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Directors Report

To,
Members,
GIRIRAJ CIVIL DEVELOPERS LIMITED

The Directors present the 13™ Annual Report and Audited Accounts of the Company for the
year ended 31% March 2018.

1. Financial Summary or highlights
The summarized financial results of the company for the year ended 31 March, 2018 are
presented below:

(Rs in Lacs)
PARTICULARS YEAR ENDED YEAR ENDED
31/03/2018 1 17
Gross Sales /Contract Receipt 60,47,96,050 46,26,01,348
Profit Before Taxation 2,97,96,323 2,70,32,370
Less: Provision Taxation 97,55,000 91,00,000
Less(Add):Provision for Deferred Tax (82,965) (11,942)
Less(Add) : Adjustment of Taxation - 63,99.
Profit After Taxation 2,01,24,289 1,78,80,315
Less: Transferred to General Reserve 25,00,000 20,00,000
Less: Gratuity provision 1,52,138 i
Add: Profit Brought Forward from P.Y. 11,86,67,551 10,27,87,236
Balance carried to Balance Sheet 13,61,39,701 11,86,67,551
Basic / Diluted Earnings Per 6.20 12.15

Share

2. Overall Performance & Qutlook

Your Company’s Total Income was Rs. 60.47 Crore in the year under review as
compared to Rs.46.26 crore in the last year. In terms of net profit, the same was of
crores Rs.2.01 crore in comparison to last year’s net profit of Rs. 1.78 crore

3. Dividend on Equity Shares

To conserve resources for future and to meet its business requirements, Directors do not
recommends any Dividend for the year under review.

12. SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY

The Company does not have any subsidiary and associate company, except Joint Venture
firms firm M/s. Dev Engineers & Giriraj ,M/s. Moksha Construction Giriraj, MS-Giriraj-
KK JV, Prime-Giriraj -KK (JV) and M/s. R.K. Madani & Giriraj
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4. Share Capital

A. Authorized Share Capital

The authorized share capital of the company stands Rs.4,00,00,000 (Rs. 4 Crores only) divided
into 40, 00, 000 Equity shares of Rs. 10/~ each during the year under review Authorised Share
Capital of the company was increased from Rs.2,00,00,000 (Rs.2 Crores) to Rs. 4,00,00,000
(Rs. 4 Crores) pursuant to the resolution passed by the shareholders in the Extra- Ordinary
general meeting held on 24" November, 2017.

B. Issued and Paid-up Share Capital

a. Equity

The paid up Equity Share Capital as on March 31, 2018 was Rs.3,24,41,000. During the year
under review, the Company has not issued shares with differential voting rights nor granted
stock options nor sweat equity. As on March 31, 2018, none of the Directors and/or Key
Managerial Person of the Company hold instruments convertible in to Equity Shares of the
Company. However during the year under review company has issued equity as mentioned
below

Sr. | Particulars Date of Allotment of | No of Shares
No Shares Issued

1 | Bonus Issue 17" December, 2017 14,72,050

2 | IPO Allotment 27" March, 2018 9,00,000

5. Management Discussion And Analysis Report

As required under Regulation 34(2) (e) of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations 2015, the Management Discussion and Analysis of the financial
condition and result Operation of the Company under review, is annexed and forms an integral
part of the Directors’ Report.

6. Directors:

During the financial year, following changes took place in the Board structure of the company.

Sr. No. | Name Appointment / Designation Date of
Resignation / Change Appointment
in Designation and Resignation

1 Mr. Krushang Mahesh | Appointment Additional 05.04.2017

Shah Director
2 Mr. Perur Seshappa | Appointment Independent 26.12.2017
Prasad Director
3 Mr. Francis Joseph | Appointment Independent 26.12.2017
Dcosta Director
+ Mr. Mahesh Shah Change in Designation Managing 24.11.2017
Director
5 Ms. Mamta Shah Change in Designation Executive 24.11.2017
Director
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6 Mr. Krushang Shah Change in Designation Whole Time 24.11.2017
Director

As per provisions of Section 149 of the 2013 Act, Independent Directors shall hold office for
a term up to five consecutive years on the board of a company, but shall be eligible for re-
appointment for another term up to five years on passing of a special resolution by the company
and disclosure of such appointment in Board’s Report. Further Section 152 of the Act provides
that the Independent Directors shall not be liable to retire by rotation in the Annual General
Meeting (‘AGM’) of the Company.

