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NOTICE IS HEREBY GIVEN that the Thirty Eighth Annual 
General Meeting of the Members of International Travel 
House Limited will be held at  Air Force Auditorium, Subroto 
Park, New Delhi-110 010, on Saturday, the 27th day of July, 2019 
at 9.30 a.m. for the transaction of the following businesses:-

ORDINARY BUSINESS

1. To consider and adopt the Financial Statements of the  
Company for the financial  year ended 31st March, 2019, and 
the Reports of the Board of Directors and the Auditors.

2. To  declare  dividend  for  the   financial   year  ended  
31st March, 2019.

3. To appoint a Director in place of Mr Jagdish Singh       
(DIN: 00042258) who retires by rotation and, being 
eligible, offers himself for re-appointment.

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

 “Resolved that, in accordance with the provisions of 
Section 142 of the Companies Act, 2013, payment of 
remuneration of ` 15,00,000/- (Rupees Fifteen Lakhs 
only) to Messrs. Deloitte Haskins & Sells LLP, Chartered 
Accountants (Registration No. 117366W/W-100018), 
to conduct the audit for the financial year 2019-20 plus 
goods and services tax as applicable, and reimbursement 
of out-of-pocket expenses incurred, be and is hereby 
approved.”

SPECIAL BUSINESS  

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

 “Resolved that, in accordance with the provisions of 
Section 149 read with Schedule IV of the Companies 
Act, 2013, and Regulation 17 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this Meeting hereby 
approves the appointment of Mr Pradeep Vasant 
Dhobale (DIN: 00274636) as an Independent Director of 
the Company for a period of five years with effect from 
1st November, 2018, or till such earlier date as may be 
determined by any applicable statutes, rules, regulations 
or guidelines.”   

NOTICE OF 38TH  ANNUAL GENERAL  MEETING

6. To consider and, if thought fit, to pass the following 
resolution as a Special Resolution:-

 “Resolved that, in accordance with the provisions of 
Section 149 read with Schedule IV of the Companies Act, 
2013, and Regulation 17 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this Meeting hereby 
approves the re-appointment of Mr Homi Phiroze 
Ranina (DIN: 00024753) as an Independent Director of 
the Company for a period of five years with effect from 
10th September, 2019, or till such earlier date as may be 
determined by any applicable statutes, rules, regulations 
or guidelines.”

7. To consider and, if thought fit, to pass the following 
resolution as a Special Resolution:-

 “Resolved that, in accordance with the provisions of 
Section 149 read with Schedule IV of the Companies Act, 
2013, and Regulation 17 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this Meeting hereby 
approves  the  re- appointment  of  Ms  Sudha  Pillai   
(DIN: 02263950) as an Independent Director of the 
Company for a period of five years with effect from 
10th September, 2019, or till such earlier date as may be 
determined by any applicable statutes, rules, regulations 
or guidelines.”

 The Register of  Members  of  the  Company  will  
remain closed   from   Tuesday,   16th  July,  2019   to   
Saturday,  27th July, 2019, both days inclusive. Share 
Transfers received in order at the Company’s Registrar 
and Share Transfer Agents,  Messrs.  MCS   Share   Transfer  
Agent Limited,  F-65,  1st Floor,  Okhla  Industrial  
Area,  Phase- 1,  New Delhi - 110 020 by 5.30 p.m. on 
Monday, 15th July, 2019 will be processed for payment 
of dividend, if declared, to the transferees or to their 
mandatees, and the dividend, if declared, will be paid 
on Friday, 2nd August, 2019 to those Members entitled 
thereto and whose names will appear in the Register 
of Members of the Company on 27th July, 2019, or to 
their mandatees, subject however to the provisions of 

International Travel House Limited
CIN: L63040DL1981PLC011941

Registered Office: ‘Travel House’, T-2, Community Centre, Sheikh Sarai, Phase-I, New Delhi 110 017
Tel: +91 11 2601 7808    E-mail: investor_TH@ith.co.in     Website: www.internationaltravelhouse.in
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AGM NOTICE

Section 126 of the Companies Act, 2013. In respect of 
dematerialised shares, the dividend will be paid on the 
basis of beneficial ownership as on 15th July, 2019, as per 
details to be furnished by National Securities Depository 
Limited (NSDL) and Central Depository Services (India) 
Limited (CDSL) for this purpose.

By Order of the Board
International Travel House Limited

Place: New Delhi   J Aggarwal
Date: 15th April, 2019 Company Secretary

NOTES:

1. A Member entitled to attend and vote at the 
Annual General Meeting (‘AGM’) may appoint a 
proxy to attend and vote on his behalf.  A proxy 
need not be a Member of the Company. 

 Proxies, in order to be effective, must  be  received  at  the  
Registered Office of the Company not less than forty-
eight hours before the commencement of the AGM i.e.  
by 9.30 a.m. on 25th July, 2019.

 Corporate Members are required to send to the 
Registered Office of the Company, a certified copy 
of the Board Resolution pursuant to Section 113 of 
the Companies Act, 2013 (‘the Act’), authorising their 
representatives to attend and vote at the AGM.

2. Explanatory Statement, pursuant to Section 102 of the 
Act, relating to the Special Business to be transacted at 
this AGM, is annexed.

3. Route map of the AGM venue, pursuant to the Secretarial 
Standard on General Meetings, is also annexed. 

4. In terms of Section 108 of the Act read with Rule 20 of 
the Companies (Management and Administration) Rules, 
2014, the Resolutions for consideration at this AGM will 
be transacted through remote e-voting (facility to cast 
vote from a place other than the venue of the AGM) for 
which purpose the Board of Directors of the Company 
(‘the Board’) have engaged the services of CDSL.

 The facility for voting through ballot paper will be 
available at the AGM venue for those Members who do 
not cast their votes by remote e-voting prior to the AGM. 

Members, who cast their  votes   by remote  e-voting,  
may attend   the Meeting   but   will   not   be    entitled to   
cast their votes once   again.  The Board has  appointed 
Mr Girish Nathani  (Membership  No.:  088716),    Partner,   
Girish Neelam & Associates, Chartered Accountants, 
as the Scrutinizer to scrutinize the process of remote 
e-voting and voting through ballot paper at the AGM 
venue.

5. Voting rights will be reckoned on the paid-up value of 
shares  registered in the name of the Members on  
20th July, 2019 (cut-off date). Only those Members 
whose names are recorded in the Register of Members 
of the Company or in the Register of Beneficial Owners 
maintained by the Depositories as on the cut-off date 
will be entitled to cast their votes by remote e-voting 
or  voting  through  ballot paper at  the  AGM  venue.  A 
person who is not a Member on the cut-off date should 
accordingly treat this Notice as for information purposes 
only.

6. Unclaimed dividend for the financial year ended                 
31st March, 2012 and the corresponding Equity Shares of 
the Company in respect of which dividend entitlements 
remain unclaimed for seven consecutive years will be due 
for transfer to the Investor Education and Protection 
Fund of the Central Government on 28th September, 
2019, pursuant to the provisions of Section 124 of the Act 
read with the Investor Education and Protection Fund 
Authority (Accounting, Audit, Transfer and Refund) Rules, 
2016. Members are requested to claim the said dividend, 
details of which are available on the Company’s website 
www.internationaltravelhouse.in under the section 
‘General Information’ under ‘Shareholder Value’. The 
Company will not be able to entertain any claim received 
after 26th September, 2019 in respect of the same.

7. Members may visit the Company’s website to view the 
Financial Statements or access information pertaining to 
the Company. Queries,  if  any,  should  be  sent at least  
10 days before the AGM to the Company Secretary at the 
Registered Office of the Company.

8. Members are required to bring their admission slips 
to the AGM. Duplicate admission slips or copies of the 
Report and Accounts will not be made available at the 
AGM venue.
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Dividend 
Bank 
Details  
OR  
Date of 
Birth 

AGM NOTICE

9. The procedure with respect to remote e-voting is 
provided below:

 (i) The period for remote e-voting begins on 
Tuesday, 23rd July, 2019 at 9.00 a.m. and 
ends on Friday, 26th July, 2019 at 5.00 p.m. 
During this period, Members of the Company, 
holding shares either in certificate form or 
in dematerialised form, as on the cut-off 
date i.e. 20th July, 2019, may cast their votes      
electronically. The e-voting module shall be 
disabled by CDSL for voting thereafter. 

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

 (iii) Click on ‘Shareholders / Members’.

 (iv) Now enter your user ID as under:

	 	 •	 For	CDSL:	16	digits	beneficiary	ID;

	 	 •	 For	NSDL:	8	character	DP	ID	followed	by	8	digits	
Client	ID;

	 	 •	 Members	 holding	 shares	 in	 certificate	 form	
should enter Folio Number registered with the 
Company.

 (v) Thereafter enter the image verification code as 
displayed and Click on ‘Login’.

 (vi) If you are holding shares in dematerialised form 
and had logged on to www.evotingindia.com and 
casted your vote  earlier for any company, then your 
existing password is to be used. If you have forgotten 
the password, then enter user ID and the image 
verification code and click on forgot password & 
enter the details as prompted by the system. 

 (vii) If you are a first time user, please follow the steps 
given below:

For Members holding shares either in dematerialised form 
or in certificate form

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

	 		 •	 Members	who	have	not	updated	their	PAN	with	the	
Company / Depository Participant are requested to 
use the first two letters of their name and the 8 digits 
of the sequence number in the PAN field.

	 		 •	 In	 case	 the	 sequence	 number	 is	 less	 than	 8	 digits,	
enter the applicable number of 0’s before the 

number after the first two characters of the name in 
CAPITAL letters. E.g. If your name is Ramesh Kumar 
with sequence number 1 then enter RA00000001 in 
the PAN field.

 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 the Company, please enter your 
member ID / folio number in the Dividend Bank 
details field as mentioned in instruction (iv).

 (viii) After entering these details appropriately, click on 
‘Submit’.

 (ix) Members holding shares in certificate form will then reach 
directly to the Company’s selection screen. 

 (x) Members holding shares in dematerialised form will then 
reach the ‘Password Creation’ menu wherein they are 
required to mandatorily enter their login password in the 
new password field. Kindly note that this password can 
be used for voting on resolutions of any other company 
on which you are eligible to vote, provided that the said 
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.

 (xi) For Members holding shares in certificate form, the details 
can be used only for e-voting on the Resolutions contained 
in this Notice.

 (xii) Click on the EVSN for International Travel House Limited.

 (xiii) 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 the option 
‘No’ implies that you dissent to the Resolution.

 (xiv) Click on the ‘Resolutions File Link’, if you wish to view 
the entire Resolution details.

 (xv) 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.

 (xvi) Once you ‘Confirm’ your vote on the Resolution, you 
will not be allowed to modify your vote.

 (xvii) You can also take a print of the votes cast by clicking on 
‘Click here to print’ option on the Voting page.

 (xviii) Members can also cast their vote using CDSL’s mobile 
app ‘m-Voting’ available on Android, Apple and Windows 
based mobiles. Members may log in to m-Voting using their 
e-voting credentials to vote on the Company Resolutions.

2019 TH- Secretarial Part .indd   5 26-06-2019   16:37:09



REPORT AND ACCOUNTS 2019

6

International Travel House Limited

AGM NOTICE

  (xix) Note  for  Non–Individual  Members  and 
Custodians

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

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

	 	 •	 After	receiving	the	login	details,	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.

 (xx) In case you have any queries or issues regarding e-voting, 
you may refer to the Frequently Asked Questions and 
e-voting manual available under the help section of CDSL’s 
e-voting website www.evotingindia.com or write an email 
to helpdesk.evoting@cdslindia.com or contact  Mr  Rakesh  
Dalvi   at telephone   no.  18002005533  (toll free). You may 
also address your queries / grievances relating to remote  
e-voting or voting at the meeting to Ms J  Aggarwal,  
Company  Secretary,  at e-mail ID investor_TH@ith.co.in 
or at telephone no. 011 2601 7808.

 (xxi) Those who become Members of the Company after 
despatch of the Notice but on or before 20th July, 2019 
(cut-off date) may follow the steps from Sl. Nos. (ii) to 
(xix) mentioned above for casting of vote.

 (xxii) General Information

  (a) There will be one vote for every Client ID No. / 
Registered Folio No. irrespective of the number of joint 
holders. 

  (b) The Results of voting will be declared within 48 
hours from the conclusion of the AGM and the 
Resolutions will be deemed to be passed on the 
date of the AGM, subject to receipt of requisite 
number of votes. The declared Results, along with the 
Scrutinizer’s Report, will be available forthwith on the 
Company’s website www.internationaltravelhouse.in 
under the section ‘Investor Relations’ and on the website 
of	 CDSL;	 such	 Results	 will	 also	 be	 forwarded	 to	 BSE	
Limited, where the Company’s shares are listed. 

EXPLANATORY STATEMENT

Annexed to the Notice convening the Thirty Eighth Annual General 
Meeting to be held on Saturday, 27th July, 2019.

Item No. 5

The Board of Directors of the Company (‘the Board’) at the 
meeting held on 1st November, 2018, on the recommendation of 
the Nominations & Remuneration Committee (‘the Committee’), 
approved the appointment of Mr Pradeep Vasant Dhobale as 
Additional Director with effect from 1st November, 2018, and 
subject to the approval of the Members, also as Independent 
Director of the Company for a period of five years with effect from 
the said date, in terms of Section 149 read with Schedule IV of the 
Companies Act, 2013 (‘the Act’), and Regulation 17 of  the Securities 
and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘the Listing Regulations 2015’).

The Committee and the Board are of the view that the association 
of Mr Dhobale and the rich experience he brings with him, 
would benefit the Company. Declaration has been received from                 
Mr Dhobale that he meets the criteria of Independence prescribed 
under Section 149 of the Act read with the Companies (Appointment 
and Qualification of Directors) Rules, 2014 and Regulation 16 of the 
Listing Regulations 2015. In the opinion of your Board, Mr Dhobale 
fulfils the conditions specified in the Act, the Rules thereunder and 
the Listing Regulations 2015 for appointment as an Independent 
Director and he is independent of the management of the Company. 
Mr Dhobale will be entitled to sitting fees for attending the meetings 
of the Board and its Committees.

Requisite Notice under Section 160 of the Act proposing the 
appointment of Mr Dhobale has been received by the Company, 
and consent has been filed by Mr Dhobale pursuant to Section 152 
of the Act. 

Additional information in respect of Mr Dhobale, pursuant to the 
Listing Regulations 2015 and the Secretarial Standard on General 
Meetings, is appearing in the Report and Accounts under the 
sections ‘Your Directors’ and ‘Report on Corporate Governance’. 
Mr Dhobale does not hold any share in the Company, either in his 
individual capacity or on a beneficial basis for any other person. 

Mr Dhobale and his relatives are interested in this Resolution. 
None of the other Directors and Key Managerial Personnel of the 
Company, or their relatives, is interested in this Resolution. 

The Board recommends this Resolution for your approval.   

Item Nos. 6 & 7

The  Members  of  the  Company at the Thirty Third Annual General 
Meeting held on 10th September, 2014 approved the appointment 
of Mr Homi Phiroze Ranina and Ms Sudha Pillai as Independent 
Directors of the Company for a period of five years with effect from 
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AGM NOTICE

the said date. Mr Ranina and Ms Pillai will complete their respective 
terms on 9th September, 2019.

 The Board of Directors of the Company (‘the Board’) at the meeting 
held on 15th April,  2019, on the recommendation of the Nominations 
& Remuneration Committee (‘the Committee’), recommended for 
the approval of the Members, the re-appointment of Mr Ranina and 
Ms Pillai as Independent Directors of the Company with effect from 
10th September, 2019, in terms of Section 149 read with Schedule 
IV of the Companies Act, 2013 (‘the Act’), and Regulation 17 of the 
Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations 
2015’), as set out in the Resolutions relating to their respective 
re-appointment. 

The Committee and the Board are of the view that, given the 
knowledge, experience and performance of Mr Ranina and                 
Ms Pillai, and contribution to Board processes by them, their 
continued association would benefit the Company. Declarations 
have been received from Mr Ranina and Ms Pillai that they meet 
the criteria of Independence prescribed under Section 149 of the 
Act read with the Companies (Appointment and Qualification of 
Directors) Rules, 2014 and Regulation 16 of the Listing Regulations 
2015. In the opinion of the Board, Mr Ranina and Ms Pillai fulfil the 
conditions specified in the Act, the Rules thereunder and the Listing 
Regulations 2015 for re-appointment as Independent Directors 
and they are independent of the management of the Company.                
Mr Ranina and Ms Pillai will be entitled to sitting fees for attending 
meetings of the Board and its Committees.

