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Previous year's figures have been regrouped / rearranged /reclassified wherever required.

5,203.02 5,262.30 5176.00 6630.30 7046.11
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N O T I C E
 

 

 
ORDINARY BUSINESS :  

 
1. 

2. 

 
3. 

th
Notice is hereby given that the 34 (Thirty Fourth) Annual General Meeting (AGM) of the members 

th
of the Company will be held on Friday, 30  September, 2022 at 11.00 A.M. at the Registered Office of 

rd
the company at Block No. 106, 3  Floor, “Artefact Towers”, Chhatrapati Square, Nagpur-440015 to 

transact the following business:

To receive, consider and adopt the Audited Financial Statements of the Company for the year 
st

ended 31  March, 2022 together with the Boards' Report and Auditors' Report thereon ;

To appoint a Director in place of Mr. Siddharth Shah (DIN: 05304116), Director who retires by 

rotation and being eligible, offers himself for re-appointment;

To appoint M/s Naresh Patadia & Co., Chartered Accountants, Nagpur (FRN: 106936W) as 
th

Statutory Auditors of the Company to hold office from the conclusion of 34  Annual General 
th

Meeting upto the conclusion of the 39  Annual General Meeting and to fix their remuneration 

in place of retiring Statutory Auditors M/s. Banthia Damani & Associates, Chartered 

Accountants, Nagpur  (FRN: 126132W) who hold office upto the conclusion of ensuing 

Annual General Meeting(AGM) in compliance with the provision of section 139 of Companies 

Act, 2013 read with companies (Audit and Auditors) Rules, 2014 regarding rotation of 

Statutory Auditor of the Company, the term of existing Statutory Auditors of the Company 

expires at the conclusion of the ensuing Annual General Meeting after the conclusion of the 

term of their 5 years of appointment. Hence, the appointment of Statutory Auditors stated 

above is proposed. 

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution :

“RESOLVED THAT pursuant to the provisions of Section 139 of the Companies Act, 2013 and 

the Companies (Audit and Auditors) Rules, 2014, M/s. Naresh Patadia & Co., Chartered 

Accountants, Nagpur (FRN: 106936W), be and is hereby appointed as Statutory Auditors of 
th

the Company to hold office from the conclusion of 34  Annual General Meeting upto the 
th st

conclusion of the 39  Annual General Meeting to be held for the financial year ending 31
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SPECIAL BUSINESS: 
 

4. APPROVAL OF RELATED PARTY TRANSACTIONS : 
 

Name of the 
Related Parties 

Nature of transactions Approximate Value of
Transaction during the years  
(Rs. in Cr.) 

Artefact 
Infrastructure 
Limited 

Rendering of services under 
Project Management Consultancy
Contract  

Upto  5 Cr. 

5. 

 

 

March, 2027 and to audit financial statement of the Company for the financial years from 2022-

23 to 2026-27 in place of retiring Statutory Auditors M/s Banthia Damani & Associates, 
th

Chartered Accountants, Nagpur  (FRN: 126132W), who hold office upto the conclusion of 34  

Annual General Meeting and the Board of Directors of the Company be and are hereby 

authorized to fix the remuneration as may be agreed upon between the Auditors and the 

Board of Directors of the Company.”

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution :

“RESOLVED THAT pursuant to the provisions of Section 188 and other applicable 

provisions, if any, of the Companies Act, 2013 read with Companies (Meetings of Board and its 

Power) Rules, 2014 and Regulation 23 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations2015, along with the amendments from time to time, consent of the 

members of the Company be and is hereby accorded to enter into transactions with the 

following related parties for a period of 15 months i.e., till the conclusion of next Annual 

General Meeting for the values as follows:

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 

authorized to do all such acts, deeds, matters and things as may be required to give effect to the 

above resolution from time to time.”

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203, Schedule V 

and all other applicable provisions, if any, of the Companies Act, 2013 ('the Act') read with 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

(including any statutory modification(s) or re-enactment(s) thereof for the time being in force) 

and in accordance with the Articles of Association of the Company, Mr. Siddharth P. Shah 

(DIN: 05304116), be and is hereby re-appointed as an Whole time Director of the Company for 
th

a further period of 3 (three) years w.e.f. 6  July, 2022 at a remuneration as below already 
thapproved by the Members at the Extra-ordinary general meeting held on 26  August, 2019 :

RE-APPOINTMENT OF MR. SIDDHARTH P. SHAH (DIN: 05304116) AS WHOLE TIME 

DIRECTOR OF THE COMPANY.

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution :
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Particulars Amount per month (in Rs) 
Basic Salary 160,000 

Conveyance Allowance 10,000 

Medical Allowance 2,000 

Telephone Allowances 3,000 

Total 1,75,000 

 
By Order of the Board of Directors 

Artefact Projects Limited    

of   
                                                                                            

                                                                                               
                                      Sd/- 

 
Place : Nagpur                                       

Siddharth Shah

Whole-Time Director  
stDate : 1  September, 2022               
 

                                             
 
Registered Office: 
Block No. 106, 3rd Floor, 

"Artefact Towers", 

54/3, Chhatrapati Square, 

Wardha Road, Nagpur - 440 015 

Maharashtra 

RESOLVED FURTHER THAT in event of any loss or inadequacy of profits in any financial 

year during the tenure of Mr. Siddharth P. Shah as Whole time Director of the Company, the 

remuneration as approved by this resolution, shall be payable as minimum remuneration 

(inclusive of allowances and perquisites) within the limit specified in Part II of Schedule V to 

the Act. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 

severally authorized to take all necessary actions and do all such acts, deeds, matters and 

things, as may be required from time to time to give effect to this resolution.”

DIN: 05304116
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NOTES: 

1. 

2.
 

3. 

4. 

5. 

6. 

7. 

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO 

APPOINT ONE OR MORE PROXIES TO ATTEND AND VOTE, IN CASE OF POLL 

ONLY, ON HIS/HER BEHALF AND THE PROXY NEED NOT BE A MEMBER OF THE 

COMPANY. THE PROXY FORMS IN ORDER TO BE VALID, SHOULD BE DULY 

COMPLETED, STAMPED AND SIGNED AND MUST BE LODGED AT THE 

REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48 HOURS BEFORE 

THE COMMENCEMENT OF THE MEETING. Further, a person can act as proxy on behalf 

of member or 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 provided that a 

member holding more than ten percent of the total share capital of the company carrying 

voting rights may appoint a single person as proxy and such person shall not act as proxy for 

any other shareholder.

The Statement pursuant to Section 102 of the Companies Act, 2013 in respect of the special 

business is annexed hereto and forms part of this Notice. In respect of Resolution at Item No. 4 

& 5, a statement giving additional information is annexed hereto as required under SEBI 

Listing Regulations, as amended, read with Secretarial Standard – 2 on General Meetings.

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 

of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and 

MCA Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is 

providing facility of remote e-voting to its Members in respect of the business to be transacted 

at the AGM. The Company has engaged services of CDSL for facilitating remote e-voting. The 

facility for voting through polling paper shall also be made available at the venue of the AGM.

The members who have already cast their vote through remote e-voting may attend the 

meeting but shall not be entitled to cast their vote again at the AGM. 

The Company has appointed CS Manish L. Ghia, Partner, M/s. Manish Ghia & Associates, 

Company Secretaries, Mumbai as the scrutinizer for conducting the process of e-voting and 

voting through VC/OAVM at the AGM in a fair and transparent manner.

Corporate members are requested to send their duly certified copy of the Board Resolution 

pursuant to Section 113 of the Companies Act, 2013 (“the Act”) authorizing their 

representative to attend and vote at the Annual General Meeting (including through remote e-

voting) or any adjournment thereof.

Pursuant to the provisions of Section 91 of the Companies Act, 2013, Register of Members and 
ththe Share Transfer Books of the Company will remain closed from Saturday 24 September, 

th
2022 to Friday, 30  September, 2022 (both days inclusive). 
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8. 

9. 

10. 

 

11. 

12. 

13. 

 

14. 

 

th 
In terms of SEBI Circular No. SEBI/HO/MIRSD/DOP1/CIR/P/2018/73 dated 20 April, 

rd st 2018 read with SEBI press release PR No.: 51/2018 dated 3 December, 2018, effective from 1

April, 2019, Company's shares can be transferred in dematerialized form only. Hence 

members, who hold shares in physical form, are requested to dematerialize their shares, so 

they can transfer their shares in future, if so desire. 

The Register of Directors and Key Managerial Personnel and their Shareholdings, maintained 

under Section 170 and Register of Contracts or Arrangements in which Directors are interested 

maintained under Section 189 of the Companies Act, 2013 will be open for inspection for the 

members during the AGM.

Members holding shares in physical form are requested to notify immediately of any change 

in their address or bank mandates to the Company / Registrar and Share Transfer Agent 

(RTA) quoting their Folio Number and Bank Account details along with self-attested 

documentary proofs. Members holding shares in the electronic form may update such details 

with their respective Depository Participants (DP).

Members holding shares in identical order of names in one or more folio are requested to write 

to the Company's RTA, viz. M/s. Link Intime India Private Limited, enclosing their share 

certificate(s) to enable the Company to consolidate their holding into one folio for better 

services.

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 their respective PAN details to their respective Depository Participants 

with whom they have their DEMAT account(s). Members holding shares in physical form can 

submit their PAN details to the RTA of the Company- M/s. Link Intime India Private Limited.

Non Resident Indian members are requested to inform the Company's RTA of any change in 

their residential status on return to India for permanent settlement, their bank account 

maintained in India with complete name, branch, account type, account number and address 

of the bank with pin code, IFSC and MICR Code, as applicable if such details were not 

furnished earlier.

Pursuant to the provisions of Section 124(6) of the Companies Act,2013 read with the Investor 

Education and Protection Fund (Accounting, Audit, Transfer and Refund) Rules, 2016, as 

amended, the Company has to transfer  all shares in the  in respect of which dividend has 

remained unpaid or unclaimed for 7 (seven) consecutive years or more to IEPF Authority.
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15. 

16. 

17.

18. 

19. 

 

Members are requested to note that dividends, if not encashed for a consecutive period of 7 

years from the date of transfer to Unpaid Dividend Account of the Company, are liable to be 

transferred to the Investor Education and Protection Fund (“IEPF”). Further, the shares in 

respect of such unclaimed dividends are also liable to be transferred to the demat account of 

the IEPF Authority. In view of this, Members/Claimants are requested to claim their 

dividends from the Company, within the stipulated timeline. The Members, whose 

unclaimed dividends/ shares have been transferred to IEPF, may claim the same by making 

an application to the IEPF Authority, in e-Form/ web form No. IEPF-5 available on 

www.iepf.gov.in. The Members/Claimants can file only one consolidated claim in a financial 

year as per the IEPF Rules. For details, please refer to http://www.mca.gov.in/ and on the 

website of IEPF viz. http://www.iepf.gov.in/.

To comply with the provisions of Section 88 of the Companies Act, 2013 read with Rule 3 of the 

Companies (Management and Administration) Rule 2014, the Company is required to update 

its database by incorporating some additional details of its members in its records.

Members are therefore requested to submit their e-mail ID and other details vide the e-mail 

updation form attached in this Annual Report. The same could be done by filling up and 

signing at the appropriate place in the said form and returning the same by post/email/by 

submitting the same at the time of AGM.The E-mail ID provided shall be updated subject to 

successful verification of signatures as per record available with the RTA of the Company.

thRoute Map for the venue of the 34  AGM of the Company is annexed at the end of this Annual 

Report and is also uploaded on the website of the Company i.e. www.artefactprojects.com.

In line with the Ministry of Corporate Affairs (MCA) Circulars and SEBI Circular dt. 

13.05.2022, the Notice calling the AGM has been uploaded on the website of the Company at 

www.artefactprojects.com. The Notice can also be accessed from the website of the Stock 

Exchange i.e. BSE Limited at www.bseindia.com. The AGM Notice is also disseminated on the 

website of CDSL (agency for providing the Remote e-Voting facility) i.e. 

www.evotingindia.com.

In compliance with the aforesaid MCA Circulars and SEBI circulars, Notice of the AGM along 

with the Annual Report 2021-22 is being sent only through electronic mode to those Members 

whose email addresses are registered with the Company or CDSL / NSDL (“Depositories”). 

Members may note that the Notice and Annual Report 2021-22 will also be available on the 

Company's website www.artefactprojects.com websites of the Stock Exchange i.e. BSE 

Limited at www. bseindia.com.
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THE INTRUCTIONS FOR SHAREHOLDERS FOR REMOTE E-VOTING ARE AS 

UNDER : 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual    
shareholders holding shares in demat mode.  

 
(i)

 

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual 

shareholders holding shares in demat mode. 

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in 

physical mode and non-individual shareholders in demat mode. 

thThe voting period begins on Tuesday, 27  September, 2022 (09:00 am) and ends on 
thThursday, 29  September, 2022 (5:00 pm). During this period shareholders' of the 

Company, holding shares either in physical form or in dematerialized form, as on the 
rdcut-off date Friday, 23 September, 2022 may cast their vote electronically. The e-

voting module shall be disabled by CDSL for voting thereafter.

Shareholders who have already voted prior to the meeting date would not be entitled 

to vote at the meeting venue.

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, 

under Regulation 44 of Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, listed entities are required to 

provide remote e-voting facility to its shareholders, in respect of all shareholders' 

resolutions. However, it has been observed that the participation by the public non-

institutional shareholders/retail shareholders is at a negligible level. 

Currently, there are multiple e-voting service providers (ESPs) providing e-voting 

facility to listed entities in India. This necessitates registration on various ESPs and 

maintenance of multiple user IDs and passwords by the shareholders. 

In order to increase the efficiency of the voting process, pursuant to a public 

consultation, it has been decided to enable e-voting to all the demat account holders, 

by way of a single login credential, through their demat accounts/ websites of 

Depositories/ Depository Participants. Demat account holders would be able to cast 

their vote without having to register again with the ESPs, thereby, not only facilitating 

seamless authentication but also enhancing ease and convenience of participating in e-

voting process. 

In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 

9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 

holding securities in demat mode are allowed to vote through their demat account 

maintained with Depositories and Depository Participants. Shareholders are advised 

to update their mobile number and email Id in their demat accounts in order to access 

e-Voting facility.
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(ii)  

Type of 

shareholders 
 Login Method 

Individual 

Shareholders 

holding 

securities in 

Demat mode 

with CDSL 

Pursuant to above said SEBI Circular, Login method for e-Voting for Individual 

shareholders holding securities in Demat mode is given below:

Users who have opted for CDSL Easi / Easiest facility, can login 

through their existing user id and password. Option will be made 

available to reach e-Voting page without any further authentication. 

The URL for  users  to  login to  Easi  /  Easiest  are  

https://web.cdslindia.com/myeasi/home/login  or visit  

www.cdslindia.com and click on Login icon and select New System 

Myeasi.

After successful login the Easi / Easiest user will be able to see the e-

Voting option for eligible companies where the evoting is in progress 

as per the information provided by company. On clicking the evoting 

option, the user will be able to see e-Voting page of the e-Voting 

service provider for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting. 

Additionally, there is also links provided to access the system of all e-

Voting Service Providers i.e. CDSL/NSDL/KARVY/LINKINTIME, 

so that the user can visit the e-Voting service providers' website 

directly.

If the user is not registered for Easi/Easiest, option to register is 

available at :

https://web.cdslindia.com/myeasi/Registration/EasiRegistration

Alternatively, the user can directly access e-Voting page by 

providing Demat Account Number and PAN No. from a e-Voting 

link available on  www.cdslindia.com home page. The system will 

authenticate the user by sending OTP on registered Mobile & Email 

as recorded in the Demat Account. After successful authentication, 

user will be able to see the e-Voting option where the e-voting is in 

progress and also able to directly access the system of all e-Voting 

Service Providers.

1.

2.

3.

4.
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Individual 

Shareholders 

holding 

securities in 

demat mode 

with NSDL

If you are already registered for NSDL IDeAS facility, please visit the 

e-Services website of NSDL. Open web browser by typing the 

following URL: https://eservices.nsdl.com either on a Personal 

Computer or on a mobile. Once the home page of e-Services is 

launched, click on the “Beneficial Owner” icon under “Login” 

which is available under 'IDeAS' section. A new screen will open. 

You will have to enter your User ID and Password. After successful 

authentication, you will be able to see e-Voting services. Click on 

“Access to e-Voting” under e-Voting services and you will be able to 

see e-Voting page. Click on company name or e-Voting service 

provider name and you will be re-directed to e-Voting service 

provider website for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting.

If the user is not  registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com.  Select “Register Online for 

I D e A S  “ P o r t a l  o r  c l i c k    a t  

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing 

the following URL: https://www.evoting.nsdl.com/ either on a 

Personal Computer or on a mobile. Once the home page of e-

Voting system is launched, click on the icon “Login” which is 

available under 'Shareholder/Member' section. A new screen will 

open. You will have to enter your User ID (i.e. your sixteen digit 

demat account number hold with NSDL), Password/OTP and a 

Verification Code as shown on the screen. After successful 

authentication, you will be redirected to NSDL Depository site 

wherein you can see e-Voting page. Click on company name or e-

Voting service provider name and you will be redirected to e-

Voting service provider website for casting your vote during the 

remote e-Voting period or joining virtual meeting & voting during 

the meeting.

1.

2.

3.

Individual 

Shareholders 

(holding 

securities in 

demat mode) 

login through 

their 

Depository 

Participants

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL for 

e-Voting facility.  After Successful login, you will be able to see e-Voting 

option. Once you click on e-Voting option, you will be redirected to 

NSDL/CDSL Depository site after successful authentication, wherein 

you can see e-Voting feature. Click on company name or e-Voting 

service provider name and you will be redirected to e-Voting service 

provider website for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting.
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Login type Helpdesk details 

Individual Shareholders holding 

securities in Demat mode with CDSL 

Members facing any technical issue in login 
can contact CDSL helpdesk by sending a 
request at helpdesk.evoting@cdslindia.com or 
contact at 022- 23058738 and 22-23058542-43. 

Individual Shareholders holding 

securities in Demat mode with NSDL 

Members facing any technical issue in login 

can contact NSDL helpdesk by sending a 

request at evoting@nsdl.co.in or call at toll 

free no.: 1800 1020 990 and 1800 22 44 30   

 

Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in 

physical mode and non-individual shareholders in demat mode. 
 

Login method for e-Voting for shareholders other than individual shareholders holding in 

Demat form & physical shareholders. 
 

(i) The shareholders should log on to the e-voting website www.evotingindia.com. 

(ii) Click on “Shareholders” module. 

(iii) 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. Shareholders holding shares in Physical Form should enter Folio Number registered 

with the Company. 

(iv) Next enter the Image Verification as displayed and Click on Login. 

(v) If you are holding shares in demat form and had logged on to 

www.evotingindia.com and voted on an earlier e-voting of any company, then your 

existing password is to be used.  

  

Important note: Members who are unable to retrieve User ID/ Password are advised to 

use Forget User ID and Forget Password option available at above mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any 

technical issues related to login through Depository i.e. CDSL and NSDL
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(vi) If you are a first time user follow the steps given below: 

 For Physical shareholders and other than individual shareholders 

holding shares in Demat. 

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax 

Department (Applicable for both demat shareholders as well as physical 

shareholders) 

 Shareholders who have not updated their PAN with the 

Company/Depository Participant are requested to use the sequence 

number sent by Company/RTA or contact Company/RTA. 

Dividend 

Bank 

Details 

OR Date of 

Birth 

(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy 

format) as recorded in your demat account or in the company records in 

order to login. 

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

please enter the member id / folio number in the Dividend Bank 

details field. 

