
 

 

 
 
 
 

 
 
 
 

 
BOARD’S REPORT 2021-22 

 
 
To, 
The Members,  
Garuda Construction and Engineering Private Limited 
 
Your Directors present the 12th Annual Report together with Audited Financial 
Statements for the financial year ended 31st March, 2022. 
 
1. FINANCIAL RESULTS & REVIEW OF OPERATIONS:  

The summarized financial highlights of the Company, for the year ended 31st March, 
2022 are as follows: 
                                                                (Rs. In Lakhs) 

PARTICULARS Standalone 
For the year ended 

31.03.2022 
For the year ended 

31.03.2021 

Revenue and Other Income 7702.79 7,520.22 
Less: Expenses 4985.95 6,028.78 
Profit before interest and tax and 
Depreciation 2716.86 1,491.44 
Less: Finance Cost 207.38 232.84 
Less: Depreciation 31.08 29.69 
Profit Before Tax 2478.38 1,228.91 
Less: Current Tax 623.36 309.99 
Less: Deferred Tax (23.20) (8.87) 
Less: Loss Attributable to Associates 0 0 
Add: Loss of Minority 0 0 
Profit after Tax 1878.22 927.78 

 
                                                             

2. TRANSFER TO RESERVE: 
 
During the year under review, the surplus of Rs. 1878.22/- lakhs is transferred to 
Reserve & Surplus Account. 
 
3. DIVIDEND: 



 

 

 
To conserve the resources for future business requirements of the Company, your 
Directors do not recommend any payment of dividend for the year under review. 
 
4. STATE OF COMPANY’S AFFAIR: 
 
During the year under review, the company has earned total revenue and other income 
of Rs. 7702.79/- lakhs . Your directors expect better performance in future years. 
 
5. CHANGE IN THE NATURE OF BUSINESS OF THE COMPANY: 
 
During the year under review, there was no change in the nature of business of the 
Company. 
 
6. MATERIAL CHANGES AND COMMITMENT, IF ANY, AFFECTING THE 

FINANCIAL POSITION OF THE COMPANY OCCURRED BETWEEN THE 
END OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL STATEMENT 
RELATES AND THE DATE OF THE REPORT: 

 
There have been no material changes and commitments which affect the financial 
position of the Company which have occurred between the end of the financial year 
2021-22 to which this financial statements relate and the date of this report. 
 
7. SHARE CAPITAL STRUCTURE : 
 
The paid up Equity Share Capital as on 31st March, 2022 was Rs. 12,45,69,570/- divided 
into 1,24,56,957 equity shares of Rs. 10/- each which is same as share capital as at the 
previous year end. 
 
During the year under review, the company has undertaken following transactions: 
 
Increase in Share 

Capital 
Buy Back of 

Securities 
Sweat Equity Bonus 

Shares 
Employees 
Stock Option 
Plan 

NA NA NA NA NA 
 
8. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND 

PROTECTION FUND: 
 
The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there was 
no dividend declared and paid last year. 
  



 

 

 
9. DIRECTORS & KMP: 
 
SR. 
No. 

Name Designati
on 

Changes during the Financial Year 2021-22 

Date of 
appointment 

Date of cessation Mode of 
Cessation 

1. Mr. Pravin Kumar 
Agarwal (DIN: 
008454482) 

Director  NA NA NA 

2.  Mr. Vijay Shinde 
(DIN: 07856883)* 

Whole 
Time 
Director  

10/01/2018 NA NA 

3. Ms. Priyanka Yadav 
(DIN: 08858855) 

Non-Exec
utive 
Independ
ent 
Director  

30/11/2021 NA NA 

4. Mr. Deepak Kumar 
(DIN: 09292428) 

Non-Exec
utive 
Independ
ent 
Director  

30/11/2021 NA NA 

5. Mrs. Nayana Sunil 
Edvankar 

Chief 
Financial 
Officer  

14/12/2021 NA NA 

6. Ms. Shivali Mishra Company 
Secretary  

01/03/2021 NA NA 

 
*Mr. Vijay Shinde was re-designed by the Board as Whole Time Director on 25th March, 
2022. 
 
10. DECLARATION OF INDEPENDENT DIRECTORS: 
 
The Company has received declaration from all Independent Directors of the Company 
confirming that they meet the criteria of independence as prescribed under Section 149(6) 
of the Act. 
 
