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DIRECTORS’ REPORT 

 

To, 

The Members, 

Citicorp Finance (India) Limited 

 

Your Directors are pleased to present herewith their twenty first report of the Company together with 

the financial statements for the year ended March 31, 2018. 

 

The performance highlights and summarized financial results of the Company are given below: 

PERFORMANCE HIGHLIGHTS 

 

Standalone income for the year decreased by 6.10% to Rs. 795.74 Crores as compared to Rs. 847.47                      

Crores in 2016-17; 

Standalone profit after tax for the year was Rs. 139.48 Crores as compared to Rs. 148.07 Crores in 

2016-17; 

Consolidated income for the year decreased by 5.58% to Rs. 813.38 Crores as compared to Rs. 861.42 

Crores in 2016-17; 

Consolidated profit after tax for the year was Rs. 157.12 Crores as compared to Rs. 162.02 Crores in 

2016-17. 

 

FINANCIAL RESULTS 

The summary of the financial result of the company for the period ended March 31, 2018 as compared 

to the previous financial year is stated below:                                                      

 

Rs. in crore 

     Particulars Standalone Consolidated 

Year Ended           

Mar 31, 2018 

Year Ended           

Mar 31, 2017 

Year Ended           

Mar 31, 2018 

Year Ended           

Mar 31, 2017 

1. Total Income 795.74                                   847.47                       813.38 861.42 

2. Profit before tax 220.90 235.35 238.54 249.30 

3. Current Tax 44.75 64.09 44.75 64.09 

4. MAT Credit 

Utilisation/(Entitlements) 

                       

38.35 

                        

(6.12) 

 

38.35 

 

(6.12) 

5. Net Current Tax                         

83.10 

                        

57.97 

 

83.10 

 

57.97 

6. Deferred Tax                          

(1.68) 

                        

29.31 

 

(1.68) 

 

s29.31 

7. Profit after Taxation                       

139.48 

                      

148.07 

 

157.12 

 

162.02 

8. Add : Balance carried 

forward from previous 

year 

                       

275.14 

                       

18.13 

 

309.48 

 

41.31 

9. Reversal of proposed 

dividend and provision 

for dividend distribution 

tax of previous year 

- 138.55 0.00 138.55 

10. Amount available for 

Appropriation 

414.62             304.75                 466.61 341.88 



 
 

  

 

STATE OF THE COMPANY’S AFFAIRS AND OPERATIONS REVIEW 

The Profit before tax for the year has decreased from Rs. 235.35 crore during previous year to Rs. 

220.90 crore during the current year.  

The company operates in three segments:  

a) Corporate loans  

b) Advance against Financial Assets (AAFA) 

c) Other Loans. 

 

Detailed description of each segments are given below: 

a) Corporate Loans  

The Corporate loans segment provides secured and unsecured loans to corporates. The Corporate Loan 

portfolio includes Corporate Loan Portfolio, Trade and Treasury Services and Consumer Bank. 

 

The revenue generated from Corporate Loan portfolio consists of interest on loans and service 

charges. The revenue for the year decreased from Rs. 349 crore (Previous Year) to Rs. 243 crore 

(Current Year) i.e. net decrease by 30.35% and decrease in the weighted average assets from Rs. 

3,795 crore (Previous year) to Rs. 2,835 crore (Current Year). 

 

During the year under review, the company has purchased Trade Loan portfolio from Citibank for an 

amount of Rs. 1,233 crore. 

b) Advance against Financial Assets (AAFA)  

The Company extends loan to investors including financing investment needs. These loans are 

secured by pledge of marketable securities or units of mutual funds. The loan against shares is 

positioned as a unique product to enable medium sized investors to unlock the value in their financial 

assets. The program targets business enterprises and high networth individuals who want to avail 

liquidity while remaining invested in the markets for the long term. 