Consent of the Members by way of Special Resolution is required 
for re-appointment of Mr Ranina and Ms Pillai, in terms of Section 
149 of the Act. Further, pursuant to Regulation 17 of the Listing 
Regulations 2015, consent of the Members by way of Special 

Resolution is also required for continuation of a Non-Executive 
Director beyond the age of seventy five years. During the proposed 
term of re-appointment, Mr Ranina will attain the age of seventy 
five years on19th October, 2021. The Special Resolution under Item 
No. 6, once passed, shall also be deemed as your approval under 
the Listing Regulations 2015, for continuation of Mr Ranina as an 
Independent Director beyond the age of seventy five years.

Requisite Notices under Section 160 of the Act proposing the        
re-appointment of Mr Ranina and Ms Pillai have been received 
by the Company, and consents have been filed by Mr Ranina and                 
Ms Pillai pursuant to Section 152 of the Act. 

Additional information in respect of Mr Ranina and Ms Pillai,  
pursuant to the Listing Regulations 2015 and the Secretarial 
Standard on General Meetings, is appearing in the Report and 
Accounts under the sections ‘Your Directors’ and ‘Report on 
Corporate Governance’. Mr Ranina and Ms Pillai do not hold any 
share in the Company, either in their individual capacity or on a 
beneficial basis for any other person. 

Mr Ranina and Ms Pillai, and their relatives, are interested in the 
Special Resolutions relating to their respective re-appointment. 
None of the other Directors and Key Managerial Personnel of the 
Company, or their relatives, is interested in these Special Resolutions. 

The Board recommends these Special Resolutions for your approval.   

By Order of the Board

International Travel House Limited

Place: New Delhi   J Aggarwal
Date: 15th April, 2019 Company Secretary
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ROUTE  MAP

AGM  venue:
Air Force Auditorium
Subroto Park  
New Delhi -110 010
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N Anand

Nakul Anand (62), DIN: 00022279, a Non-Executive Director 
of the Company since 6th January, 1998, was appointed as 
the Chairman of the Company effective 21st March, 2009. 
He is an Executive Director on the Board of ITC Limited and 
holds responsibility for the Hospitality, Travel & Tourism and 
Lifestyle Retailing businesses of ITC.  

An Economics Honours Graduate from the Delhi University 
with an AMP Degree from the Bond University, Australia, 
Anand joined ITC Hotels’ Management Training Programme 
in 1978. He has also served as the Managing Director of 
erstwhile ITC Hotels Limited during the period 2003-05.

In a career that spans close to four decades,  Anand has been 
acknowledged in the hotels and tourism industry for his 
vision and commitment. Leveraging the significant learning 
of sustainable excellence within ITC, he led the team at ITC 
Hotels to pioneer the concept of ‘Responsible Luxury’ in the 
hospitality industry, securing LEED® Platinum certifications 
for all ITC premium luxury hotels. He has formulated value-
based strategies to create a unique quality control model. 
His dynamic leadership and passion for the business is 
recognised and acknowledged by his peers. He has been a 
past President of the Hotel Association of India and past 
Chairman of the CII National Tourism Committee. Anand 
is presently a Member of the National Tourism Advisory 
Council constituted by the Ministry of Tourism, Government 
of India, Chairman of the Federation of Associations in 
Indian Tourism & Hospitality and a Member of the Executive 
Committee of the Hotel Association of India. He is also 
a Member of the India-Sri Lanka CEOs Forum, Council 
Member & Executive Committee Member of the National 
Culture Fund, Ministry of Culture, Government of India, 
and a Member on the Board of the International Tourism 
Partnership.

Other Directorships

 Name of the company Position

 Gujarat Hotels Limited# Chairman & Non-Executive Director

 Landbase India Limited Chairman & Non-Executive Director

 Fortune Park Hotels Limited Chairman & Non-Executive Director

 WelcomHotels Lanka (Private) Limited* Chairman & Non-Executive Director

 Srinivasa Resorts Limited Vice Chairman & Non-Executive Director

 ITC Limited# Executive Director

 Bay Islands Hotels Limited Non-Executive Director 

 Maharaja Heritage Resorts Limited Non-Executive Director

Committee Membership of other companies

Name of the Committee Position
company

Gujarat Hotels Limited Nominations and Remuneration Member
 Committee

Landbase India Limited Audit Committee Member

Fortune Park Hotels Corporate Social Responsibility Chairman
Limited Committee

P V Dhobale

Pradeep Vasant Dhobale (63), DIN: 00274636, was appointed 
as an Additional Non-Executive Independent Director on 
the Board of the Company effective 1st November, 2018. 
Dhobale is an alumnus of the Indian Institute of  Technology, 
Bombay. He was a Wholetime Director of ITC Limited 
(ITC) from January 2011 to December 2015. He held the 
responsibility for overseeing ITC’s FMCG businesses. Prior 
to this, he held responsibility for Paperboards, Papers and 
Packaging businesses of ITC and also represented the 
Finance and IT functions on the ITC Board.

Presently, he is a Director & Operating Partner in Springforth 
Investment Managers Private Limited. He is also actively 
involved in angel investing and start-up mentoring inter alia 
through Hyderabad Angels Forum for Entrepreneurship 
Development, of which he is a Board Member. 

He has been an active member of several industry bodies. 
He has served as Chairman of the Andhra Pradesh State 
Council of Confederation of Indian Industry (CII) and CII 
National Committee on Environment. He is a past President 
of the Indian Paper Manufacturers Association and the Indian 
Pulp and Paper Technical Association. 

Dhobale is also the Founder President of the Indian School 
of	 Business	 –	 Centre	 for	 Executive	 Education,	 Alumni	
Association, Hyderabad Chapter.

Other Directorships

 Name of the company Position

 Yash Papers Limited# Independent Director

 Inner Being Wellness Private Limited Non-Executive Director

 Twigly Foods Private Limited Non-Executive Director

YOUR DIRECTORS
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 Hyderabad Angels Forum For Entrepreneurship Non-Executive Director
 Development

 SS Fitness Private Limited Non-Executive Director

 Springforth Investment Managers Private Limited Non-Executive Director

Committee Membership of other companies
 Name of the company Committee Position

 Yash Papers Limited Audit Committee Member
  Nominations & Remuneration Member
  Committee

A Nayak

Anand Nayak (68), DIN: 00973758, was appointed as        
Non-Executive Independent Director on the Board of the 
Company effective 30th July, 2018. He is a Post Graduate in 
Personnel Management and Industrial Relations from XLRI, 
Jamshedpur. He joined ITC Limited (ITC) in the year 1973 
and during his long tenure of 42 years, held various portfolios 
in that company. He was the Executive Vice President and 
Head of Corporate Human Resources of ITC from 1996 to 
2015. He was also responsible for overall superintendence of 
Social Sector initiatives under the CSR agenda of ITC.
Nayak has been awarded with the Life Time Achievement 
Award by XLRI as well as by the Old Boy’s Association of     
St. Joseph’s Boys School and the NHRD President’s Award.

Nayak does not hold directorship of any other company.

S PilIai

Sudha Pillai (68), DIN: 02263950, was appointed as  a 
Non-Executive Independent Director on the Board of the 
Company on 10th March, 2014. She holds Masters Degrees 
in Psychology and Public Administration. She joined the 
Indian Administrative Service in 1972 and in her illustrious 
career has held eminent positions as Principal Secretary 
(Finance) - Govt. of Kerala, Director - Department of 
Industrial Development, Ministry of Industry, Joint Secretary 
- Department of Company Affairs, Additional Secretary - 
Ministry of Mines and Rural Development & Panchayati Raj 
and Secretary - Ministry of Labour and Employment & the 
Planning Commission. After her superannuation in 2010, she 
was elevated as Member Secretary, Planning Commission 
with the rank of Minister of State.

She has contributed immensely in legal amendments and 
enactments in India,  and notable amongst these were liberalising 
the industrial licensing regime, historic amendment of MRTP 
Act, drafting of the Companies Bill, 1993, Panchayats Extension 
to Scheduled Areas Act, 1996, processing amendment of the 

Constitution of India, enactment of Unorganised Workers’ 
Social Security Law, 2008, implementation of Bundelkhand 
Package 2009-12, formulation and implementation of New 
Land Use Policy for Mizoram 2009-12 and implementation 
of the Integrated Action Plan for Naxal affected districts 2010-12.

Pillai has rich experience in policy formulation relating to 
Technology Transfer, Foreign Investment and Competition 
Law, National Skill Development Policy and National Policy 
on Occupational Safety and Health. She has also served 
as a member of high powered bodies on infrastructure 
development.

Other Directorships

 Name of the company  Position

 Amber Enterprises India Limited#  Independent Director

 Dalmia Cement (Bharat) Limited  Independent Director

 Fullerton India Credit Company Limited# Independent Director

 IL JIN Electronics (India) Private Limited Independent Director

 Jubilant Generics Limited *  Independent Director

 Jubilant Life Sciences Limited#  Independent Director

Odisha Cement Limited  Independent Director

Committee Membership of other companies

Name of the company Committee Position

Amber Enterprises  India          Audit Committee    Member
Limited   CSR Committee     Chairperson 

Dalmia Cement (Bharat) Limited Nomination & Remuneration Member
 Committee  
 Audit Committee Member

Fullerton India Credit  Audit Committee Member
Company Limited CSR Committee  Member

IL JIN Electronics (India) Private  Nomination & Remuneration  Chairperson
Limited Committee
 Audit Committee Member

Jubilant Generics Limited Nomination & Remuneration Chairperson
 Committee  
 Audit Committee  Chairperson
 CSR Committee Chairperson

Jubilant Life Sciences Limited Nomination, Remuneration Chairperson 
 and Compensation
 Committee 
  Audit Committee Member

 Sustainability & CSR  Member
 Committee 

YOUR DIRECTORS
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A Rajput

Anil Rajput (63), DIN: 00022289, was appointed as a            
Non-Executive Director on the Board of the Company on 
29th May, 2000. He is an MBA from FMS, Delhi University and 
joined ITC Limited (ITC) in 1976. 

During the course of the last 43 years, he has held various 
positions in ITC. He was seconded to Travel House as part 
of the start-up team and during his tenure between 1983 
and 1989, he laid the strong foundation for its domestic 
networking across India. He was then assigned responsibility 
in ITC’s Hotels Division where he was engaged in finance, 
projects and development. He was associated with various 
prestigious hotel projects viz. ITC Maratha, ITC Grand 
Central, Mumbai, and ITC Sonar, Kolkata. In the year 2003, he 
moved to ITC’s Corporate Affairs function and is the head 
of Corporate Affairs as Senior Vice President. Presently, he 
is also holding the Membership of Academic / Professional 
organisations viz. FMS, Skal International. He is Secretary of 
Cuisine India Society, Chairman of FICCI CASCADE and 
ASSOCHAM CSR Committee and Member of Corporate 
Law Committee and Executive Committees of FICCI and 
International Chamber of Commerce, India. He is also a Non-
Official Member of Managing Body of the Indian Red Cross 
Society (Delhi Branch) and the Executive Council of St. John’s 
Ambulance (India) Delhi Center.

Other Directorships

Name of the company  Position

PHD Chamber of Commerce and Industry  Non-Executive Director

Committee Membership of other companies:   Nil

H P Ranina

Homi Phiroze Ranina (72), DIN: 00024753, was appointed as 
a Non-Executive Director on the Board of the Company on 
1st August, 1983 and is presently an Independent Director 
on the Board.

He is a Chartered Accountant and Advocate by qualification 
and is currently practising as an Attorney, having specialisation 
in Taxation, Corporate and Foreign Exchange Laws of India. 
He wrote his first book on Income Tax at the age of 25 and, 
thereafter, has authored several publications.

He is a prolific writer, having written more than 2000 articles. 
He was appointed by the Government of India as a Member 
of Committee of Experts to draft a new Income Tax Law. 
He has addressed more than 500 professional seminars on 
Taxation and Economics, Foreign Exchange Regulation Law, 
both in India and abroad.

Ranina is a recipient of the “Outstanding Young Persons 
Award” both at the State and National levels from the 
Jaycees. He has also been bestowed the “Economic Analyst 
Par Excellence” Award by Rotary International.

He was nominated by the Government of India as a Director 
on the Central Board of the Reserve Bank of India on           
27th November, 2000 and was re-appointed for a further 
period of five years in June 2006. He was Chairman of the 
Inspection and Audit Committee of the Reserve Bank of India 
for twelve years. He also served for six years on the Board of 
Payment and Settlement Systems.

Other Directorships

 Name of the company Position

 Dover India Private Limited Alternate Director

 Pennwalt Limited Non-Executive Director

 Apergy Energy India Private Limited Non-Executive Director

Committee Membership of other companies:  Nil 

J Singh

Jagdish Singh (53), DIN: 00042258, was appointed as a       
Non-Executive Director on the Board of the Company on 
16th April, 2016. A Commerce Graduate and a Chartered 
Accountant, Singh joined ITC Limited in the year 1990. 
During these 26 years, he has held various positions in the 
finance function. He started his career in Treasury and moved 
as Corporate Accountant, Commercial Manager at Cigarette 
factory at Munger, and Head of Finance at ITC Essentra 
Limited. He was then the Head of Treasury between 2005 
and 2015 and is presently the Head of Finance at ITC’s Hotels 
Division. 

Other Directorships

Name of the company Position

Gujarat Hotels Limited# Non-Executive Director

Fortune Park Hotels Limited Non-Executive Director

Bay Islands Hotels Limited Non-Executive Director

Srinivasa Resorts Limited Non-Executive Director

Maharaja Heritage Resorts Limited Non-Executive Director

Mimec (India) Limited Non-Executive Director
Landbase India Limited Additional Non-Executive Director
Logix Developers Private Limited Non-Executive Director

YOUR DIRECTORS
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Committee Membership of other companies

Name of the company Committee Position

Gujarat Hotels Limited Stakeholders Chairman
 Relationship Committee
 Audit Committee Member
 Nominations and  
 Remuneration Committee Member

Fortune Park Hotels Limited Corporate Social 
 Responsibility Committee Member

Srinivasa Resorts Limited Audit Committee Chairman 
 Corporate Social

 Responsibility Committee           Member

*  Denotes foreign company
# Denotes listed Indian company whose equity shares 

or preference shares or debt securities are listed on a 
recognised stock exchange

Notes:

1. Other Directorships and Committee Memberships of 
Directors are as on 15th April, 2019.

2. Committee Memberships cover Committees under 
the Companies Act, 2013 viz., Audit Committee, 
Stakeholders Relationship Committee, Nomination 
and Remuneration Committee and CSR Committee of 
Indian companies. 

YOUR DIRECTORS
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REPORT ON CORPORATE GOVERNANCE

The Directors present the Company’s Report on Corporate 
Governance pursuant to the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘Listing Regulations 2015’).

THE COMPANY’S GOVERNANCE PHILOSOPHY

The Company firmly believes in good Corporate Governance 
and has made it a practice and a continuous process of 
development right across the Company. The Company’s 
philosophy on Corporate Governance envisages attainment of 
high level of transparency and accountability in the functioning 
of the Company and conduct of business, and places due 
emphasis on regulatory compliance. It has empowered the 
Executive Management to take decisions with regard to day-
to-day operations and has also created checks and balances 
that such decisions are taken with care and responsibility to 
meet stakeholders’ aspirations and societal expectations.

The Company’s governance philosophy is focused on its 
people who are its most important asset and it values its 
employees’ integrity, creativity, ability, judgement and opinions, 
who in turn demonstrate the highest ethical standards and 
responsibility towards the shareholders. This has helped the 
Company take rapid strides in its pursuit of excellence.

The Company is committed to enhance shareholder value in 
a fair and transparent manner and has been in the forefront 
for benchmarking itself with the best business practices 
globally.

The Governance Structure

The practice of Corporate Governance in the Company 
takes place at three interlinked levels:

i. Strategic supervision - by the Board of Directors (‘the 
Board’);

ii. Strategic management - by the Corporate Management 
Committee (‘the CMC’) headed by the Chief Executive 
Officer	(‘CEO’);	and

iii. Executive management - by the Functional Heads under 
the overall guidance and direction of the CEO.

This three-tier structure enables the Board to carry out 
the task of strategic supervision as trustees of shareholders, 
unencumbered by the task of strategic management, in a 
manner that imparts objectivity and secures sharpened 
accountability from the management. Similarly, the CMC can 
engage in the task of strategic management of the Company as 
a whole, leaving the task of day-to-day executive management 
with the empowered Functional Heads under the overall 
guidance and direction of the CEO.

