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NOTICE

NOTICE is hereby given that the Forty Second Annual General Meeting (AGM) of the Members of Garware Marine Industries Limited will
be held on Friday, 25" September, 2020 at 10:00 A.M., through two-way Video Conference (VC) / Other Audio Visual Means (OVAM)
facility organized by the Company, to transact the following business. The Venue of the AGM shall deemed to be the Registered Office of
the Company at 102, Buildarch Wisteria, 1st Floor, Ram Maruti Road, Dadar (West), Mumbai 400028:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Balance Sheet as at 31t March, 2020 and Statement of Profit and Loss and Cash Flow
Statement for the year ended on that date together with the Directors’ and Auditors’ Report thereon;

2. Toappoint a Director in place of Mr. Aditya A. Garware (DIN: 21018816), who retires by rotation and being eligible, offers himself for
re-appointment.

SPECIAL BUSINESS:
3.  To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and any other applicable provisions of the Companies Act,
2013 (“Act”) and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s)
or re-enactment thereof for the time being in force) read with Schedule IV to the Act and Regulation 16(1)(b) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, Mr. Sanjay V. Chinai (DIN: 00245418), Independent Non-Executive
Director of the Company who has submitted a declaration that he meets the criteria for independence as provided in Section 149(6)
of the Act and who is eligible for reappointment, be and is hereby re-appointed as an Independent Non-Executive Director of the
Company to hold office for another term of five consecutive years with effect from 15th October, 2020 to 14th October, 2025”

By Order of the Board of Directors

Sd/-
Pallavi P. Shedge
Company Secretary

Registered Office:

102, Buildarch Wisteria,

1st Floor, Ram Maruti Road,
Dadar (West), Mumbai-400028
CIN: L12235MH1975PLC018481

Date : 06™ August, 2020
Place: Mumbai

NOTES:
GENERAL INFORMATION

1.  The Explanatory Statement setting out material facts, pursuant to Section 102 of the Companies Act, 2013 (‘the Act’) Secretarial
Standard — 2 on General Meetings and Regulation 36 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’) in respect of the Special Business under Item No. 3 of the
accompanying Notice is annexed hereto.

2. The Register of Members and Share Transfer books of the Company will remain closed from Tuesday, 22" September, 2020 to
Friday, 25th September, 2020 (both days inclusive).

3. In view of the ongoing COVID-19 pandemic, the MCA has vide its General Circular No. 20/2020 dated May 05, 2020 read with
General Circular No. 14/2020 dated April 08, 2020 and General Circular No. 17/2020 dated April 13, 2020 (collectively referred to as
‘MCA Circulars’) permitted the holding of the AGM through VC/OAVM, without the physical presence of the Members at a common
venue. In compliance with the provisions of the Act, SEBI Listing Regulations and MCA Circulars, the AGM of the Company is being
held through VC/OAVM only.

4.  Since this AGM is being held through VC/OAVM, physical attendance of the Members has been dispensed with. Accordingly, the
facility for appointment of proxies by the Members will not be available for the AGM and hence the Proxy Form, Attendance Slip and
Route Map are not annexed to this Notice.

5. The reguiremant to place the matter relating to appointment of Auditors for ratification by membars at every Annual General Meeting
is done away with vide notification No.GSR 432(E) dated May 7, 2018 issued by the Ministry of Corporate Affairs, New Dethi.
Accordingly, no resolution is proposed for ratification of appointment of Auditors, who were appointed for & years in the Annual
General Meeting held on 28" September, 2017,

6.  Attendance of the Members participating in the AGM through VC/OAVM shall be counted for the purpose of reckoning the quorum
under Section 103 of the Act.
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7.  In compliance with the MCA Circulars and the Securities and Exchange Board of India (‘SEBI’) Circular No. SEBI/HO/CFD/CMD1/
CIR/P/2020/79 dated May 12, 2020, Notice of the 42" AGM along with the Annual Report for Financial Year 2019-20 is being sent
only through electronic mode to those Members whose e-mail addresses are registered with the Company / National Securities
Depository Limited and Central Depository Services (India) Limited (‘the Depositories’).

