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Chairman’s Letter to Shareholders

Dear Shareholders,

I have immense pleasure in presenting the Annual Report of your Company 
for the FY’19.
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.8#KM#'()*N)O#%,#159;%&"-#45#KM#'()>N)*:#;&.9%&.3$#-2"#45#!.6!"&#5.3#;&.1",:#
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 !"#$%&%'"()*'&+,+-.&/01!%/(0&2!-&3(2$"&!04&567&$!-$4&/%-&/01!%/(0&

!04&*"(2%'& 8("$9!-%-:&6;& %'$&<$=")!";.&>?@A&B(3/9;.& %'$&567&'!4&0(%&

(03;&9)%&"!%$-&=;&>C&=B-&=)%&'!4&!3-(&"$D$"%$4&=!9#&%(&/%-&0$)%"!3&-%!09$:&

E'$&!00()09$ $0%&(8&FGHI7J5&-2!B&!)9%/(0-&%(& /08)-$& 3/K)/4/%;& /0%(&

the system added positivity towards the end of the year.

E'$& !L("&9'!33$0*$&=$8("$&%'$&9( B!0;&/0&<M&>?@NO@A&2!-& /*"!%/(0&

%(& 0$2& !99()0%/0*& -;-%$ & 704OPG:& F04$"& %'$& -! $.& D!3)!%/(0& (8&

-$9)"/%/$-&'!-& %(&=$&4(0$&!%& 8!/"& D!3)$& %'"()*'&QRS:&P99("4/0*3;.& !33&

!BB"$9/!%/(0&!04&4$B"$9/!%/(0&(8&!--$%-&2!-&%!#$0&/0%(&=!3!09$&-'$$%:&

6!-$4&(0&704OPG.&T( B!0;&B(-%$4&!&Q"(U%&=$8("$&E!V&(8&`&NW:?>&9"("$&

/0&<M&>?@NO@A&!-&!*!/0-%&704OPG&"$/0-%!%$4&B"(U%&(8&`&@:W>&9"("$&/0&<M&

>?@XO@N&Y&P-&B$"&7ZPPQ&B"(U%&=$8("$&%!V&! ()0%$4&%(&`&CC:>N&9"("$&/0&

<M&>?@XO@N[:&E'$&J$%&\("%'&(8&%'$&9( B!0;&-%((4&!%&`&NNC:]]&9"("$&!-&

(0&,!"9'&W@.&>?@A:&E'$&9( B!0;&/-&!4$K)!%$3;&9!B/%!3/^$4&2/%'&9!B/%!3&

!4$K)!9;&"!%/(&(8&W]:CA&B$"&9$0%&!-&(0&,!"9'&W@.&>?@A.&!*!/0-%&567_-&

 /0/ ) &-%/B)3!%/(0&(8&@C&B$"&9$0%:

E'$& 9( B!0;& 8)3U33$4& !33& /%-& (=3/*!%/(0-& !-& !& Q"/ !";& H$!3$"& =;&

-)99$--8)33;& !9'/$D/0*& %'$& -%/B)3!%/(0-& 3!/4& 4(20& =;& %'$& "$*)3!%(":&

6$-/4$-.& $88$9%/D$& "/-#&  !0!*$ $0%& -;-%$ -& #$B%& %'$& T( B!0;_-&

"/-#&B"(U3$& /0&9'$9#& %'"()*'()%& %'$&;$!":& 709$--!0%&-)BB("%&(8&!33&()"&

-'!"$'(34$"-&'!-&=$$0&()"&4"/D/0*&8("9$:&\$&!"$&/  $0-$3;&*"!%$8)3&%(&

;()&8("&;()"&9((B$"!%/(0&!04&-)BB("%&2'/9'&'!-&'$3B$4&)-& !0!*$&%'$&

B"(U%!=/3/%;&!*!/0-%&(44-:&

Looking Ahead
70& <M& >?@AO>?.& %'$& (4$"!%/(0& (8& *3(=!3& *"(2%'& !04& %'$&2$!#$0/0*&