The Company has received necessary declaration from each independent director under Section
149(7) of the Companies Act, 2013 that he/she meets the criteria of independence laid down in
Section 149(6) of the Companies Act, 2013 and Regulation 25 of SEBI (Listing Obligation and
Disclosure Requirements), 2015.

Further, none of the Directors of the Company are disqualified under sub-section (2) of Section
164 of the Companies Act, 2013.

The relevant details of the above Directors/KMP are given in the Corporate Governance Report

7. Public Deposits

The Company has not accepted any deposits from public and as such, no amount on account
of principal or interest on deposits from public was outstanding as on the date of the balance
sheet or renewed any fixed deposits during the year.

8. No. of Meetings of The Board:

During the year 8 (Eight) Board Meetings were convened and held. The details of which are
given in the Corporate Governance Report. The intervening gap between the Meetings was
within the period prescribed under the Companies Act, 2013.

9. Details of Significant and Material Orders Passed by the Regulators or Courts or

Tribunals Impacting the going concern status and Company’s Operations in Future
There is no significant and material orders passed by the Regulator/Courts that would impact
the going concern status of the company and its operations

10. Directors’ Responsibility Statement u/s 134 (5) of the Companies Act, 2013
Pursuant to the provisions of Section 134 (5) of Companies Act, 2013, as amended, with respect
to the Directors’ Responsibility Statement, it is hereby confirmed that:

a) In the preparation of the annual accounts for the financial year ended 31* March,2018, the
applicable Accounting Standards have been followed along with proper explanation
relating to material departures, if any;

b) The Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company as at 31% March,2018 and of the profit and loss
of the Company for the year ended 31 March,2018;

¢) The Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act for
safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;
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d) The Directors have prepared the annual accounts for the financial year ended 31%' March,
2018 on a going concern basis;

¢) The Directors had laid down internal financial controls to be followed by the Company and
that such internal financial controls are adequate and were operating effectively;

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

11. Statutory Auditors

The Board of Directors recommends to re-appoint Existing Auditors M/s. LLB & Co.,
Chartered Accountants (Firm Registration No. 117758W), Mumbai who were appointed as
Statutory Auditors of the Company by the members in the Extra -ordinary General Meeting
held on 23™ December, 2017 until conclusion of 13" Annual General meeting of the company.
Board recommends appointment of Statutory Auditor for the period of 5 years

The observations and comments given in the Auditors Report read together with the notes to
the accounts are self-explanatory and hence do not call for any further information and
explanation under section 134(3) of the Companies Act, 2013.

12. Particulars of Contracts or Arrangements with Related Parties:

All transactions entered into with Related Parties as defined under the Companies Act, 2013
and Regulation 23 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 during the financial year, if any were in the ordinary course of business and on an arm’s
length pricing basis and do not attract the provisions of Section 188 of the Companies Act,
2013 thus disclosure in form AOC-2 is not required. There were no materially significant
transactions with related parties during the financial year which were in conflict with the
interest of the Company. Suitable disclosure as required by the Accounting Standards (AS18)
has been made in the notes to the Financial Statements. The policy on Related Party
Transactions as approved by the Board; is uploaded on the Company’s website.

13. Details of Policy Developed and Implemented by the Company on its Corporate Social
Responsibility Initiatives

The Company constantly strives to meet and exceed expectations in terms of the quality of its

business and services. The Company commits itself to ethical and sustainable operation and

development of all business activities according to responsible care and its own code of

conduct. Corporate Social Responsibility is an integral part of the Company’s philosophy and

participates in activities in the area of education and health.