A copy of this Notice along with the Annual Report for Financial Year 2019-20 is uploaded on the Company’s website www.
garwaremarine.com and websites of the Stock Exchanges i.e. The BSE Limited at www.bseindia.com and on the website of Central
Depository Services India Ltd (CDSL) at the link www.evotingindia.com.

8. In case the shareholder's e-mail ID is already registered with the Company / BIGSHARE SERVICES PRIVATE LIMITED (the
Registrar and Transfer Agent) / Depositories, log in details for e-voling shall be sent on the registerad e-mail address of the
Shareholder.

3. in case the shareholder holding shares in physicat mode has not registered his/her e-mail address with the Company/ RTA/
Depositories, he/ she may do so by sending a duly signed request letter to BIGHSARE SERVICES PRIVATE LIMITED, by providing
Folio No. and Name of shareholder st (UNIT Garware Marine industries Limited), 1st Floor, Bharat Tin Works Building, Opp. Vasant
Dasis, Makwana Road, Marcl, Andheri (West}, Mumbai 400058, Tel: 022 62638200, e-mail: inffo@bigshareoniine com.

10 in the case of shares held in Demat mode, the shareholder may contact the Depository Participant {DP’) and register the e~mail
address in the Demat account as per the process followed and advised by the DP.

11, A brief profile of the Director retiring by rotation and proposed to be re-appeinted at this AGM, nature of his expertise in specific
functional areas, names of companies in which he holds Directorship and Membership/Chairmanship of Board Comrmittea(s),
shareholding and relationship between Directors interse as stipulated under Regulation 36 of SEBI Listing Regulations and other
requisite information as per Clause 1.2.5 of Secratarial Standards ~ 2 on General Meetings are provided in Annexure ~ A to this
Notice.

12.  Relevant documents as required by law and referred to in the accompanying Notice shall be avaitable for inspection through
electronic mode, Members may write o the Company at investorredressal@garwaremarine.com for inspestion of the said
documents.

The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Companies
Act, 2013 and the Register of Contracts or Arrangements in which Directors are interested, maintained under Section 189 of the
Companies Act, 2013, will be available for inspection by the members during the AGM, upon Log-in to CLSL e~voting system at
www.evotingindia.com.

13, With effect from Aprit 01, 201€, in terms of SERI! Notification No. SEBVLAD-NRO/GN/2018/24 dated June 08, 2018 and further
amendment vide Notification Neo, SEBVLAD-NRO/GN/2018/49 dated November 30, 2018, reguests for effecting transfer of
securities {(except in case of transmission or transposition of securities) are not being processed unless the securities are held in
the dematerialized form with the depositories. Therefore, Members holding shares in physical form are requested to dematerialize
shares held in physical form at the earliest available cpportunity.

14.  SEBI has mandated the submission of Permanent Account Number (PAN) by every securities market participant. Members holding
shares in alectronic form are therefore requestad to submit their PAN to the DP with whom they maintain their demat accounts.
Members hoiding shares in phiysical form should submit their PAN to BIGSHARE SERVICES PRIVATE LIMITED.

15 Members are advised to avail the nomination facifity in respect of shares held ny them pursuant to the provisions of Section 72 of
the Act. Members holding shares in physical form desiring to avail this facility may send their nomination in the prescribed Form Ne.
SH-13 duly filled in to BIGSHARE SERVICES PRIVATE LIMITED. Members holding shares in dematerialized form may contact their
respective DP for availing this facility.

16, Mr. S.M. Korde, Practicing Company Secretary (Membarship No. ACS 563 & C.P No.107%) is appointed as the Scrutinizer to
conduct the e~voting process in a fair and transparent manner,

17. The Chairman shall, at the AGM, at the end of discussion on the resolutions on which voting is to be held, allow voting with the
assistance of scrutinizer, by use of electronic voting for all those members who are present at the AGM but have not cast their votes
by availing the remote e-Voting facility.

