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Lett er to Shareholders

Dear Shareholders, 

I hope that you and your family are safe in these 
uncertain ti mes.

I would like to start by sharing with you the fi nancial 
performance of the Company. 

We have seen unprecedented ti mes in the last quarter 
of the fi nancial year. The COVID-19 crisis hit the world 
economy, airline industry being no excepti on. Since 
our revenue model is mostly transacti on-based, the 
Company’s last quarter performance was aff ected. 

Having said that, our Company is resilient and has grown 
successfully in the last 30 years. This ti me too, we will 
come out of this crisis and adapt to the new normal. 

During the COVID-19 situati on, we are focusing on three key areas for the Company – business conti nuity, customers 
and employee safety.

We started with looking at the Company’s fi nancial health and carried out a cost-rati onalizing exercise across the 
organizati on. This included a moratorium on travel, reducing the cost of human resources (with the consent of relevant 
employees) and stopping all non-essenti al costs including marketi ng events amongst others.

Simultaneously, we reached out to our customers to understand their problems, adapt and create value that aligns with 
their current objecti ves. We helped our customers assess and respond to the crisis. I am happy to say that in many cases 
we have been able to extend the durati on of our contracts with the customers, at the same ti me providing them with 
relief. 

The safety of our employees is paramount. We adopted various measures from the beginning of the country-wide 
lockdown, to ensure the safety and wellbeing of our employees. In a short span of ti me, we transiti oned all our employees 
from ‘offi  ce’ to ‘work-from-home’ mode. We have been able to service our customers and ensure that the operati ons 
were minimally aff ected. 

Industry experts are forecasti ng a long road to recovery. Global passenger traffi  c and revenues are not expected to 
return to 2019 levels unti l 2024 and we are getti  ng ready to partner with our customers in this journey

Accelya Group has a long-term view on product innovati on and simplifying airline processes across the whole gamut. In 
December 2019, the Group was acquired by Vista Equity Partners. The Accelya Group along with Vista Equity Partners 
will engage in value creati on opportuniti es and provide capital and experti se to accelerate Accelya’s success. 

This was followed by the recent acquisiti on of Farelogix, a leading provider of SaaS soluti ons for airline retailing and New 
Distributi on Capability (NDC) enabled commerce, by the Accelya Group. 

The acquisiti on will advance Accelya’s vision to provide a next-generati on, end-to-end platf orm that enables airline 
commerce, providing a full suite of innovati ve retailing, distributi on, and fulfi llment soluti ons. 

For the Company, this is encouraging because our soluti ons will form an integral part of an airline’s Order-to-Sett lement 
cycle, which will bring new business opportuniti es. 

With a clear and strong vision, the Company, as part of the Accelya Group, will partner with airlines in their recovery 
phases, enabling them on their transformati onal journey in the new normal.  This will deliver tangible business value to 
our customers. 

Thank you for your conti nued support and confi dence in the Company. Stay safe and stay healthy!

Yours truly,

Neela Bhatt acherjee
Managing Director
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(Amount in ` Million)