BOARD OF DIRECTORS

In terms of the Company’s Corporate Governance Policy, 
all statutory and other significant and material information 
are placed before the Board to enable it to discharge its 
responsibility of strategic supervision of the Company as 
trustees of the shareholders.

Composition

The Board comprises entirely of Non-Executive Directors. 
The present strength of the Board is seven, including four 
Non-Executive Independent Directors, of which one is a 
Woman Director.

The Governance Policy of the Company, inter alia, requires 
that Non-Executive Directors be drawn from amongst 
eminent professionals, with experience in business / finance 
/ law / public administration and enterprises. The Board 
Diversity Policy of the Company requires the Board to have 
balance of skills, experience and diversity of perspectives 
appropriate to the Company. The skills, expertise and 
competencies of the Directors as identified by the Board, are 
provided in the Annexure forming part of this Report. These 
skills, expertise and competencies are available in the present 
mix of the Directors of the Company.

Composition of the Board as on 31st March, 2019

 Category No. of Percentage to 
 Directors total no. of
  Directors

Non-Executive 4 57
Independent Directors

Other Non-Executive 3 43
Directors

Total 7 100

During the year, Mr K L Thapar resigned as Non-Executive 
Independent Director of the Company with effect from     
14th November, 2018, due to growing age.

Mr Thapar has confirmed that there are no other reasons for 
his resignation, other than stated above.

Meetings and Attendance

The Company’s Governance Policy requires the Board 
to meet at least four times a year. The intervening period 
between two Board meetings was well within the maximum 
gap of 120 days prescribed under the Listing Regulations 
2015. 
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Directors’ attendance at the Board Meetings during the financial year and at the last Annual General Meeting (AGM) as also 
their other Directorships and Committee Memberships are given below:
 Sl.  Director Category No. of Attendance No. of other No. of Membership(s) /  
 No.   Board at last Directorship(s)* Chairmanship(s) of
     Meetings AGM  Audit Committee / 
     attended   Stakeholders Relationship 
        Committee of other Indian 
        public limited companies

 1 N Anand Chairman & Non-Executive Director 5 Yes 8 1
 2 P V Dhobale 1 Non-Executive Independent Director 2 N.A. 6 1
 3 A Nayak 2 Non-Executive Independent Director 3 Yes Nil Nil
 4 S Pillai Non-Executive Independent Director 5 Yes 7 5 (including 1 as Chairperson)
 5 A Rajput Non-Executive Director 5 Yes 1 Nil
 6 H P Ranina Non-Executive Independent Director 5 Yes 3 Nil
 7 J Singh Non-Executive Director 5 Yes 8 3 (including 2 as Chairman)
 8 K L Thapar 3 Non-Executive Independent Director 4 Yes Nil Nil
 1 Appointed Non-Executive Independent Director w.e.f. 1st November, 2018.
 2 Appointed Non-Executive Independent Director w.e.f. 30th July, 2018.
 3 Resigned as Non-Executive Independent Director w.e.f. 14th November, 2018.
          *  Details with respect to other Directorships of the Directors are provided under the section ‘Your Directors’ in the Report and Accounts.

  
      
 

 

Board Agenda

Meetings are governed by a structured agenda. The Board 
members, in consultation with the Chairman, may bring up 
any matter for the consideration of the Board. All major 
agenda items are backed by comprehensive background 
information to enable the Board to take informed decisions. 
Agenda papers are generally circulated seven days prior to 
the Board meeting.

Information placed before the Board

In addition to matters required to be placed before the Board 
under the Governance Policy of the Company, the following 
are also tabled for the Board’s periodic review / information:
•	 Annual	operating	plans	&	budgets	and	periodic	review	of	

the Company’s businesses.
•	 Quarterly	performance	including	business-wise	financials.
•	 External	Audit	Management	Reports	(through	the	Audit	

Committee).
•	 Status	of	legal	compliance	(through	the	CMC).
•	 Status	and	effectiveness	of	risk	management	plans.
•	 Succession	 to	 senior	 management	 (through	 the	

Nominations & Remuneration Committee).
•	 Statutory	compliance	reports	 from	business	units	 /	and	

corporate functions. 
•	 Show	cause	/	demand	/	prosecution	/	adjudication	notices,	

if any, from revenue authorities which are considered 
materially important, including any exposure that exceeds 
1% of the Company’s net worth, and their outcome.

•	 Write-offs	/	disposals	(fixed	assets,	receivables,	advances	
etc.) on a half-yearly basis.

•	 Significant	development	in	Human	Resources	/	Industrial	
Relations.

•	 Material	 non-compliance	 of	 any	 regulatory	 or	 listing	
requirements and in relation to shareholders’ services.

•	 All	other	matters	required	to	be	placed	before	the	Board	
for its review / information under the Listing Regulations 
2015 and other statutes.

Post-meeting follow-up system

The Governance processes in the Company include an 
effective post-meeting follow-up, review and reporting 
process for action taken / pending on decisions of the Board, 
the Board Committees and the CMC. 

Details of Board Meeting during the financial year

During the financial year ended 31st March, 2019, five 
meetings of the Board were held, as follows:

Sl.  Date  Board  No. of
No.   Strength  Directors
    present

 1 17th April, 2018  6  6

 2  30th July, 2018  7  7

 3  5th September, 2018  7  7

 4  1st November, 2018  8  8

 5  13th February, 2019  7  6
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- Adequacy of internal control systems and the Company’s 
statement on the same prior to endorsement by the 
Board, such review to be done in consultation with the 
management,	Statutory	and	Internal	Auditors;

- Adequacy of internal control systems for compliance with 
the provisions of the Securities and Exchange Board of 
India	(Prohibition	of	Insider	Trading)	Regulations,	2015;

- Reports of Internal Audit and discussion with Internal 
Auditors	on	any	significant	findings	and	follow-up	thereon;

- Statutory Auditors’ independence and performance, and 
effectiveness	of	the	audit	process;

- System for storage, retrieval, security etc. of books of 
account	maintained	in	the	electronic	form;

- Functioning of Whistleblower mechanism in the Company.

Composition

The Audit Committee presently comprises four                       
Non-Executive Directors, three of whom are Independent 
Directors. The Chairman of the Committee is an Independent 
Director. The CEO, the Chief Financial Officer, the Head 
of Internal Audit and the representative of the Statutory 
Auditors are Invitees to meetings of the Audit Committee. 
The Head of Internal Audit is the Coordinator and the 
Company Secretary is the Secretary to the Committee. 
All	members	of	 the	Committee	are	 financially	 literate;	 two	
members, including the Chairman of the Committee, have 
accounting and financial management expertise. 

The names of the members of the Audit Committee, 
including its Chairman, are provided under the section ‘Board 
of Directors & Committees’ in the Report and Accounts.

Meetings and Attendance

During the financial year ended 31st March, 2019, four 
meetings of the Audit Committee were held, as follows:

 Sl.  Date Committee No. of 
 No.  Strength Members 
    present

 1 17th April, 2018 4 4

 2 30th July, 2018 4 4

 3 1st November, 2018 4 4

 4 13th February, 2019 3 3

REPORT ON CORPORATE GOVERNANCE

COMMITTEES OF THE BOARD

Currently, there are four Committees of the Board - the 
Audit Committee, the Stakeholders Relationship Committee, 
the Nominations & Remuneration Committee and the 
Corporate Social Responsibility Committee. The terms of 
reference of the Board Committees are determined by the 
Board from time to time. Meetings of Board Committees 
are convened by the respective Committee Chairman. All 
the recommendations made by Board Committees during 
the year were accepted by the Board. Minutes of Board 
Committee meetings are placed before the Board for its 
information. The role and composition of these Committees, 
including the number of meetings held during the financial 
year and the related attendance, are provided below:

A.  AUDIT COMMITTEE

The Audit Committee of the Board provides reassurance to 
the Board on the existence of an effective internal control 
environment that ensures: 

•	 efficiency	and	effectiveness	of	operations.

•	 safeguarding	of	 assets	 and	adequacy	of	provisions	 for	all	
liabilities.

•	 reliability	of	 financial	and	other	management	 information			
and adequacy of disclosures. 

•	 compliance	with	all	relevant	statutes.	

The role of the Committee includes the following:

•	 To	oversee	the	Company’s	financial	reporting	process	and	
the disclosure of its financial information to ensure that 
the	financial	statements	are	correct,	sufficient	and	credible;

•	 To	recommend	the	appointment,	remuneration,	terms	of	
appointment	and	removal	of	Statutory	Auditors;

•	 To	 approve	 transactions	 of	 the	 Company	 with	 related	
parties;

•	 To	evaluate	the	Company’s	internal	financial	controls	and	
risk	management	systems;

•	 To	review	with	the	management	the	following:

- Annual financial statements and Auditor’s Report thereon 
before	submission	to	the	Board	for	approval;

- Quarterly financial statements before submission to the 
Board	for	approval;

•	 To	review	the	following:

- Management discussion and analysis of financial condition 
& results of operations, and matters required to be 
included	in	the	Directors’	Responsibility	Statement;
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Attendance at Audit Committee Meetings during the financial 
year: 

 Member No. of meetings attended

 H P Ranina 1 4

 P V Dhobale 2 N.A.

 S Pillai 4

 J Singh 4

 K L Thapar 3 3
1 Appointed Chairman w.e.f. 13th February, 2019.
2  Appointed Member w.e.f. 13th February, 2019.
3 Ceased to be Member and Chairman w.e.f. 14th November, 2018.

B.  STAKEHOLDERS RELATIONSHIP COMMITTEE 
The Stakeholders Relationship Committee of the Board 
oversees redressal of shareholder and investor grievances 
and, inter alia,  approves transmission of shares, sub-division / 
consolidation / renewal of share certificates, issue of duplicate 
share certificates etc. 

Composition
The Stakeholders Relationship Committee presently 
comprises three Non-Executive Directors including one 
Independent Director. The Chairman of the Committee is 
a Non-Executive Director. The Company Secretary is the 
Secretary to the Committee.
The names of the members of the Stakeholders Relationship 
Committee, including its Chairman, are provided under the 
section ‘Board of Directors & Committees’ in the Report and 
Accounts.

Meetings and Attendance
During the financial year ended 31st March, 2019, eleven 
meetings of the Stakeholders Relationship Committee were 
held, as follows: 

Sl.   Date Committee No. of 
No.  Strength Members 
   present

 1 5th April, 2018 2 2

 2 17th April, 2018 2 2

 3 8th May, 2018 2 2

 4 18th June, 2018 2 2

 5 12th July, 2018 2 2

 6 30th July, 2018 2 2

 7 10th August, 2018 2 2

 8 1st November, 2018 2 2

 9 11th December, 2018 2 2

 10 13th February, 2019 2 2

 11  22nd March, 2019 2 2

Attendance at Stakeholders Relationship Committee 
Meetings during the financial year:

Member No. of meetings attended

A Rajput 11

S Pillai 1 N.A.

J Singh  11
1 Appointed Member w.e.f. 31st March, 2019.

C.  NOMINATIONS & REMUNERATION COMMITTEE

The Nominations & Remuneration Committee of the Board, 
inter alia, identifies persons qualified to become Directors 
and formulates criteria for evaluation of performance of 
the Directors and the Board as a whole. The Committee’s 
role includes recommending to the Board the appointment, 
remuneration and removal of Directors and Senior 
Management.

Composition

The Nominations & Remuneration Committee presently 
comprises seven Non-Executive Directors, four of whom 
are Independent Directors. The Chairman of the Committee 
is an Independent Director. The Company Secretary is the 
Secretary to the Committee.

The names of the members of the Nominations & 
Remuneration Committee, including its Chairman, 
are provided under the section ‘Board of Directors & 
Committees’ in the Report and Accounts.

Meetings and Attendance

During the financial year ended 31st March, 2019, five 
meetings of the Nominations & Remuneration Committee 
were held, as follows:

Sl.  Date Committee No. of 
No.  Strength Members 
   present

1 17th April, 2018 6 6

2 30th July, 2018 6 6

3 5th September, 2018 6 6

4 1st November, 2018 7 7

5 13th February, 2019 6 5
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Attendance at Nominations & Remuneration Committee 
Meetings during the financial year:

Member No. of meetings attended 

A Nayak 1 1

N Anand 5

P V Dhobale 2 N.A.

S Pillai 5

A Rajput 5

H P Ranina 3 5

J Singh 5

K L Thapar 4 4
1 Appointed Member w.e.f. 5th September 2018 and Chairman w.e.f.13th 

February, 2019.
2  Appointed Member w.e.f. 13th February, 2019. 
3  Ceased to be the Chairman w.e.f. 13th February, 2019.
4  Ceased to be Member w.e.f. 14th November, 2018.

Remuneration Policy

The Company’s Remuneration Policy aims at attracting 
and retaining high calibre talent. The Remuneration Policy, 
therefore, is market-led and takes into account the competitive 
circumstance of each business so as to attract and retain 
quality talent and leverage performance significantly.

The Company’s Policy on remuneration of Directors, Key 
Managerial Personnel and other employees, as approved by 
the Board, may be accessed on its website at https://www.
internationaltravelhouse.in/remuneration-policy.
aspx.There has been no change in the Policy during the year.

Remuneration of Directors

Non-Executive Directors are entitled to sitting fees for 
attending the meetings of the Board and its Committees, the 
quantum of which is determined by the Board. The sitting 
fees to Non-Executive Directors as determined by the Board 
are ` 20,000/- and `10,000/- for each meeting of the Board 
and its Committee respectively.

Details of sitting fees paid to the Directors during the financial 
year ended 31st March, 2019:
          (` in Lakhs)

 Director Sitting Fees

 A Nayak 1 0.70

 P V Dhobale 2 0.50

 S Pillai 2.10

 H P Ranina 2.00

 K L Thapar 3 1.50
1 Appointed Non-Executive Independent Director w.e.f. 30th July, 2018.
2 Appointed Non-Executive Independent Director w.e.f. 1st November, 2018.
3 Resigned as Non-Executive Independent Director w.e.f. 14th November, 2018.

Note: Disclosure with respect to Non-Executive Directors – 
Pecuniary relationship or transaction: None

Performance Evaluation 

Performance evaluation of the Board, the Board Committees 
and the individual Directors was carried out by the Board in 
accordance with the Policy approved by the Nominations & 
Remuneration	Committee	in	this	regard;	brief	details	of	the	
same are provided in the ‘Report of the Board of Directors 
& Management Discussion and Analysis’ forming part of the 
Report and Accounts.

Directors’ Shareholding

Details of Shareholding of the Directors in the Company as 
on 31st March, 2019 are given below:

Director No. of Equity Shares of `10/- each
 held singly / jointly

N Anand 100

P V Dhobale Nil

A Nayak Nil

S Pillai Nil

A Rajput Nil

H P Ranina Nil

J Singh Nil

D.  CORPORATE SOCIAL RESPONSIBILITY 
COMMITTEE

The Corporate Social Responsibility (CSR) Committee of 
the Board reviews, monitors and provides strategic direction 
to the Company’s CSR practices with liberty to consider 
and undertake activities as provided in Schedule VII to the 
Companies Act, 2013. The Committee formulates & monitors 
the CSR Policy and recommends to the Board the annual 
CSR Plan of the Company.

Composition

The CSR Committee presently comprises four Non-Executive 
Directors, two of whom are Independent Directors. The 
Chairman of the Committee is a Non-Executive Director. The 
Company Secretary is the Secretary to the Committee.
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The names of the members of the CSR Committee, including 
its Chairman, are provided under the section ‘Board of 
Directors & Committees’ in the Report and Accounts.

Meeting and Attendance

During the financial year ended 31st March, 2019, one meeting 
of the CSR Committee was held, as follows:

Sl.  Date Committee No. of  
No.  Strength Members  
   present

1 13th February, 2019 4 3

Attendance at CSR Committee Meeting during the financial 
year:

Member No. of meeting attended

A Rajput 1

A Nayak 1 0

S Pillai 1

J Singh 1
  1 Appointed Member w.e.f 5th September, 2018.

CORPORATE MANAGEMENT COMMITTEE

The primary role of the CMC is strategic management of 
the Company’s businesses within Board approved direction  /  
framework.

Composition

The CMC presently comprises the CEO and three senior 
members of management. The CEO is the Chairman of the 
Committee. The composition of the CMC is determined by 
the Board based on the recommendation of the Nominations 
& Remuneration Committee. The Company Secretary is the 
Secretary to the CMC.

