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Corporate Overview
This section outlines the foundational identity of Cheelizza Pizza India Private Limited, 
offering insight into its mission, legal structure, business domains, and purpose-
driven positioning in India’s rapidly evolving food services industry.

Legal Name: Cheelizza Pizza India Private Limited

CIN: U15400MH2021PTC355218

Incorporated On: 12th February 2021

Registered Office: Mumbai, Maharashtra, India

Founders: Animesh Lodha & Aatish Lodha

Primary Business Activity: 100% Vegetarian Quick Service Restaurant (QSR) Chain

Digital Platform: EatVeg – India’s first & only pure veg food ordering app

Current Store Count (as of FY24): 14 (including 1 Food Truck) 

Cheelizza is India’s first scaled 100% vegetarian QSR chain with its own digital ordering platform and 
in-house delivery ambitions. The brand serves a wide variety of veg food under multiple cuisine-led 
sub-brands including Pizza, Biryani, Indian Meals, and Desserts — all housed within a unified platform 
strategy. Cheelizza has grown from a single kitchen startup into a fast-scaling QSR tech ecosystem.

1.1. About the Company

1.2 Business Highlights

18.24 Cr Revenue in FY 2023–24, up 32% YoY

40,000+ Monthly Orders and 55%+ Repeat Rate

Expanded to 8 new locations including a food truck format

Launched EatVeg App & Web Platform for direct ordering

Partnered with Reliance Smart Bazaar for kiosk rollout

Introduced BiryaniCan – India’s first 100% veg biryani brand

Achieved 17% Store-level EBITDA and optimized kitchen SKU

Acquired exclusive rights to sell Sweetish House Mafia desserts

Strengthened leadership with hires from Dominos, Swiggy, and Burger King
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1.3 Key Performance Indicators (KPIs)
This section captures Cheelizza’s most critical financial and operational metrics to provide a snapshot 
of its performance health and efficiency for FY 2023–24.

Financial Metrics (FY 2023–24)

Operational Metrics (FY 2023–24)

Metric FY 2023–24 FY 2022–23 YoY Change

Revenue from Operations ₹18.12 Cr ₹13.36 Cr +36%

Total Income ₹18.24 Cr ₹13.78 Cr +32%

Gross Margin 65%+ 62% +3 pts

Store-Level EBITDA 17% 14% +3 pts

Net Profit / (Loss) ₹(5.09) Cr ₹(2.08) Cr Loss widened

Earnings Per Share (EPS) ₹(4,327.40) ₹(1,774.53) ↓

Monthly Revenue Run Rate (Mar'24) ₹2.0 Cr ₹1.71 Cr +17%

Total Assets ₹12.26 Cr ₹8.66 Cr +41.6%

Cash & Equivalents ₹1.13 Cr ₹76.8 Lakh +47%

Metric Value Description

Active Stores 14 Includes 13 outlets + 1 food truck

Monthly Orders 40,000+ Across all channels

Repeat Order Rate 55%+ Customer loyalty indicator

Average Order Value (AOV) ₹425 Slight increase from previous year

Delivery Channel Mix 60% 3rd Party, 
40% Direct

Direct growing via EatVeg

Customer Ratings 4.1+ Zomato, Swiggy, and Google

SKU Efficiency Optimized Central kitchen improvements
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1.4 Business Model and Revenue Streams
Cheelizza operates a vertically integrated, multi-brand food platform built on strong fundamentals of 
product focus, customer convenience, and operational scalability. The company blends cloud kitchen 
economics with a tech-first QSR strategy under its 100% vegetarian positioning.

Cheelizza follows a Platform + Brand + Delivery model through its digital-first infrastructure:

Business Model Architecture

Revenue Streams

Component Details

Platform EatVeg App & Web – India’s first 100% veg food-ordering platform. 
Features loyalty, single cart multi-cuisine ordering, and direct delivery.

Brands In-house cuisine-led microbrands: Cheelizza (Pizza), BiryaniCan (Veg 
Biryani), Sweetish Mafia (Desserts), and Indian Combos

Delivery Mix of 3rd party logistics (Zomato, Swiggy) and gradually scaling in-
house fleet for faster, more profitable last-mile delivery

Outlets Operates through QSR stores (dine-in + takeaway), cloud kitchens, 
food trucks, and upcoming mini-kiosks in retail partnerships (Reliance 

Smart Bazaar)

Central Kitchen Supports SKU standardization, lower food cost, and faster new store 
activation

Revenue Source % Contribution 
(Approx.)

