year.

Particulars
As at March 31, 2024 As at March 31, 2023

FVTPL FVOCI
Amortised 

Cost
FVTPL FVOCI

Amortised 
Cost

Financial Assets (Non-
Current)

i) Loans  -    -    4.62  -    -    -   

ii) Other Financial Assets  -    -    1,968.82  -    -    1,688.51 

Total (a)  -    -    1,973.44  -    -    1,688.51 

Financial Assets (Current)

i) Cash and cash equivalents  -    -    1,406.48  -    -    513.92 

ii) Bank Balances other than 

(i) above

 -    -   
 78.05  -    -    -   

iii) Loans  -    -    2.56  -    -    -   

iv) Other Financial Assets  -    -    614.26  -    -    420.17 

Total (b)  -    -    2,103.21  -    -    934.09 

Total Financial Assets 
(a+b)

 -    -    4,076.65  -    -    2,622.60 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Particulars
As at March 31, 2024 As at March 31, 2023

 FVTPL  Amortised Cost  FVTPL  Amortised Cost 

Financial Liabilities (Non-Current)

i) Borrowings  -    2,909.94  -    1,810.21 

ii) Lease Liabilities  -    44,045.46  -    34,348.16 

Total (a)  -    46,955.40  -    36,158.37 

Financial Liabilities (Current)

i) Borrowings  -    14,912.87  -    9,707.87 

ii) Lease Liabilities  -    3,880.23  -    3,164.17 

iii) Trade Payables  -    26,175.47  -    16,599.51 

iv) Other Financial Liabilities  -    2,120.52  -    1,280.07 

Total (b)  -    47,089.09  -    30,751.62 

Total Financial Liabilities (a+b)  -    94,044.49  -    66,909.99 

45.4� �The following is the comparison by class of the carrying amounts and fair value of the Group's financial instruments that 
are measured at amortized cost:

Particulars
As at March 31, 2024 As at March 31, 2023

Carrying Amount Fair Value Carrying Amount Fair  Value

Financial Assets

Cash and Cash Equivalents  1,408.34  1,408.34  513.92  513.92 

Bank Balances (other than Cash and Cash 
Equivalents)

 78.05  78.05  -    -   

Loans  7.18  7.18  -    -   

Other Financial Assets  2,583.08  2,583.08  2,108.68  2,108.68 

Total Financial Assets  4,076.65  4,076.65  2,622.60  2,622.60 

Financial Liabilities

Borrowings  17,822.81  17,822.81  11,518.08  11,518.08 

Lease Liabilities  47,925.69  47,925.69  37,512.33  37,512.33 

Trade Payables  26,175.47  26,175.47  16,599.51  16,599.51 

Other Financial Liabilities  2,120.52  2,120.52  1,280.07  1,280.07 

Total Financial Liabilities  94,044.49  94,044.49  66,909.99  66,909.99 

46. Financial risk management objectives and policies	

The Company’s activities expose it to the following risks:

a)   Credit risk

b)   Liquidity risk

c)   Market risk

a)	 Credit risk

	 Credit risk is the risk that counter party will not meet its obligations under a financial instruments or customer contract leading to a financial 

loss. The Company is exposed to credit risk from its operating activities and from its financing activities including deposits with banks and 

financial institutions, investments and other financial instruments.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Particulars	 On Demand Less than 1 year 1 year to 5 years
More than 

5years
Total

As at March 31, 2024

Borrowings*  11,011.34  3,905.01  1,825.29  1,093.49  17,835.13 

Lease Liabilities*  -    7,803.63  30,295.97  32,264.83  70,364.43 

Trade payables  -    26,175.47  -    -    26,175.47 

Other financial liabilities  -    2,120.52  -    -    2,120.52 

Total  11,011.34  40,004.63  32,121.26  33,358.32  1,16,495.55 

As at March 31, 2023

Borrowings*  7,913.25  1,799.08  1,553.34  262.11  11,527.78 

Lease Liabilities*  -    6,237.93  23,957.85  24,280.12  54,475.90 

Trade payables  -    16,599.51  -    -    16,599.51 

Other financial liabilities  -    1,280.07  -    -    1,280.07 

Total  7,913.25  25,916.59  25,511.19  24,542.23  83,883.26 

*The above figures are on an undiscounted basis.

The Parent Company has access to following financing facilities which were undrawn as at the end of the year:

Undrawn Financing Facility As at March 31, 2024 As at March 31, 2023

Secured Working Capital Facilities:

Amount Used*  11,011.34  7,913.25 

Amount Unused  -    -   

Total  11,011.34  7,913.25 

*Refer Note 16						    

Risk Concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, 

or have economic features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, 

political or other conditions. Concentrations indicate the relative sensitivity of the Company’s performance to developments affecting a 

particular industry.

c)	 Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices.  

Market risk comprises two type of risks:

	 i)	 Interest Rate Risk

	 ii)	 Product  price Risk

b)	 Liquidity risk

	 It is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by 

delivering cash or another financial asset. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have 

sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 

risking damage to the Group’s reputation. Typically the Group ensures that it has sufficient cash on demand to meet expected short term 

operational expenses. The Group’s objective is to maintain a balance between continuity of funding and flexibility through the use of bank 

loans/internal accruals. The table below provides details regarding the remaining contractual maturities of significant financial liabilities at 

the reporting date.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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Particulars As at March 31, 2024 As at March 31, 2023

Fixed Rate Instruments

Financial Liabilities:

Term Loans  3,734.51  2,785.67 

Variable Rate Instruments

Financial Liabilities:

Working Capital Demand Loan  11,011.34  7,913.25 

Interest rate sensitivity	

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings 

affected. With all other variables held constant, the Group’s profit before tax is affected through the impact on floating rate borrowings, as 

follows:

Particulars Change Effect on profit before tax

As at March 31, 2024 +50 basis points  (55.06)

-50 basis points  55.06 

As at March 31, 2023 +50 basis points  (39.57)

-50 basis points  39.57 

	 c. i)	  Product price risk					   

		�  In a potentially inflationary economy, the Group expects periodical price increases across its retail product lines. Product price 

increases which are not in line with the levels of customers’ discretionary spends, may affect the business/retail sales volumes. 