The Company has well-established business activities in the area of lending against marketable 

securities, including equity shares, equity mutual funds and debt mutual funds to Ultra High Net 

Worth individuals (UHNW) and their companies, as part of the Loan against Shares business. This 

particular segment helps focus on such UHNW individuals with larger and more tailored lending 

requirements.  

AAFA includes Citi Pvt Banking (CPB) and AAFA - Global Consumer Group (GCG). Its revenue 

consists of interest on loans and service charges. The revenue for the year decreased from Rs. 303 

crore (Previous Year) to Rs. 297 crore (Current Year) by 1.66% and increase in the weighted average 

assets from Rs. 3,276 crore (Previous year) to 3,500 Rs. Crore (Current Year). 

 

Our processes continue to stand us in good stead through bouts of market volatility (as witnessed 

during late 2016) with proactive identification and management wherever required. However, we have 

seen increasing competitive pressure from domestic and multinational players, given the lack of credit 

growth in other parts of the economy and we do see pressure on net margins across our loans. We 

(7+8+9) 

11. Amount transferred to 

Statutory Reserves 

27.90 29.61 31.42 32.40 

12. Interim Dividend - - 0.00 0.00 

13. Tax on Interim Dividend - - 0.00 0.00 

14. Proposed Dividend - - 0.00 0.00 

15. Tax on proposed 

Dividend 

- - 0.00 0.00 

16. Balance carried forward 386.72 275.14 435.18 309.48 



 
 

  

remain confident that we shall be able to grow revenues through a combination of new clients and 

judicious deal selection. 

 

c) Other Loans  

The Other Loan segment includes Asset Based Finance (ABF) and Personal Loan portfolio. ABF 

caters to the asset needs of the transportation and construction industry customers. It lends services in 

the form of loans for the purchase of commercial vehicles and construction equipment along with 

providing refinance on existing free assets for their working capital needs. The segment earns income 

in the form of interest on loans, loan assignments, processing fees, subventions and incentives from 

manufacturers and dealers etc. Further, as the all loans qualify under the guidelines of PSL for banks, 

they allow for assignment to the Bank. Furthermost, ABF provides servicing and collection services 

for the Bank ABF portfolio and charges a servicing and collection fee for the same. 

 

As on March 31, 2018 total income from other Loans portfolio stands at Rs. 149 crores as compared 

to previous year Rs. 94 crore.  

 

The weighted average portfolio on book is Rs. 1,477 crores in the current year as against Rs. 862 

crore in previous year. The Company has purchased personal loan portfolio from Citibank of Rs 1,351 

crore during the year under review. 

 

OUTLOOK 

The role of NBFCs has become increasingly important from both the macroeconomic perspective and 

the structure of the Indian financial system. Over a period of time, one has to accept; that it is only 

those which are big enough and serious about being in the finance business will and must grow. To 

survive and constantly grow, NBFCs have to focus on their core strengths while improving on 

weaknesses. They have to constantly search for new products and services in order to remain 

competitive. The coming years will be testing ground for the NBFCs and only those who will face the 

challenge and prove themselves will survive in the long run. For several years, NBFCs have rapidly 

emerged as an important segment of the Indian Financial System. The sector is now being recognized 

as complementary to the banking sector due to the implementation of innovative marketing strategies, 

introduction of tailor made products, customer oriented services, attractive rates of return on deposits, 

Government increased initiative and simplified procedures. 

 

The philosophy of the Company believes in giving first priority to its clients and helping them find 

tailor made solutions to meet their financial requirements. The Company thrives on the principle to 

build relationships with the individuals, industries and families we serve. The Company is 

continuously evaluating various options / opportunities to position itself in wake to current challenges 

and to turn- around the performance of the company. 

 

In the coming years, the Company would continue its efforts to expand its business activities by 

providing new mix of products along with the existing products. The corporate loan and loan against 

securities portfolio is expected to remain steady. The Company would continue to sell PSL assets 

generated. With the diversified activities the Company should be able to spread its sources of income 

and risks. Barring unforeseen circumstances, the overall performance in all the businesses is expected 

to be sustained at current level. 