Description

In-store Orders (Dine-in & 
Takeaway)

~30% From physical stores across Mumbai & Navi 
Mumbai

Delivery via Aggregators ~45% Zomato, Swiggy, and MagicPin

Direct Orders via EatVeg App ~20% Web & app orders with higher margins

Franchise Royalties ~2% Pilot stage; planned for scale

Brand Collaborations & Shelf 
Sales

~3% Sweetish House Mafia desserts and cross-
brand promotions
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• Scale direct order share from 20% → 50% by FY26 via app marketing and loyalty programs
• Launch new cuisines (Indian breakfast, South Indian) under EatVeg umbrella
• Expand BiryaniCan as a stand-alone brand in Tier 1 cities
• Start franchise model (asset-light) with templated store format and centralized supply
• Introduce monthly meal plans & corporate tie-ups for subscription-based revenue 

Future Revenue Expansion Plans

• Cheelizza generates revenue from multiple cuisines and brands through a “single-cart” model that 
enhances customer retention and improves cross-selling.

• The company’s own platform contribution (EatVeg) is increasing, which improves both unit 
economics and customer ownership.

Revenue Mix Model (FY24)

Biryani Can – India’s First Pure-Veg Biryani Brand 
 
Breaking the stereotype: Biryani ≠ Only Non-Veg
• Positioned for India’s 30%+ pure-veg population – an underserved segment in the biryani space
• Focused on authentic regional veg biryanis – Paneer Tikka, Veg Lucknowi and Hyderabadi, and more
• Cloud kitchen-first brand under the Cheelizza umbrella
• Built to scale – standardized recipes, low wastage, high throughputLeverages Cheelizza’s loyal 

customer base and delivery network

Why Biryani Can is Built to Win

No One Owns the Veg Biryani Space — Until Now
India has 400M+ vegetarians. No major biryani brand serves them seriously. Biryani Can is changing 

that.

Biryani Can = India’s first scalable, affordable, veg-first biryani brand. Not an afterthought. Not a side 
menu. We own the category.
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India’s Biryani Market: A ₹30,000–38,000 Cr Goldmine 
10,09,80,615 biryani orders in 2023 = #1 dish (8× Qutub Minars!) 

Pizza – 7.4 Crore orders → Biryani is ~13X more loved.

Market Stats and Insights

 Massive Market Value 
 • Total biryani market estimated at ₹30,000–38,000 Cr (US$4–5 bn) in 2023, growing at ~11–12%  
   CAGR   
 • Organized sector (branded/cloud) is ₹1,500–3,000 Cr, with ~85% unorganized—huge white   
   space   
 

 Order Volume Frenzy 
 • 2.5 biryanis ordered per second on Swiggy in 2023 (i.e. 158/min or ~83 M annually)   
 • For every 5.5 chicken biryanis, 1 veg biryani sold — meaning lack of veg-first focus   
 

 Rapid Urban Penetration 
 • Hyderabad alone saw 9.7M orders, Bengaluru 7.7M, Chennai 4.6M in 2024    
 • Biryanis continue to dominate across metro and Tier-2/3 cities — a pan-India phenomenon. 
 

 Pure-Veg India = Untapped Demand 
 • ~39% of Indians are vegetarian (Pew) → over 400 million people    
 • Yet veg biryani accounts for just ~15–18% of biryani orders—clear opportunity  

With biryani’s ₹30–38K Cr universe and ₹1–3K Cr organized slice, 
Biryani Can is poised to eat up the pure-veg category—a ₹10,000 Cr+ opportunity waiting to be owned.
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1.5 Message from the Founder & CEO
Mr. Animesh Lodha

Founder & CEO, Cheelizza Pizza India Pvt. Ltd.

Dear Shareholders,

FY 2023–24 has been a defining year in Cheelizza’s journey — a year where purpose met performance, 
and our identity as India’s only scaled Pure Veg QSR platform crystallized with confidence and clarity.

We clocked a 36% growth in revenues, reached over 40,000 monthly orders, and more importantly, 
maintained a 17% store-level EBITDA, all while expanding our physical presence and deepening our 
digital infrastructure. These numbers are a testament to the resilience of our model and the loyalty of 
our customers who have placed their trust in a brand built on purity, value, and convenience.

Our decision to invest early in a proprietary digital ordering platform — EatVeg — has paid off. We are 
now directly engaging with our customers, bypassing aggregator margins, and building retention through 
loyalty programs, cashback offers, and faster delivery with our own fleet. As of this year, direct orders 
contribute nearly 20% of our total volume — and we are confident in pushing this to over 50% by FY26.