The names of the members of the CMC, including its 
Chairman,  are provided under the section ‘Board of Directors 
& Committees’ in the Report and Accounts.

Meetings and Attendance
During the financial year ended 31st March, 2019, ten  
meetings of the CMC were held, as follows:

Sl.  Date Committee No. of
No.  Strength Members 
   present

 1 10th April, 2018 3 3

 2 24th April, 2018 3 3

 3 7th June, 2018 3 3

 4 22nd June, 2018 3 3

 5 24th July, 2018 3 2

 6 20th September, 2018 5 5

 7 29th October, 2018 5 5

 8 3rd January, 2019 5 5

 9 31st January,  2019 4 4

 10 5th March, 2019 4 4

Attendance at CMC Meetings during the financial year:

Member  No. of meetings
  attended

A Kumar  10

J Ahluwalia 1 5

A Bhattacharjee 2 7

G Kaushik 3 5

S Sequeira 10
1 Appointed Member w.e.f. 30th July, 2018.
2 Ceased to be Member w.e.f. 13th January, 2019.
3  Appointed Member w.e.f. 30th July, 2018.

OTHER DISCLOSURES
•	 Details	 of	 non-compliances,	 penalties	 and	 strictures	 by	

Stock Exchanges / SEBI / Statutory Authorities on any 
matter related to capital markets during the last three 
years: 

 None
•	 Inter-se	 relationships	 between	 Directors	 and	 Key	

Managerial Personnel  of the Company: 

 None
•		 Materially	significant	related	party	transactions	which	may	

have potential conflict with the interests of the Company
 at large:

 None

•	 Material	financial	and	commercial	transactions	of	senior	
management, where they may have had personal interest, 
and which had potential conflict with the interests of the 
Company at large: 

 None
•		 Details	of	utilisation	of	funds	raised	through	preferential	

allotment or qualified institutions placement:

 Not Applicable

•	 Credit	rating(s)	obtained	by	the	Company	for	any	debt	
instrument, fixed deposit programme or any other 
scheme involving mobilisation of funds:

 None
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•·	 None of the Directors of the Company has been debarred 
or disqualified from being appointed or continuing as 
a Director by SEBI / Ministry of Corporate Affairs / 
Statutory Authorities, which has also been confirmed by 
Messrs. PB & Associates, Practising Company Secretaries.

•·	 Confirmation	 by	 the	 Board	 with	 respect	 to	 the	
Independent Directors is provided in the ‘Report of 
the Board of Directors & Management Discussion and 
Analysis’, forming part of the Report and Accounts.

•·	 Disclosures	 in	 relation	 to	 the	 Sexual	 Harassment	 of	
Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 are provided in the ‘Report of 
the Board of Directors & Management Discussion and 
Analysis’, forming part of the Report and Accounts.

•·	 Information	with	 respect	 to	‘Commodity	 Price	Risk	or	
Foreign Exchange Risk and Hedging Activities’:

 None

•	 The	total	fees	paid	by	the	Company	to	Messrs.	Deloitte	
Haskins & Sells, Statutory Auditors,  and all other entities 
forming part of the same network, aggregate ` 46.75 
lakhs.

•	 Compliance	Officer	under	the	Listing	Regulations	2015:

 Janaki Aggarwal, Company Secretary

MEANS OF COMMUNICATION

Timely disclosure of consistent, comparable, relevant and 
reliable information on corporate financial performance is at 
the core of good governance. Towards this end, the quarterly 
results of the Company were announced within forty five 
days from the end of the quarter.  Audited annual results 
along with the results for the fourth quarter were announced 
within sixty days from the end of the financial year. Extract 
of these results were published in ‘The Financial Express’ 
(all editions) and in a vernacular newspaper, ‘Jansatta’ from 
New Delhi. Further, quarterly results, shareholding pattern 
and other material events & important information relating 
to the Company were submitted to BSE Limited through 
BSE Listing Centre, for dissemination on its website. The 
Company publishes its quarterly, half-yearly and annual 
financial results and also posts such results on its website 
www.internationaltravelhouse.in.

The Report of the Board of Directors, forming part of the 
Report and Accounts, includes all aspects of ‘Management 
Discussion and Analysis’ as required under the Listing 
Regulations 2015.

ITH CODE OF CONDUCT FOR PREVENTION OF 
INSIDER TRADING - 2019

The ITH Code of Conduct for Prevention of Insider Trading, 
approved by the Board, inter alia, prohibits trading in 
securities of the Company by Directors and employees while 
in possession of unpublished price sensitive information in 
relation to the Company. 

ITHL CODE OF CONDUCT

The ITHL Code of Conduct,  adopted by the Board, is 
applicable to Directors, senior management and employees 
of the Company. The Code is derived from three interlinked 
fundamental principles, viz. good corporate governance, good 
corporate citizenship and exemplary personal conduct in 
relation to the Company’s business and reputation. The Code 
covers ITHL’s commitment to sustainable development, 
concern for occupational health, safety and environment, 
a gender friendly workplace, transparency and auditability, 
legal compliance and the philosophy of leading by personal 
example. The Code is available on the Company’s website.

Declaration as required under the Listing  
Regulations 2015

All Directors and senior management of the Company 
have affirmed compliance with the ITHL Code of Conduct 
for the financial year ended 31st March, 2019.

New Delhi A Kumar
15th April, 2019 CEO

WHISTLEBLOWER POLICY

Synopsis of the Whistleblower Policy of the Company is provided 
in the ‘Report of the Board of Directors & Management Discussion 
and Analysis’ forming part of the Report and Accounts. The 
Whistleblower Policy is also available on the Company’s website.

FAMILIARISATION PROGRAMME FOR DIRECTORS 

ITH believes that a Board, which is well informed / familiarised 
with the Company and its affairs, can contribute significantly 
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to effectively discharge its role of trusteeship in a manner 
that fulfils stakeholders’ aspirations and societal expectations. 
In pursuit of this, the Directors of the Company are updated 
on changes / developments in the domestic / global corporate 
and industry scenario including those pertaining to statutes 
/ legislations and economic environment and on matters 
affecting the Company, to enable them to take well informed 
and timely decisions.

Further  details may  be  accessed on the Company’s website 
at https://www.internationaltravelhouse.in/pdf/
Directors-Familiarisation-Programme.pdf.

POLICY ON RELATED PARTY TRANSACTIONS

The Policy, as approved by the Board, may be accessed on 
the Company’s website at

https://www.internationaltravelhouse.in/policy-on-
related-party-transactions.aspx

DISCRETIONARY REQUIREMENTS UNDER THE 
LISTING REGULATIONS 2015 

The status of compliance with the discretionary requirements 
under the Listing Regulations 2015 is provided below:

1. Chairman’s Office: The Company has a Non-Executive 
Chairman but he does not maintain any separate office, 
and hence no expense in this regard is being incurred by 
the Company.

2. Shareholder Rights: The quarterly, half-yearly and annual 
financial results of the Company are posted on the 
Company’s website and extract of these results are 
published in newspapers on an all India basis. The complete 
Report and Accounts is sent to every Shareholder of the 
Company.

3. Audit Opinion: It has always been the Company’s 
endeavour to present financial statements with 
unmodified audit opinion. The Statutory Auditors have 
issued an unmodified audit opinion on the Company’s 
financial statements for the year ended 31st March, 2019.

4. Separate posts of Chairman and Chief Executive Officer: 
The Company has a Non-Executive Chairman and a Chief 
Executive Officer.

5. Internal Audit: The Head of Internal Audit reports to the 
Audit Committee of the Board.

GENERAL SHAREHOLDER INFORMATION

Provided in the ‘Shareholder Information’ section of the 
Report and Accounts. 

CONFIRMATION OF COMPLIANCE 

•	 It is confirmed that the Company has complied with the 
requirements prescribed under Regulations 17 to 27 and 
clauses (b) to (i) of sub - regulation (2) of Regulation 46 of 
the Listing Regulations 2015.

•	 The	Statutory	Auditors’	Certificate	that	the	Company	has	
complied with the conditions of Corporate Governance 
is annexed to the ‘Report of the Board of Directors & 
Management Discussion and Analysis’, forming part of the 
Report and Accounts.

ANNEXURE TO THE REPORT ON CORPORATE 
GOVERNANCE

SKILLS, EXPERTISE AND COMPETENCIES OF 
DIRECTORS
The Company believes that Board members should have a 
balance of skills, experience and diversity of perspectives 
appropriate to the Company. Accordingly, the Directors 
should possess one or more of the following skills, expertise 
and competencies:
1. Leadership 
 Leadership experience in a commensurate sized 

organisation with practical understanding of organisational 
systems and processes. The experience would primarily 
entail development of executive leadership team, 
succession planning and driving change for long term 
growth.

2. Business Experience
 Understanding of business dynamics and long term 

strategic planning across diverse business environments 
and economic conditions with an ability to guide and 
lead management in achieving long term objectives of the 
Company.

3. Finance and Accounting
 Experience in financial management, understanding of 

accounting and financial statements, risk management 
etc., and commercial acumen to critique the Company’s 
financial performance. 

4. Corporate Governance
 Ability to understand the Company’s governance ethos 

and ensure that governance and organisational processes 
serve the best interests of the shareholders and other 
stakeholders.
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Dematerialisation of Shares and Liquidity

The shares of the Company are available for trading in the 
dematerialised form under both the Depository Systems 
in India - NSDL and CDSL. The International Securities 
Identification Number (ISIN) allotted to the Company’s shares 
under the Depository System is INE262B01016.

As on 31st March, 2019, a total of 77,92,226 Equity Shares of 
the Company, which translates to 97.47% of the Share Capital, 
stood dematerialised. The processing activities with respect 
to requests received for dematerialisation are completed 
between fifteen to thirty days.

Shareholder / Investor Complaints

The Company attends to Shareholder / Investor complaints, 
queries and other correspondence generally within fifteen days, 
except where constrained by disputes or legal impediments. 
There are some pending cases relating to disputes over title 
to shares in which the Company has been made a party. These 
cases, however, are not material in nature.

The Company did not receive any complaint during the 
financial year ended 31st March, 2019.

The  e-mail  ID earmarked  by the Company for this purpose:  
investor_TH@ith.co.in.

Distribution of Shareholding as on 31st March, 2019

 No. of Shares  No. of Shareholders  No. of Equity Shares

  Slab   Total    % to    Total % to Share

    Shareholders        Capital

    1 - 500 11323 92.89 10,54,587 13.19

  501 - 1000 469 3.85 3,71,219 4.64

  1001 - 2000 212            1.74 3,04,782 3.81

  2001 - 3000 77 0.63 1,94,828 2.44

  3001 - 4000 27 0.22 95,378 1.19

  4001 - 5000 20 0.16 95,172 1.19

  5001 - 10000 35 0.29 2,55,510 3.20

  10001 - 50000 21 0.17 4,50,727 5.64

  50001 - 100000 2 0.02 1,39,771 1.75

  100001 & above 4 0.03 50,32,526 62.95

  Total 12,190 100.00 79,94,500 100.00

 

AGM Details

 Date Saturday, 27th July, 2019

  Venue Air Force Auditorium, Subroto 
Park, New Delhi 110 010

  Time 9.30 a.m.

 Book Closure Dates Tuesday,  16th  July,  2019  to 
 Saturday,  27th July,  2019 
 (both days inclusive)

 Dividend Payment Date Friday, 2nd August, 2019

Registrar and Share Transfer Agents 

Messrs. MCS Share Transfer Agent Limited are the Registrar 
and Share Transfer Agents (RTA) of the Company for carrying 
out share registration and other related activities of the 
Company.

Address for Correspondence

MCS Share Transfer Agent Limited
F-65, 1st Floor, Okhla Industrial Area
Phase - I,  New Delhi - 110 020
Telephone Nos. : 011 4140 6149-52, 4160 9386
Facsimile No. : 011 4170 9881
E-mail  : helpdeskdelhi@mcsregistrars.com

Shareholders holding shares in the dematerialised form 
should address their correspondence, except those related to 
dividend, to their respective Depository Participants.

Share Transfer Committee

The Share Transfer Committee of the Company generally 
meets once in ten days for approving share transfers. The 
processing activities with respect to requests received for 
share transfers are completed within fifteen days from the 
date of receipt of request. The Committee met 24 times 
during the financial year ended 31st March, 2019 to approve 
share transfers. There were no share transfers pending as on 
31st March, 2019.

The Share Transfer Committee presently comprises the 
following:
J Aggarwal   Member
Company Secretary  

Ritesh Jain   Member
Head - Accounts & Finance 

S Sequeira   Member
Chief Financial Officer  

SHAREHOLDER INFORMATION
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Categories of Shareholders as on 31st March, 2019

Sl.  Category No. of % to
 No.  Shares Share
   held holding

A Promoter Holding

1 Promoter and Promoter Group  

  ITC Limited 2,87,600 3.60

  Russell Credit Limited 36,26,638 45.36

  Russell Investments Limited 10,17,663 12.73

  Sub Total 49,31,901 61.69

 B Non Promoter Holding  

2 Institutional Investors  

a Mutual Funds Nil Nil

b Banks 300 0.00

 c Foreign Institutional Investors Nil Nil
  and Foreign Portfolio Investors  

  Sub Total 300 0.00

3 Others  

a Private Corporate Bodies 3,63,046 4.54

 b Indian Public 24,89,796 31.15

 c NRIs 1,05,677 1.32

 d Others 1,03,780 1.30

  Sub Total 30,62,299 38.31

  Grand Total 79,94,500 100.00

Monthly High and Low Quotes and Volume of Shares 
traded on BSE Limited

Year Month  High  Low Volume

   (`) (`) (Nos.)

2018 April 228.80 177.10 2,01,431

  May 209.00 180.00 38,997

  June 212.85 168.00 49,160

  July 199.00 170.00 42,187

  August 190.00 170.00 1,11,654

  September 187.50 156.05 55,087

  October 179.75 152.00 40,660

  November 166.50 150.00 42,878

  December 160.00 145.05 48,762

 2019 January 152.00 137.50 22,479

  February 145.00 122.00 22,818

  March 144.00 127.95 61,200

Performance in comparison to broad based indices such 
as S&P BSE Sensex

Note	–	Indicates	monthly	closing	positions.

Listing of Shares on Stock Exchange (with Stock Code)

BSE Limited (500213)
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 001
Telephone Nos. : 022-2272 1233 / 34
Facsimile No. : 022-2272 1919
E-mail : is@bseindia.com
Website : www.bseindia.com

The Listing Fee for the financial year 2019-20 has been paid to 
BSE Limited.

Financial Calendar

Financial Year 2019-20
(1st April - 31st March)

1 First Quarter Results July / August 2019

2 Second Quarter and  October / November 2019
  Half-Year Results 

3 Third Quarter Results January / February 2020

 4 Fourth Quarter and  May 2020
  Annual Results

Particulars of past three AGMs

AGM Financial Venue Date Time Special Resolution
  Year     Passed

 37th 2017-18  05-09-18  

 36th 2016-17  04-08-17  None

 35th 2015-16  05-09-16     None

SHAREHOLDER INFORMATION

 

    

Air Force
Auditorium

Subroto Park
New Delhi

110 010

9.30
a.m.

Approval to continuation 
of Mr K L Thapar as an 
Independent Director for 
the period from 1st April, 
2019 to 9th September, 

2019.
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Postal Ballot and E-Voting

During  the  year,  ordinary  resolution  for  entering  into 
contracts / arrangements / transactions in the ordinary course 
of business and on arm’s length basis with ITC Limited, a related 
party, was passed by requisite majority of the Members through 
postal ballot and e-voting. 

No special resolution requiring postal ballot is being proposed 
for the ensuing AGM. 

SHAREHOLDER REFERENCER

Transfer of Shares in certificate form

Effective 1st April, 2019, transfer of shares of a listed company 
can only be effected in dematerialised form in terms of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 
2015. Shareholders holding shares in the certificate form are 
therefore requested to dematerialise their shares in their own 
interest. Communication in this respect has been sent by the 
Company during the year to the concerned Shareholders. 
However, transfer deeds which were lodged with the Company 
on or before 31st March, 2019, but were returned due to any 
deficiency, will be processed upon re-lodgement.

Transfer of Dividend and corresponding Equity Shares 
to the Investor Education and Protection Fund (IEPF)

During the financial year 2018-19, unclaimed dividend for 
the financial year 2010-11 aggregating ` 6,77,588/- and the 
corresponding 8,200 Equity Shares  in respect of which dividend 
entitlements remained unclaimed for seven consecutive years 
or more, have been transferred by the Company to the IEPF 
established by the Central Government, pursuant to 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.