In such a scenario, the risk is managed by offering judicious product discounts to retail customers to sustain volumes. The Group 

negotiates with its vendors for purchase price rebates such that the rebates substantially absorb the product discounts offered to 

the retail customers. This helps the Group protect itself from significant product margin losses. This mechanism also works in case of 

a downturn in the retail sector, although overall volumes would get affected.

	 c. i)	 Interest rate risk						    

		�  Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 

interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to the Parent Company’s long-

term debt obligations with floating interest rates. The Parent Company is exposed to risk due to interest rate fluctuation on long term 

borrowings. Such borrowings are based on fixed as well as floating interest rate. Interest rate risk is determined by current market 

interest rates, projected debt servicing capability and view on future interest rate. Such interest rate risk is actively evaluated and is 

managed through portfolio diversification and exercise of prepayment/refinancing options where considered necessary.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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` in Lakhs Name of the entity

Share in other comprehensive income Share in total comprehensive income

As % of 
consolidated other 

comprehensive 
income

Amount  
(₹ Lakhs)

As % of 
consolidated total 

comprehensive 
income

Amount  
(₹ Lakhs)

Parent

Baazar Style Retail Limited 100.00%  (40.12)  100.21%  2,158.59 

Indian Subsidiary

Konnect Style Retail Private Limited -  -    (0.21%)  (4.44)

 (40.12)  2,154.15 

Consolidation adjustments -  -    0.00%  0.01 

Total 100.00%  (40.12)  100.00%  2,154.16 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024

48.	Other Statutory Information

	 (i)	� The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding 

any Benami property				  

	 (ii)	 The Group did not have any transactions with companies struck off.

	 (iii)	 The Group did not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.		

(iv)	 The Group has not traded or invested in Crypto currency or Virtual Currency during the reporting year.

	 (v)	� The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) 

with the understanding that the Intermediary shall:

47. Interests in subsidiaries

	 Additional information as required by Paragraph 2 of the General Instructions for Preparation of Consolidated Financial Statements to 

Schedule III to the Companies Act, 2013.

Name of the entity

Net assets, i.e.  
total assets minus total liabilities

Share in profit or loss

As % of 
consolidated  

net assets

Amount  
(₹ Lakhs)

As % of 
consolidated profit 

or loss

Amount  
(₹ Lakhs)

Parent

Baazar Style Retail Limited 100.02%  21,517.08  100.20%  2,198.71 

Indian Subsidiary

Konnect Style Retail Private Limited (0.02%)  (3.44)  (0.20%)  (4.44)

 21,513.64  2,194.27 

Consolidation adjustments (0.00%)  (0.99)  0.00%  0.01 

Total 100.00%  21,512.65  100.00%  2,194.28 

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

` in Lakhs

` in Lakhs
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		  (a) ��directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group 

(Ultimate Beneficiaries), or

		  (b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

	 (vi)	� The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 

understanding (whether recorded in writing or otherwise) that the Group shall:

		  (a) �� �directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding 

party (Ultimate Beneficiaries), or

		  (b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

	 (vii)	 The Group has not been declared as Wilful defaulter by any Banks, Financial institution or Other lenders.

	 (viii)	 Title deeds for immovable properties are held in the name of the parent company.

	 (ix)	� The Group did not have any transaction which was not recorded in the books of account that was surrendered or disclosed as 

income during the year in the tax assessments under the Income Tax Act, 1961 such as search or survey or any other relevant 

provisions of the Income Tax Act, 1961

	 (x)	�� The Group has not revalued its Property, Plant and Equipment (including Right-of-Use Assets) or intangible assets or both during the 

current or previous year.

	 (xi)	� The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies 

(Restriction on number of layers) Rules 2017

	 (xii) 	 The Group has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

49.	Subsequent Event 

	 The Company has evaluated all events or transactions that occurred between reporting date March 31, 2024 and June 24, 2024, the date 

on which the financial statements were authorised for issue by the Board of Directors. There are no other significant subsequent events 

that would require adjustments or disclosures in the Financial Statements as at Balance Sheet date, other than the event disclosed below:

	 Fire Incident at Serampore Central Warehouse

	 A fire broke out on May 20, 2024 at the Company's warehouse located at Prospace Industrial Parks, Belumilki, Serampore, Pin 712223 

West Bengal measuring area of appx 86,000 sqft. The fire resulted in the complete destruction of the warehouse, leading to a loss of the 

inventory stored and Property. Plant & Equipment of the Company within the said facility.

	 The total value as on the date of fire incident was around ₹ 5,790 Lakhs, which consist of Inventory amounting to ₹ 4,990 Lakhs and 

Property. Plant & Equipment of ₹ 800 Lakhs. The entire inventory and Property. Plant & Equipment of the Company’s warehouse are 

adequately covered under the Insurance policy. The Company has already intimated to the Insurance Company about the said incident. As 

of the date of approval of the consolidated financial statements, the Company is in the process of filing insurance claim to recover the loss 

incurred. The estimated loss from the said incident is yet to be determined.

	 This event is considered a non-adjusting event as per the provisions of Ind AS 10 - Events after the Reporting Period. Accordingly, no 

adjustments have been made in the financial statements for the year ended March 31, 2024 in respect of this incident.

50.	Audit Trail

	 The Parent Company uses accounting softwares for maintaining its books of account including interfaces across accounting softwares 

for Inventory records and Supply chain management for the financial year ended March 31, 2024 which has a feature of recording audit 

trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the accounting software. 

However, the audit trail feature is not enabled at the database level for accounting softwares, Property, plant equipment records, Payroll 

master records, and other interfaces across accounting softwares for Inventory records and Supply chain management.

	 The Subsidiary Company has used accounting software to maintain its books of account starting from September 1, 2023, and the audit 

trail (edit log) facility of the accounting software was also enabled from that date.

	 Further, no audit trail feature was tampered with in respect to the accounting software for parent company and subsidiary company .

