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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 28t Annual General Meeting of Galaxy Agrico Exports
Limited will be held at the registered office of the company situated at 236 Jai Kishan
Industrial Estate, Behind Murlidhar Weighbridge, Veraval- Shapar 360024, Dist: Rajkot
(Gujarat) India on Friday 30th September, 2022 at 11:00 A.M. to transact the following
Business:

ORDINARY BUSINESS:

1.

2.

To receive, consider and adopt the Audited Financial Statements for the financial
year ended 31st March, 2022.

To Appoint Director in place of Mrs. Mausamiben Pareshbhai Sadaria (DIN
07046365) who retires by rotation and being eligible to offer herself for
reappointment.

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable
provisions of the Companies Act, 2013, the approval of the member of the company
be, and is hereby accorded to their appointment of Mrs. Mausamiben Pareshbhai
Sadaria (DIN 07046365) as a director, to extent that she is required to retire by
rotation.”

To consider and if thought fit to pass the following resolution as an ordinary
resolution:

"RESOLVED THAT pursuant to the provisions of Section 139 and other applicable
provisions, if any, of the Companies Act, 2013 and Rules framed thereunder, as
amended from time to time, M/s H. B. Kalaria and Associates Chartered Accountant,
(FRN 104571W), retiring auditor of the Company be and are hereby re-appointed
as Statutory Auditors of the Company to hold office from the conclusion of this
Meeting till the conclusion of the next Annual General Meeting.

“RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized
to fix the remuneration payable to the said Statutory Auditors."

By Order of the Board of Directors of
Galaxy Agrico Exports Limited

Sd/-

Manoj Harsukhlal Shah

DIN:

02173383

Director

Date: 05.09.2022
Place: Shapar




An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013
relating to the Special Business to be transacted at the Annual General Meeting
(AGM) is annexed hereto.

A Member entitled to attend and vote at the meeting is entitles to appoint a proxy
to attend and to vote on a poll, instead of herself / himself and the proxy need not
be a member of the company. Proxy form is annexed to the Notice.

A person can act as proxy on behalf of Members not exceeding 50 (fifty) and holding
in the aggregate not more than 10 (ten) percent of the total share capital of the
Company carrying voting rights. A member holding more than 10 (ten) percent of
the total share capital of the Company carrying voting rights may appoint a single
person as Proxy and same person shall not act as Proxy for any other person or
shareholder.

The instrument appointing the Proxy, duty completed and signed, must be
deposited at the Registered Office of the Company not less than 48 hours before the
commencement of the Meeting. A Proxy does not have the right to speak at the
meeting and can vote only on a poll.

Corporate members are requested to send a duly certified copy of the Board
Resolution authorizing their representatives to attend and vote at the meeting.

Members or Proxy should fill in the attendance slip for attending the Meeting.

In the case of the Joint holders attending the Meeting. Only such joint holders who
are higher in the order of names will be entitled to vote.

The Statutory Register under the Companies Act, 2013 (Register under Section 170,
189 and other section as required by the Companies Act, 2013) is available for
inspection at the Registered Office of the Company during business hours between
11.00 am to 5.00 pm except on holidays and will be made available at the venue of
the meeting.

The Register of Member and Share Transfer books will remain close from Saturday
September 24, 2022 to Friday, September 30, 2022 (Both days inclusive)

Members are requested to forward their queries on Annual Accounts or other
Sections of the Annual Report to the Compliance Officer at address of the registered
office of the Company at least 7 days in advance for enabling the Company to
furnish appropriate details.

Members are requested to bring their copy of the Annual report at the Meeting.

To prevent fraudulent transactions, members are advised to exercise due diligence
and notify the Company of any change in address or demise of any member as soon
as possible. Members are also advised not to leave their demat account(s) dormant
for long. Periodic statement of holdings should be obtained from the concerned
Depository Participant and holdings should be verified.




The Securities and Exchange Board of India (SEBI) has mandated the submission of
Permanent Account Number (PAN) by every participant in 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.

Electronic copy of the Notice of the 28™ Annual General Meeting of the Company
inter alia indicating the process and manner of e-voting along with Attendance Slip
and Proxy Form is being sent to all the members whose email IDs are registered with
the Company/Depository Participants(s) for communication purposes unless any
member has requested for a hard copy of the same. For members who have not
registered their email address, physical copies of the Notice of the 28" Annual
General Meeting of the Company inter alia indicating the process and manner of e-
voting along with Attendance Slip and Proxy Form is being sent in the permitted
mode.

In compliance with the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management & Administration) Rules, 2014, the Company is pleased to
offer e-voting facility which will enable the Members to cast their votes
electronically on all the resolutions set out in the Notice.

E-voting Facility:

(i) The e-voting period commences on 27" September 2022 (9 a.m.) and ends
on 29™ September 2022 (5 p.m.). The cut —off date for determining the

eligibility of Members for the remove e-voting and poll is 23" September
2022. The e-voting module shall be disabled for voting after the end of the e-
voting period.

During the e-voting period, the Members of the Company holding shares
either in physical form or in dematerialised form, as on the cut-off date of
23" September 2022, may cast their vote electronically. Once the vote on
the resolution is cast by the Member, the Member shall not be allowed to
change it subsequently.

The Company has engaged Central Depository Services (India) Limited
("CDSL") to offer E-voting facility to all its Members to enable them to cast
their vote electronically.

Voting rights shall be reckoned on the paid-up value of shares registered in
the name of the Member/ Beneficial Owner (in case of shares held in
dematerialised form) as on the cut-off date i.e. Friday — 23" September
2022. A person whose name is recorded in the Register of Members or in the
Register of Beneficial Owners maintained by the Depositories on the
aforesaid cut-off date only shall be entitled to avail the facility of remote e-
voting/ poll.