14. Policy on Directors’ Appointment and Remuneration Including Criteria for
Determining Qualifications, Positive Attributes, Independence of a Director, Key
Managerial Personnel And other Emplovees

« The Non-Executive Directors shall be of high integrity with relevant expertise and experience
so as to have a diverse Board with Directors having expertise in the fields of accounting,
finance, taxation, law etc. However Women Director is exempted from said criteria.

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

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

.
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« The N&R Committee shall consider the following attributes/criteria, whilst recommending to
the Board the candidature for appointment as Director -

a. Qualification, expertise and experience of the Directors in their respective fields;

b. Personal, Professional or business standing;

¢. Diversity of the Board.

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

Remuneration

The Non-Executive Directors shall be entitled to receive remuneration by way of sitting fees,
reimbursement of expenses for participation in the Board / Committee meetings. A Non-
Executive Director shall be entitled to receive sitting fees for each meeting of the Board or
Committee of the Board attended by him, of such sum as may be approved by the Board of
Directors within the overall limits prescribed under the Companies Act, 2013 and The
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

CEO & Managing director - Criteria for selection / appointment

For the purpose of selection of the CEO & MD, the N&R Committee shall identify persons of
integrity who possess relevant expertise, experience and leadership qualities required for the
position and shall take into consideration recommendation, if any, received from any member
of the Board.

The Committee will also ensure that the incumbent fulfills such other criteria with regard to
age and other qualifications as laid down under the Companies Act, 2013 or other applicable
laws.

Remuneration for the CEO & Managing director

At the time of appointment or re-appointment, the CEO & Managing Director shall be paid
such remuneration as may be mutually agreed between the Company (which includes the N&R
Committee and the Board of Directors) and the CEO & Managing Director within the overall
limits prescribed under the Companies Act, 2013.

15. Establishment of Vigil Mechanism/Whistle Blower policy

As required under Rule 7 of The Companies (Meetings of Board and its Powers) Rules 2014,
the Company has a vigil mechanism named Fraud Risk Management Policy (FRM) to deal
with instance of fraud and mismanagement, if any. The detail of the FRM Policy is explained
in the Corporate Governance Report.

16. The Details in respect of adequacy of Internal Financial Controls

The Company has designed and implemented a process driven framework for Internal
Financial Controls (“IFC”) within the meaning of the explanation to Section 134 (5) (¢) of the
Companies Act, 2013.

For the year ended 3 1% March, 2018, the Board is of the opinion that the Company has sound
IFC commensurate with the nature and size of its business operations; wherein controls are in
place and operating effectively and no material weaknesses exist. The Company has a process
in place to continuously monitor the existing controls and identify gaps, if any, and implement
new and /or improved controls wherever the effect of such gaps would have a material effect
on the Company’s operation.
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The Company has an Internal Control System, commensurate with the size, scale and
complexity of its operations. The scope and authority of the Internal Audit (IA) function is
defined in the Internal Audit Charter. To maintain its objectivity and independence, the Internal
Audit function reports to the Chairman of the Audit Committee of the Board.

The Internal Audit Department monitors and evaluates the efficiency and adequacy of internal
control system in the Company, its compliance with operating systems, accounting procedures
and policies. Based on the report of internal audit function, process owners undertake corrective
action in their respective areas and thereby strengthen the controls. Significant audit
observations and corrective actions thereon are presented to the Audit Committee of the Board.

17. Disclosure under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements of

The Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal)

Act, 2013. Internal Complaints Committee (ICC) has been set up to redress complaints received

regarding sexual harassment.

All employees (permanent, contractual, temporary, trainees) are covered under this policy. The
following is a summary of sexual harassment complaints received and disposed off during each
Calendar year:

* No. of complaints received: Nil

* No. of complaints disposed off: Nil

18. Extract of the Annual Return
The details forming part of the extract of the Annual Return in form MGT 9, as required under
section 92 of the Companies Act, 2013 is annexed elsewhere in this Annual Report.