 

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

(viii) 

(ix) 

(x) 

(xi) 

Shareholders holding shares in physical form will then directly reach the Company 

selection screen. However, shareholders 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 shareholders 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 “Artefact Projects Limited” 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.
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(xii) 

(xiii) 

(xiv) 

(xv) 

(xvi) 

(xvii) 

(xviii) 

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 a print of the votes cast by clicking on “Click here to print” option on 

the Voting page.

If a demat account holder has forgotten the login password then Enter the User ID and 

the image verification code and click on Forgot Password & enter the details as 

prompted by the system.

There is also an optional provision to upload BR/POA if any uploaded, which will be 

made available to scrutinizer for verification.

Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and 
Custodians are required to log on to www.evotingindia.com and register themselves in 
the “Corporates” module.

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  l i s t  o f  accounts  l inked  in  the  log in  should  be  mai led  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 viz; shareholders@artefactprojects.com, if they have 
voted from individual tab & not uploaded same in the CDSL e-voting system for the 
scrutinizer to verify the same.

Additional Facility for Non – Individual Shareholders and Custodians –For Remote 

Voting only.
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PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT 

REGISTERED WITH THE COMPANY / DEPOSITORIES. 

1. For Physical shareholders- please provide necessary details like Folio No., Name of 

shareholder, scanned copy of the share certificate (front and back), PAN (self-attested scanned 

copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to 

Company/RTA email id i.e. rnthelpdesk@linkintime.co.in.

2. For Demat shareholders - Please update your email id & mobile no. with your respective 

Depository Participant (DP) 

3. For Individual Demat shareholders – Please update your email id & mobile no. with your 

respective Depository Participant (DP) which is mandatory while e-Voting.

All grievances connected with the facility for voting by electronic means may be addressed to 

Mr. Rakesh Dalvi, Sr. Manager, (CDSL, ) Central Depository Services (India) Limited, A Wing, 

25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), 

Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 22 

55 33.
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1. 

Name of Director  Mr. Siddharth Shah 

DIN 05304116 

Date of Birth / Age 14.12.1991/30 

Nationality Indian 

Date of appointment as director 06.07.2013 

Designation Whole time Director  
 

Qualification Engineering, B. Tech (Civil), M. Tech (Traffic & 
Transportation) 

Experience/Expertise  He has experience in various highway projects, 
B.O.T. projects, Corporate Infrastructure 
Services, EDP tasks, Survey, Auto CAD etc 

Shareholding in the Company (Equity 
shares of Rs.10/- each) 

Nil 

List of Directorship held in other listed 
companies  

Nil 

List of Chairmanship and Membership 
in other listed Companies 

Chairman – NIL 
Member – NIL 

Relationship with other directors of the 
Company 

Not related 

Number of Meetings attended 5 

Terms and conditions of appointment 
or re-appointment along with details 
of remuneration sought to be paid 

Retirement by rotation 

Remuneration last drawn Rs. 21,00,000 p.a 

In pursuance of the Regulation 36(3) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and Secretarial Standard on General Meetings (SS-2) issued 

by the Institute of Company Secretaries of India (ICSI), details of Directors seeking re-
thappointment at the 34 AGM is as follows:

Mr. Siddharth Shah a graduate in Engineering, B. Tech (Civil) and M.Tech (Traffic and 

Transportation) and has undergone professional training with 'Artefact Projects Limited' in 

the immediate past. He has assisted and managed various highway projects, B.O.T. projects, 

Corporate Infrastructure Services, EDP tasks, Survey, Auto CAD etc. He has also worked on 

Integrated Wastewater Treatment Plan for residential township so as to develop an end to end 

system for reuse and recycling of water and treatment of waste water and its effect in terms of 

carbon footprint and Water Distribution System on EPANET (Mini Project) so as to carry on 

analysis of water distribution system and using EPANET software to provide a better network 

and reduce losses. Apart from above, he has also been an active charitable and social worker 

organizing involving himself into various tree plantation drives and blood donation camps.
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th thThe Members of the Company at the 29 Annual General Meeting ('AGM') held on 29  

September, 2018 approved the appointment of M/s. Banthia Damani & Associates, Chartered 

Accountants, (Firm Registration No. 126132W) as the Statutory Auditors of the Company for a 

period of Five (5) years from the conclusion of the said AGM. 

Pursuant to Section 139 of the Companies Act 2013, the Board of Directors based on the 

recommendation of the Audit Committee proposes the Appointment of M/s.Naresh Patadia & 

Co., Chartered Accountants, Nagpur (FRN: 106936W)in place of M/s. Banthia Damani & 

Associates, Chartered Accountants, (Firm Registration No. 126132W) the retiring Auditors, as 

the Statutory Auditors of the Company. If approved by the members, the appointment of M/s 

Naresh Patadia & Co., as the Statutory Auditors will be for a period of Five (5) years 
th

commencing from the conclusion of this 34 Annual General Meeting till the conclusion of the 
th

39 Annual General Meeting at a remuneration of Rs. 1.5 lacs plus reimbursement of out-of 

pocket, travelling and living expenses etc., at actuals. 

M/s Naresh Patadia & Co.,  have confirmed that their appointment for the term of Five (5) years, 

if made, would be within the limits specified under Section 141(3)(g) of the Act and that they are 

not disqualified to be appointed as statutory auditor in terms of the provisions of the proviso to 

Section 139(1), Section 141(2) and Section 141(3) of the Act and the provisions of the Companies 

(Audit and Auditors) Rules, 2014.

NARESH PATADIA & CO. is a leading Chartered Accountancy firm established in 1983, The 

firm is registered with Institute of Chartered Accountants in India having its head office at 

Nagpur.

Naresh Patadia & Co. has a valid Peer Review Certificate. It is primarily engaged in providing 

chartered accounting services, financial and consultancy services, auditing services, internal 

auditing services, statutory auditing services, Forensic Auditing Services, Income Tax & Goods 

& Service Tax Services. With years of rich experience and credibility.

None of the Directors, Key Managerial Personnel and other relatives are concerned or interested 

in the Resolution at Item no. 3 of the Notice.

The Board recommends the Ordinary Resolution at Item no. 3 of this Notice for the approval of 

the members.

STATEMENT PURSUANT TO PROVISIONS OF SECTION 102 OF THE COMPANIES 
ACT, 2013 :

ITEM NO. 3
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ITEM NO.4 : 

 

a. Name of Related Party  Artefact Infrastructure Private Limited 

b. Name of Director or KMP 
who is related 

1. Mr. Shourya Batta (Relative of Mr. Sandeep 
Batta, Director) 

2. Mr. Pankaj Shah (Relative of Siddharth Shah, 
Whole time Director) 

c. Nature of relationship Relative 

d. Nature of Contract Rendering of services under Project Management 
Consultancy Contract 

e. Monetary Value The estimated aggregate contract value for the 
matters proposed in the resolution shall not 
exceed Rs. 5 crores. 

f. Material terms and 
particulars of arrangement 

However, such transactions would at all times be 
on arm's lengths basis and in the ordinary course 
of the Company's business. 

g. Any advance paid or 
received for the 
arrangement, If any. 

As per Industry norms 

In view of the nature of business of the Company it is essential to enter into contracts with 

Artefact Infrastructure Private Limited (Formerly known as Artefact Infrastructure Limited)for 

handling the Project Management Consultancy Services. The composite nature of the projects 

involved in infrastructure development, covering various aspects like designing, executing, 

supervising, operating and managing the whole sphere of activities require the company to 

resort to outsourcing and contracting with many other participants in the business. During the 

course of its business, the company has to enter into various contracts with the parties 

mentioned above.    

Further, as per the prevalent and customary practice in the industry, the contracting parties and 

the company, provide/grant services to/from each other. The nature of these transactions are 

generally adopted in the industry and hence these are not prejudicial to the interest of the 

shareholders and /or the Company. 

The above are related parties as per the applicable provisions.

Pursuant to the provisions of Section 188 of the Companies Act, 2013 and Regulation 23 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, the proposed 

transaction(s) with aforesaid parties being material in nature, and exceeding the limits 

prescribed under the Companies (Meetings of Board and its Power) Rules, 2014 of Companies 

Act, 2013, the same requires approval of the Members of the Company by way of Ordinary 

resolution.

The details regarding proposed transaction with the said parties, as per the provisions of Rule 15 

of the Companies (Meeting of Board and its Powers) Rules, 2014 are as follows:
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ITEM NO.5 :  

The above proposals were approved by the Audit Committee and recommended by the Board 
of Directors at their meetings to the unrelated shareholders of the Company for their approval.

The Board recommends the Ordinary Resolution as set out at item no. 4 of the Notice for 
approval. As per Regulation 23(4) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, all entities / persons that are directly / indirectly related parties of the 
Company shall abstain from voting on resolution(s) wherein approval of Material Related Party 
Transactions is sought from the shareholders. Accordingly, all related parties of the Company 
will not vote on this resolution.

Except the directors as mentioned above, none of the Directors, Key Managerial Personnel of the 
Company or their relatives is concerned or interested in the said resolution.

Mr. Siddharth P. Shah, was appointed as Whole Time Director of the Company for a period of 3 
th th

(Three) years with effect from 6  July, 2019 at the Extra Ordinary General Meeting held on 26  
August, 2019.

th
The tenure of Mr. Siddharth P. Shah as Whole time Director of the Company is completing on 5  
July, 2022. Taking in view his active involvement in managing various highway projects, B.O.T. 
projects, Corporate Infrastructure Services, and his contribution in Technical & Project 
Management aspects of Highway Sector, Traffic Surveys, Analysis and Transport Planning and 
as recommended by Nomination & Remuneration Committee, the Board of Directors of the 

st
Company at their meeting held on 1  July, 2022, re-appointed him as an whole time Director of 

ththe Company on the completion of the above term for a further period of 3 (Three) years w.e.f 6  
July 2022 on such terms and conditions, subject to the approval of the Members of the Company, 
as mentioned in Item no. 5 of the Notice.

Brief resume of Mr. Siddharth P. Shah as required under Regulation 36(3) of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standards -2 (SS -

2) issued by the Insitute of Company Secretaries of India (ICSI) is annexed to the Notice of the 

EGM.

The Board recommends the Ordinary resolution as set out in item no. 5 of the Notice for 

approval of the shareholders.  

Except Mr. Siddharth P. Shah, none of the other Directors, Key Managerial Personnel of the 

Company or their relatives is concerned or interested in the said resolution.

By Order of the Board of Directors 

Artefact Projects Limited    

of   
 
      
                     Sd/- 
 
                 

Siddharth Shah

Whole-Time Director  
       

Place : Nagpur  

DIN: 05304116

Date : 1st September, 2022
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Dear Shareholders,

My sincere greetings to all of you on behalf of Artefact Projects Limited. Hope you all are doing 
well!

With an immense pleasure I am here to write you all on behalf of company. It'smy honor and 
privilege to share the company's performance highlights and future plans for the Financial Year 

th
2021-22 on this occasion of 34  year of the Company-Artefact Projects Limited.

During the Financial Year 2021-22,we faced multiple challenges but I am also proud to say that we 
have so many positive takeaways. We continued to focus on our commitments in order to 
servebetter.Your company lays emphasis on maintaining quality standards for planning & 
implementation of Infra Projects.

After a tumultuous two years post the outbreak of the Covid-19 pandemic, the global economy has 
shown steady progress and recovery. Equitable vaccine distribution and headway in medical 
research across the world have been crucial to minimize the repercussions of the pandemic further 
and gave the global economy growth a chance to recover again. 

The Union Budget for the FY 2022-23 restates the Government's commitment towards 
Infrastructure development and seeks to compliment macro-economic level growth. Migrating 
towards a public-private-partnership (PPP) model, implementation of Multimodal Logistics 
Parks, widening the scope PM GatiShakti National Master Plan leads to long-term positive outlook 
for infrastructure spending and consequent increase in economic growth.

Your company has adopted the preventive measures and guidelines issued by central, state and 
local authorities for the health and safety of its employees from time to time.

Despite challengesdue to being COVID-19 hit,your Company enabled Net Revenues from 
operations of Rs. 23.57 crores as compared to Rs.32 crores in the last financial year. This was mainly 
due to a minor impact of COVID lockdown and delay in decisions by Government Clients due to 
lockdown.However, Company implemented simultaneous reduction in administrative 
expensesresulting in increase in EBIDTA and PBT levels. The Profit After Tax (PAT) raised from Rs. 
3.92 crores to Rs.4.13crores.Nevertheless, the company delivered to the expectations of 
stakeholders during even the financial year 2021-22.

Your Company has a strong order book for the upcoming years, with orders involving gross fees of 
Rs. 120 crores. As large number of projects are coming for bidding, we expect order book and 
revenue targets expansion in allied verticals in coming years.

The Company has contributed significantly to revenue realization by providing Technical 
Expertise and has successful track record more than two decades. Hence, in order to expand its 
footprints, Artefact, now, planned to widen its consultancy services to other verticals and the 
prospects are promising.
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In the year 2021-22, the share price of Artefact rose from Rs.33/- up to Rs.88/- per share. 
Furthermore, the Company is optimistic about the latest opportunities in the near term and 
targeting growth. 

I would like to take this opportunity to thank the entire Artefact team, for their perseverance, hard 
work and dedication towards the Company. Each member of our team has served as a source of 
inspiration and despite difficulties, has helped to accomplish organizational objectives and extend 
my heartfelt gratitude to all our Stakeholders, Associates, Clients and Bankers for their continued 
support. 

I look forward to sharing with you more milestones in this journey in the coming years. On behalf 
of the Board of Directors of Artefact Projects Limited, I want to thank you for your continued trust, 
confidence, and support.

Sincerely,

Sd/-
Siddharth Shah
Whole Time Director

stDate :  1  September, 2022
Place :  Nagpur



 
 
 
 
 

BOARD’S REPORT 

 
    

(Rs. In
 
Lacs)

 

Particulars
 

For the year 
ended 31st

 March, 2022
 

For the year 
ended 31 st

 March, 2021
 

Net Income from operations
 

2709.86
 

3460.14
 

Profit before Depreciation & Amortization expenses, 
Finance Cost and tax (EBIDTA)

 

846.54
 

844.14
 

Less: Depreciation and Amortization Expenses
 

57.00
 

82.51
 Finance Cost

 
238.64

 
226.54

 Profit/(Loss) before tax

 
550.90

 
535.08

 Less: Provision for tax

 

137.07

 

142.68

 Profit/(Loss) after tax

 
413.53

 
392.41

 Add: Other Comprehensive Income

 

32.83

 

5.81

 Total Comprehensive Income 
 

446.36
 

398.22
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OVERVIEW OF FINANCIAL PERFORMANCE :

During the year, due to COVID-19 pandemic, there is decrease in Net Revenue due to slowdown 
recoveries, bids, and award of projects by Government Authorities. However, due to lockdown, 
Work from Home policy, there was substantial reductions in the salaries, consultancy costs and 
overheads and other site and travel related expenses. Hence, the profit after tax is increased as 
compared to the previous financial year.

Manpower Cost: The manpower cost of the Company has decreased by 26.70%as compared to last 
year due to mainly reduction in Salaries and Sub Consultancy fees due to lockdowns, project 
completions.

Administrative, Selling & Other Expenses: The Administrative, selling and other expenses 
during the year are4.13 % of Net Receipts. There has seen increase of 11.93% of Net Receipts as 
compared to last financial year.

Project Expenses: Project expenses during the year stood at 13.29% of Net Receipts. These have 
marginally increased compared to 12.57% in previous year. 

Interest & Other Financial Charges: Interest and other financial charges of Rs. 238.64 lacs for the 
year have increased by Rs. 12.10 lacs mainly on account of repayment of Term Loan and reduction 
of interest thereon for part of the year.

Depreciation: The Depreciation is calculated as per statute.

FINANCIAL HIGHLIGHTS :

To,
The Members

th
Your Directors present the 34 Annual Report of the Company together with the Audited Financial 

stStatements for the year ended on 31  March, 2022.
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DIVIDEND :

SHARE CAPITAL :

In order to consolidate the financial position of the company to reduce debt and liabilities for 
future growth of the Company, your Directors do not recommend dividend for the year under 
review.

MANAGEMENT'S DISCUSSION AND ANALYSIS REPORT :

CORPORATE SOCIAL RESPONSIBILITY (CSR) AND SUSTAINABILITY :

DISCLOSURES UNDER THE COMPANIES ACT, 2013 AND LISTING REGULATIONS :

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

st
The Issued, Subscribed and Paid up equity share capital of your Company as on 31  March, 2022 
stood at Rs.7,27,50,000/- (Rupees Seven Crore Twenty seven lacs fifty thousand only) divided 
into 72,75,000 Equity shares of face value of Rs.10/- (Rupees Ten) each.

Management's Discussion and Analysis Report for the year under review, as stipulated under the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, is presented in a separate Section, forming part of the Annual Report.

The provisions of Section 135 of the Companies Act, 2013 on Corporate Social Responsibility are 
not applicable to the Company. Therefore, the Company has not developed or implemented any 
policy on Corporate Social Responsibility initiatives.

Annual Return :

The Annual Return of the Company as on March 31, 2022 in Form MGT - 7 is in accordance with 
Section 92(3) of the Act read with the Companies (Management and Administration) Rules, 2014, 
and is available on the website of the Company at www.artefactprojects.com.

Meetings of the Board :

The Board meets at regular intervals to discuss and decide on Company's business policy and 
strategy apart from other business of the Board. A tentative annual calendar of the Board and 
Committee Meetings is informed to the Directors in advance to facilitate them to plan their 
schedule and to ensure meaningful participation in the meetings. 

The notice of Board Meeting is given well in advance to all the Directors of the Company. Usually, 
meetings of the Board are held at the registered office of the Company. The agenda of the Board / 
Committee meetings is circulated prior to the meeting. 

During the year under review, the Board met 5 (Five) times as per details given in the Report on 
Corporate Governance. The intervening gap between the two consecutive meetings was within 
the period prescribed under the Companies Act, 2013.
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Committees of the Board :

There are currently following Committees of the Board:
1. Audit Committee
2. Stakeholders' Relationship Committee
3. Nomination and Remuneration Committee

In addition to the aforesaid Committees, the Company also has the following Committees:

1. Borrowing Committee
2. Management Committee
3. Ad-hoc Committee

Details of all the Committees with respect to their terms of reference, meetings and attendance at the 
meetings held during the year, are provided in the Report on Corporate Governance, forming part of 
this Annual Report.

Composition of Audit Committee:

The Audit Committee is duly constituted as per the provisions of Section 177 of the Companies Act, 
2013 and Regulation 18 of Listing Regulations. The composition of the Audit Committee is provided in 
Report on Corporate Governance.

During the year under review, the recommendations made by the Audit Committee were accepted by 
the Board.

Related Party Transactions:

All the Related Party Transactions that were entered into during the Financial Year were in Ordinary 
course of business and on an arm's Length Basis and are reported in the Notes to Financial Statements. 

There are no materially significant related party transactions that may have potential conflict with 
interest of the Company at large. There were no transactions of the Company with any person or entity 
belonging to the Promoter(s)/Promoter(s) Group which individually holds 10% or more shareholding 
in the Company. Hence, accordingly disclosure as required under Section 134(3) of the Companies Act, 
2013 in Form AOC-2 is not applicable to the company

In accordance with the provisions of Regulation 23 of Listing Regulations, the Company has formulated 
the Policy on Related Party Transactions and the same is uploaded on the website of the Company 
i.e.http://www.artefactprojects.com/Policy%20on%20Related%20Party%20Transaction.pdf

Particulars of loans, guarantees or investments:

The Company has complied with provisions of Section 186 of the Act, to the extent applicable with 
respect to Loans, Guarantees or Investments during the year. The details of loans, guarantee or 
investment under Section 186 of the Companies Act, 2013 are given under Notes to Financial 
Statements.