(8& /0D$-% $0%& /0&9!B/%!3&*((4-& /-&$VB$9%$4&%(&=$&9()0%$"$4&=;&'/*'$"&

U0!09/!3& 1(2& %(& 9(  $"9/!3& -$9%("& !04& "/-/0*& B"/D!%$& 9(0-) B%/(0.&

$-B$9/!33;&/0&%'$&")"!3&-$9%("&%'$"$=;&!99$3$"!%/0*&$9(0( /9& ( $0%) :&

567&/0&/%-& (0$%!";&B(3/9;&-%!%$ $0%&(8&`)0$&].&>?@A&'!-&B"(L$9%$4&!&

ZHQ&*"(2%'&(8&X:?&B$"&9$0%&2/%'&"/-#-&$D$03;&=!3!09$4:&E'$&ZHQ&*"(2%'&

/0&%'$&0$V%&;$!"&/-&$VB$9%$4&%(&=$&-)BB("%$4&=;&%'$&9(0%/0)$4&"$9(D$";&

(8&/0D$-% $0%.&"(=)-%&9(0-) B%/(0&! /4&!& ("$&$VB!0-/(0!";&-%!09$&(8&

 (0$%!";&B(3/9;&!04&$VB$9%$4&/ B$%)-&8"( &U-9!3&B(3/9;:&Z(/0*&8("2!"4.&

/0&9(0%$V%&(8&%'$&704/!0&a9(0( ;.&%'$"$&2/33&=$&!&L)4/9/()-& /V&(8&U-9!3&

B")4$09$&!04& (0$%!";&-%/ )3)-& %(&"$-)""$9%& %'$&*"(2%'& ( $0%) :&

\$&-'!33&9(0%/0)$& %(& "$!3/*0&()"&-%"!%$*/$-&!04&"$-()"9$-& /0&("4$"& %(&

$0-)"$&%'$&=$-%&"$%)"0-&8("&()"&-'!"$'(34$"-&!04&-)-%!/0&%'(-$&"$%)"0-&

/0&%'$&3(0*&%$" :&M()"&9( B!0;_-&9( B$%$0%&%"!4/0*&-#/33-&9()B3$4&2/%'&

/%-&-%"(0*&"/-#& !0!*$ $0%&-;-%$ -&2/33&$0-)"$&%'!%&%'$&B$"8(" !09$&/-&

strengthened in the year ahead.

7& $V%$04&  ;& *"!%/%)4$& %(& !33& %'$& -%!#$'(34$"-O93/$0%-.& -'!"$'(34$"-.&

4/"$9%("-&!04&$ B3(;$$-&8("&%'$/"&B$"-/-%$0%&-)BB("%.&)02!D$"/0*&%")-%&

and tireless efforts to strengthen the market position of the Company. I 
!--)"$&%'!%&;()"&T( B!0;&2/33&9(0%/0)$&%(&"$ !/0&9(  /%%$4&%(&$0'!09$&

value for all the stakeholders.

M()"-&G/09$"$3;.

H!%$&b&`)3;&A.&>?@A (Sunil Mehta)
Q3!9$&b&J$2&H$3'/ Chairman
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BOARD’S REPORT
Dear Members,
Your Directors are pleased to present the Twenty Third Annual Report together with the Company’s audited 
 !"!#$"%&'("()*)!('&+,-&(.)& !"!#$"%&/)"-&)!0)0&1"-#.&234&56378

1. RESULTS OF OUR OPERATIONS AND STATE OF AFFAIRS
& 9,:-& #,*;"!/& ."'& ;-);"-)0& (.)&  !"!#$"%& '("()*)!('& +,-& (.)&  !"!#$"%& /)"-& 563<=37& $!& "##,-0"!#)&>$(.& (.)&

";;%$#"?%)&@!0$"!&A##,:!($!B&C("!0"-0'&D@!0=ACE&"!0&(.)&#,--)';,!0$!B& B:-)'&+,-&(.)&;-)F$,:'&/)"-&."F)&?))!&

-)'("()0&"'&;)-&@!0=AC&+,-&(.)&;:-;,')&,+&#,*;"-$',!8

 G.)&H,*;"!/I'& !"!#$"%&;)-+,-*"!#)4&+,-&(.)&/)"-&)!0)0&1"-#.&234&5637&$'&':**"-$J)0&?)%,>K

(` $!&%"#'E

For the year ended 
31.3.2019

For the year ended 

31.3.2018

Total Income 50801.34 40244.86

Less : Total Expenditure 42499.27 40112.98

 !"#$%&'"(()*+,-"!,*./0 8302.07  131.88

Less : Tax Expense 3016.29 &1233)

 !"#$%&"!%$'(%)(!*"+ 5285.78 141.43

Other Comprehensive Income &33245) &5254)

Total Comprehensive Income 5230.35 138.09

67,898:*+/'/8;,*98*<,$/98,=*>/!898:( 18710.60 25051.51

,-"./$%010*2032(%&"!%0))!")!*0$*"/ 23940.95 25189.60

.!/8(-,!*$"*6$?,!*<,(,!@,  1057.16  1062.60

A98/'*B9@9=,8=*AC*DEFGHFI*%*AC*DEFJHFG 1800.10 4500.25

B9@9=,8=*B9($!9KL$9"8*./0*"-*AC*DEFGHFI*%*AC*DEFJHFG 370.03 916.15

M'"(98:*+/'/8;,*98*<,$/98,=*>/!898:( 20713.66 18710.60

L)?(&*"-M)(&'("-()0&(.)&/)"-&563<=37&,!&"&?)"-$'.&!,()&,!&?"#M&,+& $!N"($,!&#,!#)-!'4&)%)F"()0&#-:0)&;-$#)'&

"!0&"?')!#)&,+&0)*"!0&,+&B,F)-!*)!(&')#:-$($)'&?/&$!F)'(,-'8&G.$'&>"'&+:-(.)-&"##)!(:"()0&?/&(>,&-);,&-"()&

.$M)'&,+&5O&?"'$'&;,$!('&)"#.&?/&PQ@& +-,*&R866&;)-&#)!(& (,&R8O6&;)-&#)!(8&P)N)#($!B& (.)&"?,F)4& (.)&/$)%0&,+&

B,F)-!*)!(& ')#:-$($)'& -)*"$!)0& F,%"($%)& >$(.& "!& :;>"-0& ?$"'8& S,>)F)-4& >$(.& +"%%& $!& #-:0)& ;-$#)'& "!0& -:;))&