 
 
 
 



 

 

 
11. MEETING OF THE BOARD: 
 
The Board meets at regular intervals to discuss and review the business operations. The 
intervening gap between the two consecutive meetings was within the period prescribed 
under the Companies Act, 2013. The notice of Board meeting including detailed agenda 
is given well in advance to all the Directors prescribed under the Companies Act, 2013. 
 
During the year under review, the Board met Ten (10) times on 25th June, 2021, 09th 

August, 2021, 08th September, 2021, 18th September, 2021, 21st September, 2021, 14th 
December, 2021, 28th December, 2021, 02nd February, 2022 17th Match, 2022 and 25th 
March, 2022. 
 
12. BOARD COMMITTEES 
 
Your Company has in place, all the Committee(s) as mandated under the provisions of 
the Act. Currently, there are Three Committees of the Board, namely: 

 Audit Committee 

 Nomination and Remuneration Committee 

 Corporate Social Responsibility Committee 

 
13. DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND 

PROVIDING VIGIL MECHANISM: 
 
The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the 
Companies (Meetings of the Board and its Powers) Rules, 2013 is applicable to the 
Company. 
 
The Audit Committee comprises of following: 
Sr. 
No. 

Name of Member Designation in Board 
Designation in 
Committee 

1. Mr. Deepak Kumar Independent –Non-Executive 
Director 

Chairperson 

2. Ms. Priyanka Yadav Independent –Non-Executive 
Director  

Member  

3. Mr. Pravin Kumar Brijendra 
Kumar Agarwal 

Non Independent –
Non-Executive Director 

Member 

 
The composition of the Committee is in compliance with the requirements of Section 177 
of the Act. 
 
 
 
 
 



 

 

 
14. COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, 

PAYMENT OF REMUNERATION AND DISCHARGE OF THEIR DUTIES: 
 
The provisions of Section 178(1) relating to constitution of Nomination and 
Remuneration Committee are applicable to the Company. 
 
The provisions of section 178 of the Companies Act, 2013 read with rules made there 
under and Nomination and Remuneration Committee of the Board of Directors 
consisting of the following Directors as member of Committee: 
 

Sr. No. Names of Member Designation in Board 
Designation in 
Committee 

1. Mr. Deepak Kumar  
Independent Non –
Executive Director 

Chairperson 

2. Mr. Priyanka Yadav 
Independent Non –
Executive Director 

 Member 

3. Mr. Pravin Kumar 
Brijendra Kumar Agarwal 

Non-Independent –
Non-Executive Director 

Member 

 
15. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE 

COMPANY ON CORPORATE SOCIAL RESPONSIBILITY INITIATIVES: 
 

The provisions of section 135 of the Companies Act, 2013 a Committee of Board 
constituted to be known as Corporate Social Responsibility Committee (hereinafter 
referred to CSR Committee) consisting of the following directors: 

Sr. No. Names of Member Designation in Board 
Designation in 
Committee 

1. 
Pravin Kumar 
Brijendra Kumar 
Agarwal 

Non Independent –
Non-Executive Director 

Chairperson 

2. Deepak Kumar Independent Non –
Executive Director 

Member 

3. Priyanka Yadav 

 

Independent Non –
Executive Director 

Member 

 
Pursuant to the provisions of Section 135 of the Act and the Rules made there under, the 
Company had duly constituted the Corporate Social Responsibility Committee (CSR 
Committee) in the Company. As part of its initiatives under CSR, the Company has 
identified various projects. These projects are in accordance with Schedule VII to the Act. 
The details as per the provisions are annexed herewith as “Annexure-A” 
 
 



 

 

 
16. PARTICULARS OF EMPLOYEES: 
 
During the year under review, no employee of the Company was drawing remuneration 
exceeding the limits prescribed under Rule 5(2) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014. 
 
17. DIRECTORS’ RESPONSIBILITY STATEMENT: 
 
Pursuant to provisions of Section 134(3)(c) of the Companies Act, 2013, the Board of 
Directors state and confirm that: 
 
a. in the preparation of the annual accounts, the applicable accounting standards 

have been followed along with proper explanation relating to material departures, 
if any; 

 
b. they 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 at the end of the financial year 
and of the profit of the Company for that period; 

 
c. they have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding 
the assets of the Company and for preventing and detecting fraud and other 
irregularities; 

 
d. they have prepared the annual accounts on a going concern basis; 
 
e. they have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 
18. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL 

CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENTS: 
 

 The Company has clearly defined organization structure and lines of authority and 
sufficient Control is exercised through business review by the Management. The 
Company has adopted a well-defined system to ensure adequacy and efficiency of the 
Internal Financial Control Function. 
 