  
CORPORATE GOVERNANCE : 

 
RISK MANAGEMENT: 

INTERNAL AUDITS AND CONTROLS : 
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Policy on Sexual Harassment of Women at Workplace :

The Company has zero tolerance towards sexual harassment at the workplace and to this end, has 
adopted a policy in line with the provisions of Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder. All employees are 
covered under the said Policy The Company has complied with the provisions relating to the 
constitution of Internal Committee (IC) under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 to redress complaints received regarding sexual 
harassment.

During the financial year under review, no complaint was received by the Committee on sexual 
harassment.

The Company is committed to providing a safe and conducive work environment to all its employees 
and associates.

The Company has complied with the corporate governance requirements under the Companies Act, 
2013 and the ListingRegulations. A separate Section on corporate governance, along with a certificate 
from the auditors confirmingcompliance is annexed and forms part of the Annual Report.

The Company has laid down a well-defined Risk Management Policy covering the risk mapping, 
trend analysis, risk exposure, potential impact and risk mitigation process. A detailed exercise is 
being carried out to identify, evaluate, manage and monitoring of both business and non-business 
risk. The Board periodically reviews the risks and suggests steps to be taken to control and mitigate 
the same through a properly defined framework.

The establishment of an effective corporate governance and internal control system is essential for 
sustainable growth and long-term improvements in corporate value, and accordingly the Company 
works to strengthen such structures. The Company believes that a strong internal control framework 
is an important pillar of Corporate Governance.

The Company has in place adequate systems for ensuring the orderly and efficient conduct of its 
business. 

The current system of internal financial control is in line with the statutory requirements. 
Effectiveness of internal financial control is ensured through Audit Committee and management 
reviews, controlled self-assessment and independent testing by the Internal Auditor.



MANAGING THE RISKS OF FRAUD, CORRUPTION AND UNETHICAL BUSINESS 
PRACTICES : 

 
BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL : 
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Vigil Mechanism/Whistle-Blower Policy:

Creating a fraud and corruption-free culture has always been at the Company's core. In view of the 
potential risk of fraud, corruption and unethical behavior that could adversely impact the 
Company's business operations, performance and reputation, it has emphasized addressing these 
risks. To meet this objective, a comprehensive Whistle-Blower Policy has been laid down pursuant 
to the provisions of Section 177 of the Companies Act, 2013 and Regulation 22 of Listing 
Regulations.

The mechanism provides for adequate safeguards against victimization of employees who avail of 
the mechanism and also provides for direct access to the Chairman of the Audit Committee, in the 
exceptional cases. The details of Vigil Mechanism/ Whistle Blower Policy is explained in the 
Report on Corporate Governance and also posted on the website of the Company at 
http://www.artefactprojects.com/Revised%20Whistle%20Blower%20Policy.pdf

We affirm that during the financial year 2021-22, no employee or director or any other person was 
denied access to the Audit Committee.

Code of Conduct:

The Company has laid down a robust Code of Business Conduct and Ethics, which is based on the 
principles of ethics, integrity and transparency. More details about the Code is given in the 
Corporate Governance Report.

Appointment :
During the Financial year under review, no one is appointed as a Director on the Board of the 
Company.

Cessation :
None of the Director ceased from Directorship during the financial year under review.

Retirement by Rotation :
In accordance with the provisions of Section 152 of the Companies Act, 2013 read with Companies 
(Management & Administration) Rules, 2014 and Articles of Association of the Company, Mr. 
Siddharth Shah (DIN: 05304116), Director of the Company retires by rotation at the ensuing 
Annual General Meeting ('AGM') and being eligible, has offered himself for re-appointment. The 
Notice convening the forthcoming AGM includes the proposal for re-appointment of aforesaid 
Director along with brief resume and other details as required under the Listing Regulations and 
Secretarial Standard on General Meetings (SS-2) issued by the Institute of Company Secretaries of 
India (ICSI).



 
  

DIRECTORS’ RESPONSIBILITY:  

i) 

 

ii) 
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Key Managerial Personnel :

There is no change in the Chief Financial Officer and Company Secretary & Compliance Officer 
during the year under review.

Independent Directors :

The Independent Directors have submitted the Declaration of Independence, stating that they 
continue to fulfil the criteriaof independence as required pursuant to Section 149 of the Companies 
Act, 2013 and Regulations 16 of the Listing Regulations. This Section require companies to have at 
least one-third of the total number of Directors as Independent Director and the Company 
complies with this requirement. There has been no change in the circumstances affecting 
theirstatus as Independent Directors of the Company. The profile of the Independent Directors 
forms part of the Corporate Governance Report. In the Board's opinion, the Independent Directors 
are persons of high repute, integrity and possess the relevant expertise and experience in their 
respective fields.

Evaluation of the Board's Performance :

The Nomination and Remuneration Committee of the Board of the Company has devised a policy 
for performance evaluation of the Directors, Board and its Committees, which includes criteria for 
performance evaluation. 

In terms of the provisions of Section 134(3)(p) of the Companies Act, 2013 and Regulation 17(10) of 
the Listing Regulations, the Board has carried out an annual performance evaluation of its own 
performance, the directors individually as well as the evaluation of the working of the committees 
of the Board. The Board performance was evaluated based on inputs received from all the Directors 
after considering the criteria such as Board Composition and structure, effectiveness of Board / 
Committee processes and information provided to the Board, etc.  The manner in which the 
evaluation has been carried out has been explained in the Corporate Governance Report forming 
part of the Annual Report.

Appointment and Remuneration Policy :

The remuneration paid to the Directors, Key Managerial Personnel and Senior Management is in
accordance with the Nomination and Remuneration Policy formulated in accordance with Section 
178 of the Act and Regulation 19 read with Schedule II of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. Further details on the same are given in the 
Corporate Governance Report which forms part of this Annual Report.

Pursuant to Section 134 of the Companies Act, 2013, the Board of Directors to the best of their 
knowledge and ability confirm that :

in the preparation of the annual accounts, the applicable accounting standards have been 
followed and that no material departures have been made 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 at the end of the financial year and of the profit of the company for 
that period ;



iii) 

iv) 

v) 

vi) 

AUDITORS & AUDITORS’ REPORT: 
 
Statutory Auditors : 
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the directors 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 ;

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 were operating effectively; and

the directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively.

M/s. Banthia Damani & Associates, Chartered Accountants, Nagpur (FRN: 126132W) Statutory 
th

Auditor of the Company hold office till the conclusion of 34  Annual General Meeting of the 
Company 

The Board places on record, its appreciation for the contribution of M/s. Banthia Damani & 
Associates, Chartered Accountants, during their tenure as the Statutory Auditors of the Company.

The Board has recommended to appoint M/s Naresh Patadia & Co., Chartered Accountants, 
Nagpur (FRN:106936W) as Statutory Auditors of the Company to hold office for a period of 5 years 

th thfrom the conclusion of 34 Annual General Meeting upto the conclusion of the 39 Annual General 
Meeting for the approval of the shareholders of the Company based on the recommendation of the 
Audit Committee.

The Company has received written consent(s) and certificate(s) of eligibility in accordance with 
Sections 139, 141 and other applicable provisions of the Companies Act, 2013 and Rules issued 
thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time being in 
force) from M/s Naresh Patadia & Co.. Further, M/s Naresh Patadia & Co., Chartered 
Accountants, have confirmed that they hold a valid certificate issued by the Peer Review Board of 
the Institute of Chartered Accountants of India as required under the Listing Regulations.

Statutory Audit Report :

M/s. Banthia Damani & Associates, Chartered Accountants, Nagpur (FRN: 126132W) have issued 
st

an unmodified opinion on the Financial Statements for the financial year ended 31 March, 2022. 
st

The said Auditors' Report(s) for the financial year ended 31 March, 2022 on the financial statements 
of the Company forms part of this Annual Report.

Maintenance of Cost Records/Cost Auditor:
The provisions of Rule 8(5)(ix) of Companies (Accounts) Rules, 2014 of Section 134(3) of Companies 
Act, 2013 regarding maintenance of cost records are not applicable to the Company.



Secretarial Auditor : 

Secretarial Audit Report : 

 
Internal Auditor : 

Reporting of Fraud : 

COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD AND ANNUAL 
GENERAL MEETINGS : 

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 : 

 
TRANSFER OF UNCLAIMED DIVIDEND AND UNCLAIMED SHARES: 
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Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, Mr. Jigar Gorsia, 
Practising Company Secretary is appointed as the Secretarial Auditor of the Company for the 
Financial Year 2021-22. The Secretarial Audit Report for the Financial Year under review is 
appended to this report as Annexure III.

The Secretarial Audit Report does not contain any qualification, reservation, disclaimer or adverse 
remark.

M/s. P.T. Chhabria & Co., Chartered Accountants, Nagpur (FRN:-101790W) resigned as Internal 
st

Auditors of the Company w.e.f 31  March,2021.

Pursuant to provisions of Section 138 of the Companies Act, 2013 read with Companies (Accounts) 
Rules, 2014 and on recommendation of Audit Committee, M/S K R S K & Associates, Chartered 
Accountants, Nagpur (FRN:- 131780W) were appointed as Internal Auditors for the year under 
review. The Internal Auditor submits his reports on quarterly basis to the Audit Committee. Based 
on the report of internal audit, management undertakes corrective action in the respective areas 
and strengthens the levels of Internal Financial and other operational controls.

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

The Company has complied with all the applicable provisions of Secretarial Standard on  
Meetings of Board of Directors (SS-1), Secretarial Standard on General Meetings (SS-2) issued by 
Institute of Company Secretaries of India.

There are no significant or material orders passed by any regulator or court or tribunal, which can 
impact the going concern status of the Company or will have bearing on Company's operations in 
future.

The details relating to Unclaimed Dividend and Unclaimed Shares forms part of the Corporate 
Governance Report forming part of this Report.



ENERGY, TECHNOLOGY AND FOREIGN EXCHANGE: 

A. CONSERVATION OF ENERGY :  
i. 
ii. 
iii. 
iv. 
v. 

  
B. TECHNOLOGY ABSORPTION AND BENEFITS :  

 
i) 

ii) 

iii)

iv)
v) 

 
C. FOREIGN EXCHANGE EARNINGS AND OUTGO : 

          (Amount in Rs.) 
Particulars For the year ended 31st 

March, 2021 
For the year ended 31st 

March, 2020 
Foreign exchange earned Nil Nil 

Expenditure in foreign 
currency 

Nil Nil 

 
PARTICULARS OF EMPLOYEES : 
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Information in terms of requirement of clause (m) of Sub-Section (3) of Section 134 of the Companies 
Act, 2013 regarding Conservation of Energy, Technology Absorption and Foreign Exchange 
Earnings and Outgo, read along with Rule 8 of the Companies (Accounts) Rules, 2014 is as follows:

Installation of Sensors and Energy saving devices, to avoid wastage of energy.
Implementing practices among Employees to conserve energy and follow its protocols.
Procurement of equipment with focus on energy efficient systems for greener energy. 
Use of Solar Energy for reducing thermal energy usage and conserving energy.
Extensive use of LED lights and bulbs for energy saving.

With the advent of new infrastructure, the IT Systems and software's used by the Company are 
installed as per standards. The major technological base includes the following :- 

Undertook up gradation to contemporary IT Hardware and Infrastructure to save time and 
costs.
Use of Internet leased lines for communication systems for quicker and transparent 
information systems.
The benefits derived from Technology absorption are higher efficiency, better reliability and 
availability, reduced maintenance, environment friendly atmosphere and reduction in 
printing cost.
The Company's operations do not require significant import of technology.
The company commenced implementation of complete process automation and digitization to 
adopt to the new working norms.

Pursuant to provisions of Section 197 of the Companies Act, 2013 read with Rule 5(1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, details of 
remuneration paid to all the Directors/Employees and the details of the ratio of remuneration of 
each Director to the median employee's remuneration is provided in Annexure- I.

Further, the information as required as per the provisions of Section 197 of the Companies Act, 2013 
read with Rule 5(2) and Rule 5(3) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, is appended to this report as Annexure II.



SUBSIDIARY /ASSOCIATE COMPANIES/ JOINT VENTURES :

Zaidun Leeng Sdn. Bhd.-Artefact Projects.

 Sheladia Associates Inc.-Artefact Projects- Zaidun Leeng Sdn. Bhd.

 
 OTHER DISCLOSURES :

 

 
 
 

 
ACKNOWLEDGEMENT:

For and on behalf of the Board of Directors of 
ARTEFACT PROJECTS LIMITED

  

SIDDHARTH SHAH                       SANDEEP BATTA
WHOLE-TIME DIRECTOR             DIRECTOR
DIN: 05304116 DIN: 02220509
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Place : Nagpur
stDate : 1  September, 2022

stAs on 31  March, 2022, the Company does not have any subsidiary or associate companies hence 

preparation of Consolidated Financial Statements is not applicable to the Company. However, the 

Company has 2 Joint Ventures namely:-

The salient features of Joint Ventures in Form AOC-1 as per the provisions of Section 129 of the 

Companies Act, 2013 is provided in Annexure IV, which is appearing after the Financial 

Statements.

In accordance with Section 136 of the Companies Act, 2013, the Audited Financial Statements and 
related information of the Company are available on our website at www.artefactprojects.com.

No disclosure or reporting is made with respect to the following items, as there were no 
transactions during the year under review :

Details relating to deposits that are covered under Sections 73 and 76 of the Companies Act, 
2013 read with Companies (Acceptance of Deposits) Rules, 2014.
No issue of equity shares with differential rights as to dividend, voting or otherwise.
There was no change in the nature of business.
There were no material changes and commitments affecting financial position of the Company 
between the end of the financial year and the date of this report.
The Company has not transferred any amount to reserves during the year under review.

DISCLOSURE IN RESPECT OF STATUS OF APPLICATION OR PROCEEDING PENDING 
UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 AND DIFFERENCE 
BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME 
SETTLEMENT AND VALUATION DONE WHILE TAKING LOAN FROM BANK OR 
FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF :

No application was made or any proceedings were pending under the Insolvency and Bankruptcy 
Code, 2016 during the period; further there have been no one-time settlement of any loan taken by 
the company from Banks/Financial Institutions during the period under review.  

Your Directors would like to place on record their gratitude for all the guidance and co-operation 
received from the shareholders and other government and regulatory agencies. Your Directors 
would also like to take this opportunity to express their appreciation for the hard work and 
dedicated efforts put in by the employees and look forward to their continued contribution and 
support.



 

REPORT ON CORPORATE GOVERNANCE 
 

INTRODUCTION :
 

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE :
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A Report on compliance with the principles of Corporate Governance as prescribed by The 

Securities and Exchange Board of India (SEBI) in terms of Regulation 34 read with Chapter IV and 

Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 [the 

Listing Regulations, 2015] and the report contains the details of Corporate Governance for the year 
stended 31  March, 2022.

Effective corporate governance practices constitute the strong foundation on which successful 

commercial enterprises are built to last. The Company's philosophy of Corporate Governance is 

founded on the pillars of fair disclosures, accountability and transparency. The sound governance 

processes and systems guides the Company on its journey towards continued success. 

Your Company believes that ethical practices, transparency in operations and timely disclosures go 

a long way in enhancing long-term shareholders value while safeguarding the interest of all the 

stakeholders. Good governance enables the Company to operate in an ethical manner, meet business 

expectations and fulfill its social responsibilities. Core values of 'Artefact Projects Limited' are based 

on integrity, respect for the law and compliance thereof, emphasis on quality services.

Sound Corporate Governance is critical for enhancing and retaining investor trust. Your Company 

seeks to ensure that its performance goals are met accordingly yet continues to focus its resources, 

strengths and strategies to be a true leader in infrastructure services, while upholding the core values 

of excellence, integrity, responsibility and professional excellence. The Company focuses on the 

need to also provide a sustainable competitive return for our investors.

Your Company recognizes that good Corporate Governance is a continuous exercise and reiterates 

its commitment to pursue highest standards of Corporate Governance in the overall interest of all its 

stakeholders for effective implementation of the Corporate Governance practices.

The Company has adopted a Code of Conduct for its employees including the Board Members. The 

details of Company's board structure and the various committees that constitute the governance 

structure of the organization are covered in detail in this report.



BOARD OF DIRECTORS :
 

A. COMPOSITION : 

Sr. No 
Name of the Director Category 

1 Mr. Siddharth Shah Whole Time Director 

2 Mrs. Ankita Shah Non-Executive Director  

3 Mr. Sandeep Batta Independent Director 

4 Mr. Kaustubh Paunikar Independent Director  
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The Board has an appropriate mix of Executive and Non–Executive Directors to maintain its 
st

independence. As on 31 March, 2022, the Company had four Directors including one woman 

Director. Of the four Directors, three are Non-Executive Directors out of which two are 

Independent Directors.

st
The Composition of the Board as on 31  March, 2021was as follows :

The Independent Directors have submitted declarations that they meet the criteria of Independence 

laid down under the Companies Act, 2013 (“the Act”) and the Listing Regulations and have 

confirmed that they do not hold directorship more than the prescribed limits under applicable 

regulations. The maximum tenure of independent directors is in compliance with the Act. The 

Company has also issued formal appointment letters to all the Independent Directors in the manner 

provided under the Act read with the Rules framed thereunder.

None of the Independent Directors has any other material pecuniary relationship or transaction 

with the Company, its Promoters, its Directors or its senior management personnel, which would 

affect their independence.

None of the Non-Executive Director has any other material pecuniary relationship or transaction 

with the Company, its Promoters, its Directors or its senior management personnel.

The Company annually obtains from Directors, details of the Board and Board Committee positions 

he/ she occupies in other Companies, and changes if any regarding their Directorships. The 

Company has obtained a certificate from Jigar Gorsia, Practicing Company Secretary, under 

Regulation 34(3) and Schedule V Para C Clause (10)(i) of Listing Regulations confirming that none 

of the Directors on the Board of the Company have been debarred or disqualified from being 

appointed or continuing as Directors of Company by the SEBI and Ministry of Corporate Affairs or 

any such authority and the same forms part of this Report.



 

B. PROCEDURES ADOPTED AT MEETING OF THE BOARD:  

 Quarterly/Half yearly/Annual results of the Company. 

 Short-term investment of surplus funds, if any. 

 Major investments, formation of Joint Ventures, Strategic Alliances etc., planned and 

executed. 

 Status of bidding for new projects, ongoing projects, new awards. 

 Any material default in financial obligations, if any. 

 Annual operating plans and Capital Budgets. 

 Annual Financial Statements, Board’s Report etc. 

 Show cause, demand, prosecution notices and penalty notices, which are materially 

important. 

 Information relating to major legal disputes. 

 Minutes of meetings of Audit Committee and other Committees of the Board. 

 The information on recruitment and promotion of Key Senior Officers and Functional 

Heads to the level of Executive Director.  

 Fatal or serious accidents, dangerous occurrences etc., if any. 

 Disclosure of Interest by Directors about directorship and committee positions occupied 

by them in other companies. 

 Compliance Certificate of any regulatory / statutory nature. 

 Non-compliance of any regulatory, statutory or listing requirement and shareholders 

service, if any. 

 Other materially important information. 
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Minimum four Meetings of the Board are scheduled in a year, and the meetings are usually held at 

the Registered Office of the Company. The agenda for the Board Meeting is prepared in 

consultation with Directors and other Senior Managerial Personnel. The agenda for the meetings of 

the Board and Committees are circulated well in advance of the meeting. However, in case of a 

special and urgent business need, the Board's approval is taken by passing resolutions by 

circulation, as permitted by law, which are noted and confirmed in the subsequent Board Meeting.

Considerable time is spent by the Directors on discussion and deliberations at the Board Meetings.

At the meetings of the Board, presentations on finance & accounts, industry outlook, business 

development opportunities and initiatives, statutory compliances etc. are being presented. This 

includes financial statements, minutes of the board meetings, investments, bid submission, 

corporate developments, any JV agreement, if any entered into, etc.

The meetings are conducted in compliance with the provisions of Secretarial Standard-1 on 

“Meetings of the Board of Directors”, issued by the Institute of Company Secretaries of India (ICSI).