18. The results along with the report of the Scrutinizer shall be placed on the website of the Company www.garwaremarine.com and on
the website of CDSL www.evotingindia.com immediately after the declaration of results by the Chairman or a person authorized by
him in writing. The results shall also be immediately forwarded to the BSE Limited. The Scrutinizer’s decision on the validity of the
votes cast through E-voting shall be final.

THE INTRUCTIONS FOR SHAREHOLDRES FOR REMOTE E-VOTING ARE AS UNDER:

I The Company has fixed Thursday, 17th September, 2020, as the cut-off date for determining voting right of shareholders entitled
to participate in the e-voting process. In this regard, Member’s Demat account /folio number has been enrolled by the Company for
your participation in e-voting on the resolutions proposed by the Company on the e-voting system. The e-voting module shall be
disabled by CDSL for voting thereafter.

®
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The remote e-voting facility will be available during the following period:

Commencement of e-voting Tuesday, 22" September, 2020 at 10.00 a.m.
End of e voting Thursday, 24t September, 2020 at 5.00 p.m.
Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue.

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

Click on “Shareholders” module.

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

If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of any
company, then your existing password is to be used.

If you are a first time user follow the steps given below:

For Shareholders holding shares in Demat Form and Physical Form

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 which is printed on Postal Ballot / Attendance Slip
indicated in the PAN field.

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

OR Date of Birth (DOB) 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 as mentioned in instruction (v).

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

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 GARWARE MARINE INDUSTRIES 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.

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.

Shareholders can also cast their vote using CDSL’s mobile app “m-Voting”. The m-Voting app can be downloaded from respective
Store. Please follow the instructions as prompted by the mobile app while Remote Voting on your mobile.
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PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL ADDRESSES ARE NOT REGISTERED WITH THE DEPOSITORIES FOR
OBTAINING LOGIN CREDENTIALS FOR E-VOTING FOR THE RESOLUTIONS PROPOSED IN THIS NOTICE:

1.

3.

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), AADHAR (self-attested scanned copy) by email to Company’s
Registrar and Transfer Agents (RTA), BIGSHARE SERVICES PRIVATE LIMITED at lawoo@bigshareonline.com (Contact person:
Mr. Lawoo Keluskar).

For Demat shareholders -, please provide Demat account detials (CDSL-16 digit beneficiary ID or NSDL-16 digit DPID + CLID),
Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy), AADHAR (self-attested
scanned copy) to Company’s Registrar and Transfer Agents, BIGSHARE SERVICES PRIVATE LIMITED at lawoo@bigshareonline.
com (Contact person: Mr. Lawoo Keluskar).

The company/ RTA shall co-ordinate with CDSL and provide the login credentials to the above mentioned shareholders.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.

Shareholder will be provided with a facility to attend the AGM through VC/OAVM through the CDSL e-Voting system. Shareholders
may access the same at www.evotingindia.com under shareholders/members login by using the remote e-voting credentials. The
link for VC/OAVM will be available in shareholder/members login where the EVSN of Company will be displayed.

Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience.

Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN
Connection to mitigate any kind of aforesaid glitches.

The shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker
by sending their request in advance atleast 10 days prior to meeting mentioning their name, demat account number/folio number,
email id, mobile number at investorredressal@garwaremarine.com.

The shareholders who do not wish to speak during the AGM but have queries may send their queries in advance 10 days
prior to meeting mentioning their name, demat account number/folio number, email id, mobile number at investorredressal@
garwaremarine.com. These queries will be replied to by the company suitably by email.

Those shareholders who have registered themselves as a speaker will only be allowed to express their views/ask questions during
the meeting.

INSTRUCTIONS FOR SHAREHOLDERS FOR E-VOTING DURING THE AGM ARE AS UNDER

1.
2.

XIX.

The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for Remote e-voting.

Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the Resolutions
through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system available
during the AGM.