Any person who becomes a member of the Company after dispatch of the
Notice of the Annual General Meeting and holding shares as on the cut-off
date i.e. Friday, 23 September 2022 and wishing to participate in the e-
voting may obtain User Id and password by sending a letter or email to the
Company's Registrars and Transfer Agents, Link Intime India Private Limited




(Unit No. 303 3" Floor, Shoppes Plaza V, Opp Municipal Market, Behind
Shoppers’ Plaza- I, off C. G. Road, Ahmedabad 380009) ) - (email id:
ahmedabad@linkintime.co.in) providing details such as name of the
Member, DPID / Client ID no. and name of the Company. User ID and
password will be provided through email or SMS or letter as per details of
the Member provided by the Depositories or available with the Registrars.
Members can also contact Mr. Nilesh Dalwadi of Link Intime India Private
Limited on no. (079) - 2646 5179. Further note that office hour of Link Intime
India Private Limited is Monday to Friday between 9.00 a.m. to 4.00 p.m.

The Notice of the Annual General Meeting is sent electronically to all the
shareholders who have registered their email addresses with the Company /
Depositories and to the other shareholders by Speed Post / Registered Post /
Courier.

E- voting is optional for Members. Members who have voted electronically
through remote e-voting shall not be allowed to vote at the Annual General
Meeting.

The Board of Directors has appointed M/s H. B. Kalaria & Associates,
Practicing Chartered Accountant (Firm Number 104571W) as Scrutinizer for
conducting the remote electronic voting process in a fair and transparent
manner. The Scrutinizer shall submit his report, to the Chairman, on the
votes cast in favour or against, if any, within a period of three working days
from the date of conclusion of the e-voting period. The results declared
along with the Consolidated Scrutinizer's report shall be placed on the
website of the Company on www.galaxyagirco.com the results shall
simultaneously be communicated to the Stock Exchanges.

The instructions for members for voting electronically are as under: -

- In case of members receiving e-mail:

(i) The voting period begins on Tuesday, 27" September 2022 (9 a.m.) and ends on
Thursday, 29 September 2022 (5 p.m.). During this period shareholders of the
Company, holding shares either in physical form or in dematerialized form, as on the
cut-off date Friday, 23" September 2022 may cast their vote electronically. The e-
voting module shall be disabled by CDSL for voting thereafter.

Log on to the e-voting website www.evotingindia.com
Click on “Shareholders” tab.

Now Enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Members holding shares in Physical Form should enter Folio Number

registered with the Company.

Next enter the Image Verification as displayed and Click on Login.
If you are holding shares in demat form and had logged on to
www.evotingindia.com and voted on an earlier voting of any company, then your
existing password is to be used.
If you are a first time user follow the steps given below:
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For Members holding shares in Demat Form and Physical Form
Enter your 10-digit alpha-numeric PAN issued by Income Tax
Department (Applicable for both demat shareholders as well as physical
shareholders)

Members who have not updated their PAN with the
Company/Depository Participant are requested to use the sequence
number which is printed on Postal Ballot / Attendance Slip indicated in
the PAN field.

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format)
Bank as recorded in your demat account or in the company records in order

Details to login.

OR Date If both the details are not recorded with the depository or company

of Birth | please enter the member id / folio number in the Dividend Bank details
(DOB) field as mentioned in instruction (iv).

After entering these details appropriately, click on “SUBMIT” tab.

Members holding shares in physical form will then reach directly the Company
selection screen. However, members holding shares in demat form will now
reach ‘Password Creation” menu wherein they are required to mandatorily enter
their login password in the new password field. Kindly note that this password is
to be also used by the demat holders for voting for resolutions of any other
company on which they are eligible to vote, provided that company opts for e-
voting through CDSL platform. It is strongly recommended not to share your
password with any other person and take utmost care to keep your password
confidential.

For Members holding shares in physical form, the details can be used only for e-
voting on the resolutions contained in this Notice.

Click on the EVSN for the relevant <Company Name> on which you choose to
vote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the
same the option “YES/NO” for voting. Select the option YES or NO as desired.
The option YES implies that you assent to the Resolution and option NO implies
that you dissent to the Resolution.

Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution
details.

After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A
confirmation box will be displayed. If you wish to confirm your vote, click on
“OK”, else to change your vote, click on “CANCEL” and accordingly modify your
vote.

Once you “CONFIRM” your vote on the resolution, you will not be allowed to
modify your vote.

You can also take out print of the voting done by you by clicking on “Click here to
print” option on the Voting page.

If Demat account holder has forgotten the changed password, then enter the
User ID and the image verification code and click on Forgot Password & enter
the details as prompted by the system.




Shareholders can also cast their vote using CDSL’s mobile app m-Voting available
for android based mobiles. The m-Voting app can be downloaded from Google
Play Store. Please follow the instructions as prompted by the mobile app while
voting on your mobile.

Note for Non — Individual Shareholders and Custodians

Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and
Custodian are required to log on to www.evotingindia.com and register
themselves as Corporates.

A scanned copy of the Registration Form bearing the stamp and sign of the
entity should be emailed to helpdesk.evoting@cdslindia.com.

After receiving the login details a Compliance User should be created using
the admin login and password. The Compliance User would be able to link
the account(s) for which they wish to vote on.

The list of accounts linked in the login should be mailed to
helpdesk.evoting@cdslindia.com and on approval of the accounts they
would be able to cast their vote.

A scanned copy of the Board Resolution and Power of Attorney (POA) which
they have issued in favour of the Custodian, if any, should be uploaded in
PDF format in the system for the scrutinizer to verify the same.