2019-20 2018-19 2017-18 2016-17 2015-16

INCOME STATEMENT     

Operati ng Revenue  3,549.78  3,784.77  3,450.41  3,324.05  3,097.15 

Operati ng EBITDA  1,565.03  1,726.91  1,551.47  1,595.57  1,365.46 

Profi t Before Tax  1,189.05  1,560.11  1,408.17  1,452.15  1,232.69 

Profi t Aft er Tax  886.38  1,038.49  947.16  947.47  806.91 

BALANCE SHEET  

Net Worth  2,359.43  1,904.53  1,738.75  1,730.95  1,517.60 

Borrowings  -    -    -    -    -   

Net Fixed Assets  1,124.40  437.09  407.76  361.92  350.80 

Cash and cash equivalents  265.44  25.70  23.49  17.29  10.94 

Current Assets  1,646.85  1,413.62  1,363.38  1,350.56  976.24 

Current Liabiliti es  663.71  571.97  608.46  535.18  391.64 

Capital Employed  2,359.43  1,904.53  1,738.75  1,730.95  1,517.60 

FINANCIAL INDICATORS

Operati ng EBITDA Margin 44% 46% 45% 48% 44%

Current Rati o  2.48  2.47  2.24  2.52  2.49 

Net Worth per share (₹)  158.07  127.60  116.49  115.97  101.67 

Dividend per share (₹)  10.00  32.00  46.00  51.00  45.00 

Market price per share 920.00 862.70 1,163.80 1,328.00 1,144.95

Basic Earnings per share (₹)  59.38  69.57  63.46  63.48  54.06 

Financial Highlights
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To,

The Members,

Your Directors are pleased to present the thirty fourth 
report on the business and operati ons of the Company for 
the year ended 30th June, 2020.

FINANCIAL RESULTS (STANDALONE)                ` in Million 

Parti culars 2019-20 2018-19
Revenue   
- Revenue from operati ons 3,549.78 3,784.77
- Other Income 156.66 167.97
Total income 3,706.44 3,952.74
Total expenses 2,517.39 2,392.63
Profi t before Tax 1,189.05 1,560.11
Tax expenses
- Current Tax 328.48 522.74
- Deferred Tax (25.82) (1.12)
Net Profi t for the year 886.39 1,038.49
Other comprehensive income (5.53) (9.08)
Total comprehensive income for 
the year (net of tax)

880.86 1,029.41

Profi t brought forward from 
previous year

1,189.59 1,023.81

Profi t available for appropriati on 
Appropriati ons:

2,070.45 2,053.22

-  Interim dividend 149.27 253.75
-  Dividend distributi on tax on 

interim dividend
27.68 52.16

-  Final equity dividend 223.90 477.64
-  Dividend distributi on tax on 

fi nal dividend
46.02 98.18

-  Dividend distributi on Tax 
Credit

(20.91) (18.09)

-  Balance Carried Forward to 
Balance Sheet

1,644.49 1,189.59

DIVIDEND

The Company had declared and paid an interim dividend 
of ₹ 10 per equity share during the year.

In view of the ongoing Covid 19 pandemic, your Company 
would like to conserve cash and accordingly the Board 
of Directors has decided not to recommend any fi nal 
dividend for the year. 

The Dividend Distributi on Policy of the Company is set out 
as Annexure “A” and is also uploaded on the Company’s 
website: htt ps://w3.accelya.com/accelya-soluti ons-india-
limited-policies. 

OPERATING RESULTS

As a result of the COVID-19 pandemic and far-reaching 
travel restricti ons has impacted the Company’s growth 
trajectory resulti ng in reducti on of 6.21% in its operati ng 
revenues from ₹ 3,784.77 million in 2018-19 to ₹ 3,549.78 
million in 2019-20. This has had a cascading eff ect on 
the profi tability. The Company has undertaken various 
measures including managing costs during the last quarter 
of the fi nancial year, as a result of which the total expenses 
marginally increased by 5.21% to ₹ 2,517.39 million in 
the current year from ₹ 2,392.63 million in the previous 
year. The Company’s profi t for the year stood at ₹ 886.39 
million as against ₹ 1,038.49 million in the previous year, a 
reducti on of 14.65%.

IMPACT OF COVID 19

The COVID 19 pandemic, the country-wide lockdown and 
the far-reaching travel restricti ons in various geographies 
across the globe have aff ected the airline and travel 
industry in an unprecedented way. As the Company’s 
business model is principally based on per transacti on 
pricing, the Company’s revenue which is linked to 
airline passenger transacti ons has been impacted.   The 
management has taken various initi ati ves in navigati ng this 
global crisis, which include, ensuring   business conti nuity, 
extensive customer out-reach through webinars and 
video conferencing, managing costs and ensuring safety 
of our employees. A Special Oversight Committ ee (SOC) 
has been consti tuted to oversee the Company’s COVID 19 
planning and responses.