";;-)#$"($,!&"%,!B>$(.&%,>)-&$!N"($,!4&"!!,:!#)*)!(&,+&T1T&;:-#."')&?/&PQ@&"!0&-);,&-"()&#:(&,+&5O&?"'$'&

;,$!('&$!&U)?-:"-/4&5637&PQ@&;,%$#/4&(.)-)&>"'&*,0)-"($,!&,+&B,F)-!*)!(&?,!0&/$)%0'&0:-$!B&')#,!0&."%+&,+&(.)&

 !"!#$"%&/)"-8&G.)&/$)%0&,!&,%0&36&/)"-&?)!#.*"-M&;";)-&(,:#.)0&"&.$B.&,+&<852&;)-&#)!(&"'&"B"$!'(&V8W6&;)-&

#)!(&,!&1"-#.&234&563<&"!0&#%,'$!B&/$)%0&"'&,!&1"-#.&234&5637&>"'&V8W7&;)-&#)!(8&G.)&/$)%0&,!&!)>&36&/)"-&

?)!#.*"-M4&$'':)0&,!&X"!:"-/&334&56374&$!#-)"')0&+-,*&V85R&;)-&#)!(&(,&V82O&;)-&#)!(&"'&,!&1"-#.&234&56378

L)';$()& (.)&.)$B.()!)0&F,%"($%$(/4&H,*;"!/&*"!"B)0& (,&;,'(&"&Y-, (&?)+,-)&G"Z&,+&`& <26586V& %"#'& $!&U9I37&

"B"$!'(&(.)&@!0=AC&-)'("()0&Y-, (&?)+,-)&G"Z&,+&` 3238<<&%"#'&$!&U9I3<8&A00$($,!"%%/4&(.)&H,*;"!/&+:% %%)0&"%%&$('&

,?%$B"($,!'&"'&"&Y-$*"-/&L)"%)-&$!&?,(.&;-$*"-/&"!0&')#,!0"-/&*"-M)(8&[$(.&-)B"-0&(,&G-)"':-/&Q$%%'&#,**$(*)!(4&

(.)&H,*;"!/&)Z#))0)0& (.)&'($;:%"()0&':##)''& -"($,&,+&W6&;)-&#)!(4&"#.$)F$!B&W383R&;)-&#)!(&"!0&W68W6&;)-&

#)!(& $!&S3&"!0&S5&-)';)#($F)%/8& @!&\=')#&#"()B,-/4&H,*;"!/& +:% %%)0& (.)&:!0)->-$($!B&#,**$(*)!('4& (.)-)?/&

':;;,-($!B&(.)&B,F)-!*)!(&?,--,>$!B&;-,B-"*8&H,*;"!/I'&(,("%&(:-!,F)-&-"($,&D')#,!0"-/&*"-M)(E&'("!0'&"(&3V7&

($*)'&+,-&(-)"':-/&?$%%'&"!0&262&($*)'&+,-&B,F)-!*)!(=0"()0&')#:-$($)'&"'&,!&1"-#.&234&5637&"B"$!'(&(.)&*$!$*:*&

PQ@&'($;:%"($,!&,+&36&($*)'&"!0&O&($*)'&-)';)#($F)%/8&

Material Changes and Commitments

& ],&*"()-$"%&#."!B)'&"!0&#,**$(*)!('&"++)#($!B&(.)& !"!#$"%&;,'$($,!&,+&(.)&H,*;"!/&."F)&,##:--)0&"+()-&(.)&

#%,')&,+&(.)&/)"-&($%%&(.)&0"()&,+&(.$'&-);,-(8

Capital Adequacy

& H";$("%&"0)^:"#/&-"($,&"'&,!&1"-#.&234&5637&'(,,0&"(&2R8O7&;)-&#)!(&"'&"B"$!'(&(.)&PQ@&'($;:%"($,!&,+&3O&;)-&#)!(8
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Dividend
Your Board has recommended a dividend of ` 1.40 (i.e. 14 per cent) per equity share (last year ` 1 per equity 

 !"#$%&'(#&)!$&*+"+,-".&/$"#&$+0$0&1"#,!&234&56374& 89:$,)&)(&";;#(<".&-+&)!$&$+ 8-+=&>++8".&?$+$#".&1$$)-+=@&

A!$& )()".&(8)B(C&(+&",,(8+)&('&  "-0&0-<-0$+0& !"..&9$&` 262D@3E&.", & F-+,.80-+=&G-<-0$+0&G- )#-98)-(+&A"H&('&

` 518.02 lacs).

Transfer to Reserves
Your Company proposes to transfer ` 1057.16 lacs in Statutory Reserve as required under the provisions of 

I$,)-(+&JKLMN&('& )!$&O$ $#<$&P"+Q&('& M+0-"&>,)4&372J@&R8#)!$#4&-+&)$#S &('&)!$&*# )&;#(<- (&)(&I$,)-(+&352F3%&('&

the Companies Act, 2013, the Company proposes not to transfer any sum in General Reserve.