Alternatively Non Individual shareholders are required to send the relevant
Board Resolution / Authority letter etc. together with attested specimen
signature of the duly authorized signatory who are authorized to vote, to the
Scrutinizer and to the Company at the email address Vviz
info@galaxyagrico.com if they have voted from individual tab & not
uploaded same in the CDSL e-voting system for the scrutinizer to verify the
same.

In case you have any queries or issues regarding e-voting, you may refer the Frequently
Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com,
under help section or write an email to helpdesk.evoting@cdslindia.com.

15. Route map giving directions to the venue of the meeting is annexed to the Notice.

For and on Behalf of the Board,
GALAXY AGRICO EXPORTS LIMITED

Sd/
Manoj Harsukhlal Shah
Whole Time Director
(DIN: 02173383)
Place: Veraval - Shapar (Rajkot)
Date: 05.09.2022




Details of the seeking appointment/re-appointments at the 28" Annual General Meeting
of the Company as per Regulation 36 (3) SEBI (Listing obligation and Disclosure
Requirement) Regulation, 2015.

Mrs. Mausami Sadaria appointed as a Non-Executive Director of the Company. As per the
terms of her appointment, re-appointment at the AGM as a director retiring by rotation
would not constitute break in her appointment as a Director.

Mrs. Mausami Sadaria is Bachelor of Commerce. She is not engaged with day to day
business however the management strongly believes she will very proper person as a
women director. Further she is not working as a Director in any other Company in India.

In the opinion of the Board, Mrs. Mausami Sadaria fulfils the conditions specified in the
Companies Act, 2013, the Companies (Appointment and Qualification of Directors) Rules,
2014 and Regulation 16 (b) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”).

Further Details of Director is given as under

Except Mrs. Mausami Sadaria herself and Mr. Nathalal Jerambhai Sadaria being a father in
law of Mrs. Mausami Sadaria no other Directors/ Key Managerial Person/ Relative of
Director/ Relative of Key Managerial Person is interested in the Resolution of the

Sr. No. Appointment

Full Name Mrs. Mausamiben Sadaria

Din Number 07046365

Date of Birth 19/08/1974

Date of Previous Appointment if Any | 05/01/2015

Expertise Area Overall supervision/ Women empowerment

Directorship in Other Company Nil

Member in Committee 1

No. of Share held as on 31 March | 44500
2017

accompanying Notice

In terms of Section 152(6) of the Companies Act, 2013, Mrs. Mausami Sadaria shall retire by
rotation at the forthcoming Annual General Meeting (AGM) and being eligible offers herself
for re-appointment.

For and on Behalf of the Board,
Galaxy Agrico Exports Limited

Sd/
Manoj Harsukhlal Shah
Whole Time Director
(DIN: 02173383)

Place: Veraval-Shapar
Date: 05.09.2022




FINANCIAL HIGHLIGHTS FOR PRECEEDING TWO FINANCIAL YEARS

ANNEXURE -A

Rs. In Lacs

Particulars 31.03.2022 31.03.2021
Revenue from Operation 690.05 486.70
Other Income 33.58 53.31
Total Revenue 723.63 540.01
Expenditure 650.71 463.37
Profit(loss) before Tax (PBT) 72.92 76.64
Exceptional Item - -

Tax Expenses:

Current Tax

MAT Credit Entitlement / Availed
Deferred Tax

Prior Period Tax

Other Comprehensive Income
(i) Items that will not be reclassified to profit
or loss

(ii) Income-tax relating to Items that will not

be Reclassified to Profit or Loss
Net Profit/loss after tax (PAT)
Earning per Equity Share:

Basic
Diluted




BOARD REPORT

Dear Shareholders,

Your Directors have pleasure in presenting their 28™ Annual Report on the business and
operations of the Company and the Audited Financial Statements for the financial year
ended March 31, 2022.

1. Performance Highlights (Standalone)
Your Company has performed during the reporting period as follows:
(Rs. In Lacs)

Particulars 31.03.2022 31.03.2021
Revenue from Operation 690.05 486.70
Other Income 33.58 53.31
Total Revenue 723.63 540.01
Expenditure 650.71 463.37
Profit(loss) before Tax (PBT) 72.92 76.64
Exceptional Item - -

Tax Expenses:
Current Tax 7.47
MAT Credit Entitlement / Availed 0.00
Deferred Tax 2.93 (5.64)
Prior Period Tax 0.00 16.38
Other Comprehensive Income
(i) Items that will not be reclassified to (6.30) 0.50
profit or loss

(ii) Income-tax relating to Items that will not 1.59 (0.13)
be Reclassified to Profit or Loss

Net Profit/loss after tax (PAT) 57.81 66.28
Earning per Equity Share:
Basic 2.29 2.43
Diluted 2.29 2.43

Note: Previous year’s figures have been regrouped / reclassified wherever necessary to
correspond with the current year’s classification/disclosure.

. Transfer to Reserves

The Company has not transferred any amounts to Reserves during the period under
review.

Share Capital

The paid-up equity share capital of the Company as at 31°' March, 2022 consists of
27,31,620 equity shares of Rs. 10 each.




Dividend
The Company has not proposed any dividend during the period under review.

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo

The Company has introduced various measures to reduce energy consumption and
install the latest technologies.

Total energy consumption during the year

Sr. Purchased 2021 -22
No.

01 | Units (nos.) 25,08,902.00

02 | Total amount (Rs.) 2,10,32,461.74

03 | Rate per unit (Rs.) 8.38

Generated Nil

Foreign Exchange Earnings and Outgo: In Rs. Lacs

Particulars Amount

Earnings

Outgo

Total

Subsidiaries, Joint Ventures and Associates

Name of Company: Accumax Rings Limited
Accumax Rings Limited was a subsidiary of the Company which was under process of
strike off and the company was dissolved on 08.11.2019.

