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The Great Indian  
Snacking Story

India’s love for food is legendary. And snacks have always been 
Indians’ soul food. But now, with smaller families leading busier lives, 

and both home cooking and sit-down family meals on the decline, 
packaged and branded variants of namkeen, sweets and wafers 

are becoming an indispensable part of the monthly grocery list. The 
need for convenient snacking choices and a boisterous new-age 

food culture are adding a new twist to this tale, creating possibilities 
of a double-digit growth for the snacking industry. As more people 

work from home, these snacks are satisfying food cravings in-
between work or at leisure. 

1 based on nominal GDP values in dollar terms – IMF

A growing middle-class, young demography, increasing disposable income and a shift towards an 
aspirational lifestyle are creating a new growth momentum for a range of indigenous and value-for-

money food brands, further strengthening the market position of established players like Bikaji.

A pioneer in the Indian snacks industry and one of the most versatile food brands in the country, we 
are strategically equipped to cater to evolving consumer preferences, both within the country and 
abroad. Our homegrown, authentic flavours and wide product range offer something for everyone, 

helping us make our own unique addition to ‘The Great Indian Snacking story’. 

3Bikaji Foods International Ltd.2 Annual Report 2020-21



Corporate Identity

Desi Flavours for 
a Global Palate

Having begun our journey from a small 
workshop in Bikaner, Bikaji Foods 
International Limited (Bikaji) has, over the 
past three decades, continuously expanded 
its product offerings and geographical 
presence to become a globally recognised 
Indian ethnic snacks brand. Drawing on 
flavours etched deep in collective memory, 
we have crafted our own success story and 
are now adding a new chapter to it.

Our strong brand recall and authentic taste along with our 
multi-location manufacturing sites and robust distribution 
network have positioned us amongst the largest players in the 
ethnic namkeen and sweets segment in India. Our foray into 
new-age western snacks and frozen foods will drive us into 
the league of leading players in the fast-growing packaged 
foods market.

#1
Manufacturer of  
Bikaneri Bhujia

#2
Manufacturer of  
Handmade Papad

Vision

To provide the best quality, hygiene, 
competitively priced food products to our 
customers

Mission

Implement the best in technology, research 
and development

Make brand ‘Bikaji’ reach international 
domains 

Sustain growth trajectory by fulfilling 
stakeholders’ expectations

Attract and attain customer loyalty with 
high-value products and services

Myriad Offerings 
Our diverse product portfolio is one of our  
key strengths, that makes Bikaji a preferred snacks 
brand among different consumer groups across 
India. 

Homegrown and Trusted
With our diverse range of quality products, ethnic 
Indian taste, innovative packaging, strategic 
pricing, and effective branding strategy, we have 
established a strong brand equity and large 
customer base across India and global markets.

Strategically-positioned Units
Strategically Positioned Units are for Core 
markets and Focused Markets to serve better. Our 
manufacturing facilities are strategically located 
near raw ingredient supplies, with enables us to 
maintain a robust supply chain, reduce freight and 
logistics-related costs, and lower time to market.

Extensive distribution network 
Over the years, we have developed a large 
pan-India distribution network. We have also 
partnered with reputed retail channels, including 
supermarkets, hypermarkets and retail store chains 
in India and international markets. 

Strong financials
With our continued focus on efficiency, productivity 
and cost optimisation, we are able to deliver 
consistent financial performance and  capitalise on 
potential opportunities.

Able Guidance and Support 
The success of a brand such as ours is largely 
a product of the synergies of the workforces 
that are guided by impeccable leadership. Our 
Founder, Mr. Shiv Ratan Agarwal, has to his credit 
not just an extensive experience of more than five 
decades, but he’s also played a pioneering role in 
the Indian snack industry. Our Managing Director, 
Mr. Deepak Agarwal, has been instrumental in 
growing and diversifying our business by leaps 
and bounds. We also enjoy the support of marquee 
investors, including Avendus Capital, Axis Asset 
Management, Lighthouse Funds, IIFL Alternative 
Investment Funds and Intensive Softshare Private 
Limited, among others. 