 

 

DIVIDEND 

The management has decided to preserve the profits for the future growth of the company, hence no 

dividend being distributed considering the aforementioned reason. 

 

 



 
 

  

TRANSFER TO SPECIAL RESERVE/ OTHER RESERVES 

During the year ended March 31, 2018, the company has appropriated Rs. 27.90 Crores towards the 

Special Reserve (Previous Year – Rs. 29.61 Crores) in accordance with requirements under Section 

45IC of the Reserve Bank of India Act, 1934.  

 

SHARE CAPITAL 

The authorized share capital of the company stands at Rs. 39,520,000,000 (Rs. Three Thousand Nine 

Hundred and Fifty Two Crore only) as at March 31, 2018. The issued, subscribed and paid up share 

capital of the company as at March 31, 2018 is Rs 28,932,952,732 (Rs. Two Thousand Eight Hundred 

Ninety Three Crore Twenty Nine Lacs Fifty Two Thousand Seven Hundred and Thirty Two only). 

There is no change in the share capital during the year. 

 

EXTRACT OF ANNUAL RETURN 
As required by Section 92(3) and 134 (3)(a) of the Companies Act, 2013 and rule 12(1) of the 

Companies (Management and Administration) Rules, 2014, please refer website of the company at 

www.citicorpfinance.co.in  for annual return in MGT 9 Report. 

 

RELATED PARTY TRANSACTIONS 

The particulars of every contract or arrangement entered into by the company with its related parties 

pursuant to Section 188 of the Companies Act, 2013 for the financial year 2017- 2018 are in the 

ordinary course of business and at arm’s length. The statement showing related party transaction in 

Form No. AOC-2 along with relatives of Directors are enclosed herewith as Annexure I. For 

further details of related party transactions please refer clause 12 of Notes to financial statement. 

 

The Related Party Transactions Policy has also been uploaded on the website of the company at 

www.citicorpfinance.co.in 

 

RESERVE BANK OF INDIA GUIDELINES ON PUBLIC DEPOSITS 

As per the Reserve Bank of India guidelines for Non-Banking Finance Companies, during the 

financial year 2017-18 the company has not accepted any deposits from the public and shall not 

accept any deposits from the public without obtaining prior approval of Reserve Bank of India. 

Further, RBI issued a circular “Financial Regulation of Systemically Important NBFCs and Banks’ 

Relationship with them” dated December 12, 2006 according to which the company is categorized as 

a systemically important non-deposit taking NBFC and in terms of said guidelines the company is 

required to maintain a minimum Capital to Risk-Weighted Assets Ratio (CRAR) of 15% and also 

comply with the single and group entity exposure norms. We are pleased to state that the CRAR of the 

company as on March 31, 2018 was 39.01% as compared to the prescribed ratio of 15%. As regards, 

compliance with the group entity exposure norms, which are applicable effective April 1, 2007, the 

company is in compliance with all the norms as on March 31, 2018. 

 

EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS 

Event subsequent to the date of financial statements has been updated in the respective section. 

 

CAPITAL EXPENDITURES 

During the year under review, the company has incurred capital expenditure of Rs. 2.32 Crores 

towards fixed assets (Previous year Rs. 0.90 crore). 

 

SALE OF NON PERFORMING ASSETS (NPAs) 
There was no sale of NPAs during the financial year 2017-18. 

 

 

 

http://www.citicorpfinance.co.in/
http://www.citicorpfinance.co.in/


 
 

  

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO 

a) Conservation of Energy, Technology Absorption 
The company, being a financial services company, the particulars regarding conservation of energy 

and technology absorption are not relevant to its activities. 