Information placed before the Board of Directors, inter alia, includes :



1

 

29th

 

June, 2021

 

2

 

13th

 

August, 2021

 

3

 

1st

 

September, 2021

 

4

 

13th

 

November, 2021

 

5

 

14th

 

February, 2022

   

Sr.
 

No 
Name of the 

Director 
No. of Board 

Meetings 
Attendance 

at AGM 
held on 30 th 
September, 

2021 

As on 31 st  
March, 2022

 

(Excluding Position in the 
Company)  

Inter se 
relation 
among 

Directors  

No.
 

of 
shares/ 
convert

ible 
instru
ments  
held  

No. of 
Director
ships in 

other 
Entities  

Committee  

Held Attended 
Memb
ership  

Chairm
anship  

1
 

Mr. Siddharth 
Shah, Whole 
Time Director          

 

5
 

5
 

Yes
 

0
 

0
 

0
 

Not 
Related

 

-
 

2
 

Mrs. Ankita 
Shah,  Non-

 Executive 

 Director 

 

5
 

2
 

Yes
 

0
 

0
 

0
 

Not 
Related

 

-
 

3

 

Mr. Sandeep 
Batta,     
Independent 
Director     

 

5

 

5

 

Yes

 

1

 

0

 

0

 

Not 
Related

 

-

 

4

 

Mr. Kaustubh 
Paunikar, 
Independent 
Director

 

5

 

5

 

No

 

0

 

0

 

0

 

Not 
Related

 

-
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C.  ATTENDANCE AT THE MEETINGS OF THE BOARD AND LAST ANNUAL GENERAL 

MEETING :

During the financial year 2021-22, the Board of Directors met 5 (Five) times on the following 
dates:

As stipulated, the gap between two consecutive meetings did not exceed one hundred and 
twenty days as the provisions of the Act and SS-1 issued by the ICSI.

The details of composition of Directors, their attendance at each Board Meeting and at the 
previousAnnual General Meeting (AGM) along with the number of Directorships and 

stMemberships/Chairmanships held in various Committees, in other Public companies as on 31  
March, 2022 is given below:



 

Note:
 

 

1. Directorships held by Directors in respect of Private Limited companies, companies 

incorporated under Section 8 of the Companies Act, 2013 and foreign companies have not been 

included. 

2. Position in Audit Committee and Stakeholder’s Relationship Committee alone are considered 

for the purpose.  

3. None of the Directors is a member of more than Ten Committees and Chairman of more than 

Five Committees [as specified in Regulation 26 of Listing Regulations] across all the companies 

in which they are directors. 

4. None of the Independent Director serves as an Independent Director in more than seven listed 

companies [as specified in Regulation 25 of Listing Regulations]. 

5. The necessary quorum was present for all the meetings. 

 

SEPARATE MEETING OF INDEPENDENT DIRECTORS :
 

 

DIRECTORS FAMILIARIZATION PROGRAMME :
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As stipulated by the Code of Independent Directors under Schedule IV of the Act and Regulation 

25(3) of Listing Regulations, a separate meeting of the Independent Directors of the Company was 
th held on 15 January, 2022 to review the performance of Non-independent Directors (including the 

Chairman) and the Board as whole and to ensure the system devised for checking the flow of 

information between the Board and the Management is operating effectively and vice versa.

The Board of Directors is responsible for overall supervision of the Company. To achieve this, 

Board undertakes periodic review of various matters including business performance, risk 

management etc. In order to enable the directors to understand the company procedures and 

business models, the Company undertakes necessary induction program for new Directors and 

ongoing training for existing Directors.

Upon appointment, Directors receive a Letter of Appointment setting out in detail, the terms of 

appointment, duties, responsibilities and expected time commitments. The details of Director's 

i n d u c t i o n  a n d  f a m i l i a r i z a t i o n  a r e  a v a i l a b l e  o n  t h e  C o m p a n y ' s  w e b s i t e  

athttp://www.artefactprojects.com/Familiarization%20Programmes%20For%20Independent%20Director

s.pdf





As per SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has adopted a Code 

of Conduct for Prevention of Insider Trading. All the Directors, Designated Employees who 

could have access to the unpublished price sensitive information of the Company are governed 

by this code. The trading window is closed during the time of declaration of results and 

occurrence of any material events as per the said code. 

With an objective of efficient and smooth operations, the Board has constituted various 

Committees. These committees are responsible to decide upon and execute various routine 

matters and such other decisions as the Board may authorize. The draft minutes of the 

proceedings of each Committee meeting duly initialed by the Chairman of the respective 

Committee Meeting are circulated to the members of the respective Committee for their 

comments and thereafter, confirmed by the respective Committee in its next meeting. The terms 

of reference of each committee has been approved by the Board. 

 

Currently the Company has the following three (3) Committees of the Board: 

i) Audit Committee 

ii) Nomination & Remuneration Committee 

iii) Stakeholders’ Relationship Committee 

 

    In addition to the aforesaid committees, the Company also has following three (3) committees: 

i) Borrowing Committee 

ii) Management Committee 

iii) Ad-hoc Committee 

 A) BOARD COMMITTEES : 

 
i) AUDIT COMMITTEE : 

 
The Company has an Audit Committee constituted in terms of Section 177 of the Act and 

Regulation 18 of Listing Regulations, which exercises the powers and discharges the functions 

as stipulated under the applicable laws. The Committee also undertakes and reviews such 

matters as may be delegated by the Board from time to time. 

 

As on 31st March, 2022, the Audit Committee comprises of Two Independent Directors and 

One Non - Executive Director. The Chairman of the Audit Committee is an Independent 

Director. All the members of Audit Committee are financially literate and possess a sound 

insight to interpret and understand the financial statements. 
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COMMITTEES OF THE BOARD :



a) Composition of the committee, meetings and attendance : 
 

During the financial year 2021-22, the Audit Committee met 4 (Four) times on the following 

dates:   

1 29th June, 2021 3 13th November, 2021 

2 13th August, 2021 4 14th February, 2022 
  
As stipulated, the gap between any two meetings of the Committee did not exceed one 

hundred and twenty days and the necessary quorum was present for all meetings. The 

composition and attendance of members of the Committee at meetings were as follows: 
 

Name of Member Designation  
No. of Committee Meetings 

Held Attended 
Mr. Sandeep M. 
Batta 

Chairman 4 4 

Mrs. Ankita S. 
Shah 

Member 4 2 

Mr. Kaustubh 
Paunikar 

Member 4 4 

 

The Company Secretary & Compliance Officer of the Company acts as Secretary to the 

Committee. The Chairman of the Audit Committee was present at the previous Annual 

General Meeting of the Company held on Thursday, 30th September, 2021. 
 

  
 

1. Discussion with Auditors periodically about internal control systems and the scope of 

audit including observations of the auditors. 

2. (a) Review of the quarterly, half yearly and annual financial statements before 

submission to the Board, focusing primarily on: 

i. Any changes in accounting policies and practices, if occurred. 

ii. Qualifications in draft audit report, if any. 

iii. Significant adjustments arising out of audit, if any. 

iv. The going concern assumption. 

v. Compliance with accounting standards. 

vi. Compliance with Stock Exchange and legal requirements concerning financial 

statements. 

vii. Any related party transaction i.e. transactions of the Company of material nature, 

with promoters or the management, their subsidiaries or relatives etc. that may 

have potential conflict with the interest of Company at large. 

viii. Matters required to be included in the director’s responsibility statement forming 

part of the Board’s report. 

ix. Major accounting entries involving estimates based on the exercise of judgment by 

Management. 
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b) Terms of reference of Audit Committee :



(b) Review and take on record the un-audited quarterly/half yearly and annual results 

of the Company before submission to the Board.

3. Review of compliance of Internal Control Systems.

4. Overview the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible.

 

5.

 

Recommending to the Board the appointment, remuneration and terms of appointment 

of auditors of the Company.

 

6.

 

Reviewing the adequacy of internal control system with the Management, external and 

internal auditors.

 

7.

 

Reviewing with the adequacy of internal audit function, reporting structure coverage 

and frequency of internal audit.

 

8.

 

Discussion with internal auditors any significant findings and follow-up thereon.

 

9.

 

Reviewing the findings of any internal investigations by the internal auditors into 

matters where there is suspected fraud or irregularity or a failure of internal control 

system of a material nature and reporting the matter to the Board.

 

10.

 

Discussion with Statutory Auditors before the audit commences with respect to the 

nature and scope of audit as well as post audit discussion to ascertain any area of concern.

 

11.

 

Approval of appointment of CFO after assessing the qualifications, experience and 

background etc.

 

of the candidate.

 

12.

 

Reviewing the Company’s policies.

 

13.

 

To look into the reasons for any major defaults in the payments to the depositors, 

debenture-holders, shareholders (in case of non-

 

payment of declared dividends) and 

creditors, if any.

 

14.

 

Reviewing with the Management, the statement of uses/application of funds raised 

through an issue (public Issue, Rights Issue, Preferential Issues etc.), the statement of 

funds utilized for purposes other than those stated in the offer document / 

prospectus/notice and the report submitted by the monitoring agency monitoring the 

utilization of proceeds of public/rights issue and making appropriate recommendation 

to the Board to take up steps in this matter.

 

15.

 
Scrutiny of inter

 

corporate loans and investments

 

16.

 
Valuation of undertakings and assets of the Company, wherever it is required

 

17.

 
Carrying out any other function as delegated by the Board of Directors.

 

18.
 

Review the functioning of Whistle Blower Mechanism.
 

19.
 

The Committee also monitors the implementation and compliance with the Company’s 

Code of Conduct for prohibition of Insider Trading.
 

 

The key elements of processes used by the Audit Committee to review the effectiveness of the 

system of Internal Control include –
 

 

 Discussion with management on risk areas identified by management auditors in the 

audit process. 

 The review of internal and external audit plans. 

 The review of significant issues arising from internal and external audit. 

 The review of significant risk & threats reported by the management committee. 
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c) REVIEW OF INFORMATION BY AUDIT COMMITTEE :  
 The Audit Committee mandatorily reviews the following information: 

i. Management Discussion and Analysis of financial conditions and results of operations. 

ii. Statement of significant related party transactions submitted by Management. 

iii. Management letters/letters of internal control weaknesses issued by the Statutory 

Auditors. 

iv. Internal Audit Reports relating to internal control weaknesses. 

v. The appointment/re-appointment/ removal and terms of remuneration of the chief 

internal auditor shall be subject to review by the Audit Committee. 

 

ii) NOMINATION & REMUNERATION COMMITTEE :   

The Nomination and Remuneration Committee is duly constituted as per the provisions of 

Section 178 of the Act and Regulation 19 of the Listing Regulations. The Committee is 

empowered to formulate the Remuneration Policy which includes the criteria for 

qualifications, experience, independence and remuneration of Directors, KMP and employees 

and criteria for evaluation of Independent Directors and to recommend the appointment/re-

appointment. The Nomination and Remuneration Committee recommends the remuneration 

payable to Executive directors of the Company.  
 

a) Composition of the committee, meetings and attendance :  
During the financial year 2021-22, the Committee met 1 (One) time on 10th February, 2022. The 

composition and attendance of members of the Committee at meetings were as follows: 
 

Name of Member Chairman / Member 
No. of Committee Meetings 

Held Attended 
Mr. Sandeep Batta Chairman 1 1 

Mrs. Ankita  Shah       Member 1 0 

Mr. Kaustubh Paunikar Member 1 1 

 
The Company Secretary & Compliance Officer of the Company acts as Secretary to the 

Committee.  
 

b) Terms of reference of Nomination and Remuneration Committee : 
 

i. formulation of the criteria for determining qualifications, positive attributes and 

independence of a director and recommend to the board of directors a policy relating to, 

the remuneration of the directors, key managerial personnel and other employees; 

ii. formulation of criteria for evaluation of performance of independent directors and the 

board of directors;  

iii. devising a policy on diversity of board of directors;  
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iv. identifying persons who are qualified to become directors and who may be appointed in 

senior management in accordance with the criteria laid down, and recommend to the 

board of directors their appointment and removal; 

v. whether to extend or continue the term of appointment of independent directors, on the 

basis of the report of performance evaluation of independent directors.  

vi. recommend to the board, all remuneration, in whatever form, payable to senior 

management. 

 

c) Remuneration Policy :  
The Company follows a comprehensive policy for selection, re-commendation, 

appointment of Directors and other senior managerial employees and also on the 

remuneration, and such other related provision as applicable.  
 
Selection :  

 Any person to be appointed as a Director on the Board of Directors of the Company or as 

KMP or Senior Management Personnel, including Independent Directors, shall possess 

appropriate skills, experience and knowledge in one or more fields of sciences, actuarial 

sciences, banking, finance, economics, law, management, sales, marketing, administration, 

research, corporate governance or technical operations. 

 Any person to be appointed as a Director on the Board of the Company shall possess the 

relevant experience and shall be able to provide policy directions to the Company, 

including directions on good corporate governance. 

 While appointing any person as Chief Executive Officer, Managing Director or a Whole-

time director of the Company, his / her educational qualification, work experience, 

industry experience, etc. shall be considered. 
 
Remuneration of Executive Director :  

 At the time of appointment or re-appointment, the Executive Director’s shall be paid such 

remuneration as may be mutually agreed between the Company (which includes the 

Nomination & Remuneration Committee and the Board of Directors) and the Executive 

Director within the overall limits prescribed under the Companies Act. 

 The remuneration shall be subject to the approval of the Members of the Company in 

General Meeting. 

 The remuneration of the Executive Director’s is broadly divided into fixed and variable 

component. 

 The fixed compensation shall comprise salary, allowances, perquisites, amenities and 

retirement benefits. The variable component shall comprise of performance bonus. 
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In determining the remuneration (including the fixed increment and performance bonus) the 

Nomination & Remuneration Committee shall consider the following: 
 

1. The relationship of remuneration and performance benchmarks; 

2. Balance between fixed and incentive pay reflecting short and long-term performance 

objectives appropriate to the working of the company and its goals; 

3. Responsibility of the Executive Director’s and the industry benchmarks and the current 

trends; 

4. The Company’s performance vis-à-vis the annual budget achievement and individual 

performance. 
 

Remuneration of Non - Executive Directors :  

The Non-Executive Directors shall be entitled to receive remuneration by way of sitting fees, 

reimbursement of expenses for participation in the Board / Committee meetings. A Non-

Executive Director shall be entitled to receive sitting fees for each meeting of the Board or 

Committee of the Board attended by him of such sum as may be approved by the Board of 

Directors within the overall limits prescribed under the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014. The criteria for making 

payment to Non-Executive Directors is available on the website of the Company i.e. 

www.artefactprojects.com. 
 

No sitting fee is paid to the Non- executive/ Independent Directors during the financial year. 

 
The Independent Directors of the Company shall not be entitled to participate in Stock Option 

Schemes of the Company, if any, introduced by the Company. 
 

Remuneration of Senior Management Employees :  

In determining the remuneration of the Senior Management employees (i.e. KMPs and Executive 

Committee Members) the Nomination & Remuneration Committee shall consider the following: 

 
1. The relationship of remuneration and performance benchmark is clear; 

2. The fixed pay reflecting short and long-term performance objectives appropriate to the 

working of the Company and its goals; 

3. The components of remuneration includes salaries, perquisites and retirement benefits; 

4. The remuneration including annual increment and performance incentive is decided based 

on the criticality of the roles and responsibilities, the Company’s performance vis-à-vis the 

annual budget achievement, industry benchmark and current compensation trends in the 

market. 

 

d) Performance evaluation criteria for Independent Directors : 
  

The Committee shall carry out evaluation of every director’s performance based on the 

criteria formulated by the Committee and after taking into account the appraisal score card 
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and other factors, recommends the annual increment to the Board for its review and 

approval.  

The performance evaluation of Independent Directors was done by the entire Board 

excluding the director being evaluated. On the basis of performance evaluation done by 

the Board, it shall be determined whether to extend or continue their term of appointment, 

as and when their respective term expires. The Board expressed satisfaction over their 

performance and decided that the Independent Directors shall continue with their term of 

appointment. The synopsis of which is provided in Board’s Report.  

 
Name of 
Director 

Salary* 
(Rs.) 

Commission
(Rs.)  

Pension
 

Service
Contra

cts
 

Performance
Linked 

incentives 
and 

Criteria 

Notice

Period
 

Severance
Fees  

Stock 
Option 

Mr. 
Siddharth 
Shah 

21,00,000 - - - As may be 
decided 

by Board 
from time 

to time 

As 
per 

Rule
s of 
the 

Com
pany 

- - 

Mr. Sandeep 
Batta 

- - - - - - 

Mrs. Ankita 
Shah 

- - - - - - 

Mr. 
Kaustubh 
Paunikar 

- - - - - - 

Total 21,00,000 - - -   - - 
* Salary includes perquisites. 

** None of the directors are paid any sitting fees for attending the Board or committee meeting. 
 
Presently, the Company does not have any scheme to grant stock options either to the Executive 

Directors or to Employees of the Company.   
  

The tenure of office of the Executive Director is for three years from the respective date of 

appointment and can be terminated by either party by giving reasonable period of notice in 

writing or as per the terms of Agreement. 
 

iii) STAKEHOLDERS’ RELATIONSHIP COMMITTEE :  
The Stakeholders’ Relationship Committee is duly constituted as per the provisions of Section 

178 of the Act and Regulation 20 of Listing Regulations. This Committee is empowered to 

oversee the redressal of investors’ complaints pertaining to Share transfers, non-receipt of 

annual reports, declared dividends, issue of duplicate certificates, transfer/transmission/ 

demat/ remat of shares and other miscellaneous complaints. This Committee is responsible 
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Details of Remuneration / sitting fees paid during the Financial Year 2021-22 and No. of Shares held 
st

by directors as on 31  March, 2022:



for the satisfactory redressal of investors’ complaints and recommends measures for overall 

improvement in the quality of investor services. 
 

a) 

During the financial year 2021-22, the Committee met 4 (Four) times on 10th April, 2021, 15th 

July, 2021, 11th October, 2021 and 12th January, 2022. The composition and attendance of 

members of the Committee at meetings were as follows: 
 

Name of Member Chairman/Member 
No. of Meetings 

Held   Attended 
Mr. Sandeep Batta Chairman 4 4 

Mrs. Ankita Shah Member 4 2 

Mr. Kaustubh Paunikar Member 4 2  

Mrs. Snehal Jaiswal, Company Secretary & Compliance Officer of the Company acts as 

Secretary to the Committee.   

b)

 Resolving the grievances of the security holders of the listed entity including complaints 

related to transfer/transmission of shares, non-receipt of annual report, non-receipt of 

declared dividends, issue of new/duplicate certificates, general meetings etc.  

 Review of measures taken for effective exercise of voting rights by shareholders.  

 Review of adherence to the service standards adopted by the listed entity in respect of 

various services being rendered by the Registrar & Share Transfer Agent.  

 Review of the various measures and initiatives taken by the listed entity for reducing the 

quantum of unclaimed dividends and ensuring timely receipt of dividend 

warrants/annual reports/statutory notices by the shareholders of the company.  

c) 
 

    
0 0 0 0 

 
B) OTHER COMMITTEES : 

 
i) BORROWING COMMITTEE :  

a) Composition of the Committee, Meetings and Attendance :  
 

No meeting of Borrowing Committee was held during the financial year 2021-22. The 

composition of the Committee was as follows: 
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Composition of the Committee, Meetings and Attendance :

Terms of reference of Stakeholders' Relationship Committee :

stStatus of Investors' Complaints (As on 31  March, 2022):

At the beginning

of the year 

Received during

the year
Resolved during

the year

Pending at the

End of the year



Name of Member Chairman / Member 

Mr. Siddharth Shah Chairman 

Mr. Chetan B. Shah Member 

Mrs. Ankita Shah Member 

 
b) Terms of reference of Borrowing Committee :  

The Committee has been formed to ensure that the borrowings of the Company from Banks, 

Financial Institutions are borrowed at competitive costs by the Company and are also used 

appropriately. It reviews the financial assets and liabilities framework of the Company and 

prepares, updates the Board for approval on the financial asset and liability risk management 

guidelines. It is free to appoint outside counsel. 