250+ 
snacking options across six key 
business categories

Bhujia  

Categories

13

Namkeen  

Categories

61

Packaged  

Sweets Categories

34

Papad  

Categories

8

Western Snacks 

Categories

21

Bikaji Cafe  
Bikaji Funkeen

Other Snacks 

Categories

119

Key strengths 

Leading
Manufacturer of 
Packaged Sweets 
(Specially Rasgulla & 
Soan Papdi)
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Product Portfolio

Something 
for Everyone 

We offer a wide range of quality snack products, primarily bhujia, 
namkeen, packaged sweets, papad, and western snacks. We also sell 
frozen foods, gift packs, mathris, and cookies. Our deep understanding 
of the Indian palate, complemented by our product development 
capabilities, enables us to build a delectably diverse portfolio that caters 
to a wide range of tastes and preferences across customer groups. 

1 We categorise all SKUs above ₹10 as family packs

2 Others include primarily sales at our Mumbai restaurant

Packed to Perfection for 
Household Consumption Habits 

We offer products in multiple sizes, offering a range 
of options to choose from based on their needs and 
budget. As we take pride in being an inevitable part 
of our consumers’ monthly shopping plan, and a 
significant part of our sales comes from family packs.

Namkeen

Packaged Sweets

Papad

Western Snacks

Other Snacks

Other

Bhujia

1. Western snacks include extruded products, pellets and chips

2. Other snacks include gift packs (assortment), frozen food, mathri and cookies

3. Others: primarily includes sales at our Mumbai restaurant 

Sales Mix by Product Type

Family packs1

Impulse purchase packs

Others2 

Sales by SKU 1.1

62.7

36.2

35.5%

36.8%12.3%

7%

5%

2.3%
1.1%
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International Reach
We have expanded our geographic presence in the 
international market through global distributors or 
directly through reputed retail chains like Lulu Group 
International.

Pan-India Distribution Network
Over the last three decades, we have established an 
extensive distribution network with requisite domain 
experience and market knowledge. Currently, we are 
focusing on implementing an integrated inventory and 
distributed management system to further strengthen 
our supply chain.

5
Depots

22
States

43
Super-stockists

3
Union territories 

2,082
Direct and indirect distributors

30+
Exporting to Countries

5.1%
Export revenue contribution in FY21

# As of December 2021 		  * CMU- Contract Manufacturing Unit

West Bengal
Kolkata, CMU*

Bhujia Western Snacks Papad Namkeen Packaged  Sweets

Karni – Bikaner
Bichhwal – Bikaner I
Bichhwal – Bikaner II
Bichhwal – Bikaner III

Operational manufacturing facilities# 

Rajasthan Karnataka
Tumakuru

World-class, Strategically Located Manufacturing Units 
Our manufacturing facilities are well-equipped with modern and automated production processes 
for all categories and majority of products. They are ideally positioned around raw material 
suppliers and target markets to improve the distribution of our finished products.

Cultivating Tastes 
Around the World

Presence

We have a strong presence in India backed by our six world-class 
manufacturing facilities and a large distribution network. We are 
expanding our reach abroad through exports, effective alliances with 
retail chains, and brand salience among the Indian diaspora , currently 
with a presence in over 30 countries. We are setting new benchmarks 
with our products within the country and competing with the best 
brands globally.

1 	 Australia 

2 	 Bahrain 

3 	 Canada 

4 	 Congo 

5 	 Cyprus 

6 	 Denmark 

7 	 Guinea 

8 	 Hong Kong 

9 	 Israel 

10 	 Italy 

11 	 Jordan 

12 	 Libya 

13 	 Mauritius 

14 	 Nepal 

15 	 New Zealand 

16 	 Nigeria 

17 	 Norway 

18 	 Oman 

19 	 Poland 

20 	 Qatar 

21 	 Russia 

22 	 Saudi Arabia 

23 	 Sierra Leone Freetown 

24 	 South Africa 

25 	 Sri Lanka 

26 	 Sweden 

27 	 Thailand 

28 	 UAE 

29 	 Uganda 

30 	 UK 

31 	 USA 

32 	 Zambia

6

17
26

30

218
22

28

3

25

13

14

5 10
9 11

31
20

21

8
27

19

29

23

4

16

24

12

32

7

1

15
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India’s Consumption Story 