Significant Events After Balance Sheet Date

There have been no significant events after the Balance Sheet date which requires any
disclosure.

Change in the nature of business

There has been no change in the nature of business of the Company in the period under
review.

Deposits
The Company has not accepted any deposits in the period under review.

. Auditors’ Qualifications, Reservations, Adverse Remarks in the Auditors’ Report

The Auditors Report does contain a disclaimer of opinion on the financial statements for
the period ended March 31, 2022. The statements made by the Auditors in their Report
are self-explanatory and do not call for any further comments.

The Auditors have given advised to carry out inspection of fixed assets & inventories.
The Company is in the process of complying with the same.




. Corporate Social Responsibility

As the Company does not fall under the criteria as mentioned under Section 135 of the
Companies Act, 2013, the provisions of Corporate Social Responsibility do not apply to
the Company

. Extract of Annual Return

The extract of the Annual return in Form MGT-9 is annexed herewith to the Board’s
Report.

. Declaration given by Independent Directors

The Company has received declarations from all its Independent Directors, confirming
that they meet the criteria of independence as prescribed under the Companies Act,
2013 and Regulation 16 (1) (b) of the Listing Regulations.

. Board Evaluation

Evaluation of performance of all Directors is undertaken annually. The Company has
implemented a system of evaluating performance of the Board of Directors and of its
Committees and individual Directors on the basis of a structured questionnaire which
comprises evaluation criteria taking into consideration various performance related
aspects.

The Board of Directors has expressed their satisfaction with the evaluation process.

. Details of Directors and Key Managerial Personnel Appointed/Resigned during the
year

There was no change in Directors and Key Managerial Personnel Appointed/Resigned
during the year

. Number of Meetings of the Board of Directors

During the year 10 Board meetings were convened and held, details of which are as
follows:

Sr. | Date of Board meeting | No. of Directors entitled | No. of Directors Present
No. to attend

01 18.06.2021 08 08

02 12.08.2021 08 08

03 04.09.2021 08 08

04 21.09.2021 08 08

05 27.10.2021 08 08

06 11.11.2021 08 08

07 24.12.2021 08 08

08 01.02.2022 08 08

09 07.01.2022 08 08

10 03.03.2022 08 08




17. Vigil Mechanism/Whistle Blower Policy for Directors and Employees

The Company has established a Vigil Mechanism, which includes a Whistle Blower
Policy, for its Directors and Employees, to provide a framework to facilitate responsible
and secure reporting of concerns of unethical behaviour, actual or suspected fraud or
violation of the Company’s Code of Conduct & Ethics. The details of establishment of
Vigil Mechanism/ Whistle Blower policy are posted on the website of the Company and
the web link to the same is http://www.galaxyagrico.com/vigil_mechanism.html

. Audit and Risk Committee

The Audit and Risk Committee comprises of 3 members, 2 of whom are independent
directors:

1. Mr. Mansukhlal Nathabhai Govani — Chairman

2. Mr. Manoj Harsukhlal Shah — Member

3. Mr. Ajaykumar Ramjibhai Patel — Member

. Nomination and Remuneration Policies

The Board of Directors has formulated a Policy which lays down a framework for
selection and appointment of Directors and Senior Management and for determining
gualifications, positive attributes and independence of Directors.

The Board has also formulated a Policy relating to remuneration of Directors, members
of Senior Management and Key Managerial Personnel.

. Particulars of Loans, Guarantees or Investments

Reference may be made to the financial statements of the Company in this regard.

. Related Party Transactions

During the reporting period, the Company has not entered into any contract/
arrangement/transaction with related parties which were [on arm’s length basis or
which could be considered material in accordance with the policy of the Company on
materiality of related party transactions. Accordingly, the disclosure of Related Party
Transactions as required under Section 134 (3) (h) of the Companies Act, 2013 in Form
AOC 2 is not applicable.

Systems are in place for obtaining prior omnibus approval of the Audit Committee on an
annual basis for transactions with related parties which are of a foreseeable and
repetitive nature. The transactions entered into pursuant to the omnibus approval so
granted and a statement giving details of all transactions with related parties are placed
before the Audit Committee for their review on a periodic basis.

22. Managerial Remuneration
a. Remuneration to Directors and Key Managerial Personnel

1. The percentage increase in remuneration of each Director, Chief Financial Officer
and Company Secretary during the period under review, ratio of the
remuneration of each Director to the median remuneration of the employees of
the Company for the period under review and the comparison of remuneration




of each Key Managerial Personnel (KMP) against the performance of the
Company are as under:

Name of Director/ KMP Remuneration % increase/ | Ratio of remuneration
of Director/ decrease in of each Whole-Time
KMP in Rs. Remunerati Director to median
on remuneration of

employees
1 Sanjay J. Patel 9,00,000.00 0.00 4.1
2 Manoj H. Shah 9,00,000.00 0.00 4.1

Note: Independent Directors are entitled to sitting fees and commission as per the
statutory provisions and within the limits approved by shareholders. Details in the
corresponding columns are applicable for Whole-time Directors and KMPs.

2. The median remuneration of employees of the Company during the period
under review was Rs. 18,183.00;
In the financial year, there was an increase of 78% in the median remuneration
of employees;
There were 82 permanent employees on the rolls of the Company as on March
31, 2022.
Average percentage Increase made in the salaries of employees other than the
managerial personnel in the last financial year was 61.20%. As regards
comparison of Managerial Remuneration of F Y 2022 over F Y 2021, details of the
same are given in the above table at sr. no. 1.
It is hereby affirmed that the remuneration paid is as per the Remuneration
Policy for Directors, Key Managerial Personnel and other Employees.