If any Votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders have not
participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders shall be considered invalid as the
facility of e-voting during the meeting is available only to the shareholders attending the meeting.

Shareholders who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible to vote
at the AGM.

Note for Non - Individual Shareholders and Custodians

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

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

Q)



. 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; investorredressal@garwaremarine.com, if they have voted from individual tab & not uploaded same in the
CDSL e-voting system for the scrutinizer to verify the same.

In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (“FAQs”) and e-voting manual
available at www.evotingindia.com, under help section or write an email to helpdesk.evoting@cdslindia.com or call 1800225533.

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, 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 1800225533.

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECTION
102 OF THE COMPANIES ACT, 2013 (“ACT")

item No.3

Mr. Sanjay V. Chinai is an Independent Non-Executive Director of the Company. He joined the Board of Directors of the Company in
15th October, 2015. Pursuant to the Act, Mr. Chinai, was appointed as an Independent Non-Executive Director to hold office for five
consecutive years for a term upto 14th October, 2020, by the Members of the Company in the 38th AGM held on 30th September,
2016. As per Section 149(10) of the Act, an Independent Director shall hold office for a term of upto five consecutive years on the Board
of a Company, but shall be eligible for re-appointment on passing a special resolution by the Company for another term of upto five
consecutive years on the Board of a Company. Based on the recommendation of the Nomination and Remuneration Committee and in
terms of the provisions of Sections 149, 150, 152 read with Schedule |V and any other applicable provisions of the Act and the Listing
Regulations, Mr. Chinai, being eligible for re-appointment as an Independent Director and offering himself for re-appointment, is proposed
to be re-appointed as an Independent Director for another term of five consecutive years from 15th October, 2020 to 14th October, 2025.

Mr. Chinai is a commerce graduate and is a Director in Taurus Trading Private Limited, Ocean Span Shipping Co. Limited and Catalyst
India Private Limited. He has been actively involved in the business of Power sector, representing international power companies in India
and Travel - life style space.

Mr. Chinai hold NIL Equity Shares in the Company.

In the opinion of the Board, Mr. Chinai fulfils the conditions specified under the Act, the Companies (Appointment and Qualification of
Directors) Rules, 2014 and Regulation 16(1)(b) of the Listing Regulations for his re-appointment as an Independent Non-Executive
Director of the Company and is independent of the management.

The Board considers that his continued association would be of immense benefit to the Company and it is desirable to continue to avail
services of Mr. Chinai as an Independent Director.

Accordingly, the Board recommends Special Resolution in relation to eligibility and re-appointment of Mr. Chinai as an Independent
Director for another term of five consecutive years with effect from 15th October, 2020 to 14th October, 2025, for the approval by the
shareholders of the Company.

The brief profile of Mr. Chinai as per requirements of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard (SS2) are given in ANNEXURE A which forms part of this Notice.

Except Mr. Sanjay V. Chinai, being the appointee, none of the Directors and Key Managerial Personnel of the Company and their relatives
are concerned or interested, financially or otherwise, in the resolution set out at Item No. 3 of the accompanying Notice of the AGM. Mr.
Chinai is not related to any Director of the Company.
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Annexure A

Details of Directors seeking appointment / re-appointment as required under Regulation 36 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Secretarial Standard (SS2) are as follows:

Item No. 2 Item No.3
Name Mr. Aditya A. Garware Mr. Sanjay V. Chinai
Date of Birth 11/02/1971 27/04/1971
DIN 00019816 00245418
Date of appointment / re-appointment 24/05/1993 15/10/2015
Relationship with other Directors inter-se Brother of Mrs. Shefali S. Bajaj Non- -
Executive Director.
Qualification MBA B.Com.
Experience in specific function area Industrialist Businessman

Directorship held in other companies

. Global Offshore Services Limited

~ Garware Goa Nets Limited

. Universal Investment Services Private
Limited

~ Shesu Trading And Investment Co.
Private Limited

. Masu Trading And
Company Private Limited

. Mauve Trading Company Private

Investment

. Ocean Span Shipping Co. Limited
. Taurus Trading Private Limited
. Catalyst India Private Limited

Limited
. Adsu Trading And Investment
Company Private Limited
. Garware  Offshore International
Services Pte. Limited
Memberships/ Chairmanships of Committee | 1 Nil
in other public limited companies (includes
only Audit & Shareholders’ / Investors’
Grievance Committee)
Shareholding, if any, in the Company 2,10,229 No. of Equity Shares. Nil

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

No remuneration except sitting fees for
attending Board and Committee Meetings.