Shareholders may claim their unclaimed dividend for the 
years prior to and including the financial year 2010-11 and the 
corresponding shares, from the IEPF Authority by applying in 
the prescribed Form No. IEPF-5. This Form can be downloaded 
from the website of the IEPF Authority www.iepf.gov.in, the 
access link of which is also available on the Company’s website           
www.internationaltravelhouse.in under the section 
‘General Information’ under ‘Shareholder Value’.

The unclaimed dividend for the undernoted years and the 
corresponding shares will be transferred by the Company to the 
IEPF in accordance with the schedule given below. Attention in 
particular is drawn that the unclaimed dividend for the financial 
year 2011-12 and the corresponding shares will be due for 
transfer to the IEPF on 28th September, 2019, for which purpose 

communication will be sent to the concerned Shareholders 
advising them to write to the Company to claim their dividend. 
Notices in this regard will also be published in newspapers. 
Details of such unclaimed dividend and corresponding shares are 
available on the Company’s website under the section ‘General 
Information’ under ‘Shareholder Value’.  

  Financial Year Date of declaration Due date for transfer 
  of Dividend to IEPF

 2011-12 22nd August, 2012 28th September, 2019*

 2012-13 3rd September, 2013 9th October, 2020

 2013-14 10th September, 2014 16th October, 2021

 2014-15 5th September, 2015 11th October, 2022

 2015-16 5th September, 2016 11th October, 2023

 2016-17     4th August, 2017     10th September, 2024

 2017-18 5th September, 2018 11th October, 2025

* The Company  will not  be able  to entertain any  claim received          
after 26th September, 2019.

Shareholders who have not so far encashed their dividend 
warrant(s) or have not received the same are requested to 
apply for duplicate warrant(s) by writing to the Company and 
confirming non-encashment / non-receipt of dividend warrant(s).

Service of Documents

The Company sends Notices, Report and Accounts and other 
communications in electronic mode to those Shareholders 
who have registered their e-mail addresses with the Company 
or with the Depositories and in physical mode to the other 
Shareholders. 

Shareholders who wish to register or update their e-mail 
addresses with the Company may use the Form for registration /
updation which can be downloaded from the Company’s website 
under the section ‘Investor Relations’ under  ‘Shareholder Value’.

Depository Services

Shareholders may write to the respective Depository or to the 
RTA for guidance on depository services.

The contact details of the Depositories are given below:

National Securities Depository Limited
Trade World, ‘A’ Wing, 4th Floor
Kamala Mills Compound, Senapati Bapat Marg
Lower Parel,  Mumbai 400 013
Telephone No.  :  022-2499 4200
Facsimile No.   : 022-2497 6351
E-mail   :  info@nsdl.co.in
Website   : www.nsdl.co.in

SHAREHOLDER INFORMATION
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Central Depository Services (India) Limited

Marathon Futurex, ‘A’ Wing, 25th Floor
Mafatlal Mill Compound, N M Joshi Marg 
Lower Parel, Mumbai 400 013
Telephone No.  :  022-2302 3333
Facsimile No. :  022-2300 2035
E- mail  :  helpdesk@cdslindia.com
Website  :  www.cdslindia.com

Remittance of Dividend through Electronic Mode

The Company provides the facility for remittance of dividend 
to Shareholders through RTGS (Real Time Gross Settlement) / 
NACH (National Automated Clearing House) / NEFT (National 
Electronic Funds Transfer). 

Shareholders who have not opted for remittance of dividend 
through electronic mode and wish to avail the same, are required 
to provide their bank details, including IFSC (Indian Financial 
System Code) and MICR (Magnetic Ink Character Recognition), 
to their respective Depository Participants (DPs) or to the RTA, 
where shares are held in the dematerialised form and in the 
certificate form, respectively.  

Shareholders holding shares in the certificate form may use the 
Mandate Form for this purpose which can be downloaded from 
the Company’s website www.internationaltravelhouse.in under 
the section ‘General Information’ under ‘Shareholder Value’.

Address and Bank Details 

Shareholders holding shares in the certificate form are requested 
to advise the RTA of any change in their address / mandate / 
bank details to facilitate better servicing.

Shareholders are advised that as a measure of protection 
against fraudulent encashment, their bank details or address as 
available with the RTA, will be printed on the dividend warrants 
or demand drafts where dividend cannot be remitted through 
electronic mode. 

Permanent Account Number (PAN)

Shareholders holding shares in the certificate form are requested 
to send copies of their PAN Cards to the RTA to facilitate better 
servicing. 

Furnishing of PAN Card, however, is mandatory as follows:

i)  Transferees’ and Transferors’ PAN Cards for transfer of 
shares,

ii) Legal heirs’ / Nominees’ PAN Cards for transmission of 
shares, 

iii) Surviving joint holders’ PAN Cards for deletion of name of 
deceased Shareholders, and

iv) Joint holders’ PAN Cards for transposition of shares.

Nomination Facility

Shareholders who hold shares in the certificate form and wish to 
make any nomination / change nomination made earlier in respect 
of their shareholding in the Company,  should submit to the RTA 
the	prescribed	Form;		such	Form	can	be	downloaded	from	the	
Company’s website under the section ‘Investor Relations’ under 
‘Shareholder Value’.

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * *
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REPORT OF THE BOARD OF DIRECTORS & MANAGEMENT DISCUSSION AND ANALYSIS

Your Directors submit their Report for the financial year ended 
31st March, 2019.

BUSINESS ENVIRONMENT

As per the World Economic Forum, global growth outlook 
projected at 3.9% in 2018 and 2019 is expected to slow down. 
Policy uncertainty, ongoing trade tensions and declining business 
& consumer confidence are impeding growth prospects. Growth 
projections for emerging markets and developing economies 
such as Argentina, Brazil and India are becoming more uneven 
and have been revised downward amidst rising oil prices, higher 
yields in the United States and currency pressures.

India’s GDP grew at 7.3% in 2018 and is poised for almost similar 
growth in 2019 as well. This augurs well for the Indian industry, 
with the services sector being a key contributor and beneficiary. 
Inflation was well within the RBI’s comfort zone prompting a 50 
bps policy rate cut in recent months.

Robust government spending is expected to support growth. 
However, the falling rupee, worsening current account deficit 
and stress in the banking sector have raised questions about the 
sustainability of the economic growth.

The travel and tourism industry contributed to 10.4% of the 
global GDP in 2017 and by 2028, it is projected to support 400 
million jobs globally. This means that the industry will contribute to 
25% of the global job creation, while India alone will add around 
10 million jobs in the travel and tourism sector by 2028. 

The World Travel and Tourism Council calculated that tourism 
generated ` 16.91 lakh crore (US $240 billion) or 9.2% of India’s 
GDP in 2018 and supported 42.673 million jobs, 8.1% of its total 
employment.

Rising middle class and increasing disposable incomes are the 
key	 drivers	 for	 the	 growth	 in	 tourism	 –	 both	 domestic	 and	
outbound.

FINANCIAL PERFORMANCE

Your Company recorded revenue from operations of                            
` 20,814.21 lakhs (previous year ` 20,434.51 lakhs) registering a 
1.86%  growth over the last  year.   However,   pre-tax  profits at  
` 424.90 lakhs and post-tax profits at ` 267.97 lakhs registered 
de-growth over the last year. This was mainly due to higher 
expenses to support the future growth endeavours of the 
Company.

During the financial year 2018-19, your Company earned                   
` 956.50 lakhs (previous year ` 2,037.49 lakhs) in foreign 
exchange from its Travel, Tours and Car Rental Services. Your 
Company’s   expenditure   in   foreign  currency amounted to    
` 46.48 lakhs (previous year ` 45.24 lakhs). 

PROFITS, DIVIDEND AND RETAINED EARNINGS

The financial results of your Company, summarised, are as under:

    For the year ended   For the year ended
    31st March, 2019 31st March, 2018 
    (` in lakhs) (` in lakhs)
 Profits
a. Profit Before Tax 424.90 1,151.14
b. Tax Expense   
 Current Tax 242.50 559.63
 Deferred Tax  (85.57)          (103.89)
c. Profit for the year  267.97 695.40
d. Other Comprehensive Income  (70.33) (93.35)
e. Total Comprehensive Income        197.64 602.05
 Statement of Retained Earnings   
a. At the beginning of the year 12,713.16 12,520.05
b. Add: Profit for the year 267.97 695.40
c.  Add: Other Comprehensive Income   (70.33) (93.35)
d.  Less: Dividend paid including Income   
   Tax on Dividend paid 409.61 408.94

e. At the end of the year 12,501.19 12,713.16

Your Directors are pleased to recommend a dividend of ` 2.50 
per Equity Share (Previous Year ` 4.25) of ` 10/- each for the 
year ended 31st March, 2019.

Details of changes in Key Financial Ratios and Return on 
Net Worth

The key financial ratios of the Company where there have 
been significant changes (25% or more) are summarised below, 
pursuant to Schedule V(B) to the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015: 

 Financial 2018-19 2017-18 Change % Reason for
 Ratio     change

 Net Profit  1.35% 3.50% (61.43%) 
 Margin

 Return on 1.66% 4.24% (60.85%)
 Net Worth  

Lower margins 
due to higher 
expenses and 
marginal growth 
in revenue from 
operations.
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BUSINESSES

Air Travel

According to Global Business Travel Association (GBTA), 
business travel spends in India stood at USD 37 billion in 2017 
and is expected to reach USD 46 billion in 2019 with a projected 
annual growth rate of 11.5%, making India one of the world’s 
fastest growing business travel market. While India is the 7th 
largest business travel market globally, it is projected to be 
amongst the top 5 travel markets by 2022.

Out of the total business travel market in India, USD 7 billion 
comes from flights and hotels of corporate SMEs. Online 
bookings are estimated to account for around 40% to 50% of 
the total transactions by 2020.

According to DGCA, the Indian aviation sector grew by 18.6% 
between January and December 2018, against the same period 
last year, carrying almost 13.90 crore passengers.

Domestic Average Ticket Price (ATP) continued to see a decline 
till September 2018 due to excess capacity. From October 2018 
onwards, it has maintained an upward trajectory owing to supply 
issues and maintenance work at various airports across the 
country. 

Aviation industry in India is experiencing turbulence with 
many domestic airlines in financial crisis and posting quarterly 
losses. This has resulted in a pull-back of volume linked financial 
incentives paid to Travel Management Companies (TMCs). 

Business travel market is witnessing serious competition from 
the online players and with continued consolidation, inventory 
distribution strategy of Airlines on Global Distribution System 
is undergoing structural changes. This has and will continue to 
affect a major earning stream for TMCs in the coming years. 
Your Company will continue to adopt strategies to mitigate the 
effects by focusing on other revenue streams.

Your Company saw a marginal decline in overall volumes 
in the last fiscal due to unexpected loss of large customers 
and aggressive expansion by Online Travel Agencies into the 
corporate travel business. While your Company was able to 
improve revenues from business travel operations, margins were 
impacted due to increase in expenses.

One of the key drivers in the next fiscal will be to improve the 
technology that your Company uses to service clients. This is 
expected to also enhance productivity and improve customer 
experience.

Car Rental Business

A highly disorganised Indian car rental market has been rapidly 
transformed by online aggregators & new entrants in this 
segment driven by significant technology investments, lower 
fares, wider reach, investor funding and ease of transaction. 
Inspite of stiff competition, your Company was able to revive 
growth momentum in its business, riding on its core brand 
values of superior product & chauffeur quality, consistent 
service delivery and high levels of safety. Your Company boasts 
of an enviable blue-chip client base contributing to significant 
proportion of our revenues.

Your Company also focused on margin-enhancement initiatives 
in the areas of car asset mix and sourcing models, which 
translated to notable improvement in yields during the year. Your 
Company developed & launched a contemporary technology 
platform enabling superior customer experience & efficiencies 
in the transaction cycle. The platform boasts of a unique value 
proposition for augmented safety & security of lady travellers.

Your Company continued to invest in its core strengths of quality, 
reliability & safety by undertaking a ‘Master Trainer’ model for 
further certifying a base of 1000+ chauffeurs across the country.

Your Company will also be exploring new vectors of growth in 
2019-20 into adjacent segments with customised product and 
service design.

MICE

Meetings, Incentives, Conventions & Exhibition, which is an 
important part of corporate and leisure travel, is witnessing a 
strong CAGR of 7.5% till 2023.
Your Company handled several prestigious domestic MICE events 
including repeat business for Bauma Conexpro, Electronica India, 
TATA Leadership Meet etc. 
Your Company also executed many outbound groups for 
companies like Ambuja Cements Limited, ACC Limited, 
Philips Electronics India Limited, ITC Limited, Pernod Ricard 
India Private Limited etc. We continue to build a robust pipeline 
for the next fiscal with focus on achieving acceptable margins in 
an intensely competitive travel industry segment.

Forex

Your Company continues to offer foreign exchange services 
as part of its overall bouquet of services to the corporate and 
individual travellers. The traditional travel forex offerings are 
being replaced by card payment platforms and new distribution 
channels.  

Your Company is exploring contemporary servicing models for 
this business line. 
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Outbound & Inbound Business

India is now one of the fastest growing outbound tourism markets 
in the world. The United Nations World Tourism Organisation 
estimates that India will account for approximately 50 million 
outbound tourists by 2020. During 2018, foreign tourist arrivals 
(FTAs) in India stood at 10.56 million, achieving a growth rate of 
over 5% year-on-year. 

Your Company realises the potential of this segment and is 
offering various products covering Leisure Packages, Bespoke 
Holidays (Infinity), Holiday On Wheels and much more. Your 
Company handled more than 1500 individual visitors to 
international destinations during the current financial year. This 
will be an area of focus for growth in the coming fiscal.

SUBSIDIARIES,  ASSOCIATES AND JOINT VENTURES

The Company does not have any subsidiary, associate or joint 
venture.

INTERNAL FINANCIAL CONTROLS

Corporate Governance in your Company operates at three 
interlinked levels with clearly defined roles, responsibilities and 
authorities across the three levels of the governance structure. 
Your Company also has a Code of Conduct which requires 
the management to conform to the required financial and 
accounting policies, systems and processes, conduct business 
ethically and ensure strict compliance with all applicable laws 
and regulations. These policies have been widely communicated 
across the organisation and together with the ‘Strategy of 
Organisation’, Planning & Review Processes and the Risk 
Management Framework, they create a control environment 
across the Company and provide the cornerstones for Internal 
Financial Controls with reference to your Company’s Financial 
Statements.

Your Company’s Financial Statements are prepared on the basis 
of the Significant Accounting Policies that are carefully selected 
by the management and approved by the Audit Committee 
and the Board. These Policies are supported by the Corporate 
Accounting System and Policies that apply to the entity as a 
whole and are practiced uniformly across the Company. The 
Accounting Policies are reviewed and updated from time to time. 
These in turn are supported by a set of policies and Standard 
Operating Procedures (SOPs) that have been established 
for individual businesses. Your Company uses Information 
Technology Systems as a business enabler and also to maintain 
its books of accounts. The SOPs in tandem with the Information 
Management Policy reinforce the control environment. The 
whole gamut of controls, policies, procedures and systems are 

reviewed by the management and audited by the Internal Audit 
whose findings and recommendations are reviewed by the Audit 
Committee and tracked through to implementation.

Your Company has in place adequate internal financial controls 
with reference to Financial Reporting. Such controls have been 
assessed during the year taking into consideration the essential 
components of internal controls stated in the Guidance Note 
on Audit of Internal Financial Controls over Financial Reporting 
issued by The Institute of Chartered Accountants of India. Based 
on the results of this assessment carried out by the management, 
no reportable material weakness or significant deficiencies in the 
design or operation of internal financial controls were observed. 
Nonetheless,  your Company recognises that any internal financial 
control framework, no matter how well designed, has inherent 
limitations and accordingly regular audit and review processes 
ensure that such systems are reinforced on an ongoing basis.

RISK MANAGEMENT

Your Company continues its emphasis on a systems-based 
approach to business risk management. Backed by strong internal 
control systems, the current Risk Management framework 
consists of the following key elements:

- The Corporate Governance Policy approved by the Board 
clearly lays down the roles and responsibilities of the various 
entities in relation to risk management covering a range of 
responsibilities, from strategic to operational. These role 
definitions provide the foundation for your Company’s 
Risk Management Policy that is endorsed by the Board 
and is aimed at ensuring formulation of appropriate risk 
management procedures, their effective implementation 
and independent monitoring and reporting by Internal 
Audit.