The Great Indian 
Indulgence

India is expected to be the world’s most populous country by 2030. Along 
with that, rising levels of income, expansion of the middle-class segment 
and yearning for a better lifestyle are likely to fuel India’s consumption 
growth. As a market leader in the organised snack industry, we are well-
positioned to seize the emerging opportunities, cater to evolving tastes, 
and contribute to the unfolding food saga.

Working population driving consumption
The growing working-age population in India is a crucial driver of consumption. Greater 
buying power of this segment is aiding economic growth. In addition, the government is 
designing timely policy interventions for skill development of the youth, to better enable 
employment generation. 

Growing Affordability Changing Taste, Changing 
Lifestyle Choices

According to Oxford Economics’ Global Cities report, 17 of 
the 20 fastest growing cities in the world between 2019-35 
will be from India. Studies also show that India’s cities will 
contribute 70% of the country’s GDP by 2030. As people 
are moving to urban areas and upgrading their living 
standards, their consumption pattern is changing. They 
have better affordability, and are willing to spend on quality 
products and services, leading to substantial consumption 
growth.  

With rapid urbanisation, rising disposable income and 
changing lifestyles, there has been a shift in the food 
consumption pattern in India. Given the convenience 
they afford, processed and packaged foods are gaining 
in popularity. A fast-paced, busy lifestyle, as well as time 
constraints for meal preparations, have bolstered the 
packaged food market, which is expected to grow at a 
CAGR of 11.5% in the next five years.   E-commerce is also 
facilitating the sale of convenience foods like ready-to-cook 
or ready-to-eat, frozen foods, and snacks significantly, due to 
increased availability and affordability. 

Urban population share trend  Packaged food market forecast  (in %) (` in billion)

Source: World Bank

What lies in the pack 

Safety and Hygeine 
Packaged food is the 
ultimate solution for 
maintaining the hygiene 
of the food products 
and given the pandemic, 
consumers are getting 
increasingly concerned 
about the safety and 
hygiene standards of food.

Convenience
A greater number of 
families are becoming 
nuclear. The urban lifestyles 
are changing and are 
enabling the working class 
to opt for ready-to-eat and 
quick-to-prepare packaged 
foods.

e-Commerce
With digital connectivity and 
popularity of e-commerce, 
online sales of packaged 
foods have grown 
significantly over the years. 
Consumers want to get 
foods at their doorstep, and 
this trend can further boost 
the packaged food market. 

New Segment of Packaged 
Foods
In recent years, consumers 
have been looking for 
newer flavours and varieties 
of snacks. As a result, the 
demand for innovative 
packaged foods, such as 
frozen foods and regional 
snacking options, is likely to 
increase. 

Trends driving packaged food industry 

2022

36.1

2021

35.6

2020

34.9

2023

36.7

2024

37.3

2025

37.9

2022

36.1

2021

35.6

2020

34.9

Increase in Working Population

Note: E indicates estimate and F indicates forecast. Data is presented for clender years.

Source: United Nations; World Bank; Frost & Sullivan Analysis

 Children (0-14 years)     Working-Age (15-64 years)     Elderly (65 years and above)

2010

30.8 5.164.1

2015

5.665.928.4

2020E

6.667.326.2

2020F

7.668.224.2

2030F

8.668.423.0

11.5% (5-year CAGR)
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becoming the first in the industry to manufacture rasgulla 
on a fully automated manufacturing line we have come a 
long way. We use best-in-class tech software embedded 
like SCADA, produce the largest quantity of Bikaneri bhujia 
in India at 100 tonnes per day, with an overall production 
capacity of 48,600 tonnes and have launched the first-of-
its-kind restaurant, Bikaji Food Junxon, Mumbai in 2008. 
We have a longer way to go as the Indian growth story, I 
believe, has just begun to unfold. 