This year, we also launched BiryaniCan, India’s first 100% Veg Biryani brand, took exclusive dessert 
distribution rights of Sweetish House Mafia, and began rolling out kiosks inside Reliance Smart Bazaar 
stores — steps that reflect our intent to diversify across formats, brands, and channels.

Yes, we are still in the investment phase — with a net loss of ₹5.09 Cr this year — but we are investing 
in long-term moats: central kitchen optimization, hiring leadership talent from Dominos, Burger King 
& Swiggy, and perfecting store unit economics that recover Capex in less than 24 months. Few QSR 
brands in India can claim that.

Our goal is not just to build a food brand — we are building India’s Pure Veg FoodTech Platform. One 
that delivers food with trust, scale, and tech at its core. One that speaks to a generation looking for 
convenience without compromise.

As we enter FY 2024–25, our priorities are clear:

• Expand to 50+ stores

• Push direct order share to 30%

• Strengthen gross margins to 70%+

• Prepare for Series A fundraising and eventual international franchising

To our team, investors, franchisees, and most importantly — our loyal customers — thank you for being 
part of this mission.

Yours sincerely,

Animesh Lodha

Founder & CEO

Cheelizza Pizza India Pvt. Ltd.
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Board of Directors

Core Leadership Team

Name Designation Background & Role

Mr. Animesh Lodha Founder & Managing Director Visionary entrepreneur with 20+ years of 
experience; Ex-Edelweiss. Oversees overall 

company strategy, investor relations, product 
innovation, and growth.

Mr. Aatish Lodha Director Co-founder and operational strategist. 
Focuses on financial control, compliance, and 

backend kitchen automation.

Name Designation Key Responsibilities

Krishna Sawant Head – Accounts & Finance Oversees company-wide financial planning, 
statutory audits, and investor reporting.

Jitesh Sagar Head – Inventory & SCM Manages central kitchen SKUs, inventory 
planning, procurement efficiency, and vendor 

network.

Sahadev Gawade Head – Procurement Leads sourcing, pricing negotiations, and 
purchase optimization.

Mangesh Rajbhar Head – Store Operations Ensures SOP implementation, staff 
performance, and quality control across 

stores.

Mangesh Shelar Head – IT & Admin Manages POS systems, Zoho integrations, 
cyber security, and IT infrastructure.

Prerna Rane Head – Shared Services Coordinates interdepartmental support 
functions including HR, payroll, and 

documentation.

Bakul Kodikal Corporate Chef – Training & 
Ops

Ex-Swiggy, CPK, Jamie’s Oliver. Crafts menu 
strategy, kitchen SOPs, and staff training 

programs.

Ajay Patil Chief Business Officer Ex-Domino’s/Pizza Hut. Drives retail 
expansion, kiosk models, and franchise 

onboarding.

Harish Gupta Head of Projects 30+ years of consumer brand experience. 
Oversees retail fit-outs, store design, and 

branding implementation.

Leadership Philosophy

• Execution over ego: Every leader works on the floor before they build systems for it.
• Unit-level discipline: Weekly dashboards, monthly audits, and SOP-driven operations.
• Low attrition, high accountability: <1% attrition in leadership roles over 10 years.
• Customer-first mindset: Every executive regularly reviews real-time complaints and NPS ratings
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Statutory Reports
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2.2 Management Discussion and Analysis (MD&A)
This section provides a comprehensive analysis of Cheelizza’s industry environment, internal 
performance, competitive landscape, strategic direction, and identified risks. It helps stakeholders 
assess the company’s growth potential, resilience, and long-term vision.

Industry Overview

Business Overview

Competitive Landscape

• Indian Food Services Market is valued at ₹4.24 Trillion, with a CAGR of ~11%.
• Quick Service Restaurants (QSRs) are the fastest-growing segment, accounting for ₹321.5 Bn, with 

organized chains contributing ~24%.
• Vegetarian Opportunity: ~30% of India’s population prefers vegetarian food — translating to a ₹1.27 

Trillion veg-only market — but there’s no scaled national veg brand, leaving a significant first-mover 
advantage.

• Consumer Trends
• Demand for value meals and quick delivery
• Digital-first ordering behavior, especially in urban India
• Brand loyalty driven by quality, speed, and trust

Cheelizza operates with a multi-brand, multi-cuisine, single-cart model under a 100% vegetarian 
platform. Its proprietary app — EatVeg — powers direct customer access, while strategic tie-ups like 
Reliance Smart Bazaar kiosks boost physical visibility.