 

b) Foreign Exchange Earnings  
There were no foreign exchange earnings during the financial year 2017-18 (Previous Year – Nil) 

 

c)   Foreign Exchange Expenditure                                                                                    Rs. in crore 

 

 

SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY 

The company did not have any subsidiary or entered into joint venture during the financial year 2017-

18. As per shareholder agreement, the company has an associated company namely India Infradebt 

Limited. 

 

AUDITORS AND REPORTS 

a) Statutory Auditors 
At the Annual General Meeting held on September 29, 2017, MSKA & Associates, Chartered 

Accountants, holding firm registration no. 105047W were appointed as statutory auditors of the 

company for a period of five years and will hold office from the conclusion of 20th AGM till the 

conclusion of 25th AGM.  

 

 

b) Secretarial Auditor 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors of the 

company in its meeting held on May 29, 2018 had appointed M/s Zainab H. Poonawala & Associates, 

Practicing Company Secretary, Certificate of Practice No. 8874 as secretarial auditor of the company 

to undertake the secretarial audit of the company. 

 

The Secretarial Audit Report for the year ended March 31, 2018 is annexed to this report as 

Annexure II.  

 

c) Internal Auditors 
Pursuant to Section 138 of the Companies Act, 2013 read with rule 13 of The Companies (Accounts) 

Rules, 2014, Mr. Sampath Kumar was appointed as Internal Auditor of the company for the Financial 

Year 2017-18.  

 

The Internal Auditor manages the provision of Internal Audit services and reports functionally to the 

Audit Committee of the company and both functionally and administratively to the Chief Auditor of 

Particulars 
For the year ended  

March 31, 2018 

For the year ended  

March 31, 2017 

Technology and software expenses 9.77 13.12 

Fees & Commission 3.11 18.34 

HR Processing fees 0.35 0.36 

Service bureau expenses 0.49 0.43 

Total 13.72 32.25 



 
 

  

Citigroup or his designee within full compliance and alignment with the letter and spirit of local 

regulatory requirements. Internal Audit responsibilities are carried out independently under the 

oversight of the CFIL Audit Committee, and Internal Audit employees accordingly report to the Chief 

Auditor of Citigroup or his designee and do not have reporting lines to management. 

 

AUDITORS REPORT 

 

(i) Statutory Auditors 

The Auditor’s Report issued by statutory auditor of the company for the year ended March 31, 2018 

does not contain any qualification, reservation or adverse remark. 

 

The statutory auditors in their report to members have made certain observations, which though are 

not qualifications in nature, have been explained as under: 

 

In para 7(b), the Auditors have mentioned that following dues have not been paid: 

Categor

y 

 

 

Name of the 

statute 

 

 

Nature of the 

dues 

 

 

Amount   

 

 

 

Period to 

which the 

amount 

relates 

 

Forum where 

dispute is 

pending 

Direct 

Tax 

 

 

Income Tax 

Act,1961 

 

 

Income Tax 

Demands 

 

 

        835,142  

 

 

 

AY 1999-2000 

 

 

 

Commissione

r of Income 

Tax (Appeals) 

  

Direct 

Tax 

Income Tax 

Act,1961 

Income Tax 

Demands 

         586,109  

 

AY 2001-02 

 

Assessing 

Officer 

Direct 

Tax 

Income Tax 

Act,1961 

Income Tax 

Demands 

      3,370,867 

  

AY 2002-03 

 

High Court 

 

Direct 

Tax 

Income Tax 

Act,1961 

Income Tax 

Demands 

         134,928 

  

AY 2002-03 

 

Assessing 

Officer 

Direct 

Tax 

Income Tax 

Act,1961 
Income Tax 

Demands 

    35,652,285 

  

AY 2005-06 

 
Assessing 

Officer 

Direct 

Tax 

 

Income Tax 

Act,1961 

 

Income Tax 

Demands 

 

      2,893,051  

 

 

AY 2006-07 

 

 

Income Tax 

Appellate 

Tribunal 

Direct 

Tax 

 

 

Income Tax 

Act,1961 

 

 

Income Tax 

Demands 

 

 

    15,929,810 

 

 

  

AY 2012-13 

 

 

 

Commissione

r of Income 

Tax (Appeals) 

 

Indirect 

Tax 

 

 

Maharashtra 

VAT Act, 2002 

 

 

VAT Demands 

 

 

 

    26,623,075 

 

 

  

FY 2010-11 

 

 

 

Jt. 

