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NOTICE OF 14™ ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE FOURTEENTH ANNUAL GENERAL
MEETING OF THE MEMBERS OF GIRIRAJ CIVIL DEVELOPERS LIMITED

WILL

BE HELD ON MONDAY, THE 30™ DAY OF SEPTEMBER, 2019 AT 11:00

AM. AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT 101,
JAI TIRTH CHS, DAULAT NAGAR, ROAD NO. 10, BORIVALI (EAST),
MUMBAI - 400066, TO TRANSACT THE FOLLOWING BUSINESS:

Place:
Date:

Notes:

ORDINARY BUSINESS:

. To receive, consider and adopt the Audited Financial Statements for the financial

year ended 31st March, 2019 together with the Reports of the Board of Directors
and Auditors thereon.

~" 7o, . Forand on behalf of Board

19, %) Mooy (%
\E i) Mahesh Shah

Managing Director
Mumbai

30.05.2019

A member entitled to attend and vote at the Annual General Meeting (the
“Meeting”) is entitled to appoint a proxy to attend and vote on a poll instead
of himself and the proxy need not be a member of the Company. The
instrument appointing the proxy should, however, be deposited at the
registered office of the Company not less than forty-eight hours before the
commencement of the Meeting.

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

1



10.

11.

appoint a single person as proxy and such person shall not act as a proxy for
any other person or shareholder.

Corporate members intending to send their authorized representatives to attend the
Meeting are requested to send to the Company a certified copy of the Board
Resolution authorizing their representative to attend and vote on their behalf at the
Meeting.

Members are requested to bring their attendance slip along with their copy of
Annual Report to the Meeting.

In case of joint holders attending the Meeting, only such joint holder who is higher
in the order of names will be entitled to vote.

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

The Register of Members and Share Transfer Books of the Company will
remain closed from 27" September, 2019 to 30" September, 2019 (both days
inclusive).

Members who hold shares in physical form in multiple folios in identical names or
Joint holding in the same order of names are requested to send the share certificates
to Cameo Corporate Services Limited, for consolidation into a single folio,

Members who have not registered their e-mail addresses so far are requested to
register their e-mail address for receiving all communication including Annual
Report, Notices, Circulars, etc. from the Company electronically.

As per the provisions of the Companies Act, 2013 facility for making nomination
is available for the Members in respect of the shares held by them. Nomination
forms can be obtained from the Company’s Share Registrars and Transfer Agents
by Members holding shares in physical form. Members holding shares in
electronic form may obtain Nomination forms from their respective Depository
Participant.

The Securities and Exchange Board of India (SEBI) has mandated the submission
of Permanent Account Number (PAN) by every participant in the securities
market. Members holding shares in electronic form are, therefore, requested to
submit the PAN to their depository participants with whom they are maintaining
their demat accounts. Members holding shares in physical form can submit their
PAN details to the Company or Cameo Corporate Services Ltd.

In terms of section 101 and 136 of the Companies Act, 2013 read together with the
Rules made there under, the listed companies may send the notice of annual
general meeting and the annual report, including Financial statements, Board
Report, etc. by electronic mode. The Company is accordingly forwarding soft
copies of the above referred documents to all those members who have registered
their email ids with their respective depository participants or with the share
transfer agent of the Company.



12. The company has designated an exclusive email ID viz. www.giriraj.co to enable
investors to register their complaints/ grievances, if any.

d = o bLE o,

The Ministry of Corporate Affairs has taken a “Green Initiative in the Corporate
Governance” by allowing paperless compliances by the companies and has issued
circulars stating that service of notice / documents including Annual Report can be sent by
e-mail to its members. To support this green initiative of the Government in full measure,
members who have not registered their e-mail addresses, so far, are requested to register
their e-mail addresses, in respect of electronic holdings with the Depository through their
concerned Depository Participants. Members who hold shares in physical form are
requested to register the same with the Company’s Share Transfer Agent, Cameo

Corporate Services Ltd. Email: sofia@cameoindia.com

"
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To,
The members of

GIRIRAJ CIVIL DEVELOPERS LIMITED

Your Directors presents their FourteenthAnnual Report and Audited Accounts for the year ended

March 31, 2019.