Current Formats:
• Dine-in QSR outlets
• Food trucks
• Retail kiosks (in progress)
• Cloud kitchens

Brand Offering Veg-Focus Platform Delivery USP

Cheelizza Pizza, Indian, 
Biryani, Desserts

100% Veg Own (EatVeg) + 
Aggregators

Building Own 
Fleet

Pure Veg 
Platform

Domino’s Pizza Only Mixed Own + Zomato Strong in-
house

Speed & AOV

Pizza Hut Pizza Only Mixed Aggregators 3rd party Pricing

Wow! Momo Momos,  
Indo-Chinese

Mixed Aggregators 3rd party Menu 
innovation

Faasos / Rebel Multi-cuisine Mixed Own App + 
Aggregators

In-house + 3rd 
party

Cloud kitchen 
scale
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Revenue Growth: 36% YoY increase

Direct Order Share: 20% of total volume

Repeat Customer Rate: 55%+

Store-level EBITDA: 17%

AOV: ₹425 (healthy for mid-premium QSR)

New Formats: BiryaniCan, Sweetish House Mafia, Food Truck

Capex Recovery: <24 months vs. industry average of 50 months

Company Performance Overview

Strategic Initiatives (FY 2023–24)

• Launched EatVeg App/Web – full-stack direct ordering ecosystem
• Rolled out BiryaniCan – India’s first 100% Veg Biryani brand
• Exclusive desserts partnership with Sweetish House Mafia
• Reliance Smart Bazaar retail kiosk pilot initiated
• Senior hires from Dominos, Pizza Hut, Swiggy to scale backend, kitchen ops, and retail growth
• SKU optimization in central kitchen — enhanced gross margins

Risks and Concerns

Risk Description Mitigation

Aggregator 
Dependence

High commissions and lack of 
customer data

EatVeg app expansion & own delivery fleet

Cost Pressure Inflation in raw materials and 
rentals

Centralized procurement & store automation

Operational Scaling Hiring and managing store 
teams across geographies

SOP-driven training, dashboards, and 
leadership hiring

Brand Dilution Risk of inconsistent quality 
with multi-brand strategy

Unified kitchen SOPs and centralized control



Cheelizza Pizza India Limited I Annual Report 

22

Outlook for FY 2024–25

• Expand to 50+ stores, including mini formats and Tier 1 metro clusters
• Improve gross margins to 70%+ through tech and SCM upgrades
• Scale EatVeg to 1L+ app downloads with 35% order share
• Achieve break-even by Q3 FY25
• Launch franchise model and prep for international expansion (UAE, Singapore)
• Raise ₹20 Cr in funding to fuel scale, automation, and platform growth
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Financial Statements
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Corporate Governance and  
Compliance Reports

4.1 Corporate Governance Report

This section presents Cheelizza’s adherence to ethical business practices, board processes, regulatory 
obligations, and sustainability measures. Though not mandatorily governed by SEBI (LODR) as a private 
limited company, Cheelizza upholds strong governance and internal controls as a core part of its scale-
ready architecture.

Board Composition & Roles

Internal Committees (Voluntary Framework)

Governance Practices

Name Designation Board Role

Mr. Animesh Lodha Founder & Managing 
Director

Strategy, Business Growth, Investor Relations

Mr. Aatish Lodha Director Finance, Legal, Backend Operations

(To be Appointed) Independent Director 
(Planned FY25)

Governance & Advisory

Committee Responsibility

Finance & Audit  
Sub-Group

Oversees internal controls, accounting policy, and cost audits

Store Expansion & SCM 
Sub-Group

Monitors inventory, SCM performance, and new launches

Tech & Digital Strategy 
Group

Drives EatVeg platform development and data analytics

• Regular founder and board reviews (monthly dashboard circulation)
• Centralized tech-driven control using Zoho, Posist, and custom MIS tools
• Documented SOPs across all departments (Ops, Finance, Delivery, Kitchen)
• Real-time reporting and data monitoring at store-level

• The Board met 4 times during FY 2023–24.

• Key matters reviewed: financial planning, tech investments, funding strategy, and compliance.
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4.2 Business Responsibility and Sustainability Report (BRSR)

Environmental Responsibility

Customer Responsibility

Employee Responsibility

Vendor & Franchise Responsibility

Though not mandatory under current thresholds, Cheelizza is voluntarily implementing sustainability 
and social responsibility frameworks aligned with long-term stakeholder impact.