- A combination of centrally issued policies and procedures, 
which are regularly reviewed and updated in the light of 
changing business and regulatory environment, bring 
robustness to the process of ensuring that business risks 
are effectively addressed.

- Appropriate structures are in place to proactively monitor 
and manage the inherent risks in businesses with unique / 
relatively high risk profiles.

- The Corporate Internal Audit is an independent function 
and carries out risk focused audits across all businesses, 
enabling identification of areas where risk management 
processes may need to be strengthened. The Audit 
Committee of the Board reviews Internal Audit findings, 
provides strategic guidance on internal controls and seeks 
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feedback on implementation based on such guidance. The 
Audit Review Committee closely monitors the internal 
control environment within your Company including 
implementation of action plans emerging out of internal 
audit findings.

- A framework of strategic planning and performance 
management ensures realisation of business objectives based 
on effective strategy implementation. The annual planning 
exercise requires identification of top risks and sets out 
a mitigation plan with agreed timelines and accountability. 
Businesses are required to confirm periodically that all 
relevant risks have been identified, assessed, evaluated and 
that appropriate mitigation systems have been implemented.

The combination of policies and processes as outlined above 
adequately address the various risks associated with your 
Company’s businesses.

AUDIT AND SYSTEMS

Your Company believes that internal control is a necessary adjunct 
to the principle of governance that freedom of management 
should be exercised within a framework of appropriate checks 
and balances. Your Company remains committed to ensuring an 
effective internal control environment that provides assurance 
and comfort on orderly and efficient conduct of operations, 
security of assets, prevention and detection of frauds / errors, 
accuracy and completeness of accounting records and timely 
preparation of reliable financial information.

Your Company’s independent and robust Internal Audit 
processes provide assurance on the adequacy and effectiveness 
of internal controls, compliance with operating systems, internal 
policies and regulatory requirements.

The Internal Audit function consisting of an in-house team 
and outsourced professional firms, is adequately resourced 
to deliver high standards of audit assurances. In the context 
of the IT environment of your Company, systems and policies 
relating to Information Management are periodically reviewed 
and benchmarked for contemporariness. Compliance with the 
Information Management policies receives focused attention of 
the Internal Audit team.

The Audit Committee of your Board met four times during the 
year. The Terms of Reference of the Audit Committee included 
reviewing the adequacy and effectiveness of the internal control 
environment, monitoring implementation of the action plans 
emerging out of Internal Audit findings including those relating 
to strengthening of your Company’s risk management systems 
and discharge of statutory mandate.

HUMAN RESOURCE DEVELOPMENT

Your Company firmly believes that employees are the vital and 
most valuable assets and hence has created a favourable work 
environment that encourages innovation and meritocracy. Your 
Company continues to innovate in the way human resources 
are managed and developed, striking a balance between business 
needs and individual aspirations.

Your Company’s Human Resource policies and procedures 
continue to evolve to stay ahead with the dynamic business 
environment and have enhanced organisational ability to remain 
compliant with the changing regulatory requirements. 

Your Company is committed to achieving sustainable 
organisational performance as an overarching goal.

The Company provides a safe, secure, inclusive and gender 
friendly workplace. The Company has put in place Grievance 
Redressal Procedures and adopted a Policy on Sexual Harassment 
as per the provisions of the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013 
and the Rules framed thereunder. The Company has an Internal 
Complaints Committee to ensure that grievances in this regard, 
if any,  are effectively addressed. During the year under review, 
no complaint relating to sexual harassment has been received. 

WHISTLEBLOWER POLICY

The Company’s Whistleblower Policy encourages Directors 
and employees to bring to the Company’s attention instances 
of unethical behaviour, actual or suspected incidents of fraud, 
actual or suspected instances of leak of unpublished price 
sensitive information or violation of the ITHL Code of Conduct 
that could adversely impact the Company’s operations, business 
performance and / or reputation. The Policy provides that the 
Company investigates such incidents, when reported, in an 
impartial manner and takes appropriate action to ensure that 
the requisite standards of professional and ethical conduct are 
always upheld. It is the Company’s Policy to ensure that no 
employee is victimised or harassed for bringing such incidents to 
the attention of the Company.

The practice of the Whistleblower Policy is overseen by the 
Audit Committee and no employee has been denied access to 
the Committee. The Whistleblower Policy is available on the 
Company’s website at https://www.internationaltravelhouse.in/ 
whistleblower-policy.aspx.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

Your Company’s CSR policy outlines programmes and projects 
falling within the purview of Schedule VII and Section 135 of 
Companies Act, 2013 (‘the Act’) and the Companies (Corporate 
Social Responsibility Policy) Rules, 2014. 
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The Annual Report on Corporate Social Responsibility Activities 
as required under Sections 134 and 135 of the Act, read with 
Rule 8 of the Companies (Corporate Social Responsibility Policy) 
Rules, 2014 and Rule 9 of the Companies (Accounts) Rules, 2014 
is provided in the Annexure forming part of this Report.

DEPOSITS

Your Company has not accepted any deposits from the public / 
members under Section 73 of the Act read with the Companies 
(Acceptance of Deposits) Rules, 2014 during the year.

DIRECTORS

Changes in Directors

Mr  Anand  Nayak  was   appointed   by   the   Members   as         
Non-Executive Independent Director of the Company with 
effect from 30th July, 2018 under Section 149 of the  Act.

The Board of Directors of the Company (‘the Board’) at the 
meeting held on 1st November, 2018, on the recommendation 
of the   Nominations  &  Remuneration  Committee,  appointed      
Mr Pradeep Vasant Dhobale as an Additional Director, and 
subject to the approval of the Members, also as an Independent  
Director of  the Company for a period of five years with 
effect from 1st November, 2018. Your Board recommends his 
appointment at the ensuing Annual General Meeting (‘AGM’).

Mr K L Thapar stepped down as an Independent Director of 
the Company with effect from 14th November, 2018, keeping in 
view his growing age. Your Directors  would like  to  record their  
appreciation for the  services rendered  by Mr Thapar.

Mr H P Ranina and Ms Sudha Pillai will complete their 
present term as Independent Directors on 9th September,  
2019. The Board at the meeting held on 15th April, 2019, on 
the recommendation of the Nominations & Remuneration 
Committee, recommended for the approval of the Members, 
their re-appointment as Independent Directors of the Company 
for a period of five years with effect from 10th September, 2019. 

Appropriate resolutions seeking your approval to the aforesaid 
appointments are appearing in the Notice convening the Thirty 
Eighth AGM of your Company.

Retirement by Rotation

In accordance with the provisions of Section 152 of the Act read 
with Articles 143 and 144 of the Articles of Association of the 
Company, Mr Jagdish Singh will retire by rotation at the ensuing 
AGM of your Company and  being eligible, offers himself for     
re-appointment. Your Board recommends his re-appointment. 

Number of Board Meetings

During the year ended 31st March, 2019, five meetings of the 
Board were held.

Attributes, Qualifications & Independence of Directors 
and their Appointment

As reported last year, the Nominations & Remuneration 
Committee had approved the criteria for determining 
qualifications, positive attributes and independence of Directors 
in terms of the Act and the Rules thereunder, both in respect of 
Independent Directors and other Directors, as applicable. The 
Governance Policy of the Company also, inter alia, requires that 
Non-Executive Directors, including Independent Directors, be 
drawn from amongst eminent professionals with experience in 
business / finance / law / public administration and enterprises.

The Board Diversity Policy of the Company requires the 
Board to have a balance of skills, experience and diversity of 
perspectives appropriate to the Company. The skills, expertise 
and competencies of the Directors as identified by the Board, 
are provided in the ‘Report on Corporate Governance’, forming 
part of the Report and Accounts. The Articles of Association of 
the Company provide that the strength of the Board shall not be 
fewer than three nor more than twelve.

Directors are appointed / re-appointed with the approval of the 
Members. All Directors, other than Independent Directors, are 
liable to retire by rotation, unless otherwise approved by the 
Members. One-third of the Directors who are liable to retire by 
rotation, retire every year and are eligible for re-appointment.

The Independent Directors of your Company have confirmed 
that (a) they meet the criteria of Independence as prescribed 
under Section 149 of the Act and  Regulation 16 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘Listing Regulations 2015’), and 
(b) they are not aware of any circumstance or situation which 
could impair or impact their ability to discharge duties with 
an objective independent judgement and without any external 
influence. Further, in the opinion of the Board, the Independent 
Directors fulfil the conditions prescribed under the Listing 
Regulations 2015 and are independent of the management of 
the Company.

The Company’s Policy on remuneration of Directors, Key 
Managerial Personnel and other employees, as approved by 
the Board, may be accessed on its website at https://www.
internationaltravelhouse.in/remuneration-policy.aspx. There has 
been no change in the Policy during the year.

Board Evaluation

The Nominations & Remuneration Committee has approved the 
Policy on Board Evaluation, Evaluation of Board Committees’ 
functioning and individual Director Evaluation and also 
specified that such evaluation will be done by the Board.  Board 
performance is assessed against the role and responsibilities of 
the Board as provided in the Act and the Listing Regulations 
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2015 read with the Company’s Governance Policy. The 
parameters for Board performance evaluation have been 
derived from the Board’s core role of trusteeship to protect and 
enhance shareholder value as well as fulfil expectations of other 
stakeholders through strategic supervision of the Company. 
Evaluation of functioning of Board Committees is based on 
discussions amongst Committee members and shared by each 
Committee Chairman with the Board. Individual Directors are 
evaluated in the context of the role played by each Director as a 
member of the Board at its meetings and in assisting the Board 
in realising its role of strategic supervision of the functioning of 
the Company in pursuit of its purpose and goals.

While the Board evaluated its performance against the 
parameters laid down by the Nominations & Remuneration 
Committee, the evaluation of individual Directors was carried 
out anonymously in order to ensure objectivity. The Board was 
briefed on functioning of Board Committees by the respective 
Committee Chairmen. 

Key Managerial Personnel

During the year, there was no change in the Key Managerial 
Personnel of your Company.

AUDIT COMMITTEE & AUDITORS

The composition of the Audit Committee is provided under the 
section ‘Board of Directors and Committees’ in the Report and 
Accounts.

Statutory Auditors

The Statutory Auditors, Messrs. Deloitte Haskins & Sells LLP, 
Chartered Accountants (‘DHS’), were appointed with your 
approval at the Thirty Sixth AGM to hold such office till the 
conclusion of the Forty First AGM.

On the recommendation of the Audit Committee, the Board 
recommended for the approval of the Members, payment of 
remuneration of DHS for the financial year 2019-20.  Appropriate 
resolution for this purpose is appearing in the Notice convening 
the Thirty Eighth AGM of the Company.

Secretarial Auditors

Your Board appointed Messrs. PB & Associates, Company 
Secretaries, to conduct the secretarial audit of the Company 
for the financial year ended 31st March, 2019. Their Report is 
provided in the Annexure forming part of this Report, in terms 
of Section 204 of the Act.

RELATED PARTY TRANSACTIONS

All contracts or arrangements entered into by the Company with 
its related parties during the financial year were in accordance 
with the provisions of the Act and the Listing Regulations 
2015. All such contracts or arrangements were entered in the 
ordinary course of business and on arm’s length basis, and have 
been approved by the Audit Committee. 

During the year,  the Company obtained your approval for 
entering into material related party transactions with ITC 
Limited in the ordinary course of business and on arm’s length 
basis up to an aggregate value of ` 120 crores. The details of 
material related party transactions of the Company in the 
prescribed Form No. AOC-2, are given in the Annexure to this 
Report.

Your Company’s Policy on Related Party Transactions, as adopted 
by your Board, can be accessed on the Company’s website at 
https://www.internationaltravelhouse.in/policy-on-related-
party-transactions.aspx.

DIRECTORS’ RESPONSIBILITY STATEMENT

As required under Section 134 of the Act, your Directors 
confirm having: 

a) followed in the preparation of the Annual Accounts, the 
applicable Accounting Standards with proper explanation 
relating	to	material	departures,	if	any;

b) selected such accounting policies and applied them 
consistently and made judgements and estimates that are 
reasonable and prudent so as to give a true and fair view 
of the state of affairs of your Company at the end of the 
financial year and of the profit of your Company for that 
period;

c) taken proper and sufficient care for the maintenance 
of adequate accounting records in accordance with the 
provisions of the Act  for safeguarding the assets of your 
Company and for preventing and detecting fraud and other 
irregularities;	

d)	 prepared	the	Annual	Accounts	on	a	going	concern	basis;	

e) laid down internal financial controls to be followed by your 
Company and that such internal financial controls were 
adequate	and	operating	effectively;	and

f) devised proper systems to ensure compliance with the 
provisions of all applicable laws and that such systems were 
adequate and operating effectively.
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OTHER INFORMATION

Compliance with the conditions of Corporate 
Governance

The certificate of the Statutory Auditors, Messrs. Deloitte 
Haskins & Sells LLP, Chartered Accountants, confirming 
compliance with the conditions of Corporate Governance as 
stipulated under the Listing Regulations 2015, is annexed.

Compliance with Secretarial Standards

The Company is in compliance with the applicable Secretarial 
Standards issued by the Institute of Company Secretaries of 
India and approved by the Central Government under Section 
118 of the Act.

Cost Records

The Company is not required to maintain cost records in terms 
of Section 148 of the Act read with the Companies (Cost 
Records and Audit) Rules, 2014.

Going Concern Status

There is no significant or material order passed during the year 
by any regulator, court or tribunal impacting the going concern 
status of the Company or its future operations.

Extract of Annual Return

The information required under Section 134 of the Act read with 
Rule 12 of the Companies (Management and Administration) 
Rules, 2014, is annexed.

Particulars of Loans, Guarantees or Investments

During the year ended 31st March, 2019, the Company has 
neither given any loan or guarantee nor has made any investment 
under the provisions of Section 186 of the Act.

Particulars relating to Conservation of Energy and 
Technology Absorption

Particulars as required under Section 134 of the Act relating 
to Conservation of Energy and Technology Absorption are 
provided below:

Conservation of Energy:

Steps taken on conservation of energy and impact thereof: NIL

Steps taken by the Company for utilising alternate sources of 
energy: NIL

Capital investment on energy conservation equipment: NIL.

Technology Absorption:

I)  Efforts, in brief, made towards technology absorption and 
benefits derived as a result of the above efforts, e.g. product 
improvement, cost reduction, product development, import 
substitution, etc. : 

 Your Company has set up a 24x7 Contact Centre solution 
at its Gurugram Corporate office with state-of-the-art 
technology from technology leaders and with enhanced 
features like skill set based call directing, IVR capabilities, call 
quality management facilitating tools, etc.  

 The Company’s website has also been re-done with updated 
content and responsive interface, making it visually attractive 
with nimble design and a contemporary look and feel. The 
new website is supported by a contemporary Content 
Management System.

 Benefits:

 Improved customer service delivery, integrity, higher 
availability and optimisation of fulfilment process. 

II) In case of imported technology (imported during the last 
3 years reckoned from the beginning of the financial year), 
following information may be furnished: 

 A) Details of technology imported - NIL

 B) Year of import –	NIL

 C) Whether the technology has been fully absorbed - NIL

 D) If not fully absorbed, areas where absorption has not 
taken place, and the reasons therefor–	NIL

III) Expenditure incurred on research and development –	NIL	

Employees

The total number of employees of the Company as on                  
31st March, 2019 stood at 675.

The details of employee(s) drawing remuneration more than the 
limit specified in Rule 5(2) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 along with 
the details of top ten employees of the Company in terms of 
remuneration drawn, as required under the said Rule, are given 
in the Annexure forming part of this Report. 

FORWARD-LOOKING STATEMENTS

This Report contains forward-looking statements that involve 
risks and uncertainties. When used in this Report, the words 
‘anticipate’, ‘believe’, ‘estimate’, ‘expect’, ‘intend’, ‘will’ and other 
similar expressions as they relate to the Company and / or 
its Businesses are intended to identify such forward-looking 
statements. The Company undertakes no obligation to publicly 
update or revise any forward-looking statements, whether as a 
result of new information, future events, or otherwise. Actual 
results, performances or achievements could differ materially 
from those expressed or implied in such forward-looking 
statements. Readers are cautioned not to place undue reliance 
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Annual Report on Corporate Social Responsibility (CSR) Activities of the Company 
for the financial year ended 31st March, 2019

[Section 135 of the Companies Act, 2013 read with the  Companies (Corporate Social Responsibility Policy) Rules, 2014]

 1.    The CSR Policy provides that the Company  may consider  and undertake  activities  as provided 
in Schedule VII to the Companies  Act,  2013 which, inter alia, includes eradication of poverty, 
environmental  sustainability,  empowerment  of  women, enhancing vocational skills, protection 
of national heritage, promoting education, conservation of natural resources, contribution to 
PM’s National Relief Fund, rural development projects and similar activities.