Financial Results

The Company’s financial performance, for the year ended March 31, 2019 is summarized below:

DIRECTORS’ REPORT

FOR THE YEAR OR THE YEAR

PARTICULARS ENDED 31/03/2019 ENDED 31/03/2018
Gross Sales/Contract Receipt 49,43,17,988 60,47,96,050
Profit Before Taxation 3,13,91,086 3,08,51246
Less: Provision Taxation 82,50,000 97,55,000
Less (Add): Provision for Deferred
Tax 43,087 (82,965)
Less (Add): Adjustment of
Taxation 1,32,076 10,358
Profit After Taxation 2,29,65,923 2,11,68,843
Less : Transferred to General
Reserve 25.00,000 25,00,000
Less : Gratuity Provision - 1,52,138
Add : Profit Brought Forward from
PY. 13,71,84,256 11,86,67,551
Balance Carried to Balance Sheet 15,76,50,179 13,71,84,256
Basic / Diluted Earnings Per
Share 7.08 6.20

Operations and Outlook

The total income from operation decreased to Rs.43.83 Crore approx. from Rs. 55.51 Crore approx. in
the last year and the company incurred a profit of Rs. 2.30 Crore approx. as against profit of Rs. 2.12

Crore approx. in the last year.

Div idend

In order to conserve the resources and to meet business requirements, your Directors havenot

recommended any dividend for the FY ended 31* March, 2019.




Transfer to Reserves

Amount of Rs. 25,00,000/- has been transferred to General Reserves for the financial year 2018-19,

Fixed Deposits

The Company has neither invited nor accepted any fixed deposits from the public.

Share Capital

During the year under review, there is no change in the Share Capital of the Company.

Subsidiary, Joint Venture and Associate Company

The Company does not have any subsidiary or associate company except Joint Venture firms namely
M/s. Dev Engineers & Giriraj, M/s. Moksha Constructions Giriraj, M/s. Giriraj-KK IV, Prime-Giriraj-
KK (JV), M/s. R.K. Madani& Giriraj. Details of JV partners and their share in the firmsare disclosedin
the notes to the Financial statements.

Directors’ Responsibility Statement

Your Directors state that:

iil.

vi.

In the preparation of the annual accounts for the year ended March 31,2019, the applicable
accounting standards have been followed and there are no material departure from the same;

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 March 31,2019 and of the profitof the Company for
the year ended on thatdate;

The Directors have taken proper and sufficient care for the 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 fraud and other irregularities;

The Directors have prepared the annual accounts on a going concern basis;

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

The Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively

Corporate Governance



The Company being listed on SME platform of NSE emerge, the compliance with Corporate
Governance provisions are not applicable to the company as per Regulation 15 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations 2015.

Management Discussion and Analysis

A brief note on management discussion and analysis is annexed which forms part of the Directors
Report.

Contracts and Arrangements with related parties

All transactions entered into with related parties during the financial year, if any, were in ordinary
course of business and on arms length price basis.During the year, the Company has not entered into
any contract/ arrangement / transaction with related parties which could be considered material in
accordance with the policy of the Company on materiality of related party transactions. Suitable
disclosures as required under AS 18 has been made under notes to Financial Statements.

Internal Financial Controls
The Company has in place adequate internal financial controls with reference to financial statements.
Listing

The equity shares of the company are listed at SME platform ofNSE Emergeand listing fee for the
financial year 2019-20hasbeen paid to the concerned Stock Exchange.

BOARD OF DIRECTORS

As on 31* March, 2019, the Company hadFive(5)Directors consisting of Two(2) Independent Non
Executive Directors andOne (1) Managing Director on its Board.

During the FY 2018-19 under review,the followingAppointments/Resignations of Directors and Key
Managerial Personnel (KMP)were held:

1. Mr. Perur Seshappa Prasadhas resignedfrom the postofIndependent Non-Executive Director of
theCompanyw.e.f. 02/03/2019.

2. Mr. Francis Joseph Dcostahas resignedfrom the post ofIndependent Non-Executive Director of
theCompanywe.e.f. 30/03/2019.