Targeting a Growing Audience
Given the macroeconomic landscape, we want to expand 
our manufacturing capacity to cater to a larger audience. In 
addition, we plan to further diversify our product portfolio 
to fulfil consumer needs across ages and regions. It is 
undeniable that we have maintained the original flavour 
of traditional sweets and savoury delights. What we now 
need to do is give the Indian snacking industry a twist, by 
introducing more western and new-age snacks, like our 
Funkeen and Café ranges.

As we move to the next phase of growth, we’re expanding 
our footprint and venturing into new products. I am 
confident of our strong fundamentals and structural values 
on which our business is built. We will continue to work on 
our dreams, making Bikaji a household name, and focusing 
on taking the unique local flavours of India to a larger, 
global audience.

I am extremely proud and humbled by what we have 
achieved. None of this could have happened without the 
constant support of the dynamic team at Bikaji. I would like 
to take this opportunity to thank each team member, along 
with our partners, suppliers, distributors, investors, bankers 
and all our stakeholders who have been instrumental in 
turning this dream into reality. I look forward to having your 
continued support and trust in us.

Regards,

Shiv Ratan Agarwal
Chairman

Chairman Speak

Keeping it Authentic 
and Indian

Dear Friends, 

Even as I write to you,  
I remember the exciting 
times when I laid the 
foundation of Bikaji –  
a name chosen to honour 
Maharaj Shri Rao Bika, 
the founder of Bikaner1, 
also known as the home 
of bhujia. 

I had set out with a dream of taking Bikaner’s bhujia to 
households across the country, and the globe. There is no 
greater joy and satisfaction than being able to achieve  
this dream. 

Many have asked me why I started from Bikaner, when I 
could have done it from anywhere in India. My response 
has always been, “If not here, then where?” Bikaner is not 
only the place where bhujia originated in 1887, but it’s also 
where my grandfather Ganga Bishen Agarwal or Haldiram 
Ji, as he is popularly known, first made his famous ‘moth 
bhujia’. There are reasons why Bikaneri bhujia can only be 
made in Bikaner. Availability of raw materials, such as moth 
dal and spices, is a critical factor, and it is also one of the 
key differentiating factors for the products. Also, the desert 
water plays a big role and comes with its own uniqueness. 
Not to mention the fact that getting the ‘Geographical 
Identification’ tag for Bikaneri Bhujia has only deepened 
my belief that bhujia can never have its authentic taste 
unless it is made in Bikaner. 

A Long Journey
This journey has not been easy. When I started in the late 
Eighties, bhujia was something the local halwai made, 
and you consumed it over the next couple of weeks, at 
the maximum. Those were times of a fragmented and 
unorganised market, and the concept of branded products 
was not too popular. Branded goods were a prerogative 
of foreign markets. The idea of scalable and hygienically 
packed bhujia was not only unheard of, but also something 
that was yet to be pioneered. I had to travel across the 
world to find machines that could be customised to 
produce bhujia, and pack it in a hygienic manner without 
compromising on the taste. But then, when one is curious 
and passionate about something, one goes the distance 
and finds innovative solutions. 

Over the years, we have expanded our product portfolio 
and have become known for innovating and adopting new 
technology to improve operational processes and brand 
awareness. We have many firsts to our credit. From being 
conferred the National Award for Industrial Excellence in 
Food Products category way back in 1992, to introducing 
colour packaging for increasing customer recall, or 
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Managing Director’s perspective

Dear Stakeholders, 

Hope you are safe and 
doing well. The pandemic 
has dynamically changed 
the world, and how we 
live. Work and social 
behaviour patterns 
have undergone drastic 
changes, and these 
trends will continue to 
be manifest for years to 
come. 

