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BOARD'S REPORT
To,
The Members,
POLYSIL IRRIGATION SYSTEMS PRIVATE LIMITED,
Mumbai

Your Directors have pleasure in presenting the Annual Report and Audited Statement of Accounts of
the Company for the year ended on 315t March, 2022 together with Auditors’ Report.

01. FINANCIAL HIGHLIGHTS: (Amount in Rs. In lacs)
Particulars 2021-2022 2020-21
Total Revenue 3,767.02 5,471.58
Profit / (-) Loss before Depreciation, Interest and Taxation 322.96 301.99
Less: Depreciation 72.97 10113
Profit / (-) Loss before Interest and Taxation 249.99 200.86
Less: Finance Cost (Interest) 148.95 113.64
Profit / (-) Loss before Taxation 101.04 87.22
Current Tax 24.46 36.88
MAT Credit Utilisation 0 0
Deferred tax 6.30 2.04
Short/(Excess) provision for Income tax of earlier year 3.79 0.12
Net Profit / (-) Loss after Tax 66.50 48.18
Surplus in statement of Profit and Loss

Opening Balance 1,271.45 1,223.27
Profit / (Loss) for the Year 66.50 48.18
Closing Balance 1,337.95 1,271.45
Securities Premium

Opening Balance 15.34 0
Addition during the year 0 15.34
Closing Balance 15.34 15.34
Balance carried forward to Balance Sheet 1,353.29 1,286.79

02. STATE OF COMPANY’S AFFAIRS AND REVIEW OF BUSINESS OPERATIONS AND FUTURE

PROSPECTS:

Your Directors wish to present the details of Business operations done during the year under review:
Sales: The Company has achieved Total Sales Revenue of Rs. 3762.08 lacs/- in the year ended on 31st
March, 2022 as against Rs. 5458.80 Lacs/-- in the previous year.

Profitability: The Company has earned a net profit after tax of Rs. 66.50 lacs/- in the financial year
ended on 31st March, 2022 as against net profit of Rs. 48.18 lacs/- in the previous year.
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Your Directors are happy to inform you that financial year 2021-22 has been one of the most
successful year for the Company. Your Company will further take up the same strategy in the coming
years and continued to make relentless efforts to develop new markets and increase the share of sales.

The global economy resumed its path of recovery even with the resurgence of new variants of the
COVID-19 pandemic. After initial nationwide lockdowns deployed during the first and second waves,
fewer nations resorted to zero tolerance policies to control the virus. On the contrary, Governments
encouraged COVID-19 appropriate behaviour, improvements in healthcare infrastructure, increased
coverage of testing and wide vaccination drives while resorting to localised containment measures to

control subsequent waves.

The Company have taken various initiatives to protect the Health and Safety of Employees. All
precautions based on World Health Organisation Guidelines and directions of the Central and State
Governments have been implemented and are being strictly adhered to.

03. CHANGE IN THE NATURE OF BUSINESS, IF ANY: '
There is no change in the nature of business during the financial period ended 315t March, 2022.

04. DIVIDEND:
In view of the need to conserve the resources for long term growth of the Company the Company

intends to plough back the profit for the future operations, your Directors propose to preserve the
profits for the growth of the Company and do not recommend any dividend for the year 2021-22.

(Previous year NIL).

04. RESERVES:
Your Board does not propose to carry to any reserves for the Financial Year ended 31st March, 2022.

05. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND:
Since there was no unpaid/unclaimed Dividend declared and paid last year, the provisions of Section

125 of the Companies Act, 2013 do not apply.

06. RESERVES:
Your Board has not transferred any amount to General Reserve account of the Company for the

Financial Period ended 31st March, 2022 but the Company has transferred Surplus in Profit & Loss
Account amounting of Rs. 66.50 lacs/-.

07. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE
COMPANY OCCURRED BETWEEN THE ENDS OF THE FINANCIAL YEAR TO WHICH THESE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THE REPORT:

The Company has made application for shifting of Registered Office of the Company from state of
Maharashtra to State of Gujarat with Registrar of Companies, Mumbai, Maharashtra. The Company has
received order from Regional Director, Western Region, Mumbai on 07t October, 2021 for shifting of
Registered office as mentioned above. The Company has already filed this order vide e- form INC -22
and waiting for final approval. The Company has received new Corporate Identification Number (CIN)
Other than these there were no material changes and commitments affecting the financial position of
the Company occurred between the end of the financial year to which these financial statements relate

and the date of this report.



08. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGO:

CONSERVATION OF ENERGY- The information required under Section 134 (3) (m) of the Companies
Act, 2013 read with Rule 8(3) of Companies (Accounts) Rules, 2014 is not applicable.