3. Ms. Manisha Soni had resignedfrom the post of Company Secretary and Compliance Officerof
the Company w.e.f. 26/04/2019.

Declaration by Independent Director under sub-section (6) of section 149
The Company has received Declaration that the Independent Director meets the criteria of

Independence laid down in sub-section (6) of section 149 of the Companies Act 2013. The declaration
in respect of the same is received at the first Board meeting of the Financial Year.



POLICIES

a) Policy for Selection of Directors and determining Directors’ Independence

1.

b)

Policy
Qualification and Criteria

a) The Nomination and Remuneration (NR) Committee, and the Board, shall review on an
annual basis, appropriate skills, knowledge and experience required of the Board as a
whole and its individual members. The objective is to have a Board with understanding of

industry & strategy of the Company.

b) In evaluating the suitability of individual Board members, the NR Committee may take into
account factors, such as:

e General understanding of the Company’s business & industry.
e Educational and professional background
e Personal and professional ethics, integrity and values

¢) The proposed appointee shall also fulfill the entire requirement as may be prescribed, from
time to time, under the Companies Act,2013 and other relevant laws.

Criteria of Independence
a) The NR Committee shall assess the independence of Directors at the time of appointment /

re-appointment and the Board shall assess the same annually. The Board shall re-assess

determinations of independence when any new interests or relationship are disclosed by a
Director.

b) The criteria of independence, as laid down in Companies Act, 2013 shall be followed.

c) The Independent Directors shall abide by the “Code for Independent Directors™ as specified
in Schedule V to the Companies Act, 2013.

Remuneration policy for Directors, Key Managerial Personnel and other Employees
Introduction

The Company has formulated the remuneration policy for its directors, key managerial
personnel and other employees keeping in view the following objectives:

i) Ensuring that the level and composition of remuneration is reasonable to attract, retain
and motivate, to run the company successfully.

i) Ensuring that relationship of remuneration to performance is clear.



B. Scope and Exclusion

This Policy sets out the guiding principles for the Nomination and Remuneration Committee
for recommending to the Board the remuneration of the directors, key managerial personnel
and other employees of the Company.

C. Terms and References

In this Policy, the following terms shall have the following meanings:
i) “Director” means a director appointed to the Board of the Company.
ii) “Key Managerial Personnel” means

a) The Chief Executive Officer or the managing director or the manager;
b) The Company Secretary;

¢) The Whole-time Director;

d) The Chief Financial Officer; and

e) Such other officer as may be prescribed under the Companies Act, 2013

iii) Nomination and Remuneration Committee” means the committee constituted
by Company’s Board in accordance with the provisions of Section 178 of the
Companies Act,

D. Policy
1. Remuneration to Executive Directors and Key Managerial Personnel

i) The Board, on the recommendation of the Nomination and Remuneration (NR)
Committee, shall review and approve the remunerationpayable to the Executive
Directors of the Company within the overall limits as per the law/ approved by the
Shareholders.

ii)  The Board, on the recommendation of the NR Committee, shall also review and
approve the remuneration payable to the Key Managerial Personnel of the
Company.

2Remuneration to Non-Executive Director

The Board, on the recommendation of the NR Committee, shall review and
approve the remuneration payable to the Non-Executive Directors of the
Company within the overall limits as per the law / approved by the shareholders.

3 Remuneration to other employees
Remuneration to individual employee shall be accordingly to their qualification and work

Experience.

Board Evaluation



The Board evaluated the effectiveness of its functioning and that of the Committees and of individual
directors on the basis of various aspects /criteria of board/ Committee Governance.

The criteria & aspects covered in the evaluation included knowledge to perform the role, level of
oversight, performance of duties and the fulfilment of Directors’ obligations and fiduciary
responsibilities , including but not limited to, active participation at the Board and Committee meeting.

Further, the Independent Directors at their meeting, reviewed the performance of Board, Chairman of
the Board and of Non-Executive Directors.

Training of Independent Directors

Whenever new Non-executive and Independent Directors are inducted in the Board they are
introduced to our Company’s’ Organization structure, our business, constitution, board procedures and
management strategy. They are provided with Company annual reports, etc.