The Company had adopted various business conti nuity 
measures from the beginning of the country wide 
lockdown to ensure the safety and wellbeing of all its 
employees, including providing IT infrastructure and 
connecti vity wherever possible, to enable employees to 
work from home. As a result of this, the Company has 
been able to service its customers and ensure that the 
operati ons are minimally aff ected.

BUSINESS OPERATIONS

• In the fi rst half of the year, we moved into our new 
offi  ce premises in Mumbai. The project that began a 
year ago in FY 19, with the objecti ve to consolidate our 
offi  ces across Mumbai and Thane, was realized in FY 20, 
as planned. The new offi  ce is in line with internati onal 
workplace standards to enhance employee experience 
and producti vity.

• The Company conti nued with new implementati ons, 
including Revenue Accounti ng V20 upgrades, albeit 

Directors’ Report
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at a slower pace in the last quarter whilst airlines 
grappled with the challenges posed due to COVID-19. 

• With respect to the COVID-19 situati on, the Company 
focused on business conti nuity, customers and 
employees: 

o The Company carried out a cost-rati onalizing 
exercise across the organizati on to conserve cash 
to address any uncertainti es in evolving situati ons. 
This includes reducing the cost of human resources 
(with the consent of relevant employees), travel, 
marketi ng and events, etc.

o The Company reached out to all its customers to 
support them during this crisis, with webinars and 
other content that helped them understand and 
respond bett er.

o The Company took immediate acti on to help the 
employees work safely from home. It adopted 
various business conti nuity measures from the 
beginning of the country-wide lockdown to ensure 
the safety and wellbeing of the employees. This 
includes providing IT infrastructure and connecti vity 
wherever possible, to enable employees to work 
from home.

SUBSIDIARIES

Pursuant to the provisions of secti on 129(3) of the 
Companies Act, 2013 (“the Act”), a statement containing 
salient features of fi nancial statements of Accelya 
Soluti ons Americas Inc. and Accelya Soluti ons UK Limited, 
in Form AOC-1 is att ached to the fi nancial statements.

In accordance with Secti on 136 of the Act, the audited 
fi nancial statements, including the consolidated fi nancial 
statements and related informati on of the Company 
and the fi nancial statements of each of the subsidiaries, 
are available on our website, w3.accelya.com. Further, 
in line with the SEBI (Listi ng Obligati ons and Disclosure 
Requirements) Regulati ons, 2015 and in accordance with 
the Ind AS 110, the Consolidated Financial Statements 
prepared by the Company include fi nancial informati on of 
its subsidiaries.

The Company’s Policy for determining material subsidiaries 
may be accessed on the website of the Company at htt ps://
w3.accelya.com/accelya-soluti ons-india-limited-policies.

BOARD OF DIRECTORS

Eight meeti ngs of the Board of Directors were held during 
the year, the details of which are given in the Corporate 
Governance Report. The maximum interval between any 
two meeti ngs was well within the maximum allowed gap 
of 120 days.

The Company has received the following declarati ons 
from all the Independent Directors confi rming that:

• They meet the criteria of independence as prescribed 
under the provisions of the Act, read with the 
Schedules and Rules issued thereunder, as well as of 
Regulati on 16 of the Listi ng Regulati ons.

• In terms of Rule 6(3) of the Companies (Appointment 
and Qualifi cati on of Directors) Rules, 2014, they have 
registered themselves with the Independent Director’s 
database.

• In terms of Regulati on 25(8) of the Listi ng Regulati ons, 
they are not aware of any circumstance or situati on, 
which exist or may be reasonably anti cipated, that 
could impair or impact their ability to discharge their 
duti es.

In terms of Regulati on 25(9) of the Listi ng Regulati ons, 
the Board of Directors has ensured the veracity of the 
disclosures made under Regulati on 25(8) of the Listi ng 
Regulati ons by the Independent Directors of the Company.