The pandemic, thankfully, had minimal 
impact on our operations. The 
food industry qualified as essential 
products, and the government 
allowed us to restart operations in 
mid-May 2020 . It was a challenging 
period, but the dedication and spirit 
of our workforce to serve the nation 
in whatever way they could, helped us 
keep operations running, and made 
it easier for us to navigate the way 
forward. As an organisation, we did 
everything possible for our people, be 
it providing food to the workers when 
everything was closed, or disbursing 
salaries early. We are humbled that 
not a single worker migrated from 
Bikaner, and the confidence they 
showed in us, made us want to strive 
better each day. Our longstanding 
relation with supply chain partners 
enabled us to seamlessly make our 
way through the pandemic. 

Packing More Power into 
our Growth Drive

We were able to maintain our strong performance 
trajectory during the year with our revenue growing ~22% 
to ~₹1,310 crores in FY21. Our PAT grew by ~60% to  
₹90.3 crores, leading to a Return on Capital Employed of 
20.88% as compared to 12.79% in FY20.

Focused Growth
The snacking industry has been on an uptrend and is 
expected to maintain momentum. The demand for hygienic 
products, brand awareness and ease of availability, are 
making people move towards the organised players. 

Bikaji has a strong growth potential. Though a national 
player, we have been primarily concentrated in the markets 
of Rajasthan, Bihar and Assam, leaving nearly four-fifth of 
the population waiting to be tapped. Additionally, our entry 
into new segments, which are currently undergoing trial 
runs, is expected to accelerate growth, going forward.

To be a global, more accessible and forward-thinking 
brand, we have prioritised four focus areas: strategic 
expansion of manufacturing capabilities across the 
country, strengthening of distribution network, adoption 
of advanced technology, and attention to branding and 
marketing activities.

Distinctive Market Approach 
As we enter new segments, we have planned to take a 
distinctive market approach by examining them across 
three categories of markets – core markets, focus markets, 
and other markets. Core markets include Rajasthan, Assam 
and Bihar, where we already have significant market 
share and are the category leader. For these markets, our 
focus is to consolidate our leadership by enhancing sales 
efficiency and productivity through sales automation and 
distribution management system. 

Our focus markets include Uttar Pradesh, Punjab, Haryana 
and Delhi in north India, and Karnataka and Telangana 
in south India. In these markets, we want to increase 
our market share and presence by strengthening our 
distributor base. We intend to also leverage e-commerce 
channels in these markets to ensure consumer awareness 

and reach. In addition, we will continue to launch specific 
innovative products catering to the local tastes.

In the remaining markets which we have termed ‘other 
markets’, our priority is to build a distribution network with 
experienced dealers, who have exposure in the same 
categories to leverage their strengths. Initially, we want to 
look at the large cities, and create demand, and strengthen 
our brand recall for our popular products through brand 
building activities. Once we get product acceptance and 
reach threshold business volumes, we will invest in full-
fledged infrastructure to extend into deeper markets and 
offer all our product categories. 

With this holistic market strategy, we believe we are poised 
to continue the Great Indian Snacking Story that began in 
the bylanes of Bikaner, and is now captivating the world.

Leveraging our People Capital  
It is our employees, who have made Bikaji a global name 
in such a short span of time, and it’s our people, who 
will further work towards making it a household name 
in the newer markets. Though words are not enough, 
I would like to take this opportunity to thank each one 
of our employees for their commitment, dedication 
and determination. We are also expanding our key 
management team, bringing in industry experts across 
units, to power the next phase of our growth. 

At Bikaji, we believe that a new era of growth is beginning 
for us as we move towards becoming more organised, with 
stronger governance and a listing on the bourses. Last but 
not least, I would like to thank all our stakeholders for their 
support and unalloyed faith in our abilities. 

Regards,

Mr. Deepak Agarwal
Managing Director

15
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Key Performance Indicators

Small Bites Lead to 
Big Results

We have registered steady growth over the years. With the pandemic 
prolonging the stay at home last year and the year before that, 
small indulgences like snacks lifted the mood and provided welcome 
diversion. Quarantine snacking and consumers opting for our smart 
packages, both big and small, of savouries and sweets have resulted in 
healthy margins.  