2. CORPORATE GOVERNANCE
& N(#;(#")$&?(<$#+"+,$&'(#&/(8#&N(S;"+/&S$"+ &",!-$<-+=&!-=!&.$<$.&('&",,(8+)"9-.-)/4&$'*,-$+,/4&#$ ;(+ -9-.-)/&

and fairness in all areas of operations. Our workforce is committed towards the protection of the interest of the 

stakeholders including shareholders, creditors, investors, customers, employees, etc. Our policies consistently 

8+0$#=(&-S;#(<$S$+) &Q$$;-+=&-+&S-+0&(8#&=(".&-@$@&S"H-S-T")-(+&('&<".8$&('&"..&)!$& )"Q$!(.0$# @

We comply with the SEBI and RBI guidelines on Corporate Governance. We have documented our internal code 

on Corporate Governance in compliance of SEBI and RBI guidelines. The Corporate Governance practices 

'(..(C$0&9/&)!$&N(S;"+/&"#$&=-<$+&-+&)!$&>++8".&O$;(#)@&>&,$#)-*,")$&'#(S&1U &V#"+"<&W8S"#&X&>  (,-")$ 4&

Company Secretaries regarding compliance of conditions of Corporate Governance as stipulated in the SEBI 

FY- )-+=&Z9.-=")-(+ &"+0&G- ,.( 8#$&O$[8-#$S$+) %&O$=8.")-(+ 4&563K&F\)!$&Y- )-+=&O$=8.")-(+ ]%&- &$+,.( $0&C-)!&

the ‘Report on Corporate Governance’ forming part of the Board’s Report.

Number of meetings of the Board
& A!$&P("#0&S$)& $<$+&)-S$ &08#-+=&)!$&*+"+,-".&/$"#&563DL37&)(&#$<-$C& )#")$=-,4&(;$#")-(+".4&)$,!+(.(=-,".&"+0&

*+"+,-".&S"))$# &9$ -0$ &."/-+=&0(C+&;(.-,-$ &"+0&;#(,$08#$ &'(#&(;$#")-(+".&S"+"=$S$+)&('&)!$&N(S;"+/@&A!$&

details of such meetings are given in the ‘Report on Corporate Governance’ that forms part of this Board’s Report.

Directors and Key Managerial Personnel
& G8#-+=&563DL374&I!@&O@I@&O"S" 89#"S"+-"S&FGM^_6666D72`%4&M+0$;$+0$+)&G-#$,)(#4&#$ -=+$0&'#(S&0-#$,)(# !-;&

('&)!$&N(S;"+/&C@$@'@&a8./&24&563D&08$&)(&!- &;$# (+".&#$" (+ @&b$&!" &,(+*#S$0&)!$#$&"#$&+(&()!$#&S")$#-".&

#$" (+ &()!$#&)!"+&)!( $&;#(<-0$0@&c(8#&P("#0&;.",$ &(+&#$,(#0&-) &";;#$,-")-(+&'(#&)!$&<".8"9.$&,(+)#-98)-(+&

S"0$&9/&!-S&08#-+=&!- &)$+8#$&" &0-#$,)(#@&

& R8#)!$#4&08#-+=&)!$&/$"#&563DL37&)!$&+(S-+")-(+&('&I!@&W@d@&P#"!S":-&O"(&FGM^_&6EDE3565%4&^(+LeH$,8)-<$&

X&^(+LM+0$;$+0$+)&G-#$,)(#4& C" &C-)!0#"C+& 9/&V^P4& ;"#$+)& 9"+Q&C@$@'@& >8=8 )& 364& 563D@& M+& !- & ;.",$4&

/(8#& P("#0& ";;(-+)$0& I!@& >@W@& V#"0!"+& FGM^_& 6E```DD6%& " & "+& >00-)-(+".& G-#$,)(#& F^(+LeH$,8)-<$& X&

^(+LM+0$;$+0$+)%&C@$@'@&>8=8 )&364&563D@&A!$#$"')$#4&)!$&S$S9$# &-+&)!$-#&>++8".&?$+$#".&1$$)-+=&!$.0&(+&

I$;)$S9$#&3K4&563D&";;#(<$0& )!$& ";;(-+)S$+)& ('& I!@&>@&W@&V#"0!"+&FGM^& _&6E```DD6%4&>00-)-(+".& G-#$,)(#&

as Director (under Non-Executive and Non-Independent category). He resigned from the Directorship of the 

N(S;"+/& C@$@'@& 26@6J@56374& ,(+ $[8$+)& 8;(+& !- & ";;(-+)S$+)& " & N!-$'& d-=-."+,$&Z'*,$#& ('& )!$& ^$C& M+0-"&

>  8#"+,$&N(@&Y)0@& c(8#&P("#0&;.",$ &(+& #$,(#0& -) &";;#$,-")-(+& '(#& )!$&<".8"9.$&,(+)#-98)-(+&S"0$&9/&!-S&

during his tenure as director. 

& M+&)!$& "S$&S$$)-+=4&)!$&S$S9$# &";;#(<$0&";;(-+)S$+)&('&I!@&I@&W@&W".#"&FGM^_&637K53EK%&" &"+&M+0$;$+0$+)&

G-#$,)(#&'(#&"&;$#-(0&('&K&/$"# &'#(S&I$;)$S9$#&3K4&563D@&

& A$+8#$&('&I!@&I@&W@&G89$/&FGM^_&63``6D6K%4&1"+"=-+=&G-#$,)(#&"+0&W$/&1"+"=$#-".&V$# (++$.&C" &)-..&a"+8"#/&

234&5637@&c(8#&P("#0&;.",$ &(+&#$,(#0&!- &<".8"9.$&,(+)#-98)-(+&" &"+&$H$,8)-<$&S$S9$#&('&)!$&P("#0&"+0&-) &

N(SS-))$$ @&M+&!- &;.",$4&/(8#&P("#0&!" &";;(-+)$0&I!@&d-Q" &?($.&FGM^_&6D255KJ3%&" &"+&>00-)-(+".&G-#$,)(#&

C-)!& )!$& 0$ -=+")-(+& f1"+"=-+=&G-#$,)(#& X&NeZg& '(#& "& ;$#-(0& ('& 2& /$"# & C@$@'@& R$9#8"#/& 34& 5637&  89:$,)& )(&