Particulars of Employees and related disclosures

In terms of the provisions of Section 197 (12) of the Act read with Rules 5(2) and 5(3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 there are no
employee drawing remuneration in excess of the limits set out in the said rules.

The information pertaining to remuneration and other details as required under Section 197(12) of the
Act read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 will be provided upon request. In terms of section 136 of the Companies Act, 2013, the
Report and Accounts are being sent to the members and other entitles thereto, excluding the
information on employees and remuneration particulars which is available for inspection at the
registered office of the company during business hours on working days till the date of ensuing annual
general meeting of the company. If any member is interested in obtaining a copy thereof, such member
may write to the Company in this regard.

Auditors and Auditor’s Report
Statutory Auditor

In the AGM held on 29.09.2018, M/s. L.L.B and Co., Chartered Accountants, (Firm Registration No.
117558W), has been appointed as Auditors for a period of 5 years i.e. from the conclusion of 13
Annual General Meeting until the conclusion of the 23" Annual General Meeting.

The Notes on financial statement referred to in the Auditors’ Report are self-explanatory and do not
call for any further comments. The Auditors’ Report does not contain any qualification, reservation or
adwverse remark.

Secretarial Auditor
The Board has appointed Mr. Sandeep Dubey, Practicing Company Secretary, to conduct Secretarial

Audit for the financial year 2018-19. The Secretarial Audit Report for the financial year ended March
31. 2019 is annexed herewith marked as Annexure I to this Report.



The Company being listed on SME platform, the compliance with the Annual Secretarial Compliance
Report pursuant to Regulation 24A of SEBI LODR Regulations, 2015, is not applicable to the
Company.

DISCLOSURES
Vigil Mechanism

The Company’s whistle Blower Policy/ Vigil Mechanism (mechanism) is formulated for securing/
reporting deterring/ punishing/ rectifying any unethical, unlawful acts, behavior etc. and to enable to
voice/ address bonafide concern of malpractice, deviation from the policies of the Company internally
in an effective and systematic manner after its discovery.

The Policy on vigil mechanism and whistle blower policy may be accessed on the Company’s website
at www.giriraj.co

Code for Fair disclosure, Internal Procedures and Conduct for Regulating, Monitoring and
Reporting of Trading by Insiders

The Board of Directors has adopted the Insider Trading Policy in accordance with the requirements of
the SEBI(Prohibition of Insider Trading) Regulation,2015, The Insider Trading Policy of the Company
lays down guidelines and procedures to be followed, and disclosures to be made while dealing with
shares of the Company, as well as the consequences of violation. The policy has been formulated to
regulate, monitor and ensure reporting of deals by employees and to maintain the highest ethical
standards of dealing in Company securities.

The Insider Trading Policy of the Company covering code of practices and procedures for fair
disclosure of unpublished price sensitive information and code of conduct for the prevention of insider
trading, is available on our website www.giriraj.co

Meetings of the Board

Five meetings of the Board of Directors were held during the financial year from April 01,2018 to
March 31,2019. The dates on which the meetings were held are as follows:-

May 30, 2018, August 20, 2018, November 14,2018 andMarch 20,2019and March 30,2019.
Committees of the Board
The company has following committee of the Board:-

a) Audit Committee

b) Nomination & Remuneration Committee

¢) Stakeholders Relationship Committee

The compositions, powers, roles, terms of reference, etc. and no. of meeting held of relevant
Cornmmittees is as per the requirements of the applicable laws.



Particulars of Loans, Guarantees or Investments

Pursuant to the provisions of Section 186(4) of the Companies Act, 2013 requiring disclosure in the
financial statements of the full particulars of the loan given, investment made or guarantee given or
security provided and the purpose for which the loan or guarantee or security is proposed to be utilized
by the recipient of the loan or guarantee or security, if any, is disclosed in the financial statements.

Development and Implementation of a Risk Management Policy

The company does not envisage any risk, which may threaten the existence of the company. Company
takes all necessary steps to identify measures & manage risk effectively.