   The CSR Policy may be accessed on the Company’s website at https://www.
internationaltravelhouse.in/corporate-social-responsibility-policy.aspx.

    The Company has focused on promoting education by contributing to the ITC Education Trust. 

 2. Composition of CSR Committee   Mr A Rajput (Chairman)
    Mr A Nayak 
   Ms S Pillai
   Mr J Singh

  3. Average Net Profits of the Company for last ` 17,09,23,334/-
 three financial years 

 4. Prescribed CSR expenditure (two percent of  ` 34,18,467/-
 the amount stated under 3 above)

 5. Details of CSR spent during the financial 
 year 2018-19:
 Total amount spent for the financial year  ̀  34,18,467/-
 Total amount unspent  Nil

 Manner in which amount spent during the financial year 2018-19 is detailed below:

 Sl. CSR Project or Sector in which Projects or programmes Amount outlay Amount spent on the Cumulative Amount spent:   
No.  activity identified the Project is (1) Local area or other (budget) project projects or programmes expenditure Direct or
  covered  (2) State and district or programmes Sub heads: upto the through
   where projects or wise 1. Direct expenditure reporting  Implementing
   programmes was     on projects period Agency
   undertaken      or programmes
     2. Overheads

1. Contribution to Promoting  N.A. ` 34,18,467/- ` 34,18,467/- ` 34,18,467/- Implementing
 ITC  Education Education     Agency- ITC 
 Trust.      Education 
       Trust, Kolkata

6.  The CSR Committee affirms that the implementation and monitoring of the CSR Policy is in compliance with the CSR Policy and objectives of the  
 Company.

 
  On behalf of the Board

Place : New Delhi     A Rajput                   J Singh
Date : 15th April, 2019                      Chairman - CSR Committee Director

A brief outline of the Company’s CSR Policy,  
including overview of projects or programmes 
proposed to be undertaken

on these forward-looking statements that speak only as of  
their dates. This Report should be read in conjunction with the 
financial statements included herein and the notes thereto.

CONCLUSION

Your Directors and employees look forward to the future with 

confidence and stand committed to creating an even brighter 
future for all the stakeholders.

On behalf of the Board
   
Place : New Delhi  A Rajput  J Singh
Date : 15th April, 2019 Director            Director
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2019
[Pursuant to Section 204(1) of the Companies  Act, 2013 and Rule 9 of the 

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

To
The Members
International Travel House Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by International Travel House Limited, a Company incorporated under the provisions of the Companies 
Act, 1956 and having its Registered Office at ‘Travel House’, T-2, Community Centre, Sheikh Sarai, Phase-I, New Delhi -110 017 
(hereinafter referred to as the ‘Company’) for the period commencing from 1st April, 2018 till 31st March, 2019 (hereinafter 
referred to as the ‘Audit Period’). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts / statutory compliances and expressing our opinions thereon.

Based on our 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 authorised representatives during 
the  conduct of  Secretarial Audit 2018-19, we hereby report that in our opinion, the Company has, during the audit period 
covering the Financial Year ended on 31st March, 2019 complied 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.

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company 
for the financial year ended on 31st March, 2019, according to the provisions of:

	 (i)	 The	Companies	Act,	2013	(the	Act)	and	the	Rules	made	thereunder;

	 (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	External	Commercial	Borrowings;

 (v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 
(‘SEBI Act’):-

   (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 (Listing Obligations and Disclosure Requirements) Regulations, 
2015;

   (d) 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.

ANNEXURE
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  (vi) The other laws as informed and certified by the Management of the Company which are specifically applicable to 
the Company based on their sector / industry are:

	 	 	 1.	 The	Motor	Vehicles	Act,1988;

   2. Rent a Cab Scheme,1989.

We have also examined compliance with the applicable clauses of the following:

 (i) The mandatory Secretarial Standards issued by The Institute of Company Secretaries of India with respect to 
Board Meetings and General Meetings.

 (ii) The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

   During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards etc. as mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Non-Executive Directors and Independent 
Directors. The changes in the composition of the Board of Directors that took place during the period under review were 
carried out in compliance with provisions of the Act.

Adequate notice is given to all Directors for the Board Meetings and Committees Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance and where the meeting was held in shorter notice due compliance was made, 
and a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting 
for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings were carried out unanimously as recorded in the minutes of the 
meetings of the Board of Directors or Committees of the Board, as the case may be.

We further report that there are adequate systems and processes in the Company commensurate with the size and operations 
of the Company to monitor and ensure compliance with the applicable Laws, Rules, Regulations and Guidelines.

We further report that during the Audit Period, the Company has no specific events / actions that have a major bearing on the 
Company’s affairs in pursuance of the above referred Laws, Rules, Regulations, Guidelines, Standards etc.

For P B & Associates
Company Secretaries

Place  : New Delhi  Pooja Bhatia
Date  : 15th April, 2019  FCS: 7673  CP: 6485
                                                                   
Note:  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.

ANNEXUREANNEXURE
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Annexure :  A

To

The Members

International Travel House Limited

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express 
an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the secretarial records. The verification was done on the random test basis to ensure 
that correct facts are reflected in secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

4. Wherever required, we have obtained the Management Representation about the compliance of Laws, Rules and Regulations 
and happening of events etc.

5. The compliance of the provisions of corporate and other applicable Laws, Rules, Regulations, Standards is the responsibility 
of management. Our examination was limited to the verification of procedures on the random test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or 
effectiveness with which the management has conducted the affairs of the Company.

For P B & Associates
Company Secretaries

Place : New Delhi  Pooja Bhatia 
Date : 15th April, 2019    FCS: 7673 CP: 6485
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           ANNEXURE

FORM AOC-2
[Pursuant to Section 134(3)(h) of the Companies Act, 2013 and 

Rule 8(2) of the Companies (Accounts) Rules, 2014] 

Form for disclosure of particulars of contracts / arrangements entered into by the Company with related parties referred to 
in sub-section (1) of Section 188 of the Companies Act, 2013 including certain arm’s length transactions under fourth proviso 
thereto 

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

 a) Name(s) of the related party and nature of relationship 

 b) Nature of contracts / arrangements / transactions 

 c) Duration of the contracts / arrangements / transactions 

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

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

 f) Date(s) of approval by the Board 

 g) Amount paid as advances, if any 

 h) Date on which the special resolution was passed in general meeting as required under first 
  proviso to Section 188 

2.     Details of material contracts or arrangement or transactions at arm’s length basis 

 a)     Name(s) of the related party and nature of relationship ITC Limited,  of which the Company is an Associate.  

 b)      Nature of contracts / arrangements / transactions Sale of services, Purchase of goods and services, Rent, Remuneration
          of managers / Key Management Personnel on deputation reimbursed, 

Remuneration of managers on deputation recovered and Expenses reimbursed.

 c)      Duration of the contracts / arrangements / transactions     Ongoing

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

  Transaction Value (` in Lakhs) Salient Terms

         Sale of services 8,388.29  

         Purchase of goods and services 272.07 

         Rent paid 85.78 

         Remuneration of managers / Key Management Personnel 382.78 At actuals and where applicable, valuation  
         on deputation reimbursed                                  as per Black Scholes Model

         Remuneration of managers on deputation recovered 8.47 At actuals

         Expenses reimbursed 44.02 At actuals

         Total 9181.41 

e)      Date(s) of approval by the Board, if any N.A.

f)       Amount paid as advances, if any                                 Advances given during the year ` 11.61 lakhs.

On behalf of the Board

Place : New Delhi     A Rajput                   J Singh
Date : 15th April, 2019                      Director Director

In the ordinary course of business and on 
arm’s length basis
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 INDEPENDENT AUDITOR’S CERTFICATE ON CORPORATE GOVERNANCE

To the Members of
INTERNATIONAL TRAVEL HOUSE LIMITED 

1.  This certificate is issued in accordance with the terms of our engagement letter dated 3rd October, 2018.

2.  We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of International Travel House Limited 
(“the Company”), have examined the compliance of conditions of Corporate Governance by the Company, for the year 
ended on 31 March 2019, as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and D 
of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘the Listing Regulations’). 

Management’s Responsibility 

3.  The compliance of conditions of Corporate Governance is the responsibility of the Management. This responsibility 
includes the design, implementation and maintenance of internal control and procedures to ensure the compliance with 
the conditions of the Corporate Governance stipulated in Listing Regulations. 

Auditor’s Responsibility 

4.  Our responsibility is limited to examining 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. 

5.  We have examined the books of account and other relevant records and documents maintained by the Company for 
the purposes of providing reasonable assurance on the compliance with Corporate Governance requirements by the 
Company. 

6.  We have carried out an examination of the relevant records of the Company in accordance with the Guidance Note 
on Certification of Corporate Governance issued by the Institute of the Chartered Accountants of India (the ICAI), the 
Standards on Auditing specified under Section 143(10) of the Companies Act 2013, in so far as applicable for the purpose 
of this certificate and as per the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI which 
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

7.  We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements.

Opinion 

8.  Based on our examination of the relevant records and according to the information and explanations provided to us 
and the representations provided by the Management, we certify that the Company has complied with the conditions of 
Corporate Governance as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and D of 
Schedule V of the Listing Regulations during the year ended 31 March, 2019. 

9.  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. 

For DELOITTE HASKINS & SELLS LLP
 Chartered Accountants

(Firm’s Registration No. 117366W/W-100018)

(Sameer Rohatgi)
Partner

 (Membership No. 094039)
                                    
                                     
 

Place : New Delhi
Date : 15th April, 2019
UDIN: 19094039AAAAAC1851
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ANNEXURE

FORM NO. MGT-9
EXTRACT OF ANNUAL RETURN

as on the Financial Year ended on 31st March, 2019

[Pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12(1) of the 
Companies (Management and Administration) Rules, 2014]

I. REGISTRATION  AND OTHER DETAILS:

 i) CIN  : L63040DL1981PLC011941

 ii) Registration Date  : 29th June, 1981

 iii) Name of the Company  : International Travel House Limited

 iv) Category / Sub-Category of the Company  : Public company - Limited by shares

 v) Address of the Registered office and contact details : ‘TRAVEL HOUSE’, T-2, Community Centre
    Sheikh Sarai, Phase-I, New Delhi-110 017
    Tel. No.  :  011 - 2601 7808
    E-mail   :  travelhouse@ith.co.in

 vi) Whether Listed Company  : Yes

 vii) Name,  Address and Contact details of : MCS Share Transfer Agent Limited
	 	 Registrar	and	Transfer	Agent,	if	any		 	 F	–	65,	Okhla	Industrial	Area,	Phase	-	I,	
    New Delhi-110 020
    Tel.  Nos. :  (011) 4140 6149-52, 4160 9368

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

 Sl.  Name and Description of NIC Code of the % to total turnover
 No.  main products / services products / services of the Company

 1.  Travel Agents and Tour Operators 79110 and 79120 100%

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:  NIL
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ANNEXURE

IV. SHAREHOLDING PATTERN (Equity Share Capital Break-up as percentage of  Total Equity) 
 (i) Category-wise Shareholding:

  Category of No. of Shares held at the No. of Shares held at the % Change 
  Shareholders beginning of the year end of the year during 
    Demat Physical Total % of Demat Physical Total % of the year
       Total    Total
       Shares    Shares
 A. Promoters 
 (1) Indian          

 a) Individual / HUF  0 0 0 0 0 0 0 0 0

 b) Central Govt. 0 0 0 0 0 0 0 0 0

 c) State Govt.(s)  0 0 0 0 0 0 0 0 0

 d) Bodies Corp.  49,31,896 5 49,31,901 61.69 49,31,896 5 49,31,901 61.69 0

 e) Banks / FI  0 0 0 0 0 0 0 0 0

 f) Any Other 0 0 0 0 0 0 0 0 0

 Sub-total (A)(1) 49,31,896 5 49,31,901 61.69 49,31,896 5 49,31,901 61.69 0
 (2) Foreign          

 a) NRIs - Individuals  0 0 0 0 0 0 0 0 0

 b) Other - Individuals  0 0 0 0 0 0 0 0 0

 c) Bodies Corp.  0 0 0 0 0 0 0 0 0

 d) Banks / FI  0 0 0 0 0 0 0 0 0

 e) Any Other 0 0 0 0 0 0 0 0 0

 Sub-total (A)(2) 0 0 0 0 0 0 0 0 0
 Total Shareholding
 of Promoter 
 (A) = (A)(1)+(A)(2) 49,31,896 5 49,31,901 61.69 49,31,896 5 49,31,901 61.69 0

 B. Public Shareholding 
 1. Institutions 
 a) Mutual Funds  0 0 0 0 0 0 0 0 0

 b) Banks / FI  200 100 300 0.00 200 100 300 0.00 0

 c) Central Govt. 0 0 0 0 0 0 0 0 0

 d) State Govt.(s)  0 0 0 0 0 0 0 0 0

 e) Venture Capital Funds  0 0 0 0 0 0 0 0 0

 f) Insurance Companies  0 0 0 0 0 0 0 0 0

 g) FIIs  0 0 0 0 0 0 0 0 0

 h) Foreign Venture Capital  0 0 0 0 0 0 0 0 0
  Funds
 i) Others (specify) 0 0 0 0 0 0 0 0 0

 Sub-total (B)(1) 200 100 300 0.00 200 100 300 0.00 0
 2. Non-Institutions          

 a) Bodies Corp.         

 i) Indian  4,06,886 3,119 4,10,005 5.13 3,59,838 3,208 3,63,046 4.54 (0.59)

 ii) Overseas 0 0 0 0 0 0 0 0 0

 b) Individuals 

 i) Individual shareholders 
  holding nominal share 
  capital up to ` 1 lakh 20,19,996 2,33,724 22,53,720 28.19 19,84,958 1,97,751 21,82,709 27.31 (0.88)
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   Category of No. of Shares held at the No. of Shares held at the % Change 
   Shareholders beginning of the year end of the year during 
      the year
     Demat Physical Total % of Demat Physical Total % of 
        Total    Total
        Shares    Shares
 ii) Individual shareholders 
     holding nominal share 
   capital in excess of 
   ` 1 lakh  2,05,257 0 2,05,257 2.57 3,07,087 0 3,07,087 3.84 1.27
 c) Others (specify)         

 i)  Trust & Foundations 3,150 0 3,150 0.04 3,150 0 3,150 0.04 0.00

 ii) Non Resident Individuals 96,327 1,410 97,737 1.22 1,0,4467 1,210 1,05,677 1.32 0.10

 iii) Investor Education and                         

     Protection Fund Authority, 

     Ministry of Corporate Affairs 92,430 0 92,430 1.16 1,00,630 0 1,00,630 1.26 0.10

 Sub-total (B)(2) 28,24,046 2,38,253 30,62,299 38.31 28,60,130 2,02,169 30,62,299 38.31 0
 Total Public
 Shareholding

 (B)=(B)(1)+(B)(2)  28,24,246 2,38,353 30,62,599 38.31 28,60,330 2,02,269 30,62,599 38.31 0

  C. Shares held by 
      Custodian for GDRs
      & ADRs  0 0 0 0 0 0 0 0 0
 Grand Total (A+B+C)  77,56,142 2,38,358 79,94,500 100 77,92,226 2,02,274 79,94,500 100 0

 (ii) Shareholding of Promoters (including Promoter Group):

 Sl.   Shareholder’s  Shareholding at the beginning Shareholding at the end  % change in
 No. Name  of the year   of the year  Shareholding
      No. of % of total % of Shares No. of % of total % of Shares during the
      Shares Shares  pledged /  Shares Shares pledged / year
       of the encumbered  of the encumbered
       Company to total  Company to total
        Shares      Shares 

 1.  Russell Credit Limited  36,26,638 45.36 Nil 36,26,638 45.36 Nil Nil
 2.  Russell Investments Limited  10,17,663 12.73 Nil 10,17,663 12.73 Nil Nil
 3.  ITC Limited  2,87,600 3.60 Nil 2,87,600 3.60 Nil Nil

 (iii) C hange in Promoters’ Shareholding (please specify, if there is no change):

 Sl.  Particulars Shareholding at the beginning Cumulative Shareholding
 No.  of the year  during the year

    No. of Shares % of total Shares  No. of Shares % of total Shares
     of the Company   of the Company

   At the beginning of the year  
   Increase / Decrease in Promoters
   Shareholding during the year  No Change during the year
   At the end of the year
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 (iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and  
  ADRs):

   Sl.   For each of the top ten  Shareholding at the   Cumulative Shareholding
   No. Shareholders  beginning of the year during the year

      No. of Shares % of total Shares  No. of Shares % of total Shares  
       of the Company  of the Company

  1.  J M Financial Services Limited    

     At the beginning of the year  N.A. N.A  
  Became part of the top ten Shareholders of the 18,690 0.23 
  Company with effect from 13/07/2018
  Increase / Decrease in Shareholding 
  during the year i.e. w.e.f. 13/07/2018:
  10/08/2018 47,749 0.60 66,439 0.83
  07/09/2018 (6,669) (0.08) 59,770 0.75
  05/10/2018 299 0.00 60,069 0.75
  26/10/2018 1,582 0.02 61,651 0.77
  02/11/2018 (250) 0.00 61,401 0.77
  16/11/2018 1,500 0.02 62,901 0.79
  23/11/2018 (11,771) (0.15) 51,130 0.64
  14/12/2018 11,771 0.15 62,901 0.79
  08/02/2019 6,669 0.08 69,570 0.87
  22/02/2019 1,000 0.01 70,570 0.88
  At the end of the year   70,570 0.88
 2. Rajasthan Global Securities Private Limited
    At the beginning of the year 69,201 0.87  
     Increase / Decrease in Shareholding during  0 0.00 0 0.00
    the year:
     At the end of the year   69,201 0.87
  3.  Indian Syntans Investments (P) Limited

  At the beginning of the year 42,399 0.53  

  Increase / Decrease in Shareholding during 
  the year: 0  0.00 0 0.00
  At the end of the year    42,399 0.53
 4.  Jignesh Madhukant Mehta
  At the beginning of the year N.A. N.A.  