 !"#$!(.0$# g& ";;#(<".& -+& ?$+$#".& 1$$)-+=@& I!@& d-Q" & ?($.& !" & ". (& 9$$+& 0$ -=+")$0& " & W$/& 1"+"=$#-".&

V$# (++$.&-+&;.",$&('&I!@&I@W@&G89$/@

& I!@&I@&W@&I(+-&FGM^_&666JEDKE%4&)!$&M+0$;$+0$+)&G-#$,)(#&"+0&"=$0&"9(<$&`K&/$"# &,$" $0&)(&9$&"&G-#$,)(#&('&

the Company w.e.f April 01, 2019 in compliance with Regulation 17 (IA) of the Listing Regulations. Your Board 
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;.",$ &(+&#$,(#0&!- &<".8"9.$&,(+)#-98)-(+&" &S$S9$#&('&)!$&P("#0&"+0&-) &N(SS-))$$ @

Pursuant to the provisions of the Companies Act, 2013 ("Act"), Sh. P. P. Pareek (DIN: 00615296) was appointed 

" &"+& M+0$;$+0$+)&G-#$,)(#& )(&!(.0&('*,$& '(#&*<$&,(+ $,8)-<$&/$"# & '(#&"& )$#S&8;)(&>8=8 )&574&5637&9/& )!$&

1$S9$# &('& )!$&N(S;"+/& -+& )!$&3Dth Annual General Meeting held on August 30, 2014. Sh. P. P. Pareek is 

$.-=-9.$& '(#& #$L";;(-+)S$+)& " & "+& M+0$;$+0$+)&G-#$,)(#& '(#& "+()!$#& )$#S& ('& *<$& ,(+ $,8)-<$& /$"# @& V8# 8"+)&

)(&)!$&#$,(SS$+0")-(+&('&^(S-+")-(+&"+0&O$S8+$#")-(+&N(SS-))$$&"+0&9" $0&(+&)!$&#$;(#)&('&;$#'(#S"+,$&

$<".8")-(+4& )!$&P("#0&#$,(SS$+0 &'(#& )!$&";;#(<".&('& )!$&1$S9$# &)!#(8=!&"&I;$,-".&O$ (.8)-(+& -+& )!$&52rd

>++8".&?$+$#".&1$$)-+=4&#$L";;(-+)S$+)&('&I!@&V@V@&V"#$$Q&" &"+&M+0$;$+0$+)&G-#$,)(#&'(#&"+()!$#&)$#S&('&*<$&

consecutive years from August 30, 2019 upto August 29, 2024.

R8#)!$#4& 9" $0& (+& )!$& #$,(SS$+0")-(+& ('& ^(S-+")-(+& "+0& O$S8+$#")-(+& N(SS-))$$4& )!$& P("#0& ";;(-+)$0&

IS)@&hS"&>:"/&O$."+& FGM^_&6`6D`765%&" &"+&>00-)-(+".&G-#$,)(#& -+& )!$&,")$=(#/&('& M+0$;$+0$+)&G-#$,)(#&(+&

a8+$& 5D4& 5637& '(#& "& )$#S&('& K& ,(+ $,8)-<$& /$"# & $''$,)-<$& '#(S& a8+$&5D4& 56374&  89:$,)& )(& )!$&  !"#$!(.0$# &

";;#(<".&-+&)!$&$+ 8-+=&>++8".&?$+$#".&1$$)-+=@&IS)@&hS"&>:"/&O$."+&!" & 89S-))$0&)!$&#$[8-#$0&0$,."#")-(+&

of independence as required under Section 149(7) of the Companies Act, 2013. In the opinion of the Board, 

IS)@&hS"&>:"/&O$."+&'8.*.. &)!$&,(+0-)-(+ & ;$,-*$0&8+0$#&)!$&N(S;"+-$ &>,)4&5632&"+0&O8.$ &S"0$&)!$#$8+0$#&

"+0&IePM&FY- )-+=&Z9.-=")-(+ &"+0&G- ,.( 8#$&O$[8-#$S$+) %&O$=8.")-(+ 4&563K&"+0& !$&- &-+0$;$+0$+)&('&)!$&

management.

Further, in accordance with the provisions of the Companies Act, 2013 and the Articles of Association of the 

N(S;"+/4&IS)@&I8+-)"&?8;)"&FGM^_&6E7655KD%& !"..&#$)-#$&9/&#()")-(+&-+&)!$&$+ 8-+=&>++8".&?$+$#".&1$$)-+=&"+0&

9$-+=&$.-=-9.$4&(''$# &'(#&#$";;(-+)S$+)@

& R8#)!$#4&+(+$&('&)!$&G-#$,)(# &"#$&0$9"##$0&'#(S&!(.0-+=&)!$&('*,$&('&G-#$,)(#&;8# 8"+)&)(&(#0$#&('&IePM&(#&"+/&

other authority.