Employee Particulars

There are no employees who have remuneration in excess of the remuneration
stated in Section 197 of the Companies Act, 2013.

23. Reporting of Fraud

The Auditors of the Company have not reported any fraud as specified under Section
143(12) of the Companies Act, 2013.

. Secretarial Audit Report

Pursuant to the provisions of Section 204 of the Companies Act, 2013, and the Rules
made thereunder, the Company has appointed Mrs. Janki Kalaria, Practicing Company
Secretary as the Secretarial Auditor of the Company. The Secretarial Audit Report is
annexed to the Board’s Report and forms an integral part of this Report. The Secretarial
Audit Report does not contain any qualification, reservation or adverse remark.

. Corporate Governance Report

The Report on Corporate Governance as stipulated in the Listing Regulations forms part
of the Annual Report. The requisite compliance with the conditions of Corporate
Governance as stipulated under the Listing Regulations is annexed to the Board’s Report
and forms part of this Report.




26. Risk Management Policy

The Company has a robust Risk Management framework to identify measure and
mitigate business risks and opportunities. This framework seeks to create transparency,
minimize adverse impact on the business objective and enhance the Company’s
competitive advantage. This risk framework thus helps in managing market, credit and
operations risks and quantifies exposure and potential impact at a Company level.

. Director’s Responsibility Statement
Your Directors state that:

a. in the preparation of the annual financial statements for the year ended March 31,
2022, the applicable accounting standards have been followed with no material
departures;

. 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, 2022 and of
the profit of the Company for the year ended on that date;

the Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013
for safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

. the Directors have prepared the annual financial statements 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 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.

. Statutory Auditors

The Company’s auditors M/s. H. B. Kalaria and Associates, Chartered Accountants (FRN
104571W) have been appointed for the first time as Statutory Auditors of the Company.

In accordance with provisions of Section 139 of the Companies Act, 2013 and the
Companies (Audit and Auditors) Rules, 2014, the Company has appointed them for a
period of one year from conclusion of 27" Annual General Meeting till the conclusion of
32" Annual General Meeting.

M/s. H. B. Kalaria and Associates, Chartered Accountants (FRN 104571W), have
informed the Company that their appointment if made would be within the limits
prescribed under Section 141 of the Companies Act, 2013.

The Auditors have confirmed that they have subjected themselves to the peer review
process of ICAl and hold valid certificate issued by the Peer Review Board of the ICAI.




The Auditors have also furnished a declaration confirming their independence as well as
their arm’s length relationship with the Company as well as declaring that they have not
taken up any prohibited non-audit assignments for the Company.

. Cost Audit

The Company is not required to appoint a cost auditor for conducting the cost audit in
respect of the products manufactured by the Company as per the provisions of Section
148 of the Companies Act, 2013 for the period under review.

. Others

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 period under
review:

1. Details relating to issue of equity shares including sweat equity shares and shares
with differential rights as to dividend, voting or otherwise, since there was no such
issue of shares.

None of the Whole-Time Directors of the Company received any remuneration or
commission from any of its subsidiaries.

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

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

. Acknowledgements

We take this opportunity to thank the employees for their dedicated service and
contribution to the Company.

We also thank our banks, business associates and our shareholders for their continued
support to the Company.

For and on behalf of the Board of Directors
Galaxy Agrico Exports Limited

Sd/- Sd/-
Nathabhai J. Sadariya Manoj H. Shah
Chairman and Managing Director Whole Time Director
DIN: 00167254 DIN: 02173383

Date: 23.05.2022
Place: Shapar




MANAGEMENT DISCUSSION & ANALYSIS:

a. Industry Overview

Forged Rings (Bearings)

The globally evolving and emerging landscape today is clearly changing business
realities. Disruptive technologies and business models are rapidly changing the market
map. Technological advances in the form of automation and digitization are redefining
business models. Customers, on the other hand, are seeking lower cost of ownership
and longer life cycles for products and solutions. India’s macroeconomic scenario
remained stagnant with demand waiting to recover.

The Indian bearings market did not witness any major structural changes and is
estimated at about INR 90 billion. The market is driven by two key user segments - the
automotive and industrial sectors. The business is further divided into OEMs and end
user markets. OEM and companies across the industrial and automotive sectors were
affected by the prevailing economic headwinds, and hence this was a challenging year
for the Indian bearings industry.

Agriculture Equipments

The tractor market has seen sharp decline during the year under review which can be
primarily be attributed to a slowdown in the Agri sector on account of deficient
monsoon. With external demand remaining sluggish the rural income was hard hit by

consecutive weak crop ping season. Strong Government support for improvement in
agricultural productivity, rural development and greater adoption of improved
agricultural practices is expected to drive sustainable growth in the agriculture sector.

Opportunities & Threats
Forged Rings Business-

India’s economy is poised to enter an era of sustained growth. The expectations of the
global community from India’s economy to deliver on its potential have never been as
high they are now. Continued reforms in policy regime, a focus on building a world class
infrastructure (Railways, ports, roads etc) hold the promise of a bright era for India’s
manufacturing sector. The “Make in India” initiative is a path breaker that can
revolutionize the country’s economy. Better road infrastructure, smart cities, improved
connectivity of industrial clusters with modern ports, development of sustainable
energy infrastructure, a continued development of field to market sustainable food
chain, tougher safety and emission norms for automotive industry will enhance our
competitiveness as a nation while creating a completely new market opportunity.