TECHNOLOGY ABSORPTION- NIL

FOREIGN EXCHANGE EARNINGS AND OUTGO:

There was foreign exchange outflow of Rs. 220.80 lacs/- during the year under review.

09. EXTRACT OF ANNUAL RETURN:

Pursuant to the provisions of Section 134(3)(a) and Section 92(3) of the Act read with Rule 12 of the
Companies (Management and Administration) Rules, 2014, the extract of the Annual Return of the
Company for the Financial Year 31st March, 2022 is available at the Registered Office of the Company.
The Company has website www.polysilirrigation.com. You can view Annual Return details on website

of the Company.

10. DIRECTORS RESPONSIBILITY STATEMENT
In accordance with the provisions of Section 134(5) of the Companies Act, 2013, the Board hereby

submits its Responsibility Statements that:-

a) in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

b) the directors had 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 and loss of
the company for that period;

¢) the directors had 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) the directors had prepared the annual accounts on a going concern basis;

e) 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. 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:

No significant and material orders passed by the regulators or courts or tribunals impacting the going
concern status and company’s operations in future during the financial year and or subsequent to the
close of the financial year of the Company to which the balance sheet relates and the date of the report.

12. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO

THE FINANCIAL STATEMENTS:
The Auditors of the Company has taken adequate steps for internal financial controls with reference to

the Financial Statements.

13. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES AND ITS PERFORMANCE AND

FINANCIAL POSITION:
The Company does not have any subsidiary, joint venture or associate Company, hence no need to

state anything about the same.



14. SHARE CAPITAL AND DISCLOSURE THEREOF:
During the year under review,your Ccompany has not issued any debenture or any preference share.

A. BUY BACK OF SECURITIES:
Your Company has not bought back any of its securities during the year under review.

B. SWEAT EQUITY:

Your Company has not issued any Sweat Equity Shares during the year under review.

C. BONUS SHARES:

No Bonus Shares were issued during the year under review.

D. EMPLOYEES STOCK OPTION PLAN:

Your Company has not issued any shares under any Stock Option Scheme to the employees.

15. COMPANY'’S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF REMUNERATION AND
DISCHARGE OF THEIR DUTIES AND EVALUATION OF BOARD:

The  Company’s Policy relating to appointment of Directors, payment of Managerial remuneration,
Directors’ qualifications, positive attributes, independence of Directors and other related matters as
provided under Section 178(3) of the Companies Act, 2013 are not applicable.

16. DIRECTORS:

A) Changes in Directors and Key Managerial Personnel:

There were no any other changes in Directors/Key Managerial Personnel during the financial year
ended on 31st March, 2022.

However, Mr. Prafulbhai Damjibhai Radadia (DIN: 09660425) appointed as an Additional Director
with effect from 04.07.2022 on the Board of Directors of the Company who shall hold office up to the
date of the ensuing Annual General Meeting of the Company. on 06.09.2022, Mr. Dilipbhai Dholariya
has given resignation from the Directorship of the Company with effect from 06.09.2022 due to his
preoccupation with other works and personal reasons.

B) Declaration by an Independent Director(s) and re-appointment, if any:
The Company is not required to appoint Independent Directors under section 149 of the Companies

Act, 2013. Hence, this is not applicable to the Company.

C) Formal Annual Evaluation:
The Company being a private limited Company Section 134(3) (p) of the Companies Act, 2013 is not

applicable.

17. BOARD OF DIRECTORS MEETINGS:

During the Financial Year ended 315t March, 2022, Twelve Board Meetings were held as on 01.05.2021,
05.06.2021, 25.06.2021, 16.08.2021, 28.09.2021, 13.10.2021, 22.10.2021, 30.10.2021, 27.11.2021,
01.12.2021,17.01.2022 and 10.03.2022.

18. NOMINATION AND REMUNERATION COMMITTEE:
Your Company is not required to appoint Nomination and Remuneration Committee pursuant to Rule

6 of the Companies (Meetings of Board and its Powers) Rules, 2014.

19. MANAGERIAL REMUNERATION:



The Company being private limited company, provisions of section 197(12) of the Companies Act,
2013 read with Rules 5(1), 5(2) and 5(3) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 are not applicable.

20. DISCLOSURES ABOUT RECEIPT OF ANY COMMISSION TO MANAGING DIRECTOR/ WHOLE TIME

DIRECTOR:
The Company being private limited company, the disclosure pursuant to Section 197(14) of the

Companies Act, 2013 are not applicable.

21. AUDIT COMMITTEE:
Your Company is not required to form an Audit Committee pursuant to Rule 6 of the Companies

(Meetings of Board and its Powers) Rules, 2014.

22.VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES:

The provisions of Section 177(9) of the Companies Act, 2013 read with Rule 6 and 7 of the Companies
(Meetings of the Board and its Powers) Rules, 2014 pertaining to Vigil Mechanism is not applicable to
the Company.