& G#@&W"S".&?8;)"&FGM^_6662DJ76%4&M+0$;$+0$+)&G-#$,)(#4&#$ -=+$0&'#(S&)!$&0-#$,)(# !-;&('&)!$&N(S;"+/&C@$@'@&

a8+$&5D4&5637&08$&)(&!- &;$# (+".&#$" (+ @&b$&!" &,(+*#S$0&)!")&)!$#$&"#$&+(&()!$#&S")$#-".&#$" (+ &()!$#&)!"+&

)!( $&;#(<-0$0@&c(8#&P("#0&;.",$&(+&#$,(#0&-) &";;#$,-")-(+&'(#&)!$& -=+-*,"+)&,(+)#-98)-(+&S"0$&9/&!-S&08#-+=&

his tenure as director of the Company.

Performance Evaluation
The Company has devised a policy for performance evaluation of Board of its own performance, Independent 

G-#$,)(# 4& ^(+LM+0$;$+0$+)UeH$,8)-<$& G-#$,)(# & "+0& P("#0& .$<$.& N(SS-))$$ & $),@& " & #$[8-#$0& 8+0$#& )!$&

;#(<- -(+ &('&)!$&N(S;"+-$ &>,)4&56324&IePM&FY- )-+=&Z9.-=")-(+ &"+0&G- ,.( 8#$&O$[8-#$S$+) %&O$=8.")-(+ 4&

563K&"+0&". (&?8-0"+,$&^()$&(+&P("#0&e<".8")-(+&" &;#$ ,#-9$0&9/&IePM@&A!$&;$#'(#S"+,$&('&"..&)!$&G-#$,)(# 4&

)!$&P("#0&" &"&C!(.$&"+0&-) &N(SS-))$$ &C" &$<".8")$0&"')$#& $$Q-+=&-+;8) &'#(S&)!$&0-#$,)(# &9" $0&(+&)!$&

,#-)$#-"&"+0&'#"S$C(#Q&"0(;)$0&9/&)!$&P("#0@&A!$&$<".8")-(+&,#-)$#-"&"#$&9" $0&(+&)!$&?8-0"+,$&^()$&(+&P("#0&

e<".8")-(+&-  8$0&9/&)!$&I$,8#-)-$ &"+0&eH,!"+=$&P("#0&('&M+0-"&(+&a"+8"#/&K4&563`@&

M+&"& $;"#")$&S$$)-+=&('&-+0$;$+0$+)&0-#$,)(# 4&;$#'(#S"+,$&('&+(+L-+0$;$+0$+)&0-#$,)(# 4&)!$&9("#0&" &"&C!(.$&

and the Chairman of the Company was evaluated, taking into account the views of executive directors and non-

executive directors. 

The Board and the Nomination and Remuneration Committee reviewed the performance of individual directors 

(+&)!$&9" - &('&,#-)$#-"& 8,!&" &)!$&,(+)#-98)-(+&('&)!$&-+0-<-08".&0-#$,)(#&)(&)!$&9("#0&"+0&,(SS-))$$&S$$)-+= &.-Q$&

;#$;"#$0+$  &(+&)!$&-  8$ &)(&9$&0- ,8  $04&S$"+-+='8.&"+0&,(+ )#8,)-<$&,(+)#-98)-(+&"+0&-+;8) &-+&S$$)-+= 4&$),@&

M+&)!$&9("#0&S$$)-+=&"+0&S$$)-+=&('&̂ (S-+")-(+&"+0&O$S8+$#")-(+&N(SS-))$$4&)!$&;$#'(#S"+,$&('&)!$&9("#04&-) &

committees, and individual directors was also discussed. Performance evaluation of independent directors was 

0(+$&9/&)!$&$+)-#$&9("#04&$H,.80-+=&)!$&-+0$;$+0$+)&0-#$,)(#&9$-+=&$<".8")$0@

N(;/&('& "-0&;(.-,/4&-+)$#L".-"4&,(+)"-+-+=&)!$&;#(,$  &"+0&,#-)$#-"&'(#&$<".8")-(+&- &"<"-."9.$&")&N(S;"+/g &C$9 -)$&

")&)!$&.-+Q&!)); _UU;+9=-.) @,(SU0")"U=(<$#+$+,$U3K525`D6J7@;0'@

Familiarization programme
& A!$&0$)"-. &('&;#(=#"SS$&'(#&'"S-.-"#-T")-(+&('&M+0$;$+0$+)&G-#$,)(# &C-)!&)!$&N(S;"+/4&)!$-#&#(.$ 4&#-=!) 4&#$ ;(+ -9-.-)-$ &

-+&)!$&N(S;"+/4&+")8#$&('&-+08 )#/&-+&C!-,!&)!$&N(S;"+/&(;$#")$ 4&98 -+$  &S(0$.&('&)!$&N(S;"+/&"+0&#$.")$0&
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S"))$# &"#$&;.",$0&")&N(S;"+/g &C$9 -)$&")&)!$&.-+Q&!)); _UUCCC@;+9=-.) @,(SU0")"U=(<$#+$+,$U3KKJ332E`K@;0'@

Quarterly updates on relevant statutory changes are also circulated to the Directors.