Reti rement by rotati on and re-appointment of Mr. John 
Johnston

Mr. John Johnston (DIN 07258586) reti res by rotati on at 
the ensuing Annual General Meeti ng and being eligible, 
off ers himself for re-appointment.

Mr. Johnston is the CEO of Accelya Group. He has work 
experience of over 40 years, out of which he has worked 
for more than 25 years in the informati on technology and 
communicati ons industry. For more than last 20 years he 
has been serving the airline industry and has held senior 
positi ons in several countries. He has provided consulti ng 
services to a number of global airlines. 

Before joining Accelya, Mr. Johnston was the CEO of 
Luxembourg based Champ Cargosystems S.A.

Companies in which Mr. John Johnston is a Director
Accelya Soluti ons India 
Limited

Accelya Holding World SLU

Accelya UK Limited Accelya America S.A. de C.V.

Accelya Topco Limited Accelya Lux Sarl

Accelya Soluti ons UK 
Limited

Accelya Soluti ons Americas 
Inc.

Accelya Holdco Limited Accelya Finco Limited

Accelya Midco Limited Accelya Bidco Limited

Accelya World S.L.

Directors’ Report
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Appointment of Mr. Jose Maria Hurtado as a Non-
executi ve Non-independent Director

Mr. Jose Maria Hurtado (DIN 08621867) was appointed as 
an Additi onal Director (Non-Executi ve Non-Independent 
Director) of the Company on 27th November, 2019. 

Mr. Jose Maria Hurtado (Age 47) is the Chief Financial 
Offi  cer of Accelya group. He is responsible for the 
fi nancial management of Accelya and plays a key role in 
the defi niti on and implementati on of Accelya’s strategy, 
including mergers and acquisiti ons. Mr. Jose Maria Hurtado 
started his professional career at KPMG. He joined Accelya 
in 2007. Prior to joining Accelya, Mr. Jose Maria headed 
the fi nance of Siemens VDO Automoti ve in Spain & France 
for more than 10 years.

Mr. Jose Maria Hurtado is not related to any of the 
directors of the Company.

Companies in which Mr. Jose Maria Hurtado is a Director

Accelya Soluti ons India 
Limited

Accelya World SLU

Accelya Holdco Limited Accelya Finco Limited
Accelya Midco Limited Accelya Bidco Limited
Accelya America S.A. 
de C.V

Accelya Lux, Sarl 

Accelya Tunisie S.a.r.l.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

The Company has not given any loans or guarantees 
covered under the provisions of the Act. Informati on 
regarding investments covered under the provisions 
of secti on 186 of the Act is detailed in the fi nancial 
statements.

DIRECTORS’ RESPONSIBILITY STATEMENT

Your Directors state that:

a.  in the preparati on of the annual accounts for the year 
ended 30th June, 2020, the applicable accounti ng 
standards have been followed and there are no 
material departures from the same;

b.  the Directors have selected such accounti ng policies 
and applied them consistently and made judgments 
and esti mates that are reasonable and prudent so as 
to give a true and fair view of the state of aff airs of the 
Company as at 30th June, 2020 and of the profi t of the 
Company for the year ended on that date;

c.  the Directors have taken proper and suffi  cient care 
for the maintenance of adequate accounti ng records 

in accordance with the provisions of this Act for 
safeguarding the assets of the Company and for 
preventi ng and detecti ng fraud and other irregulariti es;

d.  the annual accounts have been prepared on a going 
concern basis;

e.  the Directors have laid down internal fi nancial controls 
to be followed by the Company and that such internal 
fi nancial controls are adequate and are operati ng 
eff ecti vely; and

f.  the Directors have devised proper systems to ensure 
compliance with the provisions of all applicable laws 
and that such systems are adequate and operati ng 
eff ecti vely.

HUMAN RESOURCE

The Board has not granted any stock opti ons during the 
year under review. During the year the Company also 
did not have any opti ons in force. Therefore, the details 
required to be given under the SEBI (Employee Stock 
Opti on Scheme and Stock Purchase Scheme) Guidelines, 
1999 are not being given.