As stated in Explanatory Statement

Remuneration last drawn

Nil

Nil

Registered Office:

102, Buildarch Wisteria,

1st Floor, Ram Maruti Road,
Dadar (West),

Mumbai-400028

CIN: L12235MH1975PLC018481

Date : 06" August, 2020
Place : Mumbai

By Order of the Board of Directors

SD/-
Pallavi P. Shedge
Company Secretary




To,
The Members,
Garware Marine Industries Limited

BOARDS’ REPORT

We present our report on the business and operations of
the Company for the year ended 315t March, 2020.

>

Financial Summary:

In preparation of the financial statements, the
Company has adopted Indian Accounting Standards
(IND AS) referred to in Section 133 of the Act. The
significant accounting policies which are consistently
applied are set out in the notes to the financial

statements.

Particulars

Current Year
31/03/2020
(Amt. in Rs.)

Previous
Year
31/03/2019
(Amt. in Rs.)

Revenue from
operations (Including
other income)

1,13,79,698

1,26,50,278

Less: Expenses

1,04,88,160

1,04,10,923

Profit before
Exceptional Items
and Tax

8,91,538

22,39,355

Add: Exceptional Item

Profit before Tax

8,91,538

22,39,355

Less: Tax Expenses
Current Tax/ MAT
MAT Credit
entitlement

Deferred tax/ charges
Prior Period Tax

1,03,133
(69,481)

67,851

4,70,000
(4,31,757)

21,633

Profit from
continuing
operations after tax

7,90,034

21,79,479

Loss from
discontinued
operations

Tax on discontinued
items

Loss from
discontinued items
after loss

Profit / Loss for the
year

7,90,034

21,79,479

Other comprehensive
income for the year

(1,29,57,874)

(1,44,70,597)

Total comprehensive
income for the year

(1,21,67,840)

(1,22,91,118)

>

Financial Highlights

Revenue from operations (including other income) for
the year ended 315t March, 2020 stood at Rs. 113.80
lakhs as against Rs. 126.50 lakhs for the previous
year ended 315 March, 2019.

The Net Profit for the year ended 31st March, 2020
stood at Rs. 7.90 lakhs as against a profit of Rs. 21.79
lakhs for the previous year Other Comprehensive
Income — a Loss — as a result of restatement of
investments stood at Rs.129.58 lakhs as against Rs.
144.71 lakhs respectively.

There were no material changes and commitments
affecting the financial position of the Company which
occurred between the end of the financial year to
which this financial statement relates and as on the
date of this report.

Operations

During the year under review your Company’s
revenue was generated from vessel repairs.

Future Outlook

While the Company was able to maintain normality
for the year ended March 2020, and even generated
a profit, the outlook for the near term looks bleak
in view of recent pandemic and the subsequent
shutdown of the Country. Fortunately, presently
repair works for Vessels have recommenced and the
Company has been able to withstand these difficult
times by providing its clients with “24/7” service.

On the medium to long term horizon, the Company
is optimistic that our business will have the essential
strength to survive this critical situation and appear
stronger to move forward in the coming years
assuming that the Company’s main customer
continues to operate vessels and spend on repair
and maintenance regularly.

Dividend

In view of the insufficient profit and in an attempt to
conserve resources for the future, your Directors
have not recommended any dividend for the financial
year ended 31t March, 2020.

Subsidiary / Wholly Owned Subsidiary

The Company does not have any Subsidiary or
Wholly-owned Subsidiary.