19. A Statement Indicating the Manner in which formal Annual Evaluation has been made
by the board of its own Performance and that of its Committees and Individual Directors;

1. Nomination and Remuneration Committee of the Board had prepared and sent through its
Chairman Draft parameterized feedback forms for evaluation of the Board, Independent
Directors and Chairman.

2. Independent Directors at a meeting without anyone from the non-independent directors and
management, considered/evaluated the Board’s performance, performance of the Chairman
and other non-independent Directors.

3. The Board subsequently evaluated performance of the Board, the Committees and
Independent Directors.

20. The Details of Familiarization Programme arranged for Independent Directors have
been disclosed on website of the Company and are available at the following link:

The Familiarization Programme for Independent Directors is hosted on the Company’s
Website at www.giriraj.biz

21. Secretarial Audit Report

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company has
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appointed M/s Pratik Pujara and Associates, a firm of Company Secretaries in Practice to
undertake the Secretarial Audit of the Company. The Report of the Secretarial Audit Report is
annexed elsewhere in this Annual Report.

22. Conservation of Energy. Technology Absorption and Foreign Exchange Earnings and
Outgo

Since the Company is into the Business of Financing and Investing activities in Shares and

Securities; the information regarding conservation of energy, Technology Absorption,

Adoption and innovation, under section 134(3)(m) of the Companies Act, 2013 read with

Rule, 8 of The Companies (Accounts) Rules, 2014, is reported to be NIL.

23. Particulars of Employees

The information required pursuant to Section 197 read with Rule, 5 of The Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of
employees of the Company, will be provided upon request. In terms of Section 136 of the Act,
the Report and Accounts are being sent to the Members and others entitled thereto, excluding
the information on employees’ particulars which is available for inspection by the Members at
the Registered Office of the Company during business hours on working days of the Company
up to the date of the ensuing Annual General Meeting. If any Member is interested in obtaining
a copy thereof, such Member may write to the Company Secretary in this regard.

24. Management Discussion and Analysis
The Management Discussion and Analysis Report forms part of the Annual Report and include
various matters specified under Regulation 34(2) (e) of the SEBI (LODR) Regulations, 2015

form part of this Report.

Acknowledgement:

The Board of Directors express their appreciation for the sincere co-operation and assistance
of Government Authorities, Bankers, Customers, Suppliers, Business Associates and the
efforts put in by all the employees of the Company. The Board of Directors expresses their
gratitude to all our valued shareholders for their confidence and continued support to the
Company.

Registered Office: By order of the Board

Giriraj Civil Developers Limited For Giriraj Civil Developers Limited
101, Jaitirth CHS, Daulat Nagar Road no. 10, ,

Borivali (East), Mumbai- 400066 MQM‘BQ

Mahesh Shah
Chairman & Managing Director
(Din No: 00309932)
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Place: - Mumbai
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INDEPENDENT AUDITOR'S REPoRT 2! * Info@libco.in

The Members of
GIRIRAJ] CIVIL DEVELOPERS LIMITED
(Formally known as Giriraj Civil Developers Pvt. Ltd)

Report on the Financial Statements

1)

We have audited the accompanying financial statements of GIRIRAG CIVIL DEVELOPERS LIMITED
(Formally known as Giriraj Civil Developers Private Limited) (“the Company”), which comprise
the Balance Sheet as at March 31, 2018, the Statement of Profit and Loss and Cash Flow Statement
for the year then ended, and a summary of significant accounting policies and other explanatory
information

Management’s Responsibility for the Financial Statements

2)

The management and Board of Directors of the Company are responsible for the matters stated in
Section 134(5) of the Companies Act, 2013 (‘the act’) with respect to the preparation of these
financial statements that give a true and fair view of the financial position, financial performance and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with rule 7 of
Companies (Accounts) Rules, 2014. This responsibility includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; design,
implementation and maintenance of adequate internal financial controls, that are operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error

Auditor’s Responsiﬁility

3)

4)

5)

6)

Chartered Accountants

Our responsibility is to express an opinion on these financial statements based on our audit.