During the year, the Company had cordial relati ons with its 
employees. Disclosures with respect to the remunerati on 
of Directors and employees as required under secti on 197 
of the Act and Rule 5(1) of the Companies (Appointment 
and Remunerati on of Managerial Personnel) Rules, 2014 
has been appended as Annexure “C”.

Details of employee remunerati on as required under 
provisions of secti on 197 of the Act and Rule 5(2) & 
5(3) of Companies (Appointment and Remunerati on of 
Managerial Personnel) Rules, 2014, the names and other 
parti culars of employees drawing remunerati on in excess 
of the limits set out in the aforesaid Rules, forms part of 
this Report. However, in line with the provisions of Secti on 
136(1) of the Act, the Report and Financial Statements 
as set out therein, are being sent to all members of 
your Company excluding the aforesaid informati on. The 
parti culars shall be made available to any member on 
request.

POLICIES

Your Company has formulated Policy on Related Party 
Transacti ons, Policy for determining material subsidiaries, 
CSR Policy and Whistle Blower Policy in terms of the legal 
requirements. These and other policies are available on 
the website of the Company at htt ps://w3.accelya.com/
accelya-soluti ons-india-limited-policies

Directors’ Report
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RELATED PARTY TRANSACTIONS

All contracts/transacti ons entered into by the Company 
during the fi nancial year with related parti es were in the 
ordinary course of business and on an arm’s length basis.

No material related party transacti ons were entered 
into during the year by your Company. Accordingly, 
the disclosure of related party transacti ons as required 
under Secti on 134(3)(h) of the Act, in Form AOC-2 is not 
applicable to your Company. 

All Related Party Transacti ons are placed before the 
Audit Committ ee for review and approval. Prior omnibus 
approval is obtained for Related Party Transacti ons for 
transacti ons which are of repeti ti ve nature and entered in 
the ordinary course of business and are at arm’s length.

All Related Party Transacti ons are subjected to 
independent review by a reputed accounti ng fi rm to 
establish compliance with the requirements of Related 
Party Transacti ons under the Act and SEBI Listi ng 
Regulati ons.

VIGIL MECHANISM

The Company has adopted a Whistle Blower Policy, as part 
of vigil mechanism to provide a framework to promote 
responsible and secure whistle blowing process. It protects 
employees wishing to raise a concern about serious 
irregulariti es within the Company or its employees.

Protected disclosures can be made by a whistle blower 
through an email or by a phone call to the Ombudsperson 
appointed under the Policy. No personnel of the Company 
has been denied access to the audit committ ee.

As per the requirement of The Sexual Harassment 
of Women at Workplace (Preventi on, Prohibiti on & 
Redressal) Act, 2013 (‘Act’) and Rules made thereunder, 
your Company has consti tuted Internal Complaints 
Committ ees.

The Company received 1 complaint of sexual harassment 
during the fi nancial year 2019-20 which was resolved.

RISK MANAGEMENT

The Company has consti tuted a Risk Management 
Committ ee. The details of Committ ee and its terms of 
reference are set out in the Corporate Governance Report 
forming part of the Board’s Report. 

The Company has a robust Risk Management framework 
to identi fy, evaluate and miti gate risks. This framework 
seeks to create transparency, minimize adverse impact 
on the business objecti ves and enhance the Company’s 
competi ti ve advantage.

The risk framework defi nes the risk management approach 
across the enterprise at various levels.

POLICY ON APPOINTMENT OF DIRECTORS, KEY 
MANAGERIAL PERSONNEL, SENIOR MANAGEMENT & 
OTHER EMPLOYEES AND REMUNERATION POLICY

The Company has framed a policy on appointment of 
directors, key managerial personnel, senior management 
& other employees and remunerati on policy which is 
annexed as Annexure “C”.