 

ii) MANAGEMENT COMMITTEE : 

a) Composition of the Committee, Meetings and Attendance :  

No meeting of Management Committee was held during the financial year 2021-22. The 

composition of the Committee was as follows: 

Name of Member Chairman / Member 

Mr. Siddharth P. Shah Chairman 

Mr. Chetan B. Shah  Member 

Mrs. Ankita S. Shah Member 

 
b) Terms of reference of Management Committee 
 

The Management Committee was constituted to ensure guidance in terms of providing 

strategic direction to the Company and be architect of pursuing growth of the Company. The 

scope of the management committee shall be, but not limited to: 

 

a) Providing feedback to the management on performance in all aspects covering operations, 

planning, development and implementation of projects. 

b) To examine the efficiency of the existing systems and procedures laid down and suggest 

policy changes, if any. 

c) To comment on management audit, aspects furtherance of corporate goals, image 

building, decision-making process, tapping new business and organizational goals. 

d) Strategize growth initiatives with the purpose of moving with market requirements. 

e) Add in developing a robust management structure to take on future challenges. 

f) Put in place a comprehensive risk management strategy. 

g) Advise the Board and discuss diverse issues arising from time to time. 

49



iii) AD-HOC COMMITTEE : 

a) Composition of the Committee, Meetings and Attendance : 
 During the financial year 2021-22, the Committee met 9 (Nine) times on 21st April, 2021, 7th 

June, 2021, 1st July, 2021, 20th September, 2021, 1st October, 2021, 27th December, 2021, 7th 

January, 2022, 18th January, 2022 and 18th February, 2022. The composition and attendance of 

members of the Committee at meetings were as follows: 

 
b)  

 To take care of the day-to-day operations and smooth functioning of the Company, the Board 

of Directors has formed an Ad-hoc Committee. The main function of the committee is to 

authorize the day to day transactions for carry on smooth operations of the Company. 
 

GENERAL BODY MEETINGS :
 

 
i) The details of last three Annual General Meetings of the Company are as follows : 

 
ii) 

 
Date Purpose of Special Resolution 

30th September, 2021 Special Resolution for: 
1. Increase in Remuneration of Mr. Siddharth Shah 

30th September, 2020 No Special Resolution was passed at the AGM held on 30th September, 
2020 

30th September, 2019 
No Special Resolution was passed at the AGM held on 30th September, 
2019 

Name of Member Chairman / Member 
No. of Meetings 

Held Attended 
Mr. Sandeep Batta Chairman 9 9 

Mr. Siddharth Shah Member 9 9 

Mrs. Ankita Shah Member 9 0 

Date and Year Time Location 

30th September, 2021 11.00 A.M. 
Video Conference (VC/ Other Audio Video Means 

(OAVM) 

30th September, 2020 11.00 A.M. 
Video Conference (VC/ Other Audio Video Means 

(OAVM) 

30th September, 2019 11.00 A.M. 
“Artefact Towers”, 54/3, Chhatrapati Square, Wardha 

Road, Nagpur – 440015 
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Terms of Reference of Ad - Hoc Committee :

Details of Special Resolutions passed in the previous three Annual General Meetings 

are as under:



iii)

MEANS OF COMMUNICATION TO SHAREHOLDERS :  

 

DISCLOSURES :
 

 
I.  

 
II.   

III.  
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Postal Ballot / EGM conducted during the year :

RELATED PARTY TRANSACTIONS :

DISCLOSURE OF ACCOUNTING TREATMENT :

COMPLIANCE RELATED TO CAPITAL MARKET :

Your Company disseminates timely information about its operations, business and financial 
performance to stock exchanges, media, shareholders, analysts and society at large. The 
quarterly/half yearly and yearly financial results are sent to BSE Limited immediately after they are 
approved by the Board in their meeting.The Financial Results were published in English 
Newspaper i.e. The Indian Express and Marathi Newspaper i.e. Loksatta. The results are posted on 
Company's website www.artefactprojects.com and BSE Limited i.e. www.bseindia.com.

Shareholders can contact Company Secretary & Compliance Officer on 

shareholders@artefactprojects.com

The Company has not made any presentations / press release to Institutional Investors or to the 

Analysts during the year under review.

There are no material related party transactions during the year under review that have conflict 

with the interest of the Company. Transactions entered into with related parties during FY 

2021-22 were in the ordinary course of business and at arms' length basis and were approved by 

the Audit Committee. 

As required under Regulation 23 of Listing Regulations, the Company has adopted a policy on 

dealing with and materiality of Related Party Transactions has been placed on the Company's 

website and can be accessed at :

 http://www.artefactprojects.com/Related%20Party%20Transactions%20Policy.pdf

In the preparation of the financial statements, the Company has followed the Accounting 

Standards referred to in Section 133 of the Companies Act, 2013. The significant accounting 

policies which are consistently applied are set out in the Notes to the Financial Statements.

The Company has complied with the requirements of the Stock Exchange, Securities and 

Exchange Board of India (SEBI) and other statutory authorities on all matters relating to 

No Special Resolution was proposed through Postal Ballot during the financial year 2021-22. 

None of the businesses proposed to be transacted in the ensuing Annual General Meeting 

require passing a Special Resolution through Postal ballot.

No Extra-ordinary General Meeting was held during the financial year 2021-22.
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IV. ROLE OF THE COMPANY SECRETARY IN OVERALL GOVERNANCE PROCESS : 

 

V. AUDITS AND INTERNAL CHECKS : 

 

VI. SUBSIDIARY COMPANY :  

capital market during the last three years. No penalties or strictures have been imposed on the 
Company by the Stock Exchange, SEBI or other Statutory Authoritiesduring the financial year 
2021-22.

The Company Secretary is an Officer of the Company responsible for compliances by the 

Company of the provisions of the Companies Act, 2013 and SEBI Regulations and guidelines as 

applicable to the Company. The Company Secretary plays a key role in ensuring that the Board 

procedures are followed and regularly reviewed. 

The Company Secretary ensures that all relevant information, details and documents are made 

available to the Directors and Senior Management for effective decision-making at the 

meetings. The Company Secretary is primarily responsible to ensure compliance with 

applicable statutory requirements and is the interface between the management and 

regulatory authorities for governance matters. All the Directors of the Company have access to 

the advice and services of the Company Secretary.

The Company has complied with the requirements of the Stock Exchanges, SEBI and other 

statutory authorities on all matters related to the capital markets during the year under review. 

There were no penalties imposed nor any strictures passed on the Company by the Stock 

Exchanges, SEBI or any other statutory authority relating to the above. 

M/s. Banthia Damani & Associates, Chartered Accountants, Nagpur were the Statutory 
Auditors of the Company for the financial year 2021-22. 

The Company had appointed K R S K & Associates, a firm of Chartered Accountants, Nagpur 
as an Internal Auditor who conducted Internal Audit to monitor and ensure that the Company 
is following high standards of conduct in accounting methods and procedures, complying 
with the regulatory requirements. 

st
As on 31  March, 2022, the Company does not have any Subsidiary orAssociate companies. 

stHowever, the Company has 3 Joint ventures as on 31  March,2022, the details of which are 

provided in the Board's Report.

The Company has a policy for determining material subsidiaries which is disclosed on the 

website at http://www.artefactprojects.com/Investors_Policy.pdf



VII. RISK MANAGEMENT:  

 

 

1. The Company aims to use the best practice in risk management to support and enhance 

the activities, in all areas of the organization. 

2. The Company will ensure, to make risk management as an integral part of all the 

decision-making processes. 

3. The Company will use a structured risk management program to minimize reasonably 

foreseeable interruption to operations, harm to human resource and damage to the 

environment and property of the Company. 

4. The Company will identify the risk exposures and will take advantage of opportunities 

as well as minimize the adverse effects. 

5. The Company will train its employees to effectively implement organization wide risk 

management policy.  

6. The Company will strive to continually improve and update the risk management 

practices.  

VIII. VIGIL MECHANISM POLICY/ WHISTLE BLOWER MECHANISM :  

The Company promotes ethical behavior in all its business activities and adopted Vigil 

Mechanism/Whistle Blower Policy to report unethical and fraudulent behavior. Under the 

said policy the Employees, Directors can report any suspected or confirmed incident of fraud, 

misconduct, unethical behavior etc. to the Company. This will ensure fraud-free work & 

ethical environment.   

The unethical and fraudulent behavior can be communicated at:  

Mr. Ashok Karwa 
Chief Financial Officer 
Artefact Projects Limited 

Block No. 106, 3rd Floor, “Artefact Towers”,  

54/3, Chhatrapati Square,  

Wardha Road, Nagpur – 440 015 

E-mail:   agkarwa@gmail.com, artefactngp@artefactprojects.com 

Tel:        # 91 - 712 - 7197100  

Fax:       # 91 - 712 - 7197120 

The mechanism also provides for adequate safeguards against victimization of employees 

and directors who avail of the mechanism and direct access to the Chairman of the Audit 

Committee is also available in exceptional cases. The Whistle Blower Policy is available on the 
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Risk management is a critical component of corporate governance. It is recognized as a key 

business process within both the private and public sector around the world for planning and 

decision-making.

Your Company has created a separate risk management policy for different departments 

depending upon the nature of work. The risk management includes internal as well as external 

risk factors. The company's risk management policy covers the following points:



IX. CEO / CFO CERTIFICATION :  

X. CODE ON INSIDER TRADING :  

XI. 

 

Sr. 
No. Particulars Regulation Number 

Compliance 
status 

(Yes/No/NA) 

2 Board composition 17(1), 17(1A) & 17(1B) Yes 

3 Meeting of Board of directors 17(2) Yes 

4 Quorum of Board meeting 17(2A) Yes 

5 Review of Compliance Reports 17(3) Yes 
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DETAILS OF COMPLIANCE WITH MANDATORY AND NON - MANDATORY

REQUIREMENTS : 

available on the website of the Company at 

http://www.artefactprojects.com/Whistle%20Blower%20Policy.pdf.

We affirm that during the financial year 2021-22, no employee or director was denied access 

to the Audit Committee.

As required under Regulation 17(8) of Listing Regulations, a certificate from Mr. Ashok Karwa, 

CFO of the Company certifying that the financial statements do not contain any materially 

untrue statement and these statements represent a true and fair view of the Company's affairs. 

The Company has adopted a Code of Internal Procedures and Conduct for Regulating, 

Monitoring and Reporting of Trading by Insiders as per the SEBI (Prohibition of Insider 

Trading) Regulations, 2015.

Under this Code, Insiders (Officers and Designated Employees) are prevented to deal in the 

Company's shares during the closure of Trading Window. To deal in Securities, beyond limits 

specified permission of Compliance Officer is required. All Directors/Officers/Designated 

Employees are also required to disclose related information periodically as defined in the Code, 

which in turn is being forwarded to Stock Exchanges, wherever necessary. 

The Company has complied with all mandatory requirements under Regulation 27 of the 

Listing Regulations. The Company has also complied with the requirements of Part C 

(Corporate Governance Report) of sub-paras (2) to (10) of Schedule V of the Listing Regulations.

The Company has complied with all other Corporate Governance requirements specified in 

Regulation 17 to 27 and clauses (b) to (i) of sub-regulation 2 of Regulation 46 of the Listing 

Regulations and necessary disclosures thereof have been made in this report. 



6 
Plans for orderly succession for 
appointments 

17(4) Yes 

7 Code of Conduct 17(5) Yes 
8

 
Fees/compensation

 
17(6)

 
Yes

 
9

 
Minimum Information

 
17(7)

 
Yes

 
10

 
Compliance Certificate

 
17(8)

 
Yes

 11

 

Risk Assessment & Management

 

17(9)

 

Yes

 
12

 

Performance Evaluation of Independent 
Directors

 

17(10)

 

Yes

 13

 

Recommendation of Board

 

17(11)

 

Yes

 14

 

Maximum number of Directorships

 

17A

 

Yes

 
15

 

Composition of Audit Committee

 

18(1)

 

Yes

 
16

 

Meeting of Audit Committee

 

18(2)

 

Yes

 
17

 

Composition of nomination & remuneration 
committee

 

19(1) & (2)

 

Yes

 
18

 

Quorum of Nomination and Remuneration 
Committee meeting

 

19(2A)

 

Yes

 
19

 

Meeting of Nomination and Remuneration 
Committee

 

19(3A)

 

Yes

 

20

 

Composition of Stakeholder Relationship 
Committee

 

20(1), 20(2) & 20(2A)

 

Yes

 

21

 

Meeting of Stakeholders Relationship 
Committee

 

20(3A)

 

Yes

 

22

 

Composition and role of risk management 
committee

 

21(1),(2),(3),(4)

 

NA

 

23

 

Meeting of Risk Management Committee

 

21(3A)

 

NA

 

24

 

Vigil Mechanism

 

22

 

Yes

 

25

 

Policy for related party Transaction

 

23(1),(1A),(5),(6),(7) & 
(8)

 

Yes

 

26

 

Prior or Omnibus approval of Audit 
Committee for all related party transactions

 

23(2), (3)

 

Yes

 

27

 

Approval for material related party 
transactions

 

23(4)

 

Yes

 

28

 

Disclosure of related party transactions on 
consolidated basis

 

23(9)

 

Yes

 

29

 

Composition of Board of Directors of unlisted 
material Subsidiary

 

24(1)

 

NA

 

30

 

Other Corporate Governance requirements 
with respect to subsidiary of listed entity

 

24(2),(3),(4),(5) & (6)

 

NA

 

31 Annual Secretarial Compliance Report 24(A) Yes

32 Alternate Director to Independent Director 25(1) NA

33 Maximum  Tenure 25(2) NA

34 Meeting of independent directors 25(3) & (4) Yes

35 Familiarization of independent directors 25(7) Yes
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36 Declaration from Independent Director 25(8) & (9) Yes 

37 D & O Insurance for Independent Directors 25(10) NA 

38 Memberships in Committees 26(1) Yes 

39 

Affirmation with compliance to code of 
conduct from members of Board of Directors 
and Senior management personnel 

26(3) Yes 

40 
Disclosure of Shareholding by Non-Executive 
Directors 

26(4) Yes 

41 
Policy with respect to Obligations of directors 
and senior management 

26(2) & 26(5) Yes 

 Discretionary Requirements under Regulation 27 of Listing Regulation : 

a. 
 As on March 31, 2022, the Chairman of the Company

 
is

 
a
 
Whole-Time

 
Director and hence 

this clause is
 
not applicable.

 

b.
 
Shareholders rights :

 
As the Company’s quarterly and half yearly

 
financial results are published in the English

  
newspaper (Indian Express) having a

 
circulation all over India and in a Marathi

 
newspaper 

(Loksatta) having a circulation in
 

Nagpur, the same are not sent separately to
 

the 

shareholders of the Company, but hosted
 
on the website of the Company.

 

c. Audit Qualifications :
  

During the year under review, there is no audit
 
qualification in your Company’s financial

 
statements. Your Company continues to adopt

 
best practices to ensure regime of unqualified

 financial statements.
 

d. Reporting of Internal Auditor :
  The Internal

 
Auditors of the Company reports to the Audit Committee.

 
XII.

 
COMMODITY PRICE RISK AND COMMODITY HEDGING ACTIVITIES

 
:
 

Not 

Applicable
 

 XIII.
 

DETAILS OF UTILIZATION OF FUNDS RAISED THROUGH PREFERENTIAL 

ALLOTMENT OR QUALIFIED INSTITUTIONS PLACEMENT AS SPECIFIED UNDER 

REGULATION 32 (7A) :  

XIV.

   A Certificate received from Mr. Jigar Gorsia, Company Secretary in Practice stating that none 
of the Directors on the Board of the Company have been debarred or disqualified from being 
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During the financial year 2021-22, the Company has not raised any funds through preferential 
allotment or qualified institutions placement.

The Board - Chairman's Office and tenure of Independent Directors :

CERTIFICATE FROM COMPANY SECRETARY IN PRACTICE :



appointed or continuing as directors of companies by the Board/Ministry of Corporate Affairs 
or any such statutory authority forms part of this report.   
 

XV. RECOMMENDATION BY COMMITTEE :  
The Board has accepted all recommendations from all the committees of the Board, which is 

mandatorily required, during the financial year under review. 

XVI. 

 
The details of fees paid to M/s. Banthia Damani & Associates, Chartered Accountants, 

Statutory Auditors by the Company during the year ended March 31, 2022 are as follows:  
 

Sr. 
No. 

Particulars Amount (Rs.) 

1. Audit Fees and Certification charges 4,59,000 
Total 4,59,000 

 
XVII. DISCLOSURES IN RELATION TO THE HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 :   
a. number of complaints filed during the financial year-NIL  

b. number of complaints disposed of during the financial year-NIL  

c. number of complaints pending as on end of the financial year.- NIL 
 

XVIII. DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/UNCLAIMED 

SUSPENSE ACCOUNT:  
The Company does not have any of its securities lying in demat/unclaimed suspense 

account arising out of public/bonus /right issues as at 31st March, 2022. Hence, the 

particulars relating to aggregate number of shareholders and the outstanding securities are 

as follows: 

aggregate number of shareholders and the outstanding 
shares in the suspense account lying at the beginning of 
the year; 

Not Applicable 

number of shareholders who approached listed entity for 
transfer of shares from suspense account during the year; 

Not Applicable 

number of shareholders who approached listed entity for 
transfer of shares from suspense account during the year; 

Not Applicable 

aggregate number of shareholders and the outstanding 
shares in the suspense account lying at the end of the year; 

Not Applicable 

that the voting rights on these shares shall remain frozen 
till the rightful owner of such shares claims the shares. 

Not Applicable 
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TOTAL FEES FOR ALL SERVICES PAID BY THE LISTED ENTITY AND ITS 
SUBSIDIARIES, ON A CONSOLIDATED BASIS, TO THE STATUTORY AUDITOR AND 
ALL ENTITIES IN THE NETWORK FIRM/NETWORK ENTITY OF WHICH THE 
STATUTORY AUDITOR IS A PART:



XIX. 

 

 
1. UNCLAIMED DIVIDENDS :   

 

2. 

GENERAL SHAREHOLDERS INFORMATION :
 

 

(a) Annual General 
Meeting 

Date: 
Time: 
Venue: 

 
 

30   September, 2022th  
11.00 A.M. 
Block No. 106, 3rd Floor, “Artefact Towers”, Chhatrapati Square, Wardha Road, 
Nagpur 

(b) Financial Year: 1st April, 2021 to 31st March, 2022 
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PRACTISING COMPANY SECRETARY'S CERTIFICATE ON COMPLIANCE WITH THE

PROVISIONS RELATING TO CORPORATE  GOVERNANCE :

ADDITIONAL INFORMATION FOR THE SHAREHOLDERS :

SERVICE OF DOCUMENTS THROUGH ELECTRONIC MODE :

The Certificate on Compliance with provisions related to Corporate Governance provided by 
Practicing Company Secretary as stipulated in Schedule V (E) of Listing Regulations by the 
Company is also annexed to this report.

Pursuant to the provisions of Sections 124 and 125 of the Companies Act, 2013 read with the 
Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) 
Rules, 2016, the Company has transferred the unpaid or unclaimed dividend along with shares 
for the financial year 2011-12 to the Investor Education and Protection Fund (IEPF) established 
by the Central Government. 

No Dividend was declared since the financial year 2012-13. Hence, there is no amount or shares 
due for transfer to Investor Education and Protection Fund.