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

51.Ratio Analysis and its elements

Ratio Numerator Denominator
As at 

March 
31, 2024

As at 
March 

31, 2023

Variance 
(in %)

Reason for Variance  
(if more than 25%)

Current ratio  
(in times)

Current Assets Current Liabilities  1.05  1.18  (11.01%) -

Debt-equity 
ratio  
(in times)"

Total Debt = Total Debt 
(excluding Lease Liability) 
+ Short term borrowings - 
Cash and Cash Equivalents.

Shareholder’s Equity  0.76  0.57  34.23% 

The Group’s debt-equity 
ratio has risen as a result of 
an increase in borrowings, 

which was marginally offset 
by a modest growth in 

equity.

Debt service 
coverage ratio 
(in times)

Earning for Debt Service 
= Net Profit after taxes 
+ Non-cash operating 

expenses like depreciation 
and other amortizations + 

Interest 

Debt service = Interest 
and Lease Payments + 
Principal Repayments 

 1.64  1.11  48.23% 

The Group has realized 
increased revenue and 
enhanced operational 
efficiency, leading to 

improved earnings and a 
strengthened debt service 

coverage ratio.

Return on 
equity ratio 
(%)

Net Profits after taxes – 
Preference Dividend (if 

any) 

Average Shareholder’s 
Equity 

 10.74%  3.02%  255.02% 

The Group has secured 
an increase in revenue 
coupled with sustained 
operational efficiency, 

culminating in an elevated 
profit margin and an 

enhanced return on equity.
Inventory 
turnover ratio 
(in times)

Cost of goods sold OR 
sales 

Average inventory 
=(Opening + Closing 

balance / 2) 
 1.73  1.79  (3.49%) -

Trade 
receivables 
turnover ratio   
(in times)

Net Credit Sales=Net credit 
sales consist of gross credit 

sales minus sales return. 
Trade receivables includes 
sundry debtors and bill’s 

receivables. 

Average trade debtors 
= (Opening + Closing 

balance / 2) 
 -    -    - -

Trade 
payables 
turnover ratio  
(in times)

Net Credit Purchases =Net 
credit purchases consist 
of gross credit purchases 
minus purchase return 

Average Trade 
Payables

 3.57  3.30  8.23% -

Net capital 
turnover ratio  
(in times)

Net Sales= Net sales shall 
be calculated as total sales 

minus sales returns. 

Working Capital 
=Working capital 

shall be calculated as 
current assets minus 

current liabilities.  

 41.12  14.19  189.78% 

The Group has realized 
enhanced revenue and 
operational efficiency, 

leading to an improved 
turnover ratio.

Net profit 
ratio (%)

Net profit shall be after tax

Net Sales = Net sales 
shall be calculated as 
total sales minus sales 

returns. 

 2.26%  0.65%  248.36% 

The Group has recorded 
an increase in revenue 

with sustained operational 
efficiency, leading to a 

higher profit margin and an 
improved net profit ratio.

Return 
on capital 
employed (%)

Earning before interest and 
taxes

Capital Employed = 
Tangible Net Worth + 
Total debt (excluding 

Lease Liability) + 
Deferred Tax Liability

 18.39%  13.77%  33.50% 

The Group has attained 
increased revenue and 
operational efficiency, 

yielding a superior profit 
margin and an improved 

return on capital employed.
Return on  
investment 
(%)

"Income generated from 
investments"

Income generated 
from investments

 -  -  - -

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)
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As per our report of even date attached For and on behalf of the Board of Directors

For Singhi and Co. Pradeep Kumar Agarwal Shreyans Surana

Chartered Accountants Chairman Managing Director

FRN: 302049E DIN: 02195697 DIN: 02559280

Shrenik Mehta Nitin Singhania Abinash Singh

Partner Chief Financial Officer Company Secretary

M. No: 063769 M.No.: A35070

Kolkata | June 24, 2024

52.	Previous Year's figures have been reclassified/ regrouped to conform with the presentation requirements under IND AS and the requirements 

laid down in Division-II of the Schedule-III of the Companies Act, 2013.

Notes forming part of the consolidated financial statements as at and for the year ended March 31, 2024 (Contd.)

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014) Statement containing salient 

features of the financial statement of subsidiaries/associate companies/joint ventures

Part “A”: Subsidiaries

Sl. No. Particulars Details

1 Name of the subsidiary Konnect Style Retail Private Limited

2 Reporting period for the subsidiary concerned, if different from the holding company’s 

reporting period

NA

3 Reporting currency and Exchange rate as on the last date of the relevant Financial year in 

the case of foreign subsidiaries

NA

4 Share capital 1.00

5 Reserves & surplus -4.44

6 Total assets 27.86

7 Total Liabilities 31.30

8 Investments NIL

9 Turnover 22.86

10 Profit before taxation -5.75

11 Provision for taxation NIL

12 Profit after taxation -4.44

13 Proposed Dividend NIL

14 % of shareholding 100.0%

1. Names of subsidiaries which are yet to commence operations - NIL		

2. Names of subsidiaries which have been liquidated or sold during the year. -NIL

Part “B”: Associates and Joint Ventures

Sl. No. Name of associates/Joint Ventures

NIL

1 Latest audited Balance Sheet Date

2 Shares of Associate/Joint Ventures held by the company on the year end

 a) No. of shares:

 b) Amount of investment in associate / Joint venture:

 c) Extend of holding % :

3  Description of how there is significant influence

4 Reason why the associate/joint venture is not consolidated

5 Net worth attributable to shareholding as per latest audited Balance Sheet

6 Profit/Loss for the year

7 Names of subsidiaries which are yet to commence operations

8 Names of subsidiaries which have been liquidated or sold during the year.

1. Names of associates or joint ventures which are yet to commence operations. -NIL	

2. Names of associates or joint ventures which have been liquidated or sold during the year-NIL

Form AOC-1
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Notice of 11th Annual General Meeting

NOTICE is hereby given that 11th Annual General Meeting of 

Baazar Style Retail Limited (Formerly known as Baazar Style Retail 

Private Limited) (“Company”) will be held on Friday, July 19, 2024 at 

11:30 A.M. at the registered office of the Company at PS Srijan Tech 

Park, DN-52, 12th Floor, Sector-V, North 24 Parganas, West Bengal - 

700091 to transact the following businesses:

ORDINARY BUSINESS:

Item No. 1: Adoption of the Audited Financial Statements 
and Director’s Report for the Financial Year ended on March 
31, 2024

To consider and, if thought fit, to pass with or without modification(s), 

the following resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Financial Statements of the 

Company for the Financial Year ended on March 31, 2024, and the 

reports of the Board of Directors and Auditors thereon laid before 

this meeting, be and are hereby considered and adopted.”