CORPORATE SOCIAL RESPONSIBILITY (CSR) 

In accordance with the requirements of secti on 135 
of the Act, your Company has consti tuted a Corporate 
Social Responsibility Committ ee (“CSR Committ ee”). The 
compositi on and terms of reference of the CSR Committ ee 
is provided in the Corporate Governance Report.

Annual report on CSR acti viti es as required under the 
Companies (Corporate Social Responsibility Policy) Rules, 
2014 is annexed herewith as Annexure “D”.

AUDITORS

Statutory Auditors

At the last AGM of the Company, B S R & Co LLP (Firm 
Registrati on No. 101248W/W-100022), the Statutory 
Auditors, were appointed for a term of one year unti l the 
conclusion of the 34th AGM. In view of the mandatory 
requirement for rotati on of auditors upon completi on 
of ten years of associati on with a company, in terms of 
Secti on 139 of the Act, B S R & Co LLP would reti re as the 
Auditors of the Company, at the conclusion of 34th AGM. 
The Company proposes to appoint Deloitt e Haskins & Sells 
LLP (“Deloitt e”), Chartered Accountants, (Firm Registrati on 
No. 117366W/W-100018), as the new Statutory Auditors 
of the Company. Deloitt e are proposed to be appointed 
for a term of fi ve consecuti ve years commencing from 
the conclusion of the 34th AGM ti ll the conclusion of the 
39th AGM of the Company. Deloitt e have expressed their 
willingness to act as statutory auditors of the Company, 
and have further confi rmed that, if appointed, the said 
appointment would be in conformity with the provisions 
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of Secti on 139 read with secti on 141 of the Act along 
with the Rules made thereunder. The Board recommends 
the appointment of Deloitt e as statutory auditors of the 
Company for a term of fi ve consecuti ve years commencing 
from the conclusion of the 34th AGM up to the conclusion 
of the 39th AGM of the Company, to be held in the year 
2025, subject to the approval of the members of the 
Company at the ensuing AGM.

SECRETARIAL AUDITOR

Pursuant to the provisions of secti on 204 of the Act and 
The Companies (Appointment and Remunerati on of 
Managerial Personnel) Rules, 2014, the Company has 
appointed S. N. Ananthasubramanian & Co, Company 
Secretaries to undertake the Secretarial Audit of the 
Company. The Report of the Secretarial Audit is annexed 
herewith as “Annexure E”.

EXTRACT OF ANNUAL RETURN

Extract of Annual Return of the Company is annexed 
herewith as Annexure “F”.

CORPORATE GOVERNANCE AND BUSINESS RESPONSIBIL-
ITY REPORT

In compliance with Regulati on 34 of the Listi ng Regulati ons, 
a separate report on Corporate Governance along with 
a certi fi cate from the Auditors on its compliance forms 
part of this report. Business Responsibility Report under 
Regulati on 34(2)(f) of the SEBI (LODR) Regulati ons, 2015 
forms a part of this report and is annexed herewith as 
Annexure “G”.

FIXED DEPOSITS

During the year your Company has not accepted fi xed 
deposits from the public.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, 
FOREIGN EXCHANGE EARNINGS AND OUTGO

The parti culars relati ng to conservati on of energy, 
technology absorpti on, foreign exchange earnings and 
outgo, as required to be disclosed under the Act, are 
annexed hereto as Annexure “H”.

ACKNOWLEDGMENT

Your directors extend their grati tude to all investors, 
clients, vendors, banks, fi nancial insti tuti ons, regulatory 
and governmental authoriti es and stock exchanges for 
their conti nued support during the year. The directors 
place on record their appreciati on of contributi on made 
by the employees at all levels for their dedicated and 
committ ed eff orts during the year.

For and on behalf of the Board of Directors

Neela Bhatt acherjee John Johnston 
Managing Director Chairman 
(DIN : 01912483)  (DIN : 07258586)   

Place : Mumbai  London
Date : 20th August, 2020 
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