19. STATUTORY AUDITORS: 
 
The Statutory Auditors of the Company, M/s. Mittal Agarwal & Co., Chartered 
Accountant [ICAI Registration No. 131025W], the term is expiring on ensuring Annual 
General Meeting. The Board of Director recommends re-appointment of M/s. Mittal 



 

 

Agarwal & Co., Chartered Accountant [ICAI Registration No. 131025W], for term of five 
(5) consecutive years i.e commencing from Financial Year 2019-20 to 2023-24. The 
proposed statutory auditor confirmed that, they satisfy the eligibility criteria to be 
appointed as Statutory Auditor in the Company. 
 
20. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS 

OR ADVERSE REMARKS OR DISCLAIMERS AND FRAUD MADE BY THE 
AUDITORS IN THEIR REPORT: 

 
There is no qualification, reservation, adverse remark or disclaimer given by the 
Auditors in their Report except following remarks mentioned as below: 

1. Under Sub Para (7) (a) under annexure “A” of Companies (Auditor’s) Report 
order to The Independent Auditor’s Report. 

 
“7a The Company does not have liability in respect of Sales tax, Service tax, Duty of excise and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. 
According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, amounts deducted / accrued in the books of account in respect of 
undisputed statutory dues including Goods and Services Tax (‘GST’), Income-tax, Duty of 
Customs, Cess, Provident fund, Employees’ State Insurance and other material statutory dues 
have generally been regularly deposited with the appropriate authorities.  
According to the information and explanations given to us, no undisputed amounts payable in 
respect of GST, Income-tax, Duty of Customs, Cess and other material statutory dues were in 
arrears as at 31 March 2022 for a period of more than six months from the date they became 
payable except in respect of Income Tax of ` 280.51 lakhs (including current year’s advance tax of 
` 280.51 lakhs) and TDS of ₹ 109.72 lakhs..” 
 
The Board replied that: Your Company ensure suitable compliance of the same. 
 

2. Under Sub Para (7) (b) under annexure “A” of Companies (Auditor’s) Report 
order to The Independent Auditor’s Report. 

 
7B. “According to the information and explanations given to us, there are no dues of income tax, 
sales tax, value added tax, service tax, goods and service tax, duty of customs, duty of excise 
which have not been deposited with the appropriate authorities on account of any dispute except 
as stated below: 
 

Sr. 
No. 

Name of the 
Statute 

Nature 
of the 
Dues 

Amount 
(₹ in 

lakhs) 

Period to 
which the 

amount relates 

Forum where 
dispute is pending 

1 Income Tax Act, 
1961 

Income 
Tax 

306.02 2018-19 AO 



 

 

 
The Board replied that: Your Company ensure suitable compliance of the same. 
 
21. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES: 
 
The Company does not have any Subsidiary/Associate/Joint Venture. 
 
22. DEPOSITS: 
 
During the year under review, the Company has not accepted any deposits within the 
meaning of Section 73 and 76 of the Companies Act, 2013 read with Companies 
(Acceptance of Deposits) Rules, 2014. 
 
23. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 
 
The Company has not given any loans or guarantees during the year under review 
within the purview of Section 186 of the Companies Act, 2013.  
 
24. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES: 
 

 During the year under review the Company did not enter into any transactions with 
related parties as per the provisions of Section 188 of the Companies Act, 2013. The 
Company did not enter into any material related party transactions with related parties. 
Accordingly, the disclosure of Related Party Transactions as required under Section 
134(3) of the Companies Act, 2013 in Form AOC-2 is applicable. 
The details as per the provisions are annexed herewith as “Annexure-B” 

 
25. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE 

COMPANY ON ITS CORPORATE SOCIAL RESPONSIBILITY INITIATIVES: 
 

 The provisions relating to Corporate Social Responsibility under Section 135 of the 
Companies Act, 2013 and rules made there under are not applicable to the Company.  
 
26. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 

EXCHANGE EARNINGS AND OUTGO: 
 

 Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the 
Companies (Accounts) Rules, 2014, details regarding Conservation of Energy, 
Technology Absorption, Foreign Exchange earnings and outgo for the year under review 
are as follows: 
 
A. Conservation of Energy 
 
a. Steps taken or impact on conservation of energy – The Operations of the Company 

are not energy intensive. However, Company continues to implement prudent 



 

 

practices for saving electricity and other energy resources in day-to-day activities. 
b. Steps taken by the Company for utilizing alternate sources of energy – Though the 

activities undertaken by the Company are not energy intensive, the Company shall 
explore alternative sources of energy, as and when the necessity arises. 

c. The capital investment on energy conservation equipment – Nil 
 
B. Technology Absorption 
 
a. The efforts made towards technology absorption – the minimum technology 

required for the business has been absorbed. 
b. The benefits derived like product improvement, cost reduction, product 

development or import substitution – Not Applicable 
c. In case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year) – Not Applicable 
d. The expenditure incurred on Research and Development – Not Applicable 
 
C. Foreign Exchange earnings and Outgo – Nil 
 
27. STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF 

RISK MANAGEMENT POLICY OF THE COMPANY: 
 
The Company has developed and implemented a risk management policy which 
identifies major risks which may threaten the existence of the Company. The same has 
also been adopted by your Board and is also subject to its review from time to time. Risk 
mitigation process and measures have been also formulated and clearly spelled out in 
the said policy. 
 
28. 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 was no significant or material order passed by any regulator or court or tribunal 
against the Company, which impacts the going concern status of the Company or will 
have bearing on company’s operations in future. 
 
29. SECRETARIAL STANDARDS: 
 
The Institute of Company Secretaries of India (ICSI) had revised the Secretarial 
Standards on Meetings of the Board of Directors (SS-1) and Secretarial Standards on 
General Meetings (SS-2) with effect from October 1, 2017. The Company has devised 
proper systems to ensure compliance with its provisions and is in compliance with the 
same. 
 
 
 



 

 

 
30. DISCLOSURE ON MAINTENANCE OF COST RECORDS: 
 
The Company is not required to maintain cost records as specified by the Central 
Government under sub-section (1) of section 148 of the Companies Act, 2013 as the same 
is not applicable to the Company.  
 
 
31. DISCLOSURE UNDER 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. A Committee has been set up to redress complaints 
received regarding sexual harassment. All employees (permanent, contractual, 
temporary, trainees) are covered under this policy. There are no complaints received 
during the year. 
 
ACKNOWLEDGEMENT: 
Your Directors wish to place on record their sincere appreciation for the valued 
contribution, unstinted efforts and spirit of dedication shown by the bankers, employees, 
officers and the executives at all levels. 
 

For and on behalf of the Board of Directors 
Garuda Construction And Engineering Private Limited 

  
 
 

 Pravin Kumar Agarwal Vijay Shinde  
 Director Whole Time Director 
 DIN: 00845482 DIN: 07856883 
 1105 Tower A, Raheja 

Sherwood, Western Express 
Highway, B/H Hub Mall, 
Goregaon East, Mumbai 

400063  

203, Plot No 6, Kamal 
Kunj Chs, Opp Arya 
Mandir School, Juhu, 

Mumbai 400049   

Place: Mumbai    
Date: 20/08/2022   
   

 
 
 
 
 
 



 

 

ANNEXURE A 
 

Annual Report on CSR Activities 
Sr No Particulars  Details 
1.  A brief outline of the company’s CSR policy, 

including overview of projects or programs 
proposed to be undertaken and a reference 
to the web-link to the CSR policy and 
projects or programs 

 The CSR policy of the Company lays 
down the guidelines to make CSR a key 
business process for sustainable 
development of the society. The CSR 
policy also encompasses the scope of 
CSR activities of the Company. 

2.  The Composition of the CSR Committee 1.  2. Mr. Pravin Kumar Brijendra Kumar 
Agarwal– Chairman 
3. Ms. Priyanka Yadav – Member 
4. Mr. Deepak Kumar  – Member 

3.  Average net profit of the company for last 
three financial years 

 Rs.550.54 Lakhs 

4.  Prescribed CSR Expenditure (two per cent. 
of the amount as in item 3 above) 

 Rs. 11.02 Lakhs 
 

5.  Details of CSR spent during the financial 
year. 
a. Total amount to be spent for the 
financial year 
b. Amount unspent, if any 
c. Last Year Unspent Amount, if any 

  
 
Rs. 11.02 Lakhs 
 
Rs. 0 
Rs. 0 

 d.  e. Manner in which the amount spent during the financial year is detailed below 
Sr No CSR 

Project or 
activity 
identifie
d 

Sector in 
which the 
project is 
covered 

Projects or 
Programs 
Local Area 
or other 
Specify the 
State and 
district 
where 
projects or 
programs 
are 
undertaken 

Amount 
Outlay 
(Budget) 
project or 
program 
wise 

Amount 
spent on 
the 
projects 
or 
program
s 
Sub-hea
ds 
(1)Direct 
expendit
ure on 
projects 
or 
program
s (2) 
Overhea
ds 

Cumul
ative 
Expend
iture 
upto 
the 
reporti
ng 
period 

Mod
e of 
impl
eme
ntati
on - 
Dire
ct 
(Yes
/ 
No). 