Extract of Annual Return

As per the amendments carried out by the Companies (Amendment) Act, 2017 in section 92(3), every
company shall place a copy of the annual return on the website of the company, if any, and the web-
link of such annual return shall be disclosed in the Board's report. A copy of Annual Return of the
Company is available on our website www.giriraj.co

General

Your Directors state that no disclosure or reporting is required in respect of the following items as
there were no transactions on these items during the year under review:

1. Details relating to deposits covered under Chapter V of the Act.
2. Issue of equity shares with differential rights as to dividend, voting or otherwise.

3. No orders were passed by the Regulators or Courts or Tribunals which impact the going
concern status and Company’s operations in future except the following

Your Directors further state that during the year under review, there were no cases filed pursuant to the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

Conservation of Energy, Technology Absorption and Foreign Exchange Earning and Qutgo.
Since Company’s business does not involve any manufacturing activity the information required to be
provided under Section 134 (3)(m) of the Companies act, 2013 read with the Companies ( Accounts )
Rules, 2014 are nil / Not applicable.

Your company neither earned nor spent any foreign exchange during the year.

Acknowledgement

Your Directors would like to express their sincere appreciation for the assistance and co-operation
received from the banks, Government authorities, customers, Board members and members of the



company during the year under review. Your Directors also wish to place on record their deep sense of
appreciation for the committed services by the Company’s employees.

For and on behalf of the Board

Giriraj Civil Develoners Limited Giriraj Civil Davael

Maheds ¥4

irector / Autherised Signature Direc u@ised Signature
Place: Mumbai Mahesh Shah Krushang Shah
Date: 30.05.2019 Managing Director Director

opers Limited




l}s SANDEEP DUBEY & ASSOCIATES

(PRACTICING COMPANY SECRETARIES)
Office Address :Unit No. 525 The Summit Business Bay,Near WEH Metro
Station, Andheri East, Mumbai, Maharashtra.
MOB. NO. 98201513552 / 9819992728 Email: cs.sandeepdubey@gmail.com
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Form No, MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED March 31, 2019
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment
and Remuneration Personnel) Rules, 2014]

To,

THE MEMBERS,

GIRIRAJ CIVIL DEVELOPERS LIMITED
101, Jai Tirth CHS, Daulat Nagar,

Road No. 10, Borivali East,

Mumbai - 400066

I, have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the

adherence to good corporate practices by M/S. GIRIRAJ CIVIL DEVELOPERS Limited
(CIN No. U45200MH2005PLC156879) (hereinafter called the “company”). Secretarial Audit was

conducted in a manner that provided mea reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing my opinion thereon.

Based on my verification of the M/s. GIRIRAJ CIVIL DEVELOPERS Limited books, papers, minute
books, forms and returns filed and other records maintained by the company and also the information
provided by the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, I hereby report that in my opinion, the company has, during the Audit period covering
the financial year ended on March 31, 2019 (“Audit Period”) and the company has complied with the
statutory provisions listed hereunder and also that the Company has proper Board-processes and

Compliance-mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter:

[ have examined the books, papers, minute books, forms and returns filed and other records maintained by
“the Company” for the financial year ended on March 31, 2019 according to the provisions of:

(1) The Companies Act, 2013 (the Act) and the rules made thereunder;
During the audit it has been observed that the companyin the AGM held on 29th September,
2018 has appointed M/s. LLB and Co., Chartered Accountants as Statutory Auditors of
theCompany for a period of 5 years. However, the company has not filedform ADT — 1
towards such appointment of auditorwith the Registrar of Companies.



The Sceurities Contraers (Regulation) Act, 1956 (*SCRA’) and the rules made
thereunder;

he Depositories Act 1996 and (e Regulations and Bye-laws framed thereunder;

Foreign Exchange Managemen Act, 1999 and the rules and regulations made
thereunder to- the extent of Foreign Direct Investment, Overseas Dircct
Investment and External Commercial Borrowings; - Not Applicable during the
audit period..