As per the provisions of Section 124 of the Companies Act, 2013 read with the Investor 
Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 
2016, all shares in respect of which dividend has not been paid or claimed for seven consecutive 
years or more shall be transferred to the DEMAT account of the IEPF Authority. The 
shareholders are requested to claim the unclaimed dividend immediately in order to avoid the 
transfer of shares to the Authority. 

As a part of Green Initiative, the members who wish to receive the notice/documents through e 

mail, may kindly intimate their e-mail address to the Company's Registrar and Share Transfer 

A g e n t s ,  L i n k  I n  t i m e  ( I n d i a )  P r i v a t e  L i m i t e d  o r  t o  t h e  C o m p a n y  a t  

'shareholders@artefactprojects.com' or fill up the Email Updation Form and send to the 

Company.



(c)
 

Financial 
Calendar: 

Result for the quarter ending 30th 
June

 
On or before 14th  

August
 

Result for the quarter and Half year ending 30th  

September 
On or before  14th  

November  

Result for the quarter and nine months ending 
31st December 

On or before  14th  February  

Audited Result for the quarter and year ending 
31st

 March 

On or before  30th  May  
(Audited)  

Annual General Meeting for the year ended 31st

 
March

 

On or before 30th

 
September

 
 (d)

 
Dividend 
Payment Date:

 

Not Applicable
 

(e)
 

Book Closure 
Date:

 

Not Applicable
 

(f)

 
Listing on Stock 
Exchanges:

 

BSE Limited

 Phiroze

 

Jeejeebhoy Towers, Dalal Street,

 Mumbai -

 

400 001

 
The Company has paid Listing fees for the year 2021-22.

 
(g)

 

Scrip Code &

 
ISIN:

 

Equity –

 

BSE 531297

 
ISIN-

 

INE885B01014

 
(h)

 

Market Price 
Data:

 

As per Appendix “A”

 (i)

 

Stock 
performance in 
Comparison to 
BSE Sensex:

 

As per Appendix “B”

 

(j)

 

Registrar & Share 
Transfer Agent:

 

Link Intime (India) Private Limited

 

(Unit: Artefact Projects Limited)

 

C-101, 247 Park,  LBS Road, Vikhroli West, Mumbai –

 

400083

 

Phn: 02249186000

 

(k)

 

Distribution of 
shareholding & 
Shareholding 
pattern:

 

As per Appendix “C”

 
(l)

 

Share Transfer 

 

System:

 

Share transfer and related operations for the Company

 

is conducted by M/s. Link 
Intime India Pvt. Ltd which is registered with SEBI as a Category 1 registrar. Share 
transfer is normally affected within maximum period of 30 days from the date of 
receipt, subject to the documents being valid and complete in all respects.

 

(m)

 

Dematerialization 
of shares:

 

As on 31st

 

March, 2022, 98.79% of the equity shares of the Company are held in 
dematerialized form with NSDL and CDSL.

 

(n)

 

Conversion of 
Share Warrants:

 

NIL

 

(o)

 

Plant Location:

 

Nil

 

(p)

 

Address for the 
correspondence:

 

Company:

 

Block No. 106, 3rd

 

Floor, “Artefact Towers”, 54/3, Chhatrapati Square, Wardha 
Road, Nagpur –

 

440015

 

Tel: 

 

# 91 –

 

712 –

 

7197100 

 

Fax: # 91 – 712 – 7197 120
Email: shareholders@artefactprojects.com;

artefactngp@artefactprojects.com 
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(q) Outstanding 
ADRs, GDRs or 
any convertible 
instruments, 
conversion date 
and impact on 
Equity: 

As on 31st March, 2022 your Company has not issued any ADRs, GDRs or any 
convertible instruments. 

(r) Commodity price 
risk or foreign 
exchange risk 
and hedging 
activities 

Not Applicable 

(s) Credit Rating: Not Applicable 

 
APPENDIX – A 

 
MARKET PRICE DATA 

COMPANY :  ARTEFACT PROJECTS LIMITED 
SCRIP CODE :  531297 

* Source : www.bseindia.com  

Month 
Prices of shares of the 

Company at BSE ( Rs.)* Volume* 
BSE Sensex* 

(Points) 

 High Price Low Price 
(No. of 
Shares) 

High Low 

Apr 2021 35.50 28.25 108482 50375.77 47204.5 

May 2021 37.55 31.00 55966 52013.22 48028.07 

Jun 2021 41.45 33.70 120871 53126.73 51450.58 

Jul 2021 53.00 33.55 400422 53290.81 51802.73 

Aug 2021 56.80 40.00 336000 57625.26 52804.08 

Sep 2021 46.00 36.15 59281 60412.32 57263.9 

Oct 2021 65.70 35.30 966423 62245.43 58551.14 

Nov 2021 68.90 50.20 304430 61036.56 56382.93 

Dec 2021 71.05 53.00 457889 59203.37 55132.68 

Jan 2022 88.00 62.45 885592 61475.15 56409.63 

Feb 2022 87.00 55.20 452649 59618.51 54383.2 

Mar 2022 69.50 53.00 327095 58890.92 52260.82 
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APPENDIX- B 
 

INDEX COMPARISON 

 

APPENDIX - C 
  

DISTRIBUTION OF EQUITY SHAREHOLDING AS ON 31     MARCH, 2022ST  
 

Category 
Number of 

Shareholders (#) 
Total number of 
Shareholders (%) 

Total number of 
Shares for Range  

Total 
number of 
Shares (%) 

1-500 1939 81.27 287123 3.95 

501-1,000 191 8.01 159118 2.19 

1,001-2,000 102 4.27 162418 2.23 

2,001-3,000 52 2.18 130554 1.79 

3,001-4,000 10 0.42 36369 0.50 

4,001-5,000 16 0.67 77026 1.06 

5,001-10,000 31 1.30 236869 3.26 

10,001 & Above 45 1.89 6185523 85.02 

Total 2386 100 7275000 100 
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# Total numbers of Shareholders are not consolidated on PAN basis.



 
Category No. of Shares held Shareholding (%) 

Promoters Holding   

1. Promoters and their relatives 3180000 43.71 

Non- Promoters Holding 
2. Bodies Corporate 1770146 24.33 

3. Individuals 1792945 24.65 

4. HUF 245971 3.38 

5. NRI’s/ OCB’s 141239 1.94 

6. Clearing Members 1433 0.02 

7. IEPF 93266 1.28 

8. Foreign Portfolio Investor 50000 0.69 
TOTAL 7275000 100.00 

 

At a glance : 
 Face value of the Company’s Equity shares is Rs.10/- 

 The Company’s Equity Shares are listed on BSE Limited (BSE).  

 The Company’s Equity Shares are under compulsory trading in DEMAT form only. 

 98.79% of the Company’s Equity Shares are held in DEMAT form. 

 The Company’s Equity shares are freely transferable except as may be required statutorily. 

 Link Intime (India) Private Limited is the Registrar & Share Transfer Agent of the 

Company. 

Investor Grievance Handling Mechanism :  

All share related transactions viz. transfer, transmission, transposition, nomination, dividend, 

change of name/address/signature, registration of mandate/ Power of Attorney, replacement/ 

split/ consolidation of share certificates, demat/ remat of shares, issue of duplicate certificates etc. 

are being handled by Link Intime (India) Private Limited, the Registrar and Share Transfer Agent. 

They also discharge investor service functions effectively, efficiently and expeditiously. 

 

Investors are required to correspond directly with Link Intime (India) Private Limited, on all share 

related matters. 

 

The Board of Directors of the Company has constituted a Stakeholders’ Relationship Committee 

(the Committee) which inter alia,  approves issue of duplicate certificates and oversees and reviews 

all matters connected with share transfers and other processes. The Committee also looks into the 

redressal of shareholders complaints related to transfer of shares, non-receipt of Dividend etc. The 

Committee oversees the performance of the R & T Agent and recommends measures for overall 

improvement in the quality of investor services. 
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ST
SHAREHOLDING PATTERN AS ON 31  MARCH, 2022

SHAREHOLDER'S REFRENCER :



Recommendation by Company to Shareholders/ Investors:  

In pursuit of the Company’s objective to mitigate / avoid risks while dealing with shares and 

related matters, the following are the Company’s recommendations to shareholders/ investors: 
 

 Adoption of Green Initiative : 
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.  
 Opening of DEMAT account and Dematerialize your shares : 

Investors should convert their physical holdings of shares into DEMAT holdings. Holding 

shares in DEMAT form helps investors to get immediate transfer of the shares. No stamp duty 

is payable on transfer of shares held in DEMAT form and risk associated with physical 

certificates  such as forged transfers, fake certificates and bad deliveries are avoided.  
 Register ECS mandate and furnish correct bank account particulars with the Company/ 

Depository Participant (DP) : 
Investors should provide an ECS mandate to the Company in case of shares held in physical 

form and in case of shares held in DEMAT form ensure that the correct and updated particulars 

of his bank account are available with the Depository Participant (DP). This would facilitate 

direct credit of dividends, refunds etc. from companies to their bank account and avoid postal 

delays and loss in transit. 
 

 Fill and submit nomination form : 

Investors should register the nominations, in case of physical shares, with the Company and 

in the case of dematerialized shares with their DP. Nomination would help successors to get 

the shares transmitted in their favor without any hassles. 
 

 Proper updation by the shareholders : 

There is likelihood of fraudulent transfers in case of folios with no movement or where the 

shareholders have either expired or is not residing at the address registered with the Company. 

The Company / DP should be updated on any change of address or contact details.  
          

 SEBI Complaints Redress System (SCORES) : 
The investors’ complaints are also being processed through the centralized web base complaint 

redressal system of SEBI. The salient features of SCORES are availability of centralized 

database of the complaints, uploading online action taken reports by the Company. Through 

SCORES the investors can view online, the action taken and current status of the complaints. 
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Shareholders may write to the Company’s R & T Agent, furnishing particulars of the dividend 

not received and quoting the folio number (in case of shares held in physical mode)/ DP ID and 

Client ID particulars (in case of shares held in DEMAT mode). The R & T Agent shall check the 

records and issue Demand Draft if the dividend remains unpaid in the records of the Company 

after expiry of the validity period of the warrant which is normally three months from the date 

of its issue. In case of loss of original dividend warrant the shareholders have to wait since 

demand draft cannot be issued till the expiry of the validity period of the original dividend 

warrant and the shareholder has to execute a letter of indemnity. On the expiry of the validity 

period if the dividend warrant is still shown as unpaid in the records of the Company, demand 

draft will be issued. However, demand drafts will not be issued against those shares wherein a 

‘stop transfer indicator’ has been instituted either by virtue of a complaint or by law, unless the 

procedure for releasing the same has been completed. 

 

No demand draft will be issued in respect of dividends which have remained unclaimed and 

unpaid for a period of seven years in the unpaid dividend account of the Company as they are 

required to be transferred to the Investor Education and Protection Fund constituted by the 

Central Government. 
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Course of action in case of non- receipt of Dividend, Revalidation of Dividend warrant etc. 



CERTIFICATE UNDER SCHEDULE V (C)(10)(I) OF SEBI ( LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

To, 
The Members of   
Artefact Projects Limited 
 

I, Jigar Gorsia, Practicing Company Secretary, have examined the Company and Registrar of 

Companies records, books, and papers of Artefact Projects Limited (CIN : 

L65910MH1987PLC044887) having its Registered at Block No. 106, 3rd Floor, “ARTEFACT 

TOWERS”, 54/3 Chhatrapati Square, Wardha Road, Nagpur-440015, Maharashtra, India (the 

Company) as required to be maintained under the Companies Act, 2013, SEBI Regulations, other 

applicable rules and Regulations made thereunder for the Financial year ended on March 31, 2022.  

In my Opinion and to the best of our information and according to the examinations carried out 

by us and explanations and representation furnished to me by the Company, its officers and 

agents, we certify that none of the following Directors of the Company have been debarred or 

disqualified from being appointed or continuing as Directors of Companies by the SEBI, Ministry 

of Corporate Affairs or any such statutory authority as on March 31, 2022.     

 Sr. 
No. 

 Name of Director  Designation  DIN  

1 Mr.  Siddharth Pankaj Shah  Whole Time  Director  05304116 

2 Mrs.  Ankita  Shah  Non-Executive  Director 06772621 

3 Mr. Sandeep Madanlal  Batta  Independent Director  02220509 

4 Mr. Kaustubh Paunikar Independent Director  08621592 

 

 

         Sd/-  

Place : Nagpur                                                                                                CS Jigar Gorsia

Date : 24.06.2022                       M No. 35845

UDIN : A035845D000549151             COP : 13231
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Directors of Companies by the SEBI, Ministry of Corporate Affairs or any such statutory 

authority as on March 31, 2022 :



DECLARATION REGARDING COMPLIANCE OF CODE OF CONDUCT
 

I Siddharth P. Shah, Whole Time Director of the Company hereby confirm that the Company has 

obtained declarations from all the members of the Board and Senior Management affirmation that 

they have complied with the Code of Conduct for Directors and Senior Management for the 

financial year 2020-21. 

        

For and behalf of the Board of Directors of 

Artefact Projects Limited 
 

Sd/- 

Place : Nagpur       Siddharth P. Shah

Date  :  st
1  September, 2022        Whole Time  Director

DIN: 05304116
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TO THE MEMBERS OF 
ARTEFACT PROJECTS LIMITED 

1. 

 
2. 

3. 

 

4. 

5. 
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PRACTICING COMPANY SECRETARY'S CERTIFICATE ON CORPORATE GOVERNANCE

 

         Sd/- 

Place : Nagpur                                                                                                CS Jigar Gorsia

Date :  24.06.2022                       M No. 35845

UDIN : A03584D000549127             COP : 13231

We have examined the compliance of conditions of Corporate Governance by Artefact Projects 
stLimited (“the Company”), for the year ended on 31  March, 2022, as stipulated in Regulations 17 

to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46(2) and para C and D of Schedule 

V of the SEBI  (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

from time to time (the Listing Regulations).

The compliance of conditions of Corporate Governance is the responsibility of the 

Management. Our examination was limited to the procedures and implementation thereof, 

adopted by the Company for ensuring compliance with the conditions of the Corporate 

Governance. It is neither an audit nor an expression of opinion on the financial statements of the 

Company.

We have examined the relevant records of the Company in accordance with the Generally 

Accepted Auditing Standards in India, to the extent relevant, and as per the Guidance Note on 

Certification of Corporate Governance issued by the Institute of the Chartered Accountants of 

India.

In our opinion and to the best of our information and according to  the information and 

explanations provided to us and the representations made by the Directors and the 

Management, we certify that the Company has complied with all the conditions of Corporate 

Governance as stipulated in Regulation 17 to 27 and Clauses (b) to (i) of sub- regulation (2) of 

Regulation 46 and para C and D of Schedule V of the Listing Regulations for the respective 

periods of applicability as specified under paragraph 1 above, during the year ended March 31, 

2021 :

We state that such compliance is neither an assurance as to the future viability of the Company 

nor the efficiency or effectiveness with which the Management has conducted the affairs of the 

Company.



ANNEXURE I 
 

DETAILS OF THE RATIO OF REMUNERATION OF EACH DIRECTOR TO THE MEDIAN 

EMPLOYEE’S REMUNERATION 

Median Remuneration of the employees of the company for the financial year is Rs.     Lakhs.  

 (i) 
The ratio of the remuneration of each director to the median remuneration of the 
employees of the company for the financial year :- 

Sr. 
no. 

Name of the Director 
Ratio of remuneration  to the median 

remuneration of the employees 
1
 

Mr. Siddharth Shah
  

2
 

Mrs. Ankita Shah
 

0.00
 

3
 

Mr. Sandeep Batta
 

0.00
 

(ii)
 

The percentage increase in remuneration of each director, CFO, CEO, Company 
Secretary or Manager, if any, in the financial year

 Sr. 
no.

 

Name of the Director
 

% Increase over last F.Y.
 

1
 

Mr. Siddharth Shah
 

33.33%
 2

 
Mrs. Ankita Shah

 
0.00

 3
 

Mr. Sandeep Batta
 

0.00
 4

 
Mr. Ashok Karwa –

 
CFO

  
0.00

 5

 

Mrs. Snehal Jaiswal-

 

CS 

 

0.00

 
(iii)

 

The percentage increase in the median 
remuneration of employees in the 
financial year

 
 

(iv)

 

The number of permanent employees on 
the payroll

 

of the company
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(v)

 

Average percentile increase already 
made in the salaries of employees other 
than the managerial personnel in the last 
financial year and its comparison with 
the percentile increase in the managerial 
remuneration and justification thereof 
and point out if there are any exceptional 
circumstances for increase in the 
managerial remuneration

 

The increase in the salary of the employees, 
if any, other than managerial personnel is 
based on various parameters as per the 
Human Resource Policy of the Company. 
Also, the number of employees has 
decreased

 

as compared to the previous 
financial year 20-21.

 

During the year under 
review, there is

 

increase in the 
remuneration of the managerial personnel 
as per the details stated above.

 
We hereby confirm

 

that the remuneration is as per the remuneration policy recommended by 

Nomination and Remuneration Committee of the Company and adopted by the Company.

 Place : Nagpur Sd/-

                                       

Sd/-

 
         

Siddharth Shah

 

Sandeep Batta

 
                                                               

Whole Time Director

              

Chairman of Nomination &

                                                               

DIN : 05304116

        

Remuneration Committee

 
                                                                                                                   

DIN : 02220509
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stDate : 1  September, 2022
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Jigar Gorsia 
B.Com, LL.B., A.C.S. 

Company Secretary 

  

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
i. 

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made 
thereunder; 

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

iv. Foreign Exchange Management Act, 1999 and the Rules and Regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 
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rdPlot No. 888, 3  Floor,
Opposite NMC School, Chitanvispura,
Near Zenda Chowk, Mahal, 

Nagpur - 440002.
Ph. 090491 33559
e-mail : csjigar.gorsia@gmail.com

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

STFOR THE FINANCIAL YEAR ENDED 31  MARCH, 2022

To,
The Board of Directors and Members of Artefact Projects Limited
Nagpur

The Companies Act, 2013 (the Act) and the Rules made thereunder;

I have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by Artefact Projects Limited (CIN: 
L65910MH1987PLC044887) and having its registered office at Block No. 106, 3rd Floor, 
"Artefact Towers", 54/3, Chhatrapati Square, Wardha Road Nagpur 440015, Maharashtra 
(hereinafter called 'the Company'). Secretarial Audit was conducted in a manner that provided 
me a reasonable basis for evaluating the corporate conducts/statutory compliances and 
expressing my opinion thereon. 

Based on my verification of the 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 

streport that in my opinion, the Company has, during the audit period ended on 31  March, 
2022complied 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:

I have examined the books, papers, minute books, forms and returns filed and other records 
st

maintained by “the Company” for the period ended on 31  March, 2022according to the 
provisions of:



External Commercial Borrowings (Not applicable to the Company during the audit 
period); 
 

v. The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’) to the extent applicable to the 
Company :- 
 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers)Regulations, 2011; 
 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; 
 

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

d) The Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulations, 2014 (Not applicable to the Company during the audit period); 
 

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008 (Not applicable to the Company during the audit period); 
 

f) 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; 
 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2009 (Not applicable to the Company during the audit period); 
 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 
(Not applicable to the Company during the audit period); and 
 

i) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 
vi. There are no laws that are specifically applicable to the company based on their 

sector/industry. 
 
I have also examined compliance with the applicable clauses of the Secretarial Standards 
issued by The Institute of company Secretaries of India. 
 
During the period under review, the Company has complied with the provisions of the 
Act, Rules, Regulations, Guidelines, Standards etc. 
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I further report that : 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors.  
 
The composition of the Board of Directors during the period under review was in compliance 
with the provisions of the Act. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days 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 while the dissenting members’ views, if any, are captured 
and recorded as part of the minutes. 
 
I further report that based on the information received and records maintained 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.
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This report is to be read with our letter of even date which is annexed as Annexure A and
forms an integral part of this report.