• Waste minimization and inventory optimization via centralized kitchen
• Exploration of eco-friendly packaging for direct orders
• Shift toward energy-efficient equipment in stores and food trucks

• 4.1+ star ratings across Swiggy, Zomato, and Google
• Daily feedback resolution process across all channels
• HACCP-based SOPs ensure consistent food safety and hygiene

• Full-time staff are offered ESI, PF where applicable
• Periodic upskilling sessions and certified training from corporate chef
• Fair wage practices, transparent attendance, and store-level bonus incentive

• Vendor rating system to track consistency and delivery quality
• Ethical sourcing of raw material from vetted suppliers
• Franchise onboarding template in development to ensure brand alignment
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Additional Disclosures and  
Legal Information
This section highlights compliance with statutory, regulatory, and governance obligations, along with 
internal control structures and related party transactions as per Companies Act, 2013 and applicable 
financial guidelines.

Cheelizza undertakes related party transactions in the ordinary course of business and at arm’s length, 
in compliance with Section 188 of the Companies Act.

5.1 Related Party Transactions

Party Name Nature of 
Transaction

Amount (₹ in 
Lakhs)

Purpose

Directors / Founders Loans & Advances 0.11 Short-term 
working capital

Associated Entities Shared Services Nominal Store 
infrastructure 
and vendor 
coordination

Kitchen Affiliates Rent / Equipment 
Use

As per MOU Temporary asset 
sharing during 

expansion

* All related party transactions are disclosed in Notes to Accounts and reviewed quarterly.

• Cheelizza has implemented structured internal financial controls with audit trails maintained 
across all financial records using Zoho Books and integrated POS.

• As per the Auditor’s report, internal controls over financial reporting are adequate and have 
operated effectively during the year.

• Key features:
• Role-based access to finance and inventory systems
• Auto-reconciliation of store-level reports
• Central kitchen dispatch tracking linked with store receipts
• Weekly financial and operational MIS review

5.2 Internal Financial Control Systems
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5.3 Legal and Regulatory Compliance

Compliance Area Status

GST Filings Filed on time (monthly)

TDS / Income Tax Compliant with quarterly returns and annual filings

ROC Filings MCA forms, returns, and disclosures filed

Director KYC / DIN Updates Updated and valid

ESI / PF Applicable at select stores; compliant

FSSAI Licensing All outlets are licensed and renewals tracked centrally

Labour Law Registrations Complied with in applicable jurisdictions

IEPF No amount required to be transferred during FY24

Litigations No pending or threatened litigations as of 31st March 2024

* The company confirms that it has not accepted any public deposits, nor has it issued any 
debentures or undertaken derivative contracts.
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Future Outlook and Roadmap
Cheelizza aims to transition from a high-potential regional QSR brand to a pan-India vegetarian food-
tech platform. FY 2024–25 and beyond will focus on unlocking scale, improving profitability, and 
institutionalizing operations to prepare for Series A and international expansion.

Vision 2028: India’s #1 Pure Veg Food Platform

Pillar Focus Area Strategic Goals

Product Multi-brand, multi-
cuisine platform

Expand offerings beyond pizza to breakfast, 
South Indian, wraps

Platform EatVeg App + Web + 
Data

Drive direct orders to 50%+ with AI-led 
recommendations

Presence Retail footprint and 
delivery reach

Expand to 100+ stores across 8 cities by FY28

Profitability Unit economics and 
margin optimization

Achieve 20%+ store-level EBITDA and 
corporate break-even

People Talent density and 
operational SOPs

Build core team across Tech, Finance, 
Operations & Marketing

Process Audit trails and 
governance

Strengthen internal systems to scale 
compliantly

Growth Forecast (FY24–FY28)

Metric FY24 (Actual) FY25 (Proj.) FY26 FY27 FY28

Revenue (₹ Cr) 18.24 36.0 72.0 130.0 183.8

ARR by Year-End ₹24 Cr ₹50 Cr ₹100 Cr ₹160 Cr ₹210 Cr+

Active Stores 14 33 50 75 100

Direct Order Share (EatVeg) 20% 30% 40% 50% 60%

Store-Level EBITDA 17% 20% 23% 25% 25%+

Break-even Target — Q3 FY25 — — —

“Over the next five years, Cheelizza will not only redefine how vegetarian India eats but also 
show the world that tech-first QSRs can scale profitably with purpose. From a pizza chain to a 
food-tech platform — this is our moment of scale.”
– Animesh Lodha, Founder & CEO

Founder’s Closing Note“
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Investor Snapshot
This section outlines Cheelizza’s capitalization journey, key investors, and fund utilization since 
inception, as well as the structure and progress of the ongoing funding round.

Capital Raised to Date

Key Investors & Backers

Funding Round Amount Raised Date Type

Seed Round ₹5.1 Cr April 2022 Equity

Strategic Bridge ₹0.94 Cr FY24 Equity (Internal + New 
Angels)

Total Capital Raised ₹6.04 Cr – –



www.cheelizza.com
investor@cheelizza.com
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