Mode of 
Implementat
ion - 
Through 
Implementin
g Agency 

1 Promotio
n of 
Educatio
n 

Vocational 
Training for 
reaching to 
unreached. 
Rural 
Development 

Local Area 
and State 
Projects 

11.50 
Lakhs 

11.02 
Lakhs 

             
11.02 
Lakhs  
 

YES Nam
e  

CSR 
Num
ber 



 

 

Community 
 
Mobilization 
and livelihood 
promotion 
activities 

Omk
ar 
And
h 
Apan
g 
Sama
jik 
Sanst
ha 
(indi
a) 

CSR 
00003
196 

 
 

6.  In case the company has failed to spend the two per 
cent of the average net profit of the last three financial 
years or any part thereof, the reasons for not spending 
the amount: 

 The Company is in the process 
of identifying the other 
projects for which the unspent 
amount is to be spent. 

 
By Order of the Board of Directors   

Garuda Construction And Engineering Private Limited 
  
 
 
 
 

 Pravin Kumar Agarwal Vijay Shinde 
 Director and Chairman of 

the CSR Committee 
Whole Time Director 

 DIN: 00845482 DIN: 07856883 
 1105 Tower A, Raheja 

Sherwood,Western Express 
Highway B/H Hub Mall, 
Goregaon East Mumbai 

400063 

203, Plot No 6, Kamal Kunj 
Chs, Opp Arya Mandir 

School, Juhu, Mumbai 400049 

Place: Mumbai    
Date: 20/08/2022   

 
  



 

 

ANNEXURE B 
FORM NO. AOC -2 

 

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

 

Form for Disclosure of particulars of contracts/arrangements entered into by the 
company with related parties referred to in subsection (1) of section 188 of the 
Companies Act, 2013 including certain arm’s length transaction under third proviso 
thereto. 

 

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

Sr. 
No. 

Particulars Details 

a) Name (s) of the related party & nature of relationship  
 
 
 
 
 
 
NOT 
APPLICABLE 

b) Nature of contracts/arrangements/transaction 

c) Duration of the contracts/arrangements/transaction 

d) Salient terms of the contracts or arrangements or 
transaction including 
the value, if any 

e) Justification for entering into such contracts or 
arrangements or 
transactions’ 

f) Date of approval by the Board 

g) Amount paid as advances, if any 
h) Date on which the special resolution was passed in 

General meeting as required under first proviso to 
section 188 

 

2. Details of contracts or arrangements or transactions at Arm’s length basis. 
 

Sr. 
No. 

Particulars Details 

1 Name (s) of the related party & 
nature of relationship 

Artemis Electricals and Projects Limited, 
Director of the Company is a Director/Share 

holder of the 
Related Party 

2 Nature of 
contracts/arrangements/ 

transaction 

Sales and purchase of goods and services 



 

 

3 Duration of the 
contracts/arrangements/ 

transaction 

36 months (starting from 1st May 2022 to 30th 
April 2025 

4 Salient terms of the contracts or 
arrangements or transaction 
including the value, if any 

EPC and other allied contract value up to 
Rs.200 crore in 36 months 

5 Date of approval by 
the Board 

20th August, 2022 

6 Amount paid as advances, if any NA 

 

By Order of the Board of Directors   
Garuda Construction And Engineering Private Limited 

  
 
 
 
 

 PRAVIN KUMAR 
AGARWAL 

Vijay Shinde 

 Director  Whole Time Director 
 DIN: 00845482 DIN: 07856883 
 1105 Tower A, Raheja 

Sherwood,Western Express 
Highway B/H Hub Mall, 
Goregaon East Mumbai 

400063 

203, Plot No 6, Kamal Kunj 
Chs, Opp Arya Mandir 

School, Juhu, Mumbai 400049 

Place: Mumbai    
Date: 20/08/2022   
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