We have taken into account the provisions of the Act and the rules made there under including the
accounting and auditing standards and matters which are required to be included in the audit report.
under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act and other applicable authoritative pronouncement issued by the Institute of
Chartered Accountants of India. Those Standards and pronouncement require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or

Offices in Thane & Mumbai




error. In making those risk assessments, the auditors considers internal financial control relevant to
the Company’s preparation of the financial statements, that give a true and fair view, in order to
design audit procedures that are appropriate in the circumstances, An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of the accounting estimates
made by the Company’s management and Board of Directors, as well as evaluating the overall
presentation of the financial statements

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

7)
for our audit opinion on financial statement.
Opinion
8) In our opinion and to the best of our information and according to the explanations given to us, the

aforesaid financial statements give the information required by the Act in the manner so required.and
give a true and fair view in conformity with the accounting principles generally accepted in India of
the state of affairs of the Company as at 31st March 2018, its profit and its cash flows for the year
ended on that date.

Report on Other Legal and Regulatory Requirements:

9)

10)

As required by the Companies (Auditor’s Report) Order, 2015 (“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" 3 statement on the matters Specified in paragraphs 3 and 4 of the Order.

As required by section 143(3) of the Act, we further 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 purpose of our audit;

b) in our opinion proper books of account as required by law have been kept by the Company so far
as appears from our examination of those books;

c) the Balance Sheet, Statement of Profit and Loss, and Cash Flow Statement dealt with by this
Report are in agreement with the bocks of account;

d) in our opinion, the aforesaid financial statements comply with the applicable Accounting
Standards specified under Section 133 ‘of the Act, read with Rule 7 of the Companies (Accounts)
Rules 2014

e) on the basis of written representations received from the directors as on March 31, 2018, and
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2018, 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 over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in

“Annexure B”.

g) In our opinion and to the best of our information and according to the explanations given to us,
we report as under with respect to other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014:

i. The Company has disclosed the impact of pending litigations on its financial position in
its financial statement - Refer Note 36(3).




ii. The Company did not have any long-term contracts including derivative contracts; as
such the question of commenting on any material foreseeable losses thereon does not

arise

iii.  There has not been an occasion in case of the Company during the year under report to
transfer any sums to the Investor Education and Protection Fund. The question of delay
in transferring such sums does not arise

For LLB & Co.
Chartered Accountants
Firm Reg. No. 117758W __

\ /‘(Ia
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Lalit Bajaj
Partner
M.No.104234

Place: Mumbai
Dated: 30/05/2018



Annexure- A referred to in paragraph titled as “Report on other Legal and Regulatory Requirerhents" of
Independent Auditor’s Report to the members GIRIRAJ CIVIL DEVELOPERS LIMITED for the year ended 31%

March 2018.

1 (a) The Company is maintaining proper records showing full particulars, including quantitative
details and situation of its fixed assets.

(b) As explained to us the fixed assets have been physically verified by the Management at
reasonable intervals during the year. We are informed that no material discrepancies have been
noticed by the management on such verification as compared to the aforesaid records of fixed

assets.

(c) As per the information and documents provided to us the title deeds of all the immovable
properties are held in the name of the company

2 (a) The management has conducted physical verification of inventory at reasonable intervals.

(b) The procedures of physical verification of inventory followed by the management are
reasonable and adequate in relation to the size of the Company and the nature of its business.

(c) The Company is maintaining proper records of inventory. No material discrepancies were noticed
on physical verification.

3; The Company has granted loans, unsecured and consider good to companies, firms, limited liability
partnerships or other parties covered in the register to be maintained under Section 189 of the

Companies Act, 2013.

(a) In respect of the aforesaid loans, the terms and conditions under which such loans were granted
are not prejudicial to the Company’s interest.

(b) In respect of the aforesaid loan, the schedule of repayment of principal and payment of interest
has not been stipulated.