Loans, Guarantees or Investments

During the year under review, the Company has not
granted any loan, not made any investment nor has it
given any guarantee u/s 186 of Companies Act, 2013
and thus required details are not applicable.
Deposits

No Deposits covered under Chapter V of the
Companies Act, 2013 were invited by the Company
from public during the year under review.
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» Directors

The following persons make up the Board of Directors
of the Company:

Sr.
No.

1 | Mr. Aditya A. Garware
(DIN: 00019816)

Name of Director Designation

Chairman, Non-
Executive — Non-
Independent Director

2 | Mrs. Shefali S. Bajaj
(DIN: 00149511)

3 | Mr. Rajiv S. Khanna
(DIN: 02855080)

4 | Mr. Sanjay V. Chinai
(DIN: 00245418)

5 | Mr. Vikas D.
Sadarangani
(DIN:07657018)

6 | Mr. Shyamsunder V.
Atre

(DIN: 01893024)

In accordance with the Provisions of Section 152
of the Companies Act, 2013 and the Articles of
Association of the Company, Mr. Aditya A. Garware,
Director retires by rotation at the forthcoming Annual
General Meeting of the Company and being eligible
offers himself for re-appointment. The Board of
Directors recommends his re-appointment for the
consideration of the Members of the Company at the
ensuing Annual General Meeting of the Company.

All Independent Directors have given declarations that
they meet the criteria of independence as laid down
under Section 149(6) of the Companies Act, 2013
and Regulation 16(b) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

Number of Meetings of the Board

During the year under review, 4 Board Meetings
were duly convened and held on 23 May, 2019, 05*
August, 2019, 05" November, 2019 and 10" February,
2020. The details of the said Board Meetings forms
part of the Corporate Governance Report.

Committees of the Board

The Board of Directors has the following Committees:
1. Audit Committee

2. Nomination and Remuneration Committee

3. Stakeholders’ Relationship Committee

4. Corporate Social Responsibility Committee

The details of the committees along with their
composition and relevant details are provided in the
Corporate Governance Report.

Non-Executive — Non-
Independent Director

Independent Director

Independent Director

Independent Director

Executive Director

>

>

Board Evaluation

Pursuant to Provisions of the Companies Act,
2013 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a structured
customized questionnaire was prepared after
taking into consideration the various aspects of the
Board’'s functioning, composition of the Board and
its Committees, performance of duties, obligations
and governance. The performance evaluation of
the Chairman, Non-independent Directors and
Independent Directors was carried out by all
the Directors and the outcome of the same was
satisfactory.

Familiarization
Directors

The Board has informed, from time to time, all the
Independent Directors about the status of business
and the responsibilities and commitments of the
Independent Directors of the Company. Further, at
the time of appointment of a new Additional Director
(Independent Category) the Board has explained to
him / her all the duties, functions and responsibilities
of being an Independent Director of the Company.
The format of terms and conditions of appointment of
Independent Directors is available on the Company’s
website www.garwaremarine.com.

Key Managerial Personnel

The following are the Key Managerial Personnel of
the Company:

Program for Independent

Mr. Shyamsunder V. Atre

Executive Director

Ms. Pallavi P. Shedge

Company Secretary

Mrs. Vipulata S. Tandel

Chief Financial Officer

Audit Committee

Pursuant to the Provision of Section 177(8) of the
Companies Act, 2013, the Audit Committee has
3 members including 2 Independent Directors as
follows:

Sr. Name of the Director & Chairman /
No. Category Member
1 [ Mr. Sanjay V. Chinai Chairman
Independent Director
2 | Mr. Aditya A. Garware Member
Non-Executive — Non-
Independent Director
3 | Mr. Vikas D. Sadarangani Member
Independent Director

There were no instances where the Board had
not accepted any recommendation of the Audit
Committee.