Item No. 2: Re-appointment of Mr. Bhagwan Prasad (DIN: 
01228213), who retires by rotation and being eligible, offers 
himself for re-appointment as a Director

To consider and, if thought fit, to pass with or without modification(s), 

the following resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of Section 

152 and other applicable provisions of the Companies Act, 2013, 

Mr. Bhagwan Prasad (DIN: 01228213), who retires by rotation at this 

meeting, and being eligible, offers himself for re-appointment, be 

and is hereby re-appointed as a Director of the Company, liable to 

retire 

SPECIAL BUSINESS:

Item No. 3: Re-appointment of Mr. Shreyans Surana (DIN: 
02559280) as Managing Director of the Company

To consider and, if thought fit, to pass with or without modification(s), 

the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197 

and 203 read with Schedule V and all other applicable provisions, 

if any, of the Companies Act 2013 (‘Act’) read with the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 

2014 (including any amendment, statutory modification(s) or re-

enactment thereof for the time being in force) and the Securities 

and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended (“SEBI Listing 
Regulations”) and in accordance with the Articles of Association 

of the Company, upon recommendation of Nomination and 

Remuneration Committee and approval of the Board of Directors, 

the consent of the members of the Company be and is hereby 

accorded to re-appoint Mr. Shreyans Surana (DIN: 02559280), as a 

Managing  Director for a further period of three years with effect 

from March 30, 2025, liable to retire by rotation, on such terms and 

conditions contained in the agreement executed by and between 

Mr. Shreyans Surana and the Company, salient features of which 

are specified in the Explanatory Statement under Section 102 of 

the Companies Act, 2013 annexed to this notice, with liberty to 

the Board of Directors (hereinafter referred to as the Board which 

term shall be deemed to include any Committee which the Board 

may have constituted or hereafter constitute) to vary the terms 

including modification in remuneration from time to time within 

the maximum limit approved as mentioned in the Explanatory 

Statement. 

RESOLVED FURTHER THAT notwithstanding anything 

hereinabove, in the event of loss or inadequacy of profits or in the 

event the limits set out in Section 197 and/or Schedule V to the 

Companies Act, 2013 are exceeded in any financial year(s), during 

the currency of tenure of Mr. Shreyans Surana as Managing Director 

of the Company, the mentioned remuneration as specified in the 

Explanatory Statement under Section 102 of the Companies Act, 

2013 annexed to this notice, or any amount decided and approved 

by the Board from time to time, be paid to Mr. Shreyans Surana, as 

minimum remuneration.

RESOLVED FURTHER THAT any Director and/or the Company 

Secretary of the Company be and are authorised to issue certified 

true copies of these resolutions to various authorities and to file 

necessary forms with the ROC, do and perform all such other acts, 

deeds and things as may be necessary or desirable and to sign, 

execute any application, undertaking or confirmation required to 

be provided to the ROC in this regard, or to give full effect to the 

abovementioned resolutions.”

 Item No. 4: Adoption of new Articles of Association (“AoA”) 
of the Company

To consider and, if thought fit, to pass with or without modification(s), 

the following resolution as a Special Resolution:

“RESOLVED THAT in relation to further amendment to the articles 

adopted on February 26, 2024 and pursuant to the provisions 

of Sections 5, 14 and other applicable provisions, if any, of the 

Companies Act, 2013 and the rules made thereunder, including 

the Companies (Incorporation) Rules, 2014, (including any 

amendments, statutory modification(s) or re-enactment thereof, 

for the time being in force) and in order to align the existing articles 

of association with the requirements of the observations issued by 

Securities and Exchange Board of India (“SEBI”) on the draft red 

herring prospectus dated March 15, 2024 filed by Company with 

SEBI, subject to the necessary approvals required, of the Registrar of 

Companies, West Bengal at Kolkata (“RoC”), and further subject to 

such other terms, conditions, stipulations, alterations, amendments 

or modifications as may be required, specified or suggested by the 

ROC , SEBI and/or stock exchanges in connection with listing of 

equity shares, the consent and approval of the shareholders of the 

Company be and is hereby accorded for amendment of the existing 

set of Articles of Association of the Company and substitution with 

the amended and restated Articles of Association of the Company 

RESOLVED FURTHER THAT Part II of the amended Articles of 

Association of the Company shall automatically stand terminated 

and cease to have any force and effect from the date of filing of the 

updated draft red herring prospectus of the Company with SEBI, 

without any further action by the Company or by the shareholders 

of the Company.

RESOLVED FURTHER THAT any Director and/or the Company 

Secretary of the Company be and are authorised to issue certified 

true copies of these resolutions to various authorities and to file 

necessary forms with the ROC, do and perform all such other acts, 

deeds and things as may be necessary or desirable and to sign, 

execute any application, undertaking or confirmation required to 

be provided to the ROC in this regard, or to give full effect to the 

abovementioned resolutions.” 