Policy on Directors’ Appointment and Remuneration etc.
The policies of the Company on Directors’ Appointment and Remuneration formulates the criteria for 

0$)$#S-+-+=&[8".-*,")-(+ 4&,(S;$)$+,-$ 4&;( -)-<$&"))#-98)$ &"+0&-+0$;$+0$+,$&('&"&G-#$,)(#&"+0&()!$#&S"))$# &

like remuneration of directors, key managerial personnel, senior management and other employees. The 

policies are appended as Annexure A to the Board’s Report. These policies were amended in line with the 

#$[8-#$S$+) &('&IePM&FY- )-+=&Z9.-=")-(+ &"+0&G- ,.( 8#$&O$[8-#$S$+) %&F>S$+0S$+)%&O$=8.")-(+ 4&563D@&W$/&

,!"+=$ &-+,.80$4&-+)$#".-"&"00-)-(+&('&Q$/& Q-.. U,(S;$)$+,-$ &$),@&S")#-H&'(#&P("#0&('&G-#$,)(# @&

Declaration by Independent Directors
A!$&N(S;"+/&!" &#$,$-<$0&0$,."#")-(+ &'#(S&"..&)!$&M+0$;$+0$+)&G-#$,)(# &,(+*#S-+=&)!")&)!$/&S$$)&)!$&,#-)$#-"&

('& -+0$;$+0$+,$&" & ;#$ ,#-9$0&8+0$#& )!$& ;#(<- -(+ & ('&N(S;"+-$ &>,)4& 5632&"+0&IePM& FY- )-+=&Z9.-=")-(+ &

and Disclosure Requirements) Regulations, 2015. In terms of Regulation 25(8) of the Listing Regulations, the 

M+0$;$+0$+)&G-#$,)(# &!"<$&,(+*#S$0&)!")&)!$/&"#$&+()&"C"#$&('&"+/&,-#,8S )"+,$&(#& -)8")-(+4&C!-,!&$H- )&(#&

S"/&9$&#$" (+"9./&"+)-,-;")$04&)!")&,(8.0&-S;"-#&(#&-S;",)&)!$-#&"9-.-)/&)(&0- ,!"#=$&)!$-#&08)-$ @

3. OTHER DISCLOSURES –
Audit Committee

The composition of Audit Committee during FY 2018-19 was as under–

Name of Director Position
 !"#$%&%'#()*+%1 Chairman

,-"#,"#$"#,./02 12&32!

Sh. P. P. Pareek3 12&32!

,-"#4"#,"#4%&%5)3!%&%/0%&4 12&32!

,-"#,"#$"#$%'!%5 12&32!

1#6-%0!&%/#.7#8)90+#6.&&0++22#+0''#1%!:-#;<=#;>?<#%/9#+-2!2%7+2!=#-2#05#&2&32!#.7#+-05#6.&&0++22"
2#12&32!#.7#8)90+#6.&&0++22#+0''#1%!:-#;<=#;>?<"
3#6-%0!&%/#.7#8)90+#6.&&0++22#@"2"7"#1%!:-#A>=#;>?<"#B!0.!#+.#+-05=#-2#@%5#&2&32!#.7#+-05#6.&&0++22"
4#42'0/C)05-29#+-2#*.50+0./#.7#D/92*2/92/+# 0!2:+.!#%/9#:./52C)2/+'E#:2%529#+.#32#%#&2&32!#.7#+-05#6.&&0++22#@"2"7"#F)'E#A=#;>?G"
5#12&32!#.7#+-2#8)90+#6.&&0++22#@"2"7"#,2*+2&32!#?H=#;>?G"

8''#+-2#!2:.&&2/9%+0./5#&%92#3E#+-2#8)90+#6.&&0++22#9)!0/I#+-2#E2%!#@2!2#%::2*+29#3E#+-2#J.%!9"

Corporate Social Responsibility (CSR) Committee
 The composition of the CSR Committee during FY 2018-19 was as under –

Name of Director Position
,-"#$"#K"#J!%-&%L0#4%.1 Chairman

 !"#$%&%'#()*+%2 Chairman

,-"#,"#$"#$%'!%3 Chairman

Sh. P. P. Pareek4 12&32!

,-"#8"#$"#B!%9-%/5 12&32!

,-"#,"#$"# )32E6 12&32!

,-"#K0M%5#(.2'7 12&32!

1# #N.&0/%+0./#@0+-9!%@/#3E#+-2#*%!2/+#3%/M#@"2"7"#8)I)5+#?>=#;>?G#%/9#:./52C)2/+'E#:2%529#+.#32#%#&2&32!#.7#+-05#6.&&0++22#@"2"7"#

August 10, 2018.
2# # !"#$%&%'#()*+%=#@-.#@%5#&2&32!#.7#+-05#6.&&0++22#@%5#&%92#6-%0!&%/#.7#+-2#6.&&0++22#@"2"7"#8)I)5+#?>=#;>?G"#O"2"7"#1%!:-#A>=#

;>?<=#-2#05#&2&32!#.7#+-05#6.&&0++22"
3 Inducted as Chairman of Committee w.e.f. March 30, 2019.
4## D/9):+29#%5#12&32!#.7#6.&&0++22#@"2"7"#8)I)5+#?>=#;>?G"
5## P05#+2/)!2#.7#&2&32!5-0*#.7#+-05#6.&&0++22#05#7!.&#8)I)5+#?>=#;>?G#+.#1%!:-#;<=#;>?<"
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6# #Q2/)!2#%5#1%/%I0/I# 0!2:+.!#@%5#+0''#F%/)%!E#A?=#;>?<=#+-)5#:2%529#+.#32#%#&2&32!#.7#+-05#6.&&0++22#@"2"7"#R23!)%!E#?=#;>?<"
7# 8**.0/+29#%5#12&32!#@"2"7"#R23!)%!E#?=#;>?<"#