(c) In respect of the aforesaid loans, there is no amountwhich is overdue for more than ninety days.

4. 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 Companies Act, 2013 In respect of loans,
investments, guarantees, and security.

L% The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of
the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits
accepted from the public are not applicable.

6 It was informed that the central government has not prescribed for maintenance of cost records as
required under section 148 of the Companies Act, 2013.

7 (a) According to the information and explanations given to us and the books and records examined
by us, the Company has been generally regular in depositing undisputed statutory dues including
provident fund, income-tax, sales-tax, GST, wealth tax, service tax, duty of customs, duty of excise,
value added tax cess and any other statutory dues with the appropriate authorities.

(b) According to the records of the Company, there were no undisputed amounts payable in respect
of Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, GST, Wealth Tax, Service
Tax, Customs Duty, Excise Duty, Value Added Tax, Cess and other material statutory dues in
arrears as at March 31, 2018 for a period of more than six months from the date they became

payable,
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11

12

13

14

15

16

(c) According to the information and explanation given to us, there are no dues of income tax, sales
tax, service tax, duty of customs, duty of excise, value added tax outstanding on account of any

dispute.

According to the records of the Company examined by us and the information and explanation given
to us, the Company has not defaulted in repayment of dues to any financial institution or bank as at
the balance sheet date. The Company does not have any loans from Government, nor has it issued
any debentures as at the balance sheet date.

Based upon the audit procedures performed and the information and explanations given by the
management, the company has raised money by way of initial public offer of 3,00,000 equity shares
of Rs. 10 each at premium of Rs.90/- per share. The entire money raised by way of initial public offer
was kept in escrow account and has not been used during the year. Further company has not made
any public offer of debt instruments.

Based upon the audit procedures performed and the information and explanations given by.the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year.

According to the information and explanation given to us and based on our examination of the
records of the company, the company has provided/paid for managerial remuneration in accordance
with the requisite approvals mandated by the provision of Section 197 read with schedule V to the

act.

In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable,

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177
and 188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

The company has not raised any money by way of preferential allotment of equity shares or any debt
instrument, except issue of bonus shares out of security premium during the year.

As According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors or
persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable.

In our opinion, the company is not required. to be registered under section 45 IA of the Reserve Bank
of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not applicable to
the Company and hence not commented upon.

For LLB & Co.
Chartered Accountants
Firm Reg. No. 117758W

Lalit Bajaj
Partner
M.No,104234

Place: Mumbai
Dated: 30/05/2018



Referred to paragraph (10) (f) under ‘Report on other legal and regulatory Requirements’ of our report of even
date to the member of Giriraj Civil Developers Limited on the financial statements for the year ended March 31,

2018.

Report on the Internal Financial Controls under Clause (i) of Sub - section 3 of Section 143 of the Act

1. We have audited the internal financial controls over financial reporting of Giriraj Civil Developers Limited
(‘the Company’) as of March 31, 2018 in conjunction with our audit of the financial statements of the Company

for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountant of India (ICAI). These responsibilities
include the design, Implementation and maintenance of adequate Internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of fraud and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’'s Responsibility

3. Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing deemed to be
prescribed under section 143(10) of the Act to the extent applicable to an audit of internal financial controls,
both applicable to an audit of internal financial controls and both issued by the ICAL 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 over financial reporting 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 over financial reporting and their operating effectiveness. Our audit of internal financial
controls over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, assessing the risk that a material weakness exits, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgment, including the assessment of the risk of material misstatement of the 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 systems over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

6. A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statement for external
purpose in accordance with generally accepted accounting principles. A company’s internal financial control
over financial reporting includes those policies and procedures that

i Pertain to the maintenance of records that , in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the campany;




ii. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and

directors of the company; and

iii. Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, 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 over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting 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, the Company has, in all materials respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2018 based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.’