The following Regulations and Guidelines prescribed under the Securities and
Lixchange Board of India Act, 1992 (‘SEBI Act’): -

*  The Seeurities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers)Regulations, 2011,

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1992,

* The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009;

® The Securities and Exchange Board of India (Employee Stock Option Scheme
and Employee Stock Purchase Scheme) Guidelines, 1999; Not Applicable
during the Audit Period.

* The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008; Not Applicable during the Audit Period.

The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client; -Not applicable during the audit period..

The Sceuritics and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009; Not Applicable during the Audit Period.

The Sceurities and Exchange Board of India (Buyback of Securities) Regulations,
1998; Not Applicable during theAudit Period.

The Sccurities and Exchange Board of India (Listing Obligations and Disclosure
Requirements), 2015. - Duringaudit it has been observed that the Company has not
submitted unaudifed, financial results.along with. Audit. Repart for the .half year/year

onended 3 1st March, 2019 with National Stock Exchange.

Scanned with CamScanne



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

e Sceretarial Standard issucd by The Institute of Company Sccretaries of India.

e The Listing Agreemeent entered into by the Companywith National Stock

Exchange of India.

We turther report that:
During the year under review, the Board of Directors of the company has duly constituted
with proper balance of Executive Directors, Non-Executive Directors and Independent
Directors. However, it has been observed that the two Independent Non Executve Directors

of the Company had resigned in the month of March, 2019 andsuch changes were carried out
in compliance with the provision of the Act,

Adequate notice was given to all directors at least seven days in advance to schedule the Boar
d Meetings, agenda and detailed notes of agenda were sent in advance and a system exists for
seeking and obtaining further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting,

Majority decision is carried through as there were no dissenting views by the
members/Directors.

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

For SANDEEP DUBEY & ASSOCIATES
(Practicing Company Secretary)

Sandeep A. Duhey
M. No: 47940
C.P. No. 17902

Place: Mumbai
Date: 11.07.2019

Note:This report is to be read with my letter of even date which is annexed as Annexure - A

and forms an Integral part of {his report.

e T I R AT e : .
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To.

The Members,

GIRIRAT CIVIL DEVELOPERS LIMITED
TOL Jai Tirth CHS, Daulat Nagar,

Road Nao. 10, Borivali ast,

NMumbai - 400060

Our report ol even date is to be read along with this letter :
* Maintenance of Seerclarial Records |
Company. My responsibil

based on our audit.

* | have followed the audit practices and process as were appropriate to obtain
!'casonal.)lc assurance about the correctness of the contents of the Secretarial Records.
I'he verification was done on test basis to ensure that correct facts are reflected in

Secretarial records. | believe that the process and practices, | followed provide a
reasonable basis for my opinion.

* I have not verified the correctness and
Books of Accounts of the Company.

*  Wherever required, | have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events, etc.

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

I do not assure / confirm by virtue of this report that the company is in 100%
compliance with the requirement of various statue/laws since we have carried out this
out on test check basis.

» The Secretarial Audit Report is neither an assurance as to the future viability of the

Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

s 1o be responsibility of the management of the
Ity Is to express an opinion on these secretarial records

appropriateness of financial records and

For SANDEEP DUBEY & ASSOCIATES
(Practicing Company Secretaries)

Sandeep A. Dubey °
M. No: 47940 '
C.P. No. 17902

Place: Mumbai
Date: 11.07.2019

T——
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MANAGEMENT DISCUSSION AND ANALYSIS

/i

Industry structure and development

Global economic growth continued to be slow. Falling global demand and slow down across
developed and emerging market economics remained key concern. However, India’s economic
indicator remained favourable.

2. Overview
The financial statements have been prepared in compliance with requirement of Companies
Act and guidelines issued by SEBI.

£ 24 Outlook
Despite uncertainties in global economic India’s macro economic indicators remained
favourable. This was due to fiscal consolidation, narrowing current account deficit, lower
inflation, falling interest rate, forex reserves etc. The company’s activities will have major
emphasis on government contracts.

4. Opportunities and Threats
There are and always will be challenges, from outside & within. The company aims to address
risk, opportunities & threats posed by its business environment strategically. The improved
economic & investing activity may result in emergence of many opportunities, but these will
have to be carefully evaluated in the long term interest of the company and its Shareholders.