Commissione

r of Sales Tax 

(Appeals IV) 

Indirect 

Tax 

 

 

 

 

Finance Act, 

1994 

 

 

 

 

Service Tax 

Demands 

 

 

 

 

   107,307,927 

 

  

 

 

 

FY 2006-07 to 

FY 2008-09  

 

 

 

 

CESTAT( 

Customs, 

Excise and 

Service Tax 

Appellate 

Tribunal) 

 

 

The Company has been assessed under Income tax Act, 1961, as a result of which the total demand, 

primarily on account of certain routine disallowances in the course of assessment for various years, is 

pending for disposal at various revenue authorities. 

 



 
 

  

There are outstanding demands against the Company under Maharashtra Value Added Tax Act, 2002, 

primarily on account of levy of VAT on part purchase consideration received on account of “transfer of 

KPO Division” on slump sale basis amounting to Rs. 3.16 Crores, out of which we had made a pre-

deposit of Rs. 0.50 Crore in the previous years (Previous year: Rs. 2.66 Crore (excluding pre deposit of 

0.50 Crore).  

 

There are outstanding demands against the Company under Finance Act,1994, primarily on account of 

adjustment of service tax paid in previous years and other miscellaneous issues amounting to Rs. 11.23 

Crores (Previous year: Nil). Out of this, we have made a pre-deposit of Rs. 0.49 Crores in the current 

year. 

 

(ii) Secretarial Auditors Report 

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

 

(iii) Internal Auditors (IA) Report 

As per Internal Audit report the company uses the models/scorecards for risk rating of businesses and 

underwriting of loans. IA has not found any specific issues with the performance of models of the 

company. 

 

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION 

(12) OF SECTION 143 TO THE CENTRAL GOVERNMENT 

During the year under review, the auditors have no reason to believe that an offence involving fraud is 

being or has been committed against the company by officers or employees of the company.  

 

VOLUNTARY REVISION OF FINANCIAL STATEMENTS OR BOARD’S REPORT 

The company has not opted for revision of its Financial Statements or its Board’s Report. 

 

RISK MANAGEMENT 

Risk Management is an integral part of the Company’s business strategy. The Risk Management 

oversight structure includes Committees of the Board as well. The Committee assists the Board in its 

oversight of various risks. 

 

The Committee also reviews compliance with risk policies, monitors risk tolerance limits, reviews and 

analyzes risk exposures related to specific issues and provides oversight of risk across the 

organization. 

 

a) Governance Structure 

The company has a Risk Management Committee which is governed by Corporate Governance Code 

of the company. 

 

The company has robust Risk Management process in place emanating from Board of Directors 

which comprises of highly qualified and experienced members. Further, the company has framed 

various policies for suitable dissemination and conduct of the employees in general. The company has 

constituted Risk Management Committee consisting of various senior officials from the company 

including directors. The meeting of Risk Management Committee takes place on a quarterly interval.  

 

The committee has been entrusted with the responsibility to identify, evaluate and discuss any 

business and operational risk faced by the company. The company has also formed Audit Committee 

to look after the matters related to internal controls and compliance, in addition to Asset Liability 

Committee (ALCO) which reviews and monitors the rational for and risk associated with lending and 

borrowing, resultant gaps in the funding positions of the company, manage interest rate risk and 

determine the pricing criteria of various assets and liabilities of the company. There are various other 

committees to look after various activities and mitigate associated risks. 