Item No. 5: Creation of charges on the movable and 
immovable properties of the Company, both present and 
future, in respect of the borrowings

To consider and, if thought fit, to pass with or without 

modification(s), the following resolution as a Special Resolution: 

“RESOLVED THAT in supersession of the earlier resolution passed, 

if any, and pursuant to the provisions of Section 180(1)(a) of the 

Companies Act 2013 and other applicable provisions, if any, of the 

Companies Act, 2013 read with the Companies (Meetings of Board 

and its Powers) Rules, 2014,  (including any statutory modification(s) 

or amendment thereto or re-enactment thereof for the time 

being in force), the consent and approval of the shareholders of 

the Company be and is hereby accorded to the Board of Directors 

(hereinafter referred to as the Board which term shall be deemed to 

include any Committee which the Board may have constituted or 

hereafter constitute) of the Company to create charge/mortgage/ 

encumbrance and or hypothecate, in addition to the mortgages/ 

charges created/ to be created by the Company in such form and in 

such manner and with such ranking and at such time as the Board 

may deem fit or to transfer, sell, lease, assign, deliver or otherwise 

dispose off, all or any of the present and future movable and/or  

immovable properties belonging to/or belong to the Company, 

including the whole or substantially the whole of the undertaking 

of the Company or of any one or more of its undertakings, if 

there be more than one, in favour of any Bank, NBFCs, Financial 

Institution, Bodies Corporate, Mutual Funds, or any other entity 

or person whatsoever as prescribed under Companies Act, 2013 

or as the case may be, Trustees for holders of any Debentures for 

securing any loan or financial accommodation granted or to be 

granted or Debentures issued or to be issued by or any obligation 

incurred or to be incurred towards such Bank, NBFCs, Financial 

Institution Bodies Corporate, Mutual Funds, or any other entity or 

person whatsoever as prescribed under Companies Act, 2013 or 

Trustees, as the case may be,  for securing the borrowings availed/ 

to be availed by the Company within the borrowing limit upto an 

amount not exceeding the sum Rs. 175 Crores at any point of time 

subject to the limit as per the Section of 180(1)(c) of the Companies 

Act, 2013.

RESOLVED FURTHER THAT for the purpose of giving effect to 

aforesaid resolution, the Board of Directors (hereinafter referred 

to as the Board which term shall be deemed to include any 

Committee which the Board may have constituted or hereafter 

constitute) be and is hereby authorised to finalise and execute the 

documents, instruments and writings for creating the mortgages 

and/or charges as aforesaid and to do all such acts, deeds, matters 

and things as it may in its absolute discretion deem fit, necessary, 

desirable or expedient and to settle any question, difficulty or 

doubt which may arise in this regard.

RESOLVED FURTHER THAT any Director and/or the Company 

Secretary of the Company be and are authorised to issue certified 

true copies of these resolutions to various authorities and to file 

necessary forms with the ROC, do and perform all such other acts, 

deeds and things as may be necessary or desirable and to sign, 

execute any application, undertaking or confirmation required to 

be provided to the ROC in this regard, or to give full effect to the 

abovementioned resolutions.” 

By Order of the Board of Directors

   For Baazar Style Retail Limited

(Formerly Baazar Style Retail Private Limited)

Place: Kolkata                                                                                                                 

Date:  June 24, 2024                                                                                                 

Abinash Singh

Chief Compliance Officer,

Company Secretary and

Head - Legal & Compliance



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

228 229

NOTES:

1.	 A MEMBER ENTITLED TO ATTEND AND VOTE AT THE 
MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND 
AND VOTE INSTEAD OF HIMSELF AND SUCH PROXY 
NEED NOT BE A MEMBER OF THE COMPANY. A PERSON 
CAN ACT AS PROXY ON BEHALF OF MEMBERS NOT 
EXCEEDING 50 (FIFTY) WHO ARE HOLDING, IN THE 
AGGREGATE, NOT MORE THAN 10 (TEN) PERCENT OF 
THE TOTAL SHARE CAPITAL OF THE COMPANY. IN CASE 
A PROXY IS PROPOSED TO BE APPOINTED BY A MEMBER 
HOLDING MORE THAN 10 (TEN) PERCENT OF THE TOTAL 
SHARE CAPITAL OF THE COMPANY CARRYING VOTING 
RIGHTS, THEN SUCH PROXY SHALL NOT ACT AS A 
PROXY FOR ANY OTHER MEMBER. THE INSTRUMENT OF 
PROXY AS ATTACHED WITH THE NOTICE, IN ORDER TO BE 
EFFECTIVE, SHOULD BE DEPOSITED AT THE REGISTERED 
OFFICE OF THE COMPANY, DULY COMPLETED AND 
SIGNED, NOT LESS THAN FORTY-EIGHT (48) HOURS 
BEFORE THE COMMENCEMENT OF THE MEETING. 
PROXIES SUBMITTED ON BEHALF OF COMPANIES, 
SOCIETIES ETC., MUST BE SUPPORTED BY APPROPRIATE 
RESOLUTIONS/AUTHORITY, AS APPLICABLE. 

	 PROXY HOLDER SHALL CARRY HIS/HER VALID IDENTITY 
PROOF (DRIVING LICENSE, VOTER ID CARD, PASSPORT, 
PAN CARD) IN ORDER TO PROVE HIS/HER IDENTITY.

2.	 Explanatory Statement, pursuant to Section 102 of the 
Companies Act, 2013, relating to the Special Businesses to 
be transacted at this Annual General Meeting, is annexed 
herewith. 

3.	 Corporate Members are required to send to the Chief 
Compliance Officer, Company Secretary and Head – Legal & 
Compliance a certified copy of the Board Resolution, pursuant 
to Section 113 of the Companies Act, 2013, authorizing their 
representative(s) to attend and vote at the Annual General 
Meeting.

4.	 Route-map of the Annual General Meeting’s venue, pursuant to 
the Secretarial Standard on General Meetings, is also annexed.

5.	 Information relating to the Director seeking re-appointment 
at the Annual General Meeting forms an integral part of the 
Notice. The Director have furnished the requisite declaration for 
his appointment.

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

7.	 Members / Proxies attending the Meeting should bring the 
Admission Slip, duly filled, for handing over at the venue of the 
meeting.

8.	 All documents referred to in the Notice along with Register of 
Directors & Key Managerial Personnel and their Shareholding 
and Register of Contracts and Arrangements in which directors 

are interested are open for inspection at the registered office of 
the Company between 9:00A.M. to 5:00 P.M on any working day 
prior to the date of the meeting and will also be available at the 
Annual General Meeting’s venue on the date of the meeting. 

9.	 Pursuant to Section 20(2) of the Companies Act, 2013 read 
with Rule 35 of the Companies (Incorporation) Rules, 2014, as 
amended, companies are permitted to send official documents 
to their shareholders electronically. 