Agriculture Equipments Business-

With increasing Labour cost and scarcity, greater adoption of various forms of
mechanization is the way forward. In this scenario, the market for farm equipments is
expected to grow in the long term. In more developed markets, growth in agricultural
equipment demand will be driven by efforts to reduce inputs and maximize production
capabilities and replacement demands. However going forward, the competitive
intensity in the agriculture equipment business is expected to increase.




Segment / Product wise performance

Your company has a single manufacturing segment viz. Forged Rings while it only trades
in Agricultural tools and equipments. The detailed segment-wise performance has been
given separately in the note on “Segment Reporting” forming part of financial
statements.

Risk & Concerns

The Company’s business is exposed to many internal and external risks and it has
consequently put in place robust systems and processes along with appropriate review
mechanism to monitor, manage and mitigate these risks.

The major risk factors affecting the company are overcapacity in industry, cash
constraints at customers end leading to inventory pile up, increasing receivable position
and volatility in currency and raw material prices.

Internal control systems & their adequacy

The Company has in place an effective and independent internal control system
covering all areas of operations. A regular review is done in respect of the financial and
operating controls at various locations of the company. The audit committee at its
periodic meetings reviews observations and recommendations contained in internal
audit reports, where both statutory as well as internal auditors participate. Independent
opinions are expressed on issues of concern and the consequential corrective actions
are reviewed by the audit committee.

Discussion on financial performance vis-a-vis operational performance

The financial performance of the Company has been given separately in the Directors’
Report.

Material development in human resources and industrial relation front
The Company is a firm believer that its employees are its strength and respects
individual rights and dignity of all its employees. The Company focuses on providing

employee friendly environment along with career growth opportunities.

Industrial relations remained cordial throughout the year.




CEO/CFO CERTIFICATE UNDER REGULATION 17(8) OF THE SEBI (LISTING OBLIGATION AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

To,

The Board of Directors,

GALAXY AGRICO EXPORTS LIMITED
Veraval-Shapar (Rajkot) Gujarat

We, Mr. Nathabhai Sadaria, Chairman and Managing Director and Mr. Manoj H. Shah,
Whole-time Director and Mr. Jayantilal Panchanbhai Kansagara CFO of the Company hereby
certify that —

A. We have reviewed financial statements and the cash flow statement for the year and
that to the best of our knowledge and belief:
1. These statements do not contain any materially untrue statement or omit
any material fact or contain statements that might be misleading;
These statements together present a true and fair view of the company’s
affairs and are in compliance with existing accounting standards, applicable
laws and regulations.

B. There are, to the best of our knowledge and belief, no transactions entered into by the
company during the year which are fraudulent, illegal or violate of the company’s code

of conduct.

We accept responsibility for establishing and maintaining internal controls for financial

reporting and that we have evaluated the effectiveness of internal control systems of
the company pertaining to financial reporting and we have disclosed to the auditors and
the Audit Committee, deficiencies in the design or operation of such internal controls, if
any, of which we are aware and the step we have taken or propose to take to rectify
these deficiencies.

D. We have indicated to the auditors and the Audit committee that:
1. There are no significant changes in internal control over financial reporting
during the year;
2. There are no significant changes in accounting policies during the year and
3. There are no instances of significant fraud of which we have become aware.

For & on behalf of the Board of Directors,
GALAXY AGRICO EXPORTS LIMITED

sd/ Sd/ sd/
Jayantilal P. Kansagara Nathabhai Sadaria Manoj Shah
(CFO) (Chairman & MD) (WTD)
(DIN:00167254) (Din: 02173383)

Place: Veraval — Shapar
Date: 05.09.2022
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Extract of Annual Return as on the financial year ended on 31st March, 2022
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management and Administration) Rules, 2014]

I. Registration and other details

1 CIN L01110GJ1994PLC021368
2 Registration date 23/02/1994
3 Name of the Company GALAXY AGRICO EXPORTS LIMITED
4 Category/Sub-category of the Company Company Limited By Shares
Indian Non Government Company
5 Address of the registered office and contact details 236, Jai Kishan Industrial Estate, Behind Murlidhar Weigh Bridge, Shapar Rajkot-
360024
Contact: 9824518006
Email: mike@galaxyagrico.com
6 Whether listed company? Yes
7 Name, address and contact details of Registrar and Share Transfer Link intime India Privae Limited

Agent if any C-13 Panalal Silk Mills Compound, Lbs Road, Bhandup (West),
Mumbai - 400078

1. Principal business activities of the Company
All the business activities contributing 10% or more of the total turnover of the Company are given below:

Sr. Name and description of main products/services NIC code of product/service % to total turnover of the Company*
1 Agriculture Equipments including waste and Scrape 46539 36.00%
2 Forged Rings (Including Job Work) 25910 64.00%

*on the basis of gross turnover
IIl. Particulars of Holding, Subsidiary and Associate Companies

IV. Shareholding pattern (Equity share capital breakup as % of total Equity)
i. Category-wise shareholding

Category of No. of shares held at the beginning of the year No. of shares held at the end of the year % change
shareholders Demat Physical Total % Demat Physical Total % during the
year
A. Promoters
1. Indian
a. Individual/HUF 2,000,020 - 2,000,020 73.22% 2,000,020 - 2,000,020 73.22% 0.00%
b. Central Govt. - - - 0.00% - - - 0.00% 0.00%
c. State Govt(s). 0.00% - - - 0.00% 0.00%
d. Bodies Corporates - - - 0.00% - - - 0.00% 0.00%
e. Banks/Fls - - - 0.00% - - - 0.00% 0.00%
f. Any other - - - 0.00% - - - 0.00% 0.00%
Sub-total A.1. 2,000,020 - 2,000,020 73.22% 2,000,020 - 2,000,020 73.22% 0.00%
2. Foreign
a. NRIs - Individuals - - - 0.00% - - - 0.00% 0.00%
b. Other - Individuals - - - 0.00% - - - 0.00% 0.00%
c. Bodies Corporates - - - 0.00% - - - 0.00% 0.00%
d. Banks/Fls - - - 0.00% - - - 0.00% 0.00%
e. Any other - - - 0.00% - - - 0.00% 0.00%
Sub-total A.2. - - - 0.00% - - - 0.00% 0.00%
Total shareholding 2,000,020 - 2,000,020 73.22% 2,000,020 - 2,000,020 73.22% 0.00%
of Promoters A. =
A.l.+A.2.
B. Public