23. DEPOSITS:
Your Company has not accepted any deposit during the year and there were no deposits taken after

incorporation of the Company. Therefore, the details relating to deposits, covered under Chapter V of
the Companies Act, 2013 is not applicable.

24. AUDITORS’ REPORT:

The observations of the Auditors are explained, wherever necessary, in appropriate notes to the
Audited Statement of Accounts. There were no qualification, reservation or adverse remark or
disclaimer has been made by the auditors in their Auditors” Report for the year ended on 315t March,

2022.

25.COST RECORDS AND COST AUDIT
Maintenance of cost records and requirement of cost audit as prescribed under the provisions of
Section 148(1) of the Companies Act 2013 are not applicable for the business activities carried out by

the Company.

26. STATUTORY AUDITORS:
M/s. CNK & Associates LLP, Chartered Accountants (ICAI Registration No101961W), Auditors of the

Company had been appointed as statutory auditors at the Annual General Meeting held in the year
2019 for period of Five years (2019-20 to 2023-24).

27. CORPORATE SOCIAL RESPONSIBILITY:
The provisions of section 135 of the Companies Act, 2013 pertaining to Corporate Social Responsibility

do not apply to the Company.

28. RISK MANAGEMENT POLICY:

Your Company has undertaken several Risk Management initiatives to protect itself against various
internal and external risks. Your company considers Risk Management as a vital and important
function of the Corporate Governance practices in the Company.

29. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186:



There were no loans, guarantees or investments made by the Company under section 186 of the
Companies Act, 2013 during the year under review and hence the said provision is not applicable.

30. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES UNDER SECTION
188:

The Company has entered related party transactions in the ordinary course of business and on arm’s
length basis. There were no material significance transactions with related parties in the financial year
which conflicted with the interest of the Company. The Company has formulated a policy on
materiality of related party transactions and dealing with related parties’ transactions. The Company
has sought the comparable prices from the alike industries and worked out the cost of production in
comparison with the prices charged. All transactions entered into with related parties as defined under
section 2(76) of the Companies Act, 2013 read with section 188 of the Companies Act, 2013 have been
approved by the members in respect of contracts and arrangements specified in that section as per
attached “Form AOC-2".

31. SECRETARIAL AUDIT REPORT AND REMARKS, IF ANY:
The Secretarial Audit pursuant to section 204(1) of the Companies Act, 2013 is not applicable.

32. CORPORATE GOVERNANCE REPORT:
The Company being private limited company, corporate governance report is not applicable.

33. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013:

The Company believes in gender equality and equality in working conditions. The Company follows
global corporate culture where women feel protected and the working environment is conducive to
women participation in the growth of the Company.

Your Company has put in place a Prevention of Sexual Harassment Policy in line with the requirements
of the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013.
Internal Complaints Committee 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 the year
under review:

No of Complaints received: None

No of Complaints pending: None

No of Complaints disposed off:  Not Applicable

34. STATEMENT ON COMPLIANCE OF APPLICABLE SECRETARIAL STANDARD:
The Directors state that applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings of the
Board of Directors’ and ‘General Meetings’, respectively, have been duly followed by the Company.

35. DISCLOSURE FOR PROCEEDINGS UNDER THE IBC AND VALUATION ETC:
The Board confirm that no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 during the year.

The Board further confirm that the company has not made any one-time settlement with the Bank or
financial institution. Therefore, there was no matter for difference between amount of the valuation
done at the time of one-time settlement and the valuation done while taking loan from the Banks or
Financial Institutions.



36. SHIFTING OF REGISTERED OFFICE OF THE COMPANY:

Your Company has made application in Form INC-23 on 29t July, 2021 with Regional Director of
Ministry of Corporate Affairs, Western Region, Mumbai under Section 13 of the Companies Act, 2013
read with the Rule no. 30 & 31 of Companies (Incorporation) Rules, 2014 for shifting of Registered
Office from the state of Maharashtra to State of Gujarat. The Company has received order from
Regional Director, Western Region, Mumbai on 07th October, 2021 for shifting of Registered office as
mentioned above. The Company has already filed this order vide e- form INC -22 and received new
Certification of Incorporation vide New Corporate Identification Number (CIN )

U17100G]J1985PTC127398 on 07t October, 2021.

37. APPRECIATION:
The Directors wish to place on record their appreciation for valuable services rendered by employees,

consultants, bankers and consumers of the Company for the services rendered by them.

FOR AND ON BEHALF OF BOARD OF
POLYSIL IRRIGATION SYSTEMS PRIVATE LIMITED
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NAME: BHARATKUMARS. ©* NAME: PRAFULBHAI RABARIA
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PLACE: Raniya, Savli, Vadodara
DATE: 23.09.2022



































































