  Became part of the top ten Shareholders of 
  the Company with effect from 31/08/2018 24,081 0.30  
  Increase / Decrease in Shareholding during 
  the year i.e. w.e.f. 31/08/2018:    
  07/09/2018 100 0.00 24,181 0.30
  14/09/2018 525 0.01 24,706 0.31
  21/09/2018 1,266 0.02 25,972 0.32
  29/09/2018 2,000 0.03 27,972 0.35
  05/10/2018 1,228 0.02 29,200 0.37
  19/10/2018 814 0.01 30,014 0.38
  26/10/2018 479 0.01 30,493 0.38
  07/12/2018 500 0.01 30,993 0.39
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       Sl.   For each of the top ten  Shareholding at the   Cumulative Shareholding
   No. Shareholders  beginning of the year  during the year

     No. of Shares % of total Shares  No. of Shares % of total Shares  
      of the Company  of the Company
  21/12/2018 250 0.00 31,243 0.39
  31/03/2019 10,000 0.13 41,243 0.52
  At the end of the year   41,243 0.52
 5. Tanvi Jignesh Mehta     
  At the beginning of the year 38,943 0.49  
  Increase / Decrease in Shareholding during 
  the year:    
  11/05/2018 12 0.00 38,955 0.49
  25/05/2018 814 0.01 39,769 0.50
  01/06/2018 401 0.01 40,170 0.50
  08/06/2018 19 0.00 40,189 0.50
  05/10/2018 2,000 0.03 42,189 0.53
  19/10/2018 316 0.00 42,505 0.53
  16/11/2018 500 0.01 43,005 0.54
  21/12/2018 2,009 0.03 45,014 0.56
  11/01/2019 521 0.01 45,535 0.57
  18/01/2019 1,000 0.01 46,535 0.58
  22/03/2019 500 0.01 47,035 0.59
  31/03/2019 (9,949) (0.12) 37,086 0.46
  At the end of the year   37,086 0.46
 6. Vaibhav Jayanti Doshi
  At the beginning of the year N.A. N.A.  
  Became part of the top ten Shareholders of 
  the Company with effect from 27/04/2018 20,119 0.25  
  Increase / Decrease in Shareholding during 
  the year i.e. w.e.f. 27/04/2018:    
  01/06/2018 698 0.01 20,817 0.26
  12/10/2018 8,515 0.11 29,332 0.37
  07/12/2018 1,600 0.02 30,932 0.39
  14/12/2018 2,474 0.03 33,406 0.42
  08/03/2019 652 0.01 34,058 0.43
  31/03/2019 (58) 0.00 34,000 0.43
  At the end of the year   34,000 0.43
 7. Dheeraj Kumar Lohia    
  At the beginning of the year 31,443 0.39  
  Increase / Decrease in Shareholding during 
  the year: 0 0.00 0 0.00
  At the end of the year   31,443 0.39
 8. Amit Jain    
  At the beginning of the year N.A. N.A.  
  Became part of the top ten Shareholders of 
  the Company with effect from 21/09/2018 20,177 0.25
  Increase / Decrease in Shareholding during 
  the year i.e. w.e.f. 21/09/2018 
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  29/09/2018 2,596 0.03 22,773 0.28
  05/10/2018 1,043 0.01 23,816 0.30
  12/10/2018 276 0.00 24,092 0.30
  16/11/2018 400 0.01 24,492 0.31
  23/11/2018 692 0.01 25,184 0.32
  04/01/2019 580 0.01 25,764 0.32
  18/01/2019 342 0.00 26,106 0.33
  25/01/2019 588 0.01 26,694 0.33
  01/02/2019 375 0.00 27,069 0.34
  08/02/2019 100 0.00 27,169 0.34
  22/02/2019 780 0.01 27,949 0.35
  08/03/2019 773 0.01 28,722 0.36
  22/03/2019 26 0.00 28,748 0.36
  31/03/2019 117 0.00 28,865 0.36
  At the end of the year   28,865 0.36
 9. Ajay Ajitkumar Hamlai    
  At the beginning of the year  24,052 0.30
  Increase / Decrease in Shareholding during   
  the year:    
  07/09/2018 948 0.01 25,000 0.31
  At the end of the year   25,000 0.31
 10. Sujay Ajitkumar Hamlai    
  At the beginning of the year 17,103 0.21  
  Increase / Decrease in Shareholding during 
  the year:
  27/04/2018# 0 0.00 0 0.00
  07/09/2018## 5,000 0.06 22,103 0.27
  At the end of the year   22,103 0.27
  #   Ceased to be part of the top ten Shareholders of the Company.
  ## Became part of the top ten Shareholders of the Company.
 11. Raviraj Developers Limited    
  At the beginning of the year 47,749 0.60  
  Increase / Decrease in Shareholding during 
  the year:    
  10/08/2018# (47,749) 0.60 0 0.00
  At the end of the year   N.A. N.A.
  #   Ceased to be part of the ten Shareholders of the Company.
 12. Prithvi Vincom Private Limited 
  At the beginning of the year 21,476 0.27  
  Increase / Decrease in Shareholding during 
  the year:    
  27/04/2018 (450) (0.01) 21,026 0.26
  04/05/2018 (190) 0.00 20,836 0.26
  15/06/2018 (1,000) (0.01) 19,836 0.25

   Sl.   For each of the top ten  Shareholding at the   Cumulative Shareholding
   No. Shareholders  beginning of the year  during the year

     No. of Shares % of total Shares  No. of Shares % of total Shares  
      of the Company  of the Company 
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  07/09/2018# (1,000) (0.01) 18,836 0.24
  At the end of the year   N.A. N.A.
  #  Ceased to be part of the ten Shareholders of the Company.
 13. Om Prakash Rawat    

  At the beginning of the year 20,000 0.25  

  Increase / Decrease in Shareholding during 
  the year:    
  21/09/2018# 0 0.00 0 0.00
  At the end of the year   N.A. N.A.
  #  Ceased to be part of the top ten  Shareholders of the Company.
 14. Aparnaa Sarees Private Limited     
  At the beginning of the year 18,077 0.23  
  Increase / Decrease in Shareholding 
  during the year:    
  13/07/2018# 0 0.00 0 0.00
  10/08/2018## 0 0.00 0 0.00
  31/08/2018# 0 0.00 0 0.00
  At the end of the year   N.A. N.A.
  #   Ceased to be part of the top ten Shareholders of the Company.
  ## Became part of the top ten Shareholders of the Company.

 Note:  Increase / decrease in shareholding, as indicated above, are based on downloads of beneficial ownership provided by the Depositories,
  generally every Friday.

   Sl.   For each of the top ten  Shareholding at the   Cumulative Shareholding
   No. Shareholders  beginning of the year  during the year

     No. of Shares % of total Shares  No. of Shares % of total Shares   
      of the Company  of the Company
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 (v)   Shareholding of Directors and Key Managerial Personnel: 

  Sl.   For each of the Director  Shareholding at the  Cumulative Shareholding
  No.  beginning of the year during the year 
      
     No. of Shares % of total Shares  No. of Shares % of total Shares  
         held singly /  of the Company held singly / of the Company
     jointly  jointly

  1.  N Anand (Chairman)

    At the beginning of the year  100 0

    Increase / Decrease in Shareholding 
    during the year: 0 0 0 0

    At the end of the year   100 0

 Ms S Pillai, Messrs.  A Rajput, H P Ranina and J Singh, Directors, Mr A Kumar, Mr S Sequeira, and Ms J Aggarwal, Key Managerial Personnel, did 
not hold any Shares of the Company, either at the beginning or at the end of the year or at any time during the year.

 Mr A Nayak and Mr P V Dhobale, Directors, also did not hold any Shares of the Company either at the time of appointment as Director or at the 
end of the year or at any time since their appointment till 31st March, 2019.

V.  INDEBTEDNESS 

 Indebtedness of the Company including interest outstanding / accrued but not due for payment:  NIL

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 A.  Remuneration to Managing Director,  Wholetime Directors and / or Manager:  NOT APPLICABLE

 B.  Remuneration to the other Directors:    (` in Lakhs)

 Sl. No.  Directors                                                                  Particulars of Remuneration

      Fee for attending  Commission Independent Total  
      Board / Board   Directors’ Amount
      Committee Meetings  Meeting Fees
  1. Independent Directors
   S Pillai 2.00 0.00 0.10 2.10

   H P Ranina 1.90 0.00 0.10 2.00

   A Nayak* 0.70 0.00 0.00 0.70

   P V Dhobale** 0.40 0.00 0.10 0.50

   Total (B)(1) 5.00 0.00 0.30 5.30
 2. Other Non-Executive Directors    
   N Anand 0.00 0.00 0.00 0.00

   A Rajput 0.00 0.00 0.00 0.00

   J Singh 0.00 0.00 0.00 0.00

   Total (B)(2) 0.00 0.00 0.00 0.00
   Total (B) = (B)(1) + (B)(2)    5.30
   Total Managerial Remuneration (A+B)    5.30
   Overall ceiling as per the Act    50.04

   (Being 11% of the Net Profits of the Company as calculated under Section 198 of the Companies Act, 2013)

   *   Non-Executive Independent Director since 30th July, 2018.
   ** Non-Executive Independent Director since 1st November, 2018.

ANNEXURE
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 C.   Remuneration to Key Managerial Personnel other than MD / Manager / WTD:    (` in Lakhs)

 Sl. No. Particulars of Remuneration Key Managerial Personnel  Total  Amount

         A Kumar S Sequeira J Aggarwal
         Chief Executive Chief Financial  Company 
         Officer Officer Secretary 
  1.  Gross Salary

     (a)  Salary as per provisions contained in  

       Section 17(1) of the Income-tax Act, 1961 155.99 72.82 33.41 262.22

     (b)  Value of perquisites under Section 17(2) 

         of the Income-tax Act, 1961  2.26 8.70 1.48 12.44

     (c)  Profits in lieu of salary under Section 17(3)  

       of the Income-tax Act, 1961 0.00 0.00 0.00 0.00

  2. Stock Option  0.00 0.00 0.00 0.00

  3. Sweat Equity  0.00 0.00 0.00 0.00

  4.  Commission      
     - as % of profit  0.00 0.00 0.00 0.00

      - others, specify 0.00 0.00 0.00 0.00
  5. Others, please specify  0.00 0.00 0.00 0.00
     Total Amount 158.25 81.52 34.89 274.66

 Note:  

 Mr S Sequeira and Ms J Aggarwal are on deputation from ITC Limited (ITC) and have been granted Stock Options by ITC in previous year(s) under its 
Employee Stock Option Schemes at ‘market price’ [within the meaning of the Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulations, 2014]. ITC has also granted Employee Stock Appreciation Linked Reward Units (ESAR Units) to the employees on deputation under its Stock 
Appreciation Linked Reward Plan. Since these Stock Options and ESAR Units are not tradeable, no perquisite or benefit is conferred upon the employee by 
such grant of Options / Units, and accordingly the said grant has not been considered as remuneration.

 

VII. PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES
 against the Company, Directors and other Officers in Default under the Companies Act, 2013: NONE

    

     On behalf of the Board

Place : New Delhi   A Rajput                   J Singh
Date : 15th April, 2019    Director Director
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ANNEXURE

A.  Information pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

 Name of Directors &  Designation Ratio of Remuneration Increase in 
 Key Managerial    to Median Remuneration Remuneration 
 Personnel   of all employees over LY (%)#

 N Anand Non-Executive Chairman - -
 S Pillai Independent Director  0.49:1 (5)
 A Rajput  Non-Executive Director - -
 H P Ranina Independent Director 0.46:1 11
 J Singh Non-Executive Director - -
 K L Thapar Independent Director (Till 14th November, 2018) 0.35:1 (29) 
 A Nayak Independent Director (w.e.f. 30th July, 2018) 0.16:1 -
 P V Dhobale Independent Director (w.e.f. 1st November, 2018) 0.09:1 -
 A Kumar Chief Executive Officer  37.66:1 14*

 S Sequeira Chief Financial Officer 19.27:1 9**

 J Aggarwal Company Secretary 8.45:1 7**

  

 #  Based on annualised remuneration.

 *  Reflects performance and joining bonus paid during the year.

 ** Reflects revision in remuneration effective 1st October, 2018.

 Notes

 1. The number of permanent employees as on 31st March, 2019 was 675.

 2. Compared to 2017-18, the figures for 2018 -19 reflect that:

	 	 i)	 Median	remuneration	of	employees	–	Increased	by	0.77%.

	 	 ii)	 Average	remuneration	of	employees	–	decreased	by	0.68%	with	increase	in	number	of	employees.

	 	 iii)	 Average	 remuneration	 of	 employees	 excluding	 Key	Managerial	 Personnel	 (KMP)	 –	 decreased	 by	 1.05%	with										
increase in number of employees.

	 	 iv)	 Remuneration	of	KMP	–	Increased	by	11.60%,	due	to	revision	in	remuneration	during	the	year.

 3. Remuneration of Directors, KMP and other employees is in accordance with the Company’s Remuneration Policy.
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We,  A Kumar, Chief Executive Officer and S Sequeira, Chief Financial Officer, certify that:

a) We have reviewed the financial statements including cash flow statement for the year ended 31st March, 2019 and to 
the best of our knowledge and belief:

 i) these statements do not contain any materially untrue statement or omit any material fact or contain statements 
that	might	be	misleading;

 ii) these statements together present a true and fair view of the Company’s affairs and are in compliance with 
Indian Accounting Standards, applicable laws and regulations. 

b) To the best of our knowledge and belief, no transactions entered into by the Company during the year ended          
31st March, 2019 are fraudulent, illegal or violative of the Company’s code of conduct.

c) We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated 
the effectiveness of the internal control systems of the Company pertaining to financial reporting. Deficiencies in the 
design or operation of such internal controls, if any, of which we are aware have been disclosed to the auditors and 
the Audit Committee and steps have been taken to rectify these deficiencies.

d)     i)     There has not been any significant change in internal control over financial reporting during the year under 
reference;

 ii)     The changes in the Significant Accounting Policies arising from the adoption of the Indian Accounting Standards 
have	been	discussed	with	the	auditors	and	have	been	approved	by	the	Audit	Committee;	and	

 iii)    We are not aware of any instance during the year of significant fraud with involvement therein of the management 
or any employee having a significant role in the Company’s internal control system over financial reporting.

Place : New Delhi S Sequeira  A Kumar 
Date : 15th April, 2019  Chief Financial Officer  Chief Executive Officer 
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