10.	 For ease of participation of the Members, during the meeting, 
members may raise questions by raising hand during the 
meeting. Members intending to require information about 
accounts to be explained at the meeting are requested to write 
to the Chief Compliance Officer, Company Secretary and Head 
– Legal & Compliance at abinash.singh@stylebaazar.com at 
least ten days in advance of the Annual General Meeting. 

11.	 Members holding shares in dematerialized mode are requested 
to intimate all changes with respect to their bank details, 
mandate, nomination, power of attorney, change of address, 
e-mail address, change in name etc. to their Depository 
Participant. These changes will be automatically reflected in the 
Company's records which will help the Company to provide 
efficient and better service to the members.

12.	 In compliance with the Companies (Prospectus and Allotment 
of Securities) Third Amendment Rules 2018, the Company 
has established dematerialization connectivity with National 
Securities Depository Limited (NSDL) & Central Depository 
Services (India) Limited (CDSL) and the International Securities 
Identification Number (ISIN) allocated to equity shares of the 

Company is INE01FR01028.

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL 
BUSINESS PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013

Item No. 3

Mr. Shreyans Surana (DIN: 02559280), was appointed as Managing 

Director of the Company in the Board Meeting held on March 

30, 2022 based on recommendation of the Nomination and 

Remuneration Committee pursuant to the provisions of Section 

178 of the Companies Act, 2013, the Companies (Appointment 

and Qualification of Directors) Rules, 2014 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 

2014 read with Schedule V to the Companies Act, 2013 which was 

approved by the members in the Extraordinary General Meeting 

held on May 31, 2022. The tenure of Mr. Shreyans Surana as the 

Managing Director of the Company is to expire on March 29, 2025. 

Further, on the recommendation Nomination and Remuneration 

committee, the Board re-appointed Mr. Shreyans Surana as 

Managing Director of the Company, for a further period of three 

years effective from March 30, 2025 and ending on March 29, 2028 

subject to approval from members in the ensuing Annual General 

Meeting of the Company.   

Pursuant to the provisions contained in Articles of Association of the 

Company, the tenure of office of Mr. Shreyans Surana as Managing 

Director of the Company shall be liable to determination by 

retirement of directors by rotation at the Annual General Meetings.

The Company has obtained from Shreyans Surana his consent to 

act as a Managing Director and also received intimation in Form 

DIR-8 to the effect that he is not disqualified to be appointed as a 

Director in any Company. 

Pursuant to Para 1.2.5 of Secretarial Standard-2 on General 

Meetings, requisite particulars for Mr. Shreyans Surana, is given 

under the head Disclosures forming part of this Notice 

Further pursuant to the Section 197, 198 read with Schedule V of 

the Companies Act, 2013, as amended, (“Companies Act”) and 

the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, as amended, (“SEBI Listing 
Regulations”) and on the recommendation of Nomination and 

Remuneration Committee, approval of Board of Directors was given 

in their meeting held on June 24, 2024 that the maximum ceiling 

on managerial remuneration of the Managing  Director should not 

exceed `3 (Three) crores annually during the currency of his above 

mentioned tenure as Managing Director subject to approval of the 

members at the ensuing Annual General Meeting of the Company.

The Company has entered into an Agreement dated June 24, 

2024 with Mr. Shreyans Surana containing therein, inter alia, 

the remuneration and authority, power, rights and obligations 

of Mr. Surana during his tenure as a Managing Director of the 

Company. Moreover, on the recommendation of Nomination and 

Remuneration Committee, the Board of Directors, may approve 

from time to time, revision/increment in the remuneration of Mr. 

Shreyans Surana which may go upto the ceiling limits as approved 

by the members of the Company.

The details of the remuneration and perquisites as per the said 

Agreement payable to Mr. Shreyans Suarana are as follows: -

Remuneration:

The monthly remuneration shall be `15 (Fifteen) lacs per month 

payable subject to deduction under the Income Tax Act, 1961 and 

rules made thereunder.

In addition to the aforesaid, the Mr. Shreyans Surana shall be 

entitled to the following benefits:

i.	 Other Perquisite: Subject to overall ceiling on remuneration 

prescribed in the Companies Act, the Managing Director may 

be given any other allowances, benefits and perquisites as the 

Board of Directors may from time to time decide.

Explanation: Perquisites shall be evaluated as per Income Tax 

Rules, wherever applicable and in absence of any such rule, 

perquisites shall be evaluated at actual cost.

ii.	 The Company shall reimburse conveyance expenses and such 

other expense incurred by the Managing Director for business 

purpose.

The remuneration as mentioned hereinabove may be revised by 

the Nomination and Remuneration Committee /Board of Directors 

from time to time and such revised remuneration shall not exceed  

`3 (Three) crores annually for Managing Director of the Company.

None of the Directors, key managerial personnel and relatives 

of Directors and/or key managerial personnel (as defined in the 

Companies Act) are concerned or interested in the proposed 

resolution, except to the extent of their shareholding or in the 

ordinary course of business.

The Board recommends the above resolutions by way of Special 

Resolutions as set out in Item No. 3 of this Notice for approval of the 

members of the Company.

Item No. 4

In order to undertake the proposed Offer, the articles of association 
of the Company (the “Articles of Association”) will be required 
to conform to the requirements and directions of Securities 
and Exchange Board of India (“SEBI”) and/or the relevant stock 
exchanges (“Stock Exchanges”) pursuant to their respective 
observations issued on the draft red herring prospectus dated 
March 15, 2024, filed by the Company with SEBI and Stock 
Exchanges. The Articles of Association of the Company include 
two parts, Part I and Part II, which parts shall, unless the context 
otherwise requires, co-exist with each other. However, pursuant 
to the observations issued by SEBI, the Part II of the Articles of 
Association containing the special rights in accordance with the 
terms of the fifth shareholder’s agreement dated June 7, 2022, as 
amended, shall automatically stand terminated and cease to have 
any force and effect from the date of filing of the Updated Draft Red 
Herring Prospectus of the Company with SEBI, without any further 

action by the Company or by the shareholders.

Accordingly, the Board proposes to adopt a new set of Articles 
of Association be placed before the shareholders that conform 
to the requirements and directions provided by SEBI and/or 
the Stock Exchanges be approved and adopted. Pursuant to the 
provisions of Section 14 of the Companies Act, 2013, as applicable, 
any amendment in Article of Association requires approval of the 
members of the Company by way of a special resolution.