5. Segment wise Reporting
During the year under review Company had only one segment vizContractor.

0. Risk & Concerns:
Your company is in continues process of cost control and is taking cost reduction measures.

We take all
necessary steps to identify measures & manage risk effectively.

i Internal Control System:
The company maintains an adequate and effective internal control & risk mitigation system
commensurate with its size & nature of Business. The observations of the audit committee
were taken into consideration.

8. Financial Performance:
The total income from operation decreased to Rs.43.83 Crore approx. from Rs. 55.51 Crore
approx. in the last year and the company incurred a profit of Rs. 2.30 Crore approx. as against
profit of Rs. 2.12 Crore approx. in the last year.

9. Human resources management:
Relation with the employees continued to remain cordial during the year. Training is imparted
as per the requirement of the job.

10. Cautionary statement:



10. Cautionary statement:
Statement in the Management Discussion and Analysis and Statement forming part of
Directors Report may contain forward looking & progressive statements within the meaning of
applicable security laws & regulations. Actual results may vary from those expressed or
implied depending upon economic condition, Government policies & other incidental factors.

For and on behalf of the Board
Girirai Civil Developers Limited

/
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- & r/ Authorised Signature
Mahesh Shah Krushang Shah
Managing Director Director

Place: Mumbai
Date: May 30, 2019
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INDEPENDENT AUDITOR’S REPORT

To
The Members of
Giriraj Civil Developers Limited

I. Report on the Audit of the Standalone financial Statements
. 1. Opinion

a) We have audited the accompanying Standalone Financial Statements of Giriraj Civil
Developers Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2019,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year ended on that date, and a
summary of the significant accounting policies and other explanatory information (hereinafter
referred toas"the Standalone Financial Statements”).

b) In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statementsgive the information required by the Companies Act,
2013 (“the Act”) in the manner SO required and give a true and fair view in conformity with the
Accounting Standards prescribed under section 133 of the Act read with the Companies
(Accounting Standards) Rules, 2015, as amended, and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2019, the profit and total
comprehensive income, changes in equity and its cash flows for the year ended on thatdate

2. Basis of Opinion

. We conducted our audit of the Standalone Financial Statementsin accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards
are further describedin the Auditor’s Responsibilities for the Audit of the Standalone Financial
Statementssection of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India(ICAI) together with the
independence requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics.We believe
thatthe audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the Standalone Financial Statements.

3. Information Other than the Standalone Financial Statements and Auditor's Report
Thereon:

a) The Company’s Board of Directors is
other information comprises theAgorfna
Board’sReport including Anne r:ey

onsible for the preparation of the other information. The
included in the ManagementDiscussion andAnalysis,
's Report, Business Responsibility Report, Corporate

Chartered Accountants

Offices in Thane & Mumbai



b)

Governance and Shareholder’s Information, but does not include the Standalone Financial
Statements and our auditor's reportthereon. Our opinion on the standalone financial
statementsdoes not cover the other information and we do not express any form of assurance
conclusionthereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materiallyinconsistent with
the standalone Financial Statementsor our knowledge obtained during the course of our audit or
otherwise appears to be materiallymisstated. If, based on the work we have performed, we
conclude that there is no material misstatement of this other information, we are required to
report that fact. We have nothing to report in thisregard.

4. Management’s Responsibility for the Standalone Financial Statements

a)

b)

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these Standalone Financial Statements that give a true
and fair view of the financial position, financial performance, total comprehensive income,
changes in equity and cash flows of the Company In accordance with the accounting standard
and other accounting principles generally accepted in India.This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud orerror.

In preparing the Standalone Financial Statements, management is responsible for assessing the
Company'’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to doso.
The Board of Directors are responsible for overseeing the Company’s financial reporting
process.

. 5. Auditor's Responsibilities for the Audit of the Standalone Financial Statements

a)

b)

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions ofusers taken on the basis of these Standalone Financial
Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

i) Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or sign and perform audit procedures responsive to those risks,
ient and appropriate to provide a basis for our opinion. The





















































