For LLB & Co.
Chartered Accountants
Firm Reg. No. 117758

Lalit Bajaj
Partner
M.No.104234

Place: Mumbai
Dated: 30/05/2018
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GIRIRAJ CIVIL DEVELOPERS LIMITED

(Formally known as Giriraj Civil Developers Private Limited)

CASH FLOW STATEMENT FOR THE PERIOD ENDED 31ST MARCH, 2018

Sr. : As at As at
No rartculars 31/03/2018 31/03/2017
A] CASH FLOW FROM OPERATING ACTIVITIES
Net Profit available for appropriation after tax 21,168,844 17,880,315
Adjustment for:
Depreciation 861,048 852,656
Provision for Tax 9,755,000 9,100,000
Provision for Deferred Tax (82,965) (11,942)
Adjustment of Previous year Tax 10,358 63,997
Interest & Finance Charges Paid 28,369,584 23,158,647
Interest Income Received (4,499,368) (4,265,514)
Rent received (216,000) (216,000)
Share of Profit(Loss) of Joint Venture (2,293,420) 319,128
53,073,080 - 46,881,287
Adjustment for change in Working Capital
Inventories (65,759,871) (12,966,192)
Trade and other Receivables 228,115,269 (136,327,266)
Loan & Advances and Other Current Assets (25,555,776) (20,653,360)
Trade Liabilities & Provisions (158,225,734) 138,562,696
NET CASH FROM OPERATING ACTIVITIES (A) 31,646,969 15,497,164

B] CASH FLOW FROM INVESTING ACTIVITES

Purchase of fixed assets (5,698,521) (206,545)
Sale/(Purchase) of investments (2,293,420) (5,334,722)
Interest Income received 4,499,368 4,265,514
Rent Received 216,000 216,000
Share of Profit(Loss) of Joint Venture 2,293,420 (319,128)
NET CASH USED IN INVESTING ACTIVITIES (B) (983,153) (1,378,881)
C] CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity Shares 30,000,000 2
Proceeds from Short term Borrowing 22,705,951 {7,979,088)
Proceeds from Term Loan 28,610,715 ’ (1,317,900)
Proceeds from Unsecured Borrowing (20,246,800) 36,401,084
Interest & Finance Charges paid (28,369,584) (23,158,647)
NET CASH FROM FINANCING ACTIVITIES ( C) 32,700,282 3,945,449
NET INCREASE IN CASH AND CASH EQUIVALENTS [A+B+C] 63,364,098 18,063,733
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 11,860,958 24,106,593
CASH AND CASH EQUIVALENTS AT END OF YEAR 75,225,056 42,170,326

As per Report of even date
FOR LLB & Co.

(Firm Reg.no.117758W)
CHARTERED ACCOUNTANT

FOR AND ON BEHALF OF THE BOARD

Mubushe

' (Mahesh Shah) (Krushang Shah)

Managing Director Whole time Director

DIN: 003099}[/“J Eg 071985

(Mamsha Soni) (Deuash|s K Mondal)
Company Secretary Chief Financial Officer

(Lalit Bajaj)

PARTNER

Mem.No0.104234
Place : Mumbai
Dated :30/05/2018



GIRIRAJ CIVIL DEVELOPERS LIMITED

(Formally known as Giriraj Civil Developers Private Limited)