 

 

 

http://ebook.mca.gov.in/Actpagedisplay.aspx?PAGENAME=17527


 
 

  

b) Business and Management Continuity Risk 
The company has a well-structured network of branches with the centralized operation from Mumbai. 

Additionally, the affairs and operations of the company are run and managed by its management 

personnel as a collective group for its efficient functioning. 

 

The company has also adopted Operational Risk Management Policy and Treasury Risk Management 

Policy. 

 

DETAILS OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS  

The Company’s internal financial control framework, commensurate with the size and operations of 

the business and is in line with requirements of the Act. The Company’s Internal financial controls 

over financial reporting with reference to the financial statements were adequate and operating 

effectively. 

 

Further, the board has adopted the policies and procedures for ensuring the orderly and efficient 

conduct of its business, including adherence to the company’s policies, the safeguarding of its assets, 

the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 

records, and the timely preparation of reliable financial disclosures. 

 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS  

There are no significant and material orders passed by the regulators or courts or tribunals impacting 

the going concern status and company’s operation in future.  

 

DIRECTORS AND KEY MANANGERIAL PERSONNEL (KMP)  

There was no change in the board of directors during the financial year 2017-18. 

 

Further, Ms. Nina Nagpal appointed as Managing Director and Mr. Rohit Ranjan and Ms. Priti Goel 

has been re-designated as Director w.e.f. June 01, 2018.  

 

Furthermore, Mr. Niraj Parekh resigned from the directorship and Mr. Ganesh Ramanathan has 

resigned from the position of Chief Financial Officer of the Company w.e.f July 09, 2018 and July 15, 

2018 respectively. 

 

 

RECEIPT OF ANY COMMISSION BY MD / WTD FROM A COMPANY OR FOR RECEIPT 

OF COMMISSION / REMUNERATION FROM ITS HOLDING OR SUBSIDIARY 

Nil 

 

ANNUAL DECLARATION FROM INDEPENDENT DIRECTORS 

The company has received requisite declarations from Independent Directors of the company under 

Section 149(7) of the Companies Act, 2013 and rules made thereunder, that they meet the criteria of 

their independence laid down in Section 149(6). For declaration details, please refer Annexure III. 

 

APPOINTMENT/RE-APPOINTMENT OF INDEPENDENT DIRECTOR 

There was no change in Independent Directors during the financial year 2017-18.  

 

NOMINATION AND REMUNERATION POLICY 

The Nomination and Remuneration Policy of the company aims at promoting diversity on the Board. 

The Nomination and Remuneration Committee ensures that the Board at all times represents an 

optimum combination of Executive and Non-Executive Directors as well as Independent Directors 

with at least one woman Director and not less than fifty percent of the Board comprising of 

Independent Directors. The selection of suitable candidate(s) for the directorship of the Company is 



 
 

  

based on various criteria viz. educational and professional background, personal achievements, 

experience, skills etc. as defined in the Nomination and remuneration Policy of the Company. 

 

The company has well defined Nomination and Remuneration Policy on Directors’ and KMP 

appointment and remuneration which also lays down criteria for determining qualifications, positive 

attributes and other matters. 

 

The key objective of the policy is: 

 

a) to ensure that the persons to be appointed as director or on senior management position of the 

company possess requisite qualifications, expertise, track record and integrity. The committee 

ascertains the “fit and proper” status of the existing as well as the proposed directors; 

b) to recommend to the Board on Remuneration payable to the Directors, Key Managerial 

Personnel and Senior Management; 

c) to formulate the criteria for determining qualifications, positive attributes and independence 

of a director and recommend to the Board a policy relating to the nomination and 

remuneration of Directors, key managerial personnel and other employees; 

d) Formulation of criteria for evaluation of Independent Director and the Board; 

e) To evaluate the performance of the members of the Board and provide necessary report to the 

Board for further evaluation of the Board; 

f) To ensure that self-declaration is obtained from every director (existing or proposed) in the 

prescribed format. 