Place : Nagpur

Date : 23 / 06 / 2022

UDIN : A035845D000523013 



 
 “Annexure A” 

 

 
Our report of even date is to read along with this letter. 
 

1. 

2. 

3. 

4. 

5. 

6. 
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To,
The Board of Directors and Members of Artefact Projects Limited
Nagpur

Maintenance of secretarial record is the responsibility of the management of the Company. 
My responsibility is to express an opinion on these secretarial records based on my audit.

I have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the Secretarial record. The verification 
was done on test basis to ensure the correct facts are reflected in secretarial records. I 
believe that the processes and practices followed provided a reasonable basis for my 
opinion.

I have not verified the correctness and appropriateness of financial records and Book of 
Accounts of the company.

Wherever required, I have obtained the management representation about the 
compliances 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 management. My examination was limited 
to the verification of procedures on the test basis.

The Secretarial Audit Report is neither assurance as to the future viability of the Company 
nor of the efficiency or effectiveness with which the management has conducted the 
affairs of the Company.

Place : Nagpur

Date : 23 / 06 / 2022



 

INDUSTRY DEVELOPMENTS : 

 

BUSINESS OUTLOOK : 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
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This analysis report briefly describes the Company, current industry and business environment, ability 
of company to avail opportunities, exhibit strength, handling of threats/weaknesses, financial 
performance, internal controls and other related issues.

The total expenditure on the Ministry of Road Transport and Highways for 2022-23 is estimated at Rs. 
1,99,108/- crore. This is 52% higher than the revised estimates for 2021-22. 

In 2022-23, the Ministry of Road Transport and Highways has been allocated nearly Rs 68,000 crore 
more than the revised expenditure in 2021-22. In absolute terms, this is the highest increase (from 
revised estimates of 2021-22) among all ministries in 2022-23. Substantial part of this additional 
allocation has been earmarked for investment in NHAI. After many years, NHAI will not have any 
borrowings, and rely entirely on budgetary resources.

(Source:https://prsindia.org/files/budget/budget_parliament/2022/Roads%20Ministry%20DFG%
20Analysis%202022-23.pdf)

The National Highways Network is to be expanded by 25000 Km in Year 2022-23. Furthermore, Rs. 
20000 Crore to be mobilized for National Highways Network expansion. Contracts to be awarded 
through PPP mode in 2022-23 for implementation of Multimodal Logistics Parks at four locations. One 
Station One Product concept to help local businesses & supply chains.

In 2022-23, 2000 Km of railway network to be brought under Kavach, the indigenous world class 
technology and capacity augmentation. 400 new generation Vande Bharat Trains to be manufactured 
during the next three years. 

The Budget goals for FY 2022-23 aim to further India's aspirations in AmritKaal, as it moves towards its 
th

100  year post independence. It mainly aims to focus on growth and all-inclusive welfare, Promoting 
technology-enabled development, energy transition and climate action, Virtuous cycle starting from 
private investment, crowded in by public capital investment

The Union Budget for FY 2022-23 this year aims to strengthen the infrastructure with its focus on four 
priorities of:

1. PM GatiShakti
2. Inclusive Development
3. Productivity Enhancement & Investment, Sunrise opportunities, Energy Transition, Climate 

Action
4. Financing of investments. 

The scope of PM GatiShakti National Master Plan will encompass the seven engines for economic 
transformation, seamless multimodal connectivity and logistics efficiency. The projects pertaining to 
these 7 engines in the National Infrastructure Pipeline will be aligned with PM GatiShakti framework.



DEVELOPMENT AND OPPORTUNITIES :- 

The Union Budget seeks to compliment macro-economic level growth with a focus on micro-economic 
level all inclusive welfare and provides impetus for growth, driven by seven engines, namely, Roads, 
Railways, Airports, Ports, Mass Transport, Waterways, and Logistics Infrastructure. 

India is expected to become the world’s third largest construction market by 2022. India will require 
investment worth Rs. 50 trillion (US$ 777.73 billion) across infrastructure by 2022 for a sustainable 
development in the country. In terms of budgetary enhancement, the additional commitments made 
are very significant. 

Migrating towards a public-private-partnership (PPP) model continues to be a key element of the 
budgetary aspiration. This throws a huge amount of opportunity for every stakeholder in the value 
chain of the infrastructure development story. 

THREATS:-  

The Infrastructure sector in India remains a key growth driver. However, it faced threat due to the 
COVID-19 pandemic. Labor exodus, liquidity issues, stalling of project completion dates and more, 
tough times were expected for the sector. However the setback was temporary and it also increased 
the digital connectivity and has had numerous times created a huge digital infrastructure sector as a 
support sector. But the performances from FY 2022-23 are having a very bright outlook. 

However, the company is serving government clients like NHAI, Ministry of Road Transport, State 
Government Road Development Corporations and local bodies, under continuing long term contracts 
and impact thereon was very minimal. 

Hence, there is hardly any break in continuing of contracts execution. 

There is no major disruption in the company’s project activities. The company has sufficient orders in 
hand to cater to next 2 years. Hence the company does not foresee any material adverse impact of 
Covid-19 on its current operations except slower realizations. 
 

RISKS AND CONCERNS : 

The Company’s ability to foresee and manage business risks is crucial in its efforts to achieve favorable 
results. While management is positive about the Company’s long-term outlook, it has been taking all 
efforts to counter and overcome the short term risks and impacts experienced. 

Your Company proposes to focus on its core strength in highways, mining and urban infrastructure to 
lower risks involved, as it has strong domain expertise. Your Company has collaborated with a number 
of reputed Foreign and Domestic conglomerates for consultancy business expansion for horizontal 
expansion in the Infrastructure space. 

Management intervention shall reduce the risk of slower revenue receipts.  
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THE INFRASTRUCTURE SECTOR – DEVELOPMENT, OPPORTUNITIES AND THREATS :

(Source: https://www.pib.gov.in/PressReleasePage.aspx?PRID=1794165)



 

Your Company has adequate system of internal controls. Controls are undertaken to ensure that all 
assets are safeguarded and protected against loss from unauthorized use or disposition and that the 
transactions are authorized, recorded and reported correctly. Such internal controls are supplemented 
by Internal Financial Control Manual and Programme of internal audits, review of documented 
policies, guidelines and its procedures. These are designed to ensure that financial and other records 
are reliable for preparing financial information and other reports and for maintaining regular 
accountability of the Company’s assets. The internal auditors of your Company present their report on 
a quarterly basis to the Audit Committee of the Board.  

A Management Information System covers major operating parameters and is monitored regularly by 
the Board of Directors. Any material change in the business outlook is considered and a response is 
prepared by the Management. Material deviations from planning and budgeting are reviewed on a 
quarterly basis by the Board for corrective actions. 

As on 31st March, 2022, the Net Worth of the Company stood at Rs. 5011.86 Lacs as compared to Rs. 
4699.70 lacs during the previous financial year. This increase of 6.64% was mainly due to profits for 
the year of the Company. The Book value of the equity shares of the company stood at Rs. 68.89 per 
share (Previous year Rs. 64.60 per share). 

SECURED LOANS : 
 
Total Secured Loans outstanding of the Company stood at Rs. 1732.94 Lacs as against Rs. 1605.80 Lacs 
for the previous year. This comprised of Bank Term Loan of Rs. 562.51 lacs, working capital, 
Overdraft/Cash Credit, secured loan of Rs. 1170.43 Lacs.  

FIXED ASSETS : 

The gross block of fixed assets stood at Rs. 2651.91 Lacs as against Rs. 2652.79 Lacs for the previous 
year. There is minor decrease is in Gross block of Fixed Assets on account of disposal of certain 
unserviceable Equipments. 

CURRENT ASSETS : SUNDRY DEBTORS : 

Sundry Debtors stood at Rs. 1359.06 Lacs as against Rs. 1491.52 Lacs during the previous financial year. 
Debtors are mainly due to project end billings and others are outstanding mainly of last quarter of the 
year, pending approvals. With all clients being Government/ PSU Clients, and considering their 
procedure for approvals, the formal approval based payments makes it a business requirement to 
sustain higher levels of Sundry Debtors as a normal business feature. The Company however continues 
to make efforts to reduce the level of debtors constantly. 

CASH & BANK BALANCES : 

The Cash and Bank Balances stood at Rs. 460.65 Lacs. This is higher since it mainly consists of balance 
with Bank in fixed deposits, being 100% cash margins for Bank guarantees issued by the company. The 
same shall be available to the Company once a regular Bank Guarantee limit is sanctioned to the 
Company. 

NET WORTH : 
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INTERNAL CONTROLS AND THEIR ADEQUACY :



LOANS & ADVANCES : 
 Current Loans and advances stood at Rs. 3274.36 Lacs (Previous year Rs. 2531.87 Lacs). The increase is 
a normal business requirement of Company of short term nature. 

 
The current liabilities and provisions stood at Rs. 1466.83 Lacs (previous year Rs. 1609.31 Lacs). This 
mainly consists of Trade Payables of Rs. 312.77 Lacs, Statutory Liability of Rs. 326.36 Lacs and other 
payables and provisions amounting to Rs. 827.70 Lacs. 
 
HUMAN RESOURCES AND INDUSTRIAL RELATIONS : 

 
The Company continues its committed importance on its Human capital. Your company enjoys cordial 
relations at all level. 
 
During the year, the organization structure of all key functions have been reviewed and strengthened 
so as to facilitate delivery of business goals. 
 
The Company has adopted Indian Accounting Standard (IND-AS), notified under the Companies 
(Accounting) Rules, 2015. 
 At the end of the Year 2021-2022, the break-up of Human Resource was employment of

 
26 Technical, 

48 Non-Technical and 2 Supporting Staff, total being 76 number of staff.

 
 

 
Particulars

 
2022

 
2021

 
Operating Ratio

 
35.91%

 
26.30%

 
PBIDT Ratio

 
31.24%

 
24.39%

 
PBT Ratio

 
20.33%

 
15.46%

 
PAT Ratio

 
15.26

 
11.34%

 
Net Worth (Rs.)

 
5011.86 Lacs

 
4699.70 lacs

 
Return on Net

 
Worth

 
9.88%

 
8.34%

 
Return on Equity (PBT/Equity)

 
10.99%

 
11.38%

 
Interest Coverage Ratio

 
3.55

 
3.72

 Debt Equity Ratio (Secured  
Loan/Equity)

 

0.35
 

0.34
 

Current Ratio
 

2.06
 

2.01
 Debtors Turnover Ratio

 
165.38%

 
215.12%

 Inventory Turnover Ratio
  

3181%
 EPS (Basic)*

 
6.14

 
6.72

 EPS (Diluted)*
 

6.14
 

6.59
 

 CAUTIONARY STATEMENT:
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CURRENT LIABILITIES & PROVISIONS (EXCLUDING CURRENT MATURITY OF SECURED 

LOAN) :

DETAILS OF SIGNIFICANT CHANGES IN FINANCIAL RATIOS :

Statement in this Management Discussion and Analysis report describing the Company's objectives, projections, 
estimates and expectations may be 'forward looking statements' with the meaning of applicable laws and 
regulations. Actual results might differ.



Key Managerial Personnel & Leadership Team 
  

Sr. No. Name of Key Professionals Designation 

1.  Mr. Siddharth Shah Whole Time Director 

2.  Mrs. Ankita Shah Non -Executive  Director 

3.  Mr. Sandeep Batta Independent Director 

4.  Mr. Kaustubh Paunikar Independent Director 

5.  Mr. Ashok Karwa Chief Financial Officer 

6.  Mrs. Snehal Jaiswal Company Secretary & Compliance Officer 

7.  Mr. Amarendra Jaltare Senior Bridge Design Engineer/Vice 
President 

8.  Mr. Mahesh Utage Resident Engineer 

9.  Mr. D. Nagendra Rao  Senior Quality Cum Material Expert 

10.  Mr. A.K. Ismaili Resident Engineer 

11.  Mr. Mahendra  Suryawanshi Team Leader 

12.  Dr. Pratap Singh Team Leader 

13.  Mr. Pramod Yadav Resident Engineer 

14.  Mrs. Pooja Parekh Manager- Human Resources 

15.  Mr. Ranjeet Pande Manager -Admin 

16.  Mr. Mahendra Chakole Manager- Tender 

17.  Mr. Pramod Wadibhasme Sr. Manger- Highway 

18.  Mr. Subhash Kolhekar Manger – Electrical Engineer 

19.  Mr. Sameer Rokde Sr. Manager- Highway 

20.  Mr. Chandrashekhar 
Baseshankar 

Senior Manager-Accounts 
 

21.  Mr. Prakhar Singh Manager- EDP 

 
 

                    
  Place : Nagpur
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stDate : 1  September, 2022
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BANTHIA DAMANI & ASSOCIATES
CHARTERED ACCOUNTANTS

Off. FO-19, Amarjyoti Palace, Wardha Road, Dhantoli, Nagpur 440012
Ph. No. 0712-2439300

INDEPENDENT AUDITORS' REPORT

To
The Members
ARTEFACT PROJECTS LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of ARTEFACT PROJECTS LIMITED (“the 
Company”), which comprise the Balance Sheet as at March 31, 2022, the Statement of Profit and Loss (including 
Other Comprehensive Income), the Cash Flow Statement for the year then ended on that date, and a summary of 
significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone financial statements give the information required by the Companies Act, 2013, as amended (“the 
Act”) in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at March 31, 2022, its profit including other 
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing 
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are further 
described in the 'Auditor's Responsibilities for the Audit of the Standalone Financial Statements' section 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 together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
standalone financial statements.

Emphasis on Matter :

We draw attention to :  

 
1) Note No. 6.01,6.02 and 11.01 regarding management's opinion that there is no decline in the carrying 

value of investment and advances aggregating to Rs. 10.82 crores made to associate company and 
Rs.34.16 crores made to other companies and LLP for the reasons stated therein.

2) There has been partial impact of COVID-19 pandemic on reduction in billing and receipt. The impact of 
pandemic in immediate foreseeable future cannot be quantified as on date. However, the Management 
expects no further significant adverse impact on the continuity of operations of the business which is 
based on long term contracts, on useful life of the assets and its financial position.

               Our opinion is not qualified in respect of above matters. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the standalone financial statements for the financial year ended March 31, 2022. These matters were addressed in 
the context of our audit of the standalone financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. Except for the matters described in Emphasis on 
matters for paragraph above, we have determined that there are no other key audit matters to communicate in 
our report.

Information Other than the Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information comprises the 
information included in the Annual report, but does not include the standalone financial statements and our 
auditor's report thereon. The Board's report is expected to be made available to us after the date of this auditor's 
report.

Our opinion on the standalone financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether such other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

When we read the Board's report, if we conclude that there is a material misstatement therein, we are required to 
communicate the matter to those charged with governance and take appropriate action as applicable under the 
relevant laws and regulations.

Responsibilities of Management for the Standalone Financial Statements

The Company's Management and Board of Directors are responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 (“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 (including Other Comprehensive 
Income), cash flows and changes in equity of the Company in accordance with the accounting principles 
generally accepted in India including the Indian Accounting Standards (Ind AS) specified under Section 133 of 
the Act read with Companies (Indian Accounting standards) Rules, 2015, as amended. 

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 Ind AS financial statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error.

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 do so. Those Board of Directors are also responsible for overseeing the 
Company's financial reporting process.
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements

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 of users 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: 

Identify and assess the risks of material misstatement of the standalone financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the standalone financial statements, including the 
disclosures, and whether the standalone financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of 
any identified misstatements in the standalone financial statements

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards.  
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From the matters communicated with those charged with governance, we determine those matters that were of 
most significance in the audit of the standalone financial statements for the financial year ended March 31, 2022 
and are therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

The Financial statements and other financial information include the companies' proportionate share in jointly 

controlled total assets (Net of liabilities) of Rs. 70.31 Lacs, revenue of Rs. 0.16 Lacs, expenditure of Rs. 0.08 Lacs 

and share of profit of Rs. 0.08 Lacs in joint ventures for the year ended March 31, 2022 and the elements making up 

the cash flow statements and related disclosures in respect of unincorporated joint ventures which is based on the 

audited financial statements of the respective joint ventures produced before us. 
 

Report on Other Legal and Regulatory Requirements

1.     As required by Section 143 (3) of the Act, we report that:

a. We have sought and obtained all the information and explanations, which to the best of our knowledge   
and belief were necessary for the purpose of our audit.  

b. In our opinion, proper books of account as required by law have been kept by the Company, so far as it 
appears from our examination of those books;

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

d. In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, 
as amended;

e. On the basis of the written representations received from the directors as on March 31, 2022 and taken on 
record by the Board of Directors, none of the directors is disqualified as on March 31, 2022 from being 
appointed as a director in terms of Section 164 (2) of the Act.

f. With respect to the adequacy of the internal financial controls with reference to these standalone 
financial statements of the company and the operating effectiveness of such controls, refer to our  
separate Report in “Annexure A” to this report. 

g. In our opinion, the managerial remuneration for the year ended March 31, 2022 has been paid / provided 
by the Company to its directors in accordance with the provisions of section 197 read with Schedule V to 
the Act.

h. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2016, in our opinion and to the best of our information and 
according to the explanations given to us :
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          i. The Company has disclosed the impact of pending litigations on its financial position in its Ind AS 
financial statements as referred to in Note no. 32 to the standalone financial statements.

ii. The Company does not have any long-term contracts including derivative contracts for which there were 
any material foreseeable losses.

 iii. There has been no delay in transferring amounts, required to be transferred to the Investor Education 
and Protection Fund by the Company. 

iv. (a)  The Management has represented that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or 
in any other person or entity, including foreign entity (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

(b)  The Management has represented, that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company from any 
person or entity, including foreign entity (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; 

(c)  Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement

2. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure B” a 
statement on the matters specified in paragraphs 3 and 4 of the Order.

For Banthia Damani & Associates

Chartered Accountants

Firm Registration Number- 126132W
Place : Nagpur
Date : 30/05/2022

Sudesh Banthia
Partner

Membership No. - 041344
UDIN NO:22041344AKDDVG4250
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“ANNEXURE A” TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 1 (f) of the Independent Auditors Report of even date to the members of Artefact 
Projects Limited on the standalone Financial Statements as of and for the year ended March 31, 2022)

Report on the Internal Financial Controls With reference to financial statements under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the Internal Financial Controls with reference to Financial Statements of ARTEFACT 
PROJECTS LIMITED (“the Company”) as of March 31, 2022 in conjunction with our audit of the financial 
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on 
the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over financial 
reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAI). These 
responsibilities include the design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial information, as 
required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Financial Controls over financial reporting and the Standards on Auditing, issued by the ICAI and deemed to 
be prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls. 
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial controls with reference to 
financial statements was established and maintained and if such controls operated effectively in all material 
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls system with reference to financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to financial statements included obtaining an understanding of internal 
financial controls with reference to financial statements, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor's judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
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financial statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control with reference to financial statements includes those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance 
with authorisations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets 
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including 
the possibility of collusion or improper management override of controls, material misstatements due to error or 
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with 
reference to financial statements to future periods are subject to the risk that the internal financial control with 
reference to financial statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.  

Opinion
 
In our opinion, the Company has in all material respects, an adequate internal financial control system with 
reference to financial statements and such internal financial controls with reference to financial statements were 
operating effectively as at March 31, 2022, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls over financial reporting issued by the Institute of Chartered 
Accountants of India . Also refer paragraph “Emphasis on Matters” in main audit report

For Banthia Damani & Associates

Chartered Accountants

Firm Registration Number- 126132W

Sudesh Banthia

Partner        

Membership No. - 041344      

UDIN NO: 22041344AKDDVG4250

Place : Nagpur

Date :   30th May, 2022
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“ANNEXURE B” TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 2 of the Independent Auditors Report of even date to the members of Artefact 
Projects Limited on the standalone Financial Statements as of and for the year ended March 31, 2022)

To the best of our information and according to the explanations provided to us by the Company and the 
books of account and records examined by us in the normal course of audit, we state that:

i. In respect of its Property, Plant and Equipment:

a.    A)  The Company has maintained proper records showing full particulars, including 
     quantitative details and situation of Property, Plant and Equipment on the basis 
     of available information. 