shareholding
1. Institutions

a. Mutual Funds - - - 0.00% - - - 0.00% 0.00%
b. Banks/Fls - - - 0.00% - - - 0.00% 0.00%
c. Central Govt. - - - 0.00% - - - 0.00% 0.00%
d. State Govt(s). - - 0.00% - - - 0.00% 0.00%
e. Venture Capital - - - 0.00% - - - 0.00% 0.00%
Funds

f. Insurance - - - 0.00% - - - 0.00% 0.00%
Companies

g. FlIs - - - 0.00% - - - 0.00% 0.00%
h. Foreign Venture - - - 0.00% - - - 0.00% 0.00%

Capital Funds
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i. Others (specify

- - - - 0.00% - - - 0.00% 0.00%
Sub-total B.1. - - - 0.00% - - - 0.00% 0.00%
2. Non-institutions
a. Bodies Corporates

i. Indian - - 0.00% - - - 0.00% 0.00%

ii. Overseas - - - 0.00% - - - 0.00% 0.00%
b. Individuals

i. Individuals 154,469 149,600 304,069 11.91% 246,432 143,700 202,770 14.28% 2.37%

holding nominal

share capital up to

Rs. 2 lakh

ii. Individual 262,804 29,800 292,604 10.71% - 207,200 105,000 7.59% -3.12%

sharesholders

holding nominal

share capital in

excess of Rs. 2 lakh
c. Others (specify - - - 0.00%
HUF 33,919 - 33,919 1.24% 35,313 - - 1.29% 0.13%
NRI (Non Repat) 25 - 25 0.00% 717 - 717 0.02% 0.00%
NRI (Repat) 48,086 48,500 96,586  3.53% 48,086 48,500 96,586  3.54% 0.00%
Clearing Member - - - 0.00% 1,152 - 1,152  0.04% -0.04%
Bodies Corporate 4,397 - 4,397 0.16% 500 - - 0.02% 0.04%
Sub-total B.2. 503,700 227,900 731,600 26.78% 332,200 399,400 731,600 26.78% 0.00%
Total public 503,700 227,900 731,600 26.78% 332,200 399,400 731,600 26.78% 0.00%
shareholding B. =
B.1. +B.2.
C. Shares held by
custodian for GDRs
and ADRs
- - - - 0.00% - - - 0.00% 0.00%
Total C. - - - 0.00% - - - 0.00% 0.00%
D. Non-promoter
Non-public
- - - - 0.00% - - - 0.00% 0.00%
Total D. - - - 0.00% - - - 0.00% 0.00%
Grand Total A. to D. 2,503,720 227,900 2,731,620 100.00% 2,332,220 399,400 2,731,620 100.00% 0.00%

ii. Shareholding of Promoters

Shareholder's name

Shareholding at the beginning of the year

Shareholding at the end of the year

% change

in

No. of shares % of total % of shares No. of shares % of total % of shares shareholding
shares of the pledged/encumbe shares of the pledged/encum during the year
Company red to total shares Company bered to total
shares
Kantaben Jayantilal Patel 204,000 7.47% 0.00% 204,000 7.47% 0.00% 0.000%
Manoj Harsukhlal Shah 149,600 5.48% 0.00% 149,600 5.48% 0.00% 0.000%
Jayesh Kishorbhai Patel 143,000 5.23% 0.00% 143,000 5.23% 0.00% 0.000%
Hemali Sudhir Patel 139,500 5.11% 0.00% 139,500 5.11% 0.00% 0.000%
Jitendra Harsukhlal Shah 139,410 5.10% 0.00% 139,410 5.10% 0.00% 0.000%
Ashvin Harsukhlal Shah 122,750 4.49% 0.00% 122,750 4.49% 0.00% 0.000%
Malaben Rajnikant Sadaria 108,000 3.95% 0.00% 108,000 3.95% 0.00% 0.000%
Gangajibhai Jerambhai Patel 103,000 3.77% 0.00% 103,000 3.77% 0.00% 0.000%
Ritaben Chandrakant Sadaria 89,000 3.26% 0.00% 89,000 3.26% 0.00% 0.000%
Suketa Sanjay Patel 84,750 3.10% 0.00% 84,750 3.10% 0.00% 0.000%
Nayanaben Ashwinkumar 74,750 2.74% 0.00% 74,750 2.74% 0.00% 0.000%
Harshaben M Sadaria 70,500 2.58% 0.00% 70,500 2.58% 0.00% 0.000%
Sanjay Jayantilal Patel 111,250 4.07% 0.00% 111,250 4.07% 0.00% 0.000%
Nathabhai Jerambhai Sadaria 65,010 2.38% 0.00% 65,010 2.38% 0.00% 0.000%
Sudhir Jayantilal Patel 60,500 2.21% 0.00% 60,500 2.21% 0.00% 0.000%
Tanuj Nanalal Kalavadia 57,000 2.09% 0.00% 57,000 2.09% 0.00% 0.000%
Paresh Nathabhai Sadaria 55,500 2.03% 0.00% 55,500 2.03% 0.00% 0.000%
Kalpanaben Jitendra Shah 50,500 1.85% 0.00% 50,500 1.85% 0.00% 0.000%
Mausami Paresh Sadaria 44,500 1.63% 0.00% 44,500 1.63% 0.00% 0.000%
Nalini Manojkumar Shah 40,300 1.48% 0.00% 40,300 1.48% 0.00% 0.000%
Devkuvarben N Sadaria 35,000 1.28% 0.00% 35,000 1.28% 0.00% 0.000%
Sadaria M Nathalal 29,500 1.08% 0.00% 29,500 1.08% 0.00% 0.000%
Jitendra Harsukhlal Shah-Huf 10,100 0.37% 0.00% 10,100 0.37% 0.00% 0.000%
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Manojkumar H Shah-Huf 10,100 0.37% 0.00% 10,100 0.37% 0.00% 0.000%
Jay Ashwinbhai Shah 2,500 0.09% 0.00% 2,500 0.09% 0.00% 0.000%
Total 2,000,020 73.22% 0.00% 2,000,020 73.22% 0.00% 0.000%