Revenue  (` in cr) 

FY21

1,310.7 

FY18

781.0

FY17

610.0 

FY19

901.3

FY20

1,074.5

22% YoY growth
xx% (5-year CAGR)

Year in Review: We saw a significant 
demand pull across our products 
driven by Quarantine Snacking, 
leading to a robust growth in revenue. 

Path Ahead: As we add new 
products and capacity, enter new 
places, and increase presence in 
lesser penetrated geographies, 
leveraging our multiple sales 
channels, we expect the growth to 
remain strong.  

Year in Review: We are an 
undisputed leader in the family 
pack segment sales. In fiscal 2021, 
we recorded the highest share of 
63% amongst our other SKUs of `5 
and `10 packs, which further drove 
EBITDA margins.  

Path Ahead: We will be focusing on 
maintaining a preferable product-mix, 
with increased sale of large packs.   

FY21

144.7

FY18

100.1

FY17

74.5

FY19

93.3

FY20

94.6

53.1.% YoY EBITDA growth
xx% (5-year EBITDA CAGR)

EBITDA (` in cr) & 
EBITDA Margin (in %)

PAT (` in cr) &  
PAT Margin (in %)

60.3 YoY PAT growth
xx% (5-year CAGR)

Year in Review: Our strong EBITDA 
and low debt-equity enabled us to 
maintain a healthy bottom-line.  

Path Ahead: Moving forward, we also 
plan to maintain a low debt-equity 
ratio, funding our capital expenditures 
primarily from internal accruals.  

FY21

90.3

FY18

53.0

FY17

43.8

FY19

51.0

FY20

56.3

Advertisement Expenses 
(` in cr) & Advertisement 
Expenses Margin as % of 
Revenue (in %)

Year in Review: As our brand recall 
grows, and we move towards new 
channels and modern trade, we are 
reducing our advertisement spend 
both in absolute terms and as a 
percentage of revenue . 

Path Ahead: We expect to maintain 
spends at current level, with a focus 
on creating brand awareness for our 
newer brands Funkeen and Café.

FY21

30.6

FY18

11.9

FY17

8.3

FY19

14.5

FY20

36.8

Return on Capital 
Employed (in %)

FY21

20.88

FY18

26.58

FY17

24.36

FY19

16.55

FY20

12.79

Year in Review: Our robust top and 
bottom-line has empowered us in 
creating strong returns on the capital 
employed. 

Path Ahead: Going forward, we will 
focus on further improving our return 
by managing cost efficiently.  

Performance Reviewi ii iii vi v
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Strategic Priorities 

An Unbeatable 
Recipe for Success
To become a dominant pan-India player in the organised snacks market, we 
have a four-pronged strategy. From creating additional production facilities 
close to our target markets to leveraging technology and partnerships to 
increase our reach and brand appeal, we have an extensive gameplan to 
propel our next phase of growth. 

Strategic Facility Expansion
We are expanding our facilities in Rajasthan, Bihar and Uttar Pradesh to fulfil the 
rising demand for various snacks foods. We expect the commercial operations of 
these facilities to flag off in the next two years. 

Strategic facility 
expansion

Leveraging 
technology

Enhancing distribution 
and reach 

Branding and 
Marketing 

PATNA, BIHAR 

6,000
Namkeen Snacks

3,000
Western Snacks

Estimated Scheduled Commercial 
Production Date by the End of FY23

3,600
Namkeen Snacks

5,700
Western Snacks

Estimated Scheduled Commercial 
Production Date by the End of FY22

HANUMAN, BIKANER, 
RAJASTHAN

KARNI, BIKANER, 
RAJASTHAN 
(FROZEN PLANT) 

9,600
Other

Estimated Scheduled Commercial 
Production Date by the End of FY23

3,000
Namkeen Snacks

1,800
Western Snacks

Estimated Scheduled Commercial 
Production Date by the End of FY22

MUZAFFARPUR, BIHAR 

6,000
Namkeen Snacks

4,800
Western Snacks

Estimated Scheduled Commercial 
Production Date by the End of FY23

KANPUR, UTTAR PRADESH

Numbers in tonnes.

18 19
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