B) The company has maintained proper records showing full particulars of intangible assets.

b. According to the information and explanations given to us, the Company has physically verified all 
the Property, Plant and Equipment and no material discrepancies were noticed on such physical 
verification as compared with the available records.

c. According to the information and explanations given to us, the original title deeds of immovable 
properties have been pledged as security for loans with a lender. The Company has produced the 
photocopy of the title deeds of these immovable properties and based on such documents, the title 
deeds are held in the name of the Company except that the Land on which the building has been 
constructed is jointly owned by the Company, and directors' relatives (Refer Note No. 3.01 to the 
Financial Statements). 

d. The company has not revalued any of its Property, Plant and Equipment (including Right of Use 
assets) and intangible assets during the year.

e.  As informed to us, no proceedings have been initiated or are pending against the company for 
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and 
rules made thereunder.

ii. In respect of its inventories:

a.    The Company does not have any Inventories of Raw Material, Finished Goods and Stores & Spares. 
The Inventory/ WIP at the year end represents expenditure incurred in respect of the Project 
Management Consultancy Services executed but remained un-billed as on the reporting date and 
accordingly the provisions of Clause (ii) of Paragraph 3 of the Order as far as it relates to Physical 
Verification of Inventories are not applicable to the Company. 

b.   The Company has not been sanctioned working capital limits in excess of ? 5 crore, in aggregate, at 
any points of time during the year, from banks or financial institutions on the basis of security of 
current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable

iii. The Company has made investments in, provided guarantee or security and granted loans and advances 
in the nature of loan to companies, firms, Limited Liability Partnerships and other parties, during the 
year, in respect of which:
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a.   The Company has provided loans and advances in the nature of loan and given guarantee as given below. 
As informed to us and certified by the management, the company has not provided any security to any 
other entity during the year.

b. According to the information and explanations given to us and based on the audit procedures 
performed by us, we are of the opinion that the investments made, the guarantee provided and 
the terms and conditions of unsecured loans granted by the company are not prejudicial to the 
interest of the company.  

c.  In respect of loans and advances in the nature of loans given during the year, the schedule of 
repayment of principal and payment of interest has not been stipulated in the Memorandum of 
understanding (MOU) entered with the borrowers and the said loans are repayable on demand. 
We are therefore unable to make any comment on the regularity of repayment of principal & 
payment of interest. The management has however informed that no loans given have been 
recalled during the year.  

d. As informed and certified by the management no loans which are repayable on demand have 
been recalled during the year, hence no question of overdue amount arises in respect of such 
loans. An amount of Rs 15,72,300/-out of the total loan of Rs 72,72,000/- given in an earlier 
year is outstanding and overdue. The management has taken steps for recovery and as 
informed to us the same will be recovered in the next financial year.  

e.  The granting of loans is a continuous process within the overall limit agreed to be provided. 
Loans are granted and received back during the year as a continuous process. As informed and 
certified by management, no loans granted by the Company have fallen due during the year, 
and hence no question of renewal or extension of the said loans or granting fresh loans to settle 
overdue existing loans given to the same parties arises.  

Amount
(Rs.in lacs)

Amount
(Rs.in lacs) Amount (Rs.in lacs)
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f. Yes. The aggregate amount, and percentage thereof to total loans are as given below.

iv. In our opinion and according to the information and explanations given to us, the Company has 
complied with the provisions of Sections 185 and 186 of the Act, as applicable, in respect of loans granted, 
investments made and guarantees and securities provided.

v. According to the information and explanations given to us, the Company has not accepted any deposit 
from the public within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of 
Deposits) Rules, 2014 (as amended). Therefore, the provisions of Clause (v) of paragraph 3 of the Order 
are not applicable to the Company.

vi. According to the information and explanations given to us, the Central Government has not prescribed 
maintenance of the cost records under sub section (1) of section 148 of the act in respect of business 
activities carried on by the company. Therefore, the provisions of Clause (vi) of paragraph 3 of the Order 
are not applicable to the Company.

vii. According to the information and explanations given to us, in respect of statutory dues:

a)      Some months delay has been noticed in depositing undisputed statutory dues in respect of ESIC, 
Provident fund, Profession tax, GST, Income Tax and TDS with the appropriate authorities during 
the year.  According to the information and explanations given to us, undisputed amounts payable 
in respect of such statutory dues outstanding as at March 31, 2022 for a period of more than six 
months from the date they became payable are as given below:
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b. The particulars of dues of income tax as at March 31,2022 which have not been deposited on account of 
dispute are as follows:

Name of the statue Nature of dues

Total

Amount
(In Lacs)

23 . 10

F.Y. to which
the amount relates

Forum where
The dispute
is Pending

viii) According to information & explanations given to us and on the basis of our examination of the records 

of the company, the company has not surrendered or disclosed any transactions, previously unrecorded 

as income in the books of accounts, in the Tax Assessments under the Income Tax Act 1961 as income 

during the year.

ix) (a)  According to the information and explanation given to us and on the basis of our examination of the 

records of the company examined by us, the company has not defaulted in repayment of loans and 

borrowings or in the payment of interest thereon to any financial institution or bank as at the balance 

sheet date except that there has been some delay in payment of installment/interest during the year. The 

company does not have any loans or borrowings from the government, nor has it issued any debentures.  

(b)  According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not been declared a willful defaulter by any bank or financial 

institution or government or government authority. 

(c)  According to the information and explanations given to us by the management and on the basis of our 

examination of the records of the Company, the Company has utilized the money obtained by way of 

term loans during the year for the purpose for which they were obtained.  

(d) According to the information and explanations given to us, the procedures performed by us and on 

an overall examination of the financial statements of the Company, we report that no funds raised on a 

short-term basis have been used for long-term purposes by the Company.  

(e) According to the information and explanations given to us and on an overall examination of the 

financial statements of the Company, we report that the Company has not taken any funds from any 

entity or person on account of or to meet the obligations of its subsidiaries, associates or joint ventures as 

defined under the Companies Act, 2013.  

(f) According to the information and explanations given to us and procedures performed by us, we 

report that the Company has not raised loans during the year on the pledge of securities held in its 

subsidiaries, associates or joint ventures as defined under the Companies Act, 2013. Accordingly, clause 

3(ix)(f) of the Order is not applicable.
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x) (a)  The company has not raised any money by initial public offer or further public offer (including debt 

instruments) during the year. The company has obtained term loans from banks during the year. 

Accordingly, clause 3(x)(a) of the Order is not applicable.

(b)  According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not made any preferential allotment or private placement of 
shares or fully or partly convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order 
is not applicable.

(xi)    (a) Based on examination of the books and records of the Company and according to the information and 
explanations given to us, considering the principles of materiality outlined in Standards on Auditing, we 
report that no fraud by the Company or on the Company has been noticed or reported during the course 
of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12) of Section 
143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 
of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) According to the information and explanations given to us by the management, no whistle-blower 
complaints have been received by the Company during the year  

xii) In our opinion, the Company is not a Nidhi Company. Accordingly, Clause 3 (xii) of the Order is not 
applicable to the Company.

xiii) According to the information and explanations given to us, the transactions entered with the related 
parties are in compliance with section 177 and 188 of the Companies Act where applicable and the details 
of related party transactions have been disclosed in the financial statements as required by the applicable 
accounting standards.

xiv) (a) Based on information and explanations provided to us and audit procedures performed by us, in our 
opinion, the company has an internal audit system commensurate with the size and nature of its 
business.

(b) We have considered the internal audit reports of the company issued till date, for the period under 
audit.

xv) According to the information and explanations given to us, the company has not entered into any non-
cash transactions with directors or persons connected with its directors during the year and hence  
provisions of section 192 of the Companies Act, 2013 are not applicable to the company

xvi) (a)  The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 
1934. Accordingly, Clause 3 (xvi)(a) and Clause 3 (xvi)(b) of the Order are not applicable.

(b)  The Company is not a core investment company (CIC) as defined in the regulations made by the 
Reserve Bank of India. Accordingly, Clause 3 (xvi)(c) of the Order is not applicable.

(c)  According to the information and explanations given to us during the course of audit, the group does 
not have any CIC. Accordingly, Clause 3 (xvi)(d) of the Order is not applicable.
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xvii) The company has not incurred cash losses during the financial year covered by our audit and the 
immediately preceding financial year.

xviii) There has been no resignation of the statutory auditors of the company during the year.

xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing 
and expected dates of realisation of financial assets and payment of financial liabilities, other information 
accompanying the financial statements, our  knowledge of the Board of Directors and management 
plans and based on our examination of the evidence supporting the assumptions, nothing has come to 
our attention, which causes us to believe that any material uncertainty exists as on the date of the audit 
report that company is not capable of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet date. We, however, state that this is 
not an assurance as to the future viability of the company. We further state that our reporting is based on 
the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the 
company as and when they fall due. 

xx) In our opinion and according to information and explanations provided to us, the provisions of Section 
135 of the Companies Act 2013 are not applicable to the company and hence Clause 3 (xx)(a) and 3 (xx)(b) 
of the Order are not applicable.

For Banthia Damani & Associates

Chartered Accountants

Firm Reg.No- 126132W

Sudesh Banthia

Partner

Membership No. - 041344  

UDIN NO: 22041344AKDDVG4250 

Place:    Nagpur

Date :    30th May, 2022
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(c) Deferred Tax liability (Net)

Membership No. A26960

Particulars Note No
As at Mar 31st, 2022

(Amount in Lakhs Rs)
As at Mar 31st, 2021

(Amount in Lakhs Rs)
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Membership No. A26960

658.89

97.35

Particulars
Note
No.

Year ended
March 31st, 2022

(Amount in Lakhs Rs)

Year ended
March 31st, 2021

(Amount in Lakhs Rs)
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134.20

(378.37)

(392.20)

10.66

6.65

6.65
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21.47

Particulars Remarks

Year ended
March 31st,

2022 2021

Audited Audited
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The areas involving critical estimates or judgements are as under :-
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Less : Tax for earlier period

1. Capital reserve

The Company recognizes profit or loss on purchase, sale, issue or cancellation of the Company’s own equity instruments to capital 

reserve.

2. Securities premium

Securities premium is used to record the premium on issue of shares. This reserve can be utilised only for limited purposes such as 

issuance of bonus shares in accordance with the provisions of the Companies Act,2013.

3. General reserve

Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified 

percentage in accordance with applicable regulations. The purpose of these transfers was to ensure that if a dividend distribution in a 

given year is more than 10% of the paid-up capital of the Company for that year, then the total dividend distribution is less than the 

total distributable results for that year. Consequent to introduction of the Companies Act 2013, the requirement to mandatorily 

transfer a specified percentage of the net profit to general reserve has been withdrawn. The amount transferred to the general 

reserve can be utilised only in accordance with the specific requirements of the Companies Act, 2013.

4. Surplus

Surplus are the profits that the Company has earned till date, less transfers to General Reserve and payment of dividend.

Secured OD (Long Term) against Property

15.01 Vehicle loan referred to above outstanding as on 31.03.2022 of total Rs.0.41 lacs and out of which Rs 0.41lacs included in 
current maturity of long term debts in Note no 18. They are secured against hypothecation of the specific vehicle. The loan was 
repayable in 50 monthly installments of Rs 20,757/- (including interest) starting from 31st March 2018 as per repayment 
schedule.
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15.02 Overdraft against property from PUNJAB NATIONAL BANK as above to the extent of:
 -  Rs. 503.83 lacs referred to above is secured by undivided 50% share in land at Khasra No 54/3, undivided 50% share of Land in Khasra no 53/1-2, 54/2 and 
equitable mortgage of office block no.105, 2nd floor Artefact Towers, Nagpur,of the Company and third party guarantee of one of the director in personal 
capacity. The sanctioned fund based limits by the bank is Rs.5 Crores for the period of 15 years. 

15.03 OD against property from PUNJAB NATIONAL BANK being 20% of working capital loan outstanding COVID finance under ECLGS 1.0 as on 29.02.2020, to 
the extent of :
 -  Rs. 503.83 lacs referred to above is secured by undivided 50% share in land at Khasra No 54/3, undivided 50% share of Land in Khasra no 53/1-2, 54/2 and 
equitable mortgage of office block no.105, 2nd floor Artefact Towers, Nagpur,of the Company and third party guarantee of one of the director in personal 
capacity. The sanctioned fund based limits by the bank is Rs.5 Crores for the period of 15 years. 

15.03 OD against property from PUNJAB NATIONAL BANK being 20% of working capital loan outstanding COVID finance under ECLGS 1.0 as on 29.02.2020, to 
the extent of:
 -  Rs. 83.88 lacs referred to above are secured by way of equitable mortgage of office block no.105, 2nd floor Artefact Towers, Nagpur,of the Company and 
third party guarantee of one of the director in personal capacity. The sanctioned fund based limits by the bank is Rs.1 Crores.A20:F50

15.04 Covid Funded interest loan from bank outstanding Rs 6.82 lacs of which Rs 6.82 lacs included in current maturity of long term debt. Loan Secured by 
equitable mortgage of Block No 106, 101and 102 in Artefact Towers Nagpur.

Rupee OD against property from Banks

Covid Funded interest Loan from
Bank

Covid Funded interest Loan from
Bank

RLLL+2.10%
PRESENTLY

9.2%
20/08/2035

30/09/2024

31/05/2022

23/01/2023

23/01/2023
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440.48

658.89
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1.57

97.35
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UDIN : 22041344AJWVTG3994
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Annexure IV

Form AOC-1

Statement containing salient features of the Financial Statement of Subsidiary 
Companies/Associate, Companies / Joint Ventures

Pursuant to provisions of Section 129 (3) of the Companies Act, 2013 Read with Rule 5 of 
Companies (Account) Rules, 2014

ASSOCIATES AND JOINT VENTURES (Amount in Rs.)

Sr.
No.

Particulars
Zaidun Leeng Sdn Bhd-

Artefact Projects Ltd. (JV)
Sheladia Associates Inc-
Zaidun Leeng Sdn Bhd-
Artefact Projects Ltd (JV)

1 Latest Audited Balance Sheet date 31st March, 2022 31st March, 2022

2 Shares of joint venture held by the
Company

N.A N.A

3 Nos. N.A N.A

4 Amount of Investment in Associates N.A N.A

5 Extend of Holding % 60% 65%

6 Description of how there is significance
influence

Ownership of 20% or more
of the voting power

Ownership of 20% or more
of the voting power

7 Reason why the associate is not
consolidated

N.A N.A

8 Networth attributable to Shareholding
as per latest Balance Sheet

3,662,647 3,368,559

9 Profit /Loss for the year

i) Considered in the Consolidation 7,855 -

ii) Not considered in the consolidation - -

The above statement also includes performance and financial position of each of the Associates
and Joint Ventures.

For and on behalf of Board of Directors of
Artefact Projects Limited

Sd/-
Siddharth P. Shah
Whole Time Director
DIN : 05304116

Sd/-
Ashok Karwa
Chief Financial Officer



ARTEFACT PROJECTS LIMITED  
(CIN: L65910MH1987PLC044887) 

Regd. office: Block No. 106, 3rd Floor, 'Artefact Towers', 54/3, Chhatrapati Square, Wardha Road,  
Nagpur 440 015. 

Phone No.: +91-712-7197100; Fax No. +91-712-7197120; Website: www.artefactprojects.com 
Email: shareholders@artefactprojects.com, artefactnagpur@gmail.com 

  

Registered Folio/ DP ID & Client ID  

No. of shares held 

I/we hereby record my/our presence at the 34th Annual General Meeting of the Members of the 
Company held at Block No. 106, 3rd Floor, “Artefact Towers”, 54/3, Chhatrapati Square, Wardha 
Road, Nagpur – 440 015 on Friday, 30th September, 2022 at 11.00 a.m.  

 
 
______________________________________                                            __________________________ 
Member’s / Proxy’s name (in Block Letters)  

Note: 

 

 
Note:  PLEASE BRING THE ABOVE ATTENDANCE SLIP TO THE MEETING HALL.  

 
Name and Address of the 
shareholder(s) 
 
Joint Holder 1 

Joint Holder 2 
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ATTENDANCE SLIP
ST TH34  ANNUAL GENERAL MEETING ON FRIDAY, 30 SEPTEMBER, 2022

Member's /Proxy's Signature

2. Please read the instructions for e-voting given along with the Notice. The Voting period starts

from Tuesday, 27th September, 2022 (09:00 am) and ends on Thursday, 29th September, 2022 (5:00 

am). The voting module shall be disabled by CDSL for voting thereafter.

1. Please fill in the Folio/DP ID-Client ID No., name and sign this Attendance Slip and hand it over at  

the Attendance Verification Counter at the ENTRANCE OF THE MEETING HALL.



Name of the member (s): 

Name of the Joint holder, if any :

Registered address :

E-mail Id :

Folio No/ Client ID / DP ID :

I/We being a member(s) of Shares of the above named Company hereby appoint :

(1) Name

Address

Email Id:                                                         Signature                                                 or failing him/her;

(2) Name

Address

(3) Name

Address

Email Id:                                                                 Signature
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th as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 34 Annual 
thGeneral Meeting of the Company to be held on Friday, 30 September, 2022 at 11.00 a.m. at Block 

rd
No. 106, 3  Floor, “Artefact Towers”, 54/3, Chhatrapati Square, Wardha Road, Nagpur – 440015 
and at any adjournment thereof in respect of such resolutions as are indicated below:

ARTEFACT PROJECTS LIMITED
(CIN: L65910MH1987PLC044887)

rdRegd. office: Block No. 106, 3  Floor, 'Artefact Towers', 54/3, Chhatrapati Square, Wardha 
Road, Nagpur 440 015.

Phone No.: +91-712-7197100; Fax No. +91-712-7197120; Website: www.artefactprojects.com
Email: shareholders@artefactprojects.com, artefactnagpur@gmail.com

Form No. MGT-11
PROXY FORM

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies 
(Management and Administration) Rules, 2014]

TH TH34 ANNUAL GENERAL MEETING ON FRIDAY, 30  SEPTEMBER, 2022

Email Id:                                                         Signature                                                 or failing him/her;



Item No. Resolutions Vote (Optional see Note 2) 
(Please mention no. of share) 

Ordinary Business: For Against Abstain 

1

  

 

   

2 

 

3

 

Special Business:  

4

 

5

 

 
Signed this __________ day of _________________, 2022 

Signature of shareholder ______________________________ 

Signature of Proxy holder(s) ___________________________ 

 
Note: This form of proxy in order to be effective should be duly completed and deposited at the 
Registered Office of the Company, not less than 48 hours before the commencement of the 
meeting. 

Affix 
Revenue 
Stamp 
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Ordinary Resolution to appoint M/s Naresh 
Patadia & Co., Chartered Accountants, Nagpur 
(FRN:106936W) as Statutory Auditors of the 
Company in place of retiring Statutory Auditors 
M/s. Banthia Damani & Associates, Chartered 
Accountants, Nagpur  (FRN: 126132W)

Ordinary Resolution for adoption of Audited 
Financial Statements of the Company for the year 

st
ended 31  Year, 2022 along with Board's Reports 
and Auditor's Report thereon

Ordinary Resolution for appointment of a director 
in place of Mr. Siddharth Shah (DIN : 05304116), 
Director, who retires by rotation and being 
eligible, offers himself for re-appointment.

Ordinary Resolution for Approval of related party 
transactions.

Ordinary Resolution for Re-appointment of Mr. 
Siddharth Shah (DIN : 05304116) as Whole Time 
Director of the Company for a period of 3 years

Re 1/-



Route Map 
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