 Q-2#6,4# *.'0:E# .7# +-2# 6.&*%/E=# 9)'E# !2:.&&2/929# 3E# +-2# 6,4#6.&&0++22# %/9# %**!.S29# 3E# +-2# J.%!9=#

05# %S%0'%3'2#%+#6.&*%/ET5#@2350+2#%+# +-2# '0/M#-++*UVV*/3I0'+5":.&V9%+%VI.S2!/2/:2V?H;A;WG>>;"*97"#Q-2#6,4#

activity of the Company is carried out as per the instructions of the Committee and Board. During the year, the 

6.&*%/E#-%5#5*2/+#;#*2!#:2/+#.7#0+5#%S2!%I2#/2+#*!.X+5#.7#+-2#+-!22#0&&290%+2'E#*!2:290/I#X/%/:0%'#E2%!5#./#

CSR activity.

# Q-2#%//)%'#!2*.!+#./#+-2#6,4#7.!#+-2#E2%!#;>?GY?<#0/#+-2#*!25:!0329#7.!&%+#05#*!252/+29#%+#8//2Z)!2#J#+.#+-2#

Board’s Report.

# [+-2!#92+%0'5#.7#%3.S2#5%09#%/9#.+-2!#6.&&0++225#.7#+-2#J.%!9#%!2#I0S2/#0/#+-2#\42*.!+#./#6.!*.!%+2#(.S2!/%/:2T#

forming part of the Board’s Report.

Whistle Blower Policy (including Vigil Mechanism)

].)!#6.&*%/E#32'02S25#0/#:./9):+0/I#0+5#%77%0!5#0/#%#7%0!#%/9#+!%/5*%!2/+#&%//2!#3E#%9.*+0/I#-0I-25+#5+%/9%!95#

.7#*!.72550./%'05&=#-./25+E=#0/+2I!0+E#%/9#2+-0:%'#32-%S0.)!"#].)!#6.&*%/E#05#:.&&0++29#+.#92S2'.*#%#:)'+)!2#

@-2!2#0+#05#5%72#7.!#90!2:+.!5#%/9#2&*'.E225#+.#!%052#:./:2!/5#%3.)+#%/E#@!./I7)'#:./9):+"

# Q-2#J.%!9#.7# 0!2:+.!5#-%5#%**!.S29#%#O-05+'2#J'.@2!#B.'0:E# ^0/:')90/I#K0I0'#12:-%/05&_=#@-0:-#*!.S0925#%#

7!%&2@.!M#+.#*!.&.+2#%#!25*./503'2#%/9#52:)!2#@-05+'2#3'.@0/I"#D+#*!.+2:+5#2&*'.E225#@05-0/I#+.#!%052#%#:./:2!/#

%3.)+#52!0.)5#0!!2I)'%!0+025#@0+-0/#+-2#6.&*%/E"#Q-2#8)90+#6.&&0++22#!2S02@5#+-2#7)/:+0./0/I#.7#+-05#&2:-%/05&"#

N.#2&*'.E22#V#90!2:+.!#-%5#322/#92/029#%::255#+.#+-2#8)90+#6.&&0++22"# )!0/I#+-2#E2%!#)/92!#!2S02@=#/.#5):-#

&%++2!#-%5#322/#!2*.!+29#+.#+-2#8)90+#6.&&0++22"#Q-2#5%09#*.'0:E#&%E#32#%::25529#./#+-2#6.&*%/ET5#@2350+2#

%+#+-2#'0/M#-++*UVV*/3I0'+5":.&V9%+%VI.S2!/2/:2V?`><;;;a><"*97

Contracts and Arrangements with Related Parties

8''#+-2#:./+!%:+5V#%!!%/I2&2/+5V+!%/5%:+0./5#2/+2!29#3E#+-2#:.&*%/E#%!2#0/#.!90/%!E#:.)!52#.7#3)50/255#%/9#%+#%!&T5#

length (except those given in form AOC-2 at Annexure C). Further during the year, the Company had not entered 

0/+.#%/E#:./+!%:+V%!!%/I2&2/+V+!%/5%:+0./#@0+-#!2'%+29#*%!+025=#@-0:-#:.)'9#32#:./5092!29#&%+2!0%'#0/#%::.!9%/:2#

@0+-#+-2#6.&*%/ET5#B.'0:EV,+%/9%!9#[*2!%+0/I#B!.:29)!25#̂ ,[B_#./#42'%+29#B%!+E#Q!%/5%:+0./5"#Q-2#5%09#B.'0:EV#

,[B#:%/#32#%::25529#%+#+-2#6.&*%/ET5#@2350+2#%+#+-2#'0/M#-++*UVV*/3I0'+5":.&V9%+%VI.S2!/2/:2V?H;A;WW<H`"*97"

N2:255%!E#905:'.5)!2#0/#*!25:!0329#7.!&#8[6Y;#05#%//2Z29#%+#8//2Z)!2#6"

Subsidiaries
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Directors’ Responsibility Statement
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