Nomination & Remuneration Committee

Pursuant to Section 178 of the Companies Act, 2013,
the Board has set up a Nomination & Remuneration
Committee and the details of the Committee are
stated under Corporate Governance Report Annexed

to this Report.
@



Stakeholders Relationship Committee

Pursuant to Section 178 of the Companies Act, 2013,
the Board has set up a Stakeholders Relationship
Committee and the details of the Committee are
stated under Corporate Governance Report Annexed
to this Report.

Policy on Appointment and Remuneration

The Board of Directors has framed a Policy which
lays down a framework in relation to remuneration
of Directors, Key Managerial Personnel and Senior
Management of the Company. This Policy also lays
down the criteria for selection and appointment

of Board Members. The details of the Policy

are available on the Company’s website www.
garwaremarine.com.

Director’s Responsibility Statement

In accordance with the provisions of Section 134(3)
of the Companies Act, 2013 and based on the
information provided by the management, your
Directors’ state that:

(a) In the preparation of the Annual Accounts, the
applicable accounting standards have been
followed and that no material departures (save
and except as stated in this Directors’ Report, if
at all) have been made from the same;

They have selected such Accounting Policies
and applied them consistently and made
judgments and estimates that are reasonable
and prudent so as to give a true and fair view
of the State of Affairs of the Company at the
end of the financial year and of the profit of the
Company for the year ended on that date;

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

They have prepared the Annual Accounts on a
going concern basis;

They have laid down internal financial controls
to be followed and that such financial controls
are adequate and were operating effectively;

(fy They have devised proper systems to ensure
compliance with the provisions of all applicable
laws and that such systems are adequate and
are operating effectively.

Statutory Auditors and their Report

The members have approved appointment of
Messrs. D. Kothary & Co., Chartered Accountants
(Firm Registration No. 105335W) as Statutory
Auditors of the Company for a period of 5 years from
the conclusion of 39" Annual General Meeting held
on 28" September, 2017 till the conclusion of 44t
Annual General Meeting.

(b)

(d)
(e

>

>

There are no Qualifications in the Auditors’ Report.
Personnel

During the year under review, in order to retain talent,
the remuneration, salary / fees has been increased in
the case of CFO (KMP), Company Secretary (KMP)
and other employees/consultants.

The Board appreciates the support and co-operation
of all the employees.

Internal Financial Control

The Company has adequate intemnal financial control
with respect to the preparation and presentation of the
financial statements. There is no material change(s)
and comment(s) affecting the financial position of
the Company which have occurred between the
end of the Financial Year of the Company to which
the financial statements relates and the date of the
Report.

Significant & Material Order by any Court
Suit No.01

As reported earlier, the Company had filed an
application for setting aside the Ex parte Decree
dated 15.06.2012 passed by the Hon’ble High Court
of Madras and in the matter of Integrated Finance
Company Limited (IFCL) the said Hon’ble Court
was pleased to set aside the Exparte Decree by an
Order dated 04.04.2017 upon condition of deposit of
Rs 30 lakh with the Court, which the Company has
complied with. The Company has thereafter filed its
written statement and also filed an application for
dismissal of the suit filed by IFCL on the grounds of
limitation.

The Hon’ble High Court of Madras, had declined
to entertain the disputes between the parties as
“Commercial Suit” as originally argued by IFCL
and passed the order in favour of the Company.
Thereafter, IFCL had preferred to file an appeal
against the same order in the Hon’ble High Court
of Madras. Consequent to the appeal filed by IFCL
in the High Court of Madras, the Appellate Bench
of High Court of Madras has dismissed the said
appeal of IFCL and passed the order in favour of the
Company as “regular suit”.

Suit No.02

The Company has also filed a suit for an amount of
Rs. 1.93/- cr. together with interest @ 18% against
Integrated Finance Company Limited (IFCL) for loss
of profit.

The order passed by the Appellate Bench of High
Court of Madras in theirjudgement against the appeal
filed by IFCL (as stated above in the second para of
Suit No.1) further stated that the facts mentioned in
the Suit No.2 are interconnected with Suit No.1 and
therefore allows for “joint trials” as “civil suits”.