BALANCE SHEET AS AT 31ST MARCH, 2018

Particulars Note As at As at
no. 31/¢3/18 31/03/17
EQUITY & LIABILITIES
1] SHARE HOLDERS' FUNDS : _
Share capital 3 32,441,000 14,720,500
Reserves & Surplus < 195,100,506 161,804,301
227,541,506 176,524,801
2] NON CURRENT LIABILITIES :
Long- term borrowing 5 35,869,665 7,258,950
Other non-current Liabilities 6 10,714,333 5,146,225
46,583,999 12,405,175
3] CURRENT LIABILITIES
Short- term borrowing Z 136,963,447 134,504,296
Trade payable 8 123,371,270 266,989,767
Other current Liabilities 9 33,183,512 35,476,361
Short-term provisions 10 9,755,000 17,720,000
303,273,229 454,690,424
577,398,734 643,620,400
ASSETS
1] NON CURRENT ASSETS
Fixed assets
Tangible assets 524 9,469,132 4,631,659
Deferred tax assets 12 118,009 35,044
Non current investments 13 17,258,380 14,964,960
Long-term loan & advances 14 54,628,730 71,294,386
Other non-current assets 15 64,795,787 31,664,440
146,270,038 122,590,489
2] CURRENT ASSETS
Inventories 16 143,464,886 77,705,015
Trade receivable 17 157,228,213 385,343,482
Cash & cash equivalents 18 75,225,056 11,860,958
Short term loans & advances 19 8,396,499 1,086,653
Other current assets 20 46,814,042 45,033,803
431,128,696 521,029,911
577,398,734 643,620,400
Corporate information's and significant accounting policies 1
Accompanying notes forming part of the'ﬁnancial statements 2

As per Report of even date
FOR LLB & Co.

(Firm Reg.no.117758W)
CHARTERED ACCOUNTANTS

(Lalit Bajaj

PARTNER

Mem.No.10423
Place : Mumbai &'?4‘{),@1(;00\5@
Dated :30/05/2018

Mahwh ks

-4 (Mahesh Shah)
Managing Director
DIN: 0030993

9

(Mamsha SOI"II)
| Company Secretary

FOR AND ON BEHALF OF THE BOARD

(Krushang Shah)
Whole time Director

DJN: 071985

(Devas is K Mondal)
Chief Financial Officer



GIRIRAJ CIVIL DEVELOPERS LIMITED

(Formally known as Giriraj Civil Developers Private Limited)

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31ST MARCH‘2018

Particulars Note Year ended Year ended
No. 31/03/2018 31/03/2017
INCOME
Revenue from operation (Gross) 21 604,796,050 462,601,348
Less: Sales tax 49,721,086 14,299,868
Revenue from operation(net) 555,074,964 448,301,480
Other Income 22 7,433,635 4,400,613
Total:- 562,508,599 452,702,093
EXPENDITURE
Cost of Raw material consumed /traded 23 470,612,673 304,714,602
(Increase) / Decrease in inventories 24 (60,983,050) (18,768,320)
Direct Expenses 25 76,079,296 103,413,231
Employee benefit Expenses 26 11,585,695 9,150,826
Others Expenses 27 5,106,243 3,136,481
Total:- 502,400,857 401,646,820
Profit Before Interest, Depreciation ,Taxation & Extraordinary Item: 60,107,742 51,055,273
Interest & Financial Cost 28 28,369,584 23,158,646
Depreciation 11 861,048 852,656
Prior Period Expenses 25,874 11,600
Profit Before Taxation 30,851,236 27,032,370
Less : Provision for
Income Tax 9,755,000 9,100,000
Deferred Tax (Assets) (82,965) (11,942)
Less(Add): Adjustment of taxation of P.Y. 10,358 63,997
Profit After Taxation 21,168,844 17,880,315
Balance Carried to Balance Sheet 21,168,844 17,880,315
Earning per equity share
Basic 6.53 12.15
Diluted 6.53 12.15
Weighted Average 10.63 12.15
Corporate information's and significant accounting policies 1
Accompanying notes forming part of the financial statements 2

As per Report of even date

FOR AND ON BEHALF OF THE BOARD

FOR LLB & Co. _—
(Firm Reg.n0.117758W) TR
CHARTERED ACCOUNT&NTS ; @/
‘ J i —
8 3 ahwsh JeA

(Krushang Shah)

Whole time Director

(Lalit Bajaj)

PARTNER

Mem.No.10423¥
Place : Mumbai
Dated :30/05/2018

A Mahesh Shah)
0

Managing Director

DIN:00309932 o DIN:07198525

) st § gl

‘{Manisha Soni) (Devashis K Mondal)

Chief Financial Officer



















