Copy of existing Articles of Association and revised Articles of 
Association will be made available for inspection at the registered 
office of the Company during the working hours of the Company 

on any working day up to the date of the annual general meeting.

None of the Directors, key managerial personnel and relatives 

of Directors and/or key managerial personnel (as defined in the 

Companies Act) are concerned or interested in the proposed 

resolution, except to the extent of their shareholding or in the 

ordinary course of business.
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The Board recommends the above resolutions by way of Special 

Resolutions as set out in Item No. 4 of this Notice for approval of the 

members of the Company.

Item No. 5

In terms of the provisions of Section 180(1)(a) of the Companies Act, 

2013, the Board of Directors of the company and the Committee 

of Board shall exercise the powers with respect to creation of 

security through mortgage/charge or pledge or hypothecation 

or otherwise or through combination of all or any of the movable 

and immovable properties of the Company present and future 

and/or the whole or substantially the whole of the undertaking of 

the Company in any other form whatsoever for securing loans or 

financial accommodations only with the consent of the members 

of the Company by way of Special Resolutions.

The Board at its meeting held on November 21, 2022, had accorded 

its consent pursuant to section 179(3)(d) of the Companies Act, 

2013, for borrowing money upto an amount not exceeding the 

sum up to Rs. 175 crores subject to the limit as per the Section 

180(1)(c) of the Companies Act, 2013.

The Board, therefore, for creation of security through mortgage/

charge or pledge or hypothecation or otherwise or through 

combination of all or any of the movable and immovable 

properties of the Company present and future and/or the whole 

or substantially the whole of the undertaking of the Company for 

securing the borrowings availed/ to be availed by the Company 

within the aforesaid borrowing limit recommended resolutions by 

way of Special Resolutions as set out in Item No . 5 of this Notice 

for the approval of members with respect to creation of charge/

mortgage on the assets of the company pursuant to the section 

180(1)(a) of the Companies Act, 2013     

None of the Directors, key managerial personnel and relatives 

of Directors and/or key managerial personnel (as defined in the 

Companies Act) are concerned or interested in the proposed 

resolution, except to the extent of their shareholding or in the 

ordinary course of business.

The Board recommends the above resolutions by way of Special 

Resolutions as set out in Item No. 5 of this Notice for approval of the 

members of the Company.

By Order of the Board of Directors

   For Baazar Style Retail Limited

(Formerly Baazar Style Retail Private Limited)

Abinash Singh

Chief Compliance Officer,

Company Secretary and

Head - Legal & Compliance

Place: Kolkata                                                                                                                 

Date:  June 24, 2024                                                                                                 

By Order of the Board of Directors

   For Baazar Style Retail Limited

(Formerly Baazar Style Retail Private Limited)

Place: Kolkata                                                                                                                 

Date:  June 24, 2024                                                                                                 

Abinash Singh

Chief Compliance Officer,

Company Secretary and

Head - Legal & Compliance

DETAILS OF DIRECTOR SEEKING RE-APPOINTMENT IN THE ELEVENTH ANNUAL GENERAL MEETING

(Pursuant to Secretarial Standard 2 issued by Institute of Company Secretaries of India)

Name of the Director Mr. Bhagwan Prasad Mr. Shreyans Surana

Date of Birth February 16, 1970 December 19, 1988

Qualification and Experience Bhagwan Prasad is one of the Promoters of 

our Company and is currently the Whole-time 

Director of our Company. He has completed 

his matriculation conducted by the Bihar 

School Examination Board, Patna and has been 

associated with our Company since April 8, 2017. 

He has experience in the field of operations, 

finance, sales and purchase activities. He is 

currently on the board of Skylark Retails Private 

Limited and Medmax Multispeciality Hospital 

Private Limited.

Shreyans Surana is one of the Promoters of 

our Company and is currently the Managing 

Director of our Company. He is an associate 

member of ICAI. He has been associated 

with our Company since September 1, 

2013. He has experience in the field of 

financing strategies, capital structure and 

administrative factions. Prior to joining 

our Company, he was associated with 

Zedd Retails Private Limited and Shreyans 

Creation Global Limited and is currently on 

their board.

Date of first appointment on the Board April 8, 2017 September 1, 2013

Shareholding in the Company as on 

31.03.2024 (number)

44,05,142 38,88,248 

Relationship with other Directors, 

Manager, and other Key Managerial 

Personnel of the Company

None None

Terms and Conditions of appointment Liable to retire by rotation Liable to retire by rotation

Remuneration last drawn Rs. 10 (Ten) lacs per month Rs. 10 (Ten) lacs per month

Number of Board Meetings attended 

during F.Y. 2023-24 [out of 6 (Six) held]

6 (Six) 5 (five)

Other Directorships of other Boards 1.    Skylark Retails Private Limited

2.    Medmax Multispeciality Hospital Private 

Limited

1.     Konnect Style Retail Private Limited

Chairman/Member of the Committees 

of the Boards across other companies in 

which he is a director

None None
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Annexure I

Statement as required under Section II(A) of Part II of the Schedule V of the Companies Act, 2013 is furnished below:

II. Information about the appointee: 

III. Other Information:  

1. Nature of Industry: Retail

1. Date or Expected Date of Commencement of Commercial 

Production:

Existing Company in Retail since 2013.

2. In case of New Companies, Expected Date of Commencement of 

activities as per Project approved by Financial Institutions appearing in 

the Prospectus:

Not Applicable

3. Financial Performance based on given indicators: Financial Performance as per the audited financial statements 

for the year ended March 31, 2024

Turnover 97,265.34 Lakhs

Profit/Loss Before Tax 2,927.73 Lakhs

Profit/Loss After Tax 2,198.71 Lakhs

Paid-up Share Capital 3,492.74 Lakhs

Reserves & Surplus 18,024.34 Lakhs

1. �Background Details, Recognition or Awards, Job Profile and his 

suitability:

Shreyans Surana is one of the Promoters of our Company and is 

currently the Managing Director of our Company. He is an associate 

member of ICAI. He has been associated with our Company since 

September 1, 2013. He has experience in the field of financing 

strategies, capital structure and administrative factions. Prior to 

joining our Company, he was previously associated with Zedd 

Retails Private Limited and Shreyans Creation Global Private Limited. 