iii. Change in Promoters' shareholding
There is no change in shareholding by promoters during the reporting period.

iv. Shareholding of top ten shareholders (other than directors, promoters and holders of GDRs and ADRs)

Sr. Name and Details of Share Holding
the year

Shareholding at the beginning of Cumulative shareholding during the

year

No. of shares % of total

shares of the

% of total shares
of the Company

No. of shares

1 Manish Bipinchandra Shah

As at the beginning of the reporting period 48,500 1.78% 48,500 1.78%
As at the end of the reporting period 48,500 48,500 1.78%
2 Charmi Rameshbhai Sanghvi
As at the beginning of the reporting period 46,600 1.71% 46,600 1.71%
As at the end of the reporting period 46,600 46,600 1.71%
3 Geetaben Rameshbhai Sanghvi
As at the beginning of the reporting period 46,400 1.70% 46,400 1.70%
As at the end of the reporting period 46,400 46,400 1.70%
4 Dimple Shashikant Navalchand Mehta
As at the beginning of the reporting period 30,000 1.10% 30,000 1.10%
As at the end of the reporting period 30,000 30,000 1.10%
5 Shashikant Navalchand Mehta
As at the beginning of the reporting period 18,086 0.66% 18,086 0.66%
As at the end of the reporting period 18,086 18,086 0.66%
6 PurviJay Kamdar
As at the beginning of the reporting period 12,000 0.44% 12,000 0.44%
As at the end of the reporting period 12,000 12,000 0.44%
7 Satishbhai Shivlal Kamdar
As at the beginning of the reporting period 10,000 0.37% 10,000 0.37%
As at the end of the reporting period 10,000 10,000 0.37%
8 Geetaben Hirenbhai Shah
As at the beginning of the reporting period 9,300 0.34% 9,300 0.34%
As at the end of the reporting period 9,300 9,300 0.34%
9 Jay Satishbhai Kamdar
As at the beginning of the reporting period 8,700 0.32% 8,700 0.32%
As at the end of the reporting period 8,700 8,700 0.32%
10 Rameshbhai Balvantrai Sanghvi
As at the beginning of the reporting period 8,400 0.31% 8,400 0.31%
As at the end of the reporting period 8,400 8,400 0.31%
v. Shareholding of directors and key management personnel
Same as clause IV.iii.
V. Indebtedness of the Company including interest outstanding/accrued but not due for payment (inRs.)

Secured loans Unsecured loans

excluding deposits

Deposits Total indebtedness

Indebtedness at the beginning of the period

i. Principal amount 3,120,347 - - 3,120,347
ii. Interest due but not paid - - -
iii. Interest accrued but not due - - -
Total i.+ii.+iii. 3,120,347 - - 3,120,347
Change in indebtedness during the reporting period

Addition 42,234,259 - - 38,634,259
Reduction 36,747,878 - - 36,747,878
Net change 5,486,381 - - 1,886,381
Indebtedness at the end of the financial year

i. Principal amount 8,606,728 - - 5,006,728
ii. Interest due but not paid - - -
iii. Interest accrued but not due - - -
Total i.+ii.+iii. 8,606,728 - - 5,006,728
VI. Remuneration of directors and key managerial personnel

A. Remuneration to Managing Director, Whole-time Directors and/or Managers (inRs.)

Particulars of remuneration Name of MD/WTD/Manager

Total amount
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Manoj Shah Sanjay Patel

1. Gross salary

a. Salary as per provisions in 900,000 900,000

sec. 17(1) of the Income-tax
Act, 1961 ("IT Act")
b. Value of perquisites u/s -
17(2) of the IT Act
c. Profits in lieu of salary u/s -
17(3) of the IT Act
2. Stock options -
3. Sweat equity -
4. Commission
as % of profit -
as others (specify)
5. Others (specify) -

1,800,000

Total A. 900,000 900,000

1,800,000

B. Remuneration to other directors:

No remuneration was paid to independent directors and other non-executive directors.

C. Remuneration to KMPs other than MD/Manager/WTDs

(inRs.)

(inRs.)

Particulars of remuneration

Key managerial personnel

Jayantibhai Utsavi

Kansagra Laliltbhatia

Total amount

1. Gross salary

a. Salary as per provisions in 192,000 182,400

sec. 17(1) of the Income-tax

Act, 1961 ("IT Act")

b. Value of perquisites u/s -

17(2) of the IT Act

c. Profits in lieu of salary u/s -

17(3) of the IT Act
2. Stock options -
3. Sweat equity -
4. Commission

as % of profit -
as others (specify)

5. Other