2. Past Remuneration: The gross remuneration paid to Mr. Shreyans Surana in the capacity 

of Executive Director during the past one year i.e. 2023-24 was 

Rupees 1,11,00,000/- (Rupees One Crore Eleven Lakhs Only) as 

salary.

3. Remuneration Proposed: As stated above.

4. �Comparative Remuneration Profile with respect to Industry, Size 

of the Company, Profile of the Position and Person (in case of 

expatriates the relevant details would be w.r.t. the Country of his 

origin):

Remuneration as proposed to Mr. Surana is comparable to that 

drawn by the Peers in the similar capacity in the similar Industry and 

is commensurate with the size of the Company and diverse nature 

of its businesses.

5. �Pecuniary Relationship directly or indirectly with the Company, or 

Relationship with the Managerial Personnel, if any:

NIL

1. Reasons of inadequate profits: The Company has a history of profitability in most financial years, 

with the exception of a few. Notably, the Company achieved 

profitability during the financial year 2023-24.

2. Steps taken or proposed to be taken for improvement: The Company is on a growth path and is expected to make profit in 

future. 

3. Expected increase in productivity and profits in measurable terms: Management expects to have higher turnover and profit in line with 

the estimated budget.

4. Disclosures: The remuneration packages along with the corresponding 

details payable to Mr. Surana has been mentioned earlier in Item 

no. 3 in explanatory statement which sufficiently indicates the 

remuneration to be paid to the Managing Director.    .

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 company Baazar Style Retail Limited 
(Formerly Baazar Style Retail Private Limited)

Registered Office PS Srijan Tech Park, DN-52, 12th Floor, Street No. 11,  DN Block, 

Sector V, Salt Lake -700091, West Bengal

Name of the Member(s)

Registered Office

E-mail Id

Folio No /Client ID

DP ID*

Name :

Address:

E-mail Id:

Signature , or failing him

Name :

Address:

E-mail Id:

Signature , or failing him

Name :

Address:

E-mail Id:

Signature

Resolution No. Description FOR AGAINST

Ordinary Business:

1. Adoption of the Audited Financial Statements and Director’s Report 

for the Financial Year ended on March 31, 2024

2. Re-appointment of Mr. Bhagwan Prasad (DIN: 01228213), who retires 

by rotation and being eligible, offers himself for re-appointment as a 

Director

Special Business:

3. Re-appointment of Mr. Shreyans Surana (DIN: 02559280) as Managing 

Director of the Company

4. Adoption of new Articles of Association (“AOA”) of the Company

5. Creation of charges on the movable and immovable properties of the 

Company, both present and future, in respect of the borrowings

I/We , being the holder(s) of________shares of the above named company. Hereby appoint

as my/ our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 11th Annual General Meeting of the company to be held 

on Friday, July 19, 2024 at 11:30 a.m. at the Registered Office of the Company at PS Srijan Tech Park, DN-52, 12th Floor, Street No. 11, DN Block, 

Sector V, Salt Lake -700091, West Bengal and at any adjournment thereof in respect of such resolutions as are indicated below:



BAAZAR STYLE RETAIL LIMITED ANNUAL REPORT 2023-24

234 235

Signed this______day of______2024

Signature of Shareholder

Signature of Proxy holder

Affix Revenue Stamps

Notes:

1.	 This form of proxy in order to be effective should be duly completed and deposited at the Registered & Corporate Office of the Company, 

not less than 48 hours before the commencement of the Meeting.

2.	 A proxy shall prove his identity at the time of attending the Meeting.

3.	 The proxy form should be signed across the revenue stamp as per specimen signature(s) registered with the Company/Depository 

Participant.

4.	 A Proxy need not be a member of the Company.

5.	 Please put a ‘√’ in the appropriate column against the resolution indicated in the Box. If you leave the ‘For or Against’ column blank against 

the resolution, your Proxy will be entitled to vote in the manner as he/she thinks appropriate.

6.	 Appointing a proxy does not prevent a member from attending the meeting in person if he so wishes. When a Member appoints a Proxy 

and both the Member and Proxy attend the Meeting, the Proxy will stand automatically revoked.

7.	 A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not more than 10% of the total share 

capital of the Company carrying voting rights. A Member holding more than 10% of the total share capital of the Company carrying voting 

rights may appoint a single person as proxy and such person shall not act as a proxy for any other person or shareholder.

8.	 In the case of joint holders, the signature of any one holder will be sufficient, but names of all the joint holders should be stated.

9.	 If Company receives multiple proxies for the same holdings of a member, the proxy which is dated last will be considered valid; if they are 

not dated or bear the same date without specific mention of time, all such multiple proxies will be treated as invalid.

10.	 Undated proxy form will not be considered valid.

11.	 Please complete all details including details of member(s) in above box before submission.

*Applicable for Investors holding shares in demat form.

ATTENDANCE SLIP

11th Annual General Meeting for the Financial Year 2023-24

NAME (IN BLOCK LETTERS)

ADDRESS

REGISTERED FOLIO NUMBER/ DP ID & CLIENT ID

SHAREHOLDER/PROXY/AUTHORISED REPRESENTATIVE

I hereby record my presence at the 11th Annual General Meeting of the Company for the Financial Year 2023 24 being held on Friday, July 19, 

2024 at 11:30 A.M. at the registered office of the Company at PS Srijan Tech Park, DN-52, 12th Floor, Street No. 11, DN Block, Sector V, Salt Lake 

-700091, West Bengal.

Signature of Holder/Proxy/Authorised Signatory

Note: Please fill this attendance slip and hand it over at the entrance of the hall.
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Route Map of 11th Annual General Meeting for the Financial Year 2023-24

Venue of the 11th Annual General Meeting for the Financial Year 2023-24

Registered Office of Baazar Style Retail Limited: 

PS Srijan Tech Park, DN-52, 12th Floor, Street No. 11,

DN Block, Sector V, Salt Lake -700091, West Bengal
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