 

VIGILANCE MECHANISM 

The Company promotes ethical behavior in all its business activities and has established a vigil 

mechanism for its Directors, Employees and any other person to report their genuine concerns. 

 

The policy provides an adequate safeguard against victimization of directors and employees to avail 

the mechanism and also provide for direct access to Audit Committee in exceptional cases.  

 

The said policy is placed on the website of the company at www.citicorpfinance.co.in. 

 

COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION 

INCLUDING CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE 

ATTRIBUTES, INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS PROVIDED 

UNDER SECTION 178 (3)  
Please refer Nomination and Remuneration Policy Section. 

 

PARTICULARS OF LOANS, GUARANTEE OR INVESTMENT 

The Company, being NBFC, the provisions of the Section 186 of the Companies Act, 2013 relating to 

the loans, guarantee or investment is not applicable. 

 

DISQUALIFICATIONS OF DIRECTORS 

All the directors of the company have confirmed that they are not disqualified from being appointed 

as directors in terms of Section 164(2) of the Companies Act, 2013. 

 

The declarations received from the directors have been taken on record by the Board of Director in its 

board meeting held on May 29, 2018. 

 

CORPORATE GOVERNANCE 

Company’s Philosophy  

The company since its establishment has held a firm belief of carrying on the business with greater 

transparency and accountability, the mandate, composition and working procedures of committees so 

as to: 

http://www.citicorpfinance.co.in/


 
 

  

a) Ensure transparent and fair relationship with the Stakeholders, Investors, Customers, Employees, 

Creditors, Government in all its dealings; 

b) Institute systems and processes to ensure the compliance with the statutes, laws and regulations as 

are applicable from time to time; 

c) To ensure the governing body/ Board of Directors (“Board”) of company should be comprised of 

directors having a requisite qualifications, expertise, track records, match integrity criteria and are 

competent to discharge their responsibilities (individually and collectively); 

d) To have effective system of internal controls monitoring and vigilance mechanism. 

 

 

BOARD OF DIRECTOR 

 

(i) Composition 

As on March 31, 2018, the Board of Directors the company consisted of six directors, of whom two 

are executive directors and 4 are non-executive directors including two independent directors. 

 

Details of Directors as on March 31, 2018 are as below: 

 

S. No. Name Designation 

1 Mr. Rohit Ranjan Joint Managing Director* 

2 Ms. Priti Goel Joint Managing Director* 

3 Mr. Niraj Parekh Director* 

4 Mr. Srinivas Sishtla Director 

5 Mr. Deepak Ghaisas Independent Director 

6 Mr. Saurabh Shah Independent Director 

 

No Director is inter-se related to any other Director on the Board nor is related to the other Key 

Managerial Personnel of the company. 

 

*Ms. Nina Nagpal appointed as Managing Director (Executive Director) and Mr. Rohit Ranjan and 

Ms. Priti Goel has been re-designated as Director (Non- Executive Director) w.e.f. June 01, 2018. 

Further, Mr. Niraj Parekh has been resigned from the directorship of the Company w.e.f July 09, 

2018. Further Mr. Niraj Parekh has been appointed as Permanent invitee w.e.f July 25, 2018. 

 

(ii) Board Meetings 

During the year under review, the company had held 4 (Four) Board Meetings and the gap between 

two meetings did not exceed 120 days (One Hundred and Twenty days). The dates on which the said 

meetings were held as under: 

 

May 25, 2017; September 22, 2017; November 15, 2017 and March 09, 2018. 

 

Attendance of each Director is as below: 

Members 

 

 

 

No. of Board 

Meeting 
Whether attended 

last AGM  held on 

September 29, 2017 Held Attended 

Mr. Rohit Ranjan (Jt. MD)* 4 4 Yes 

Ms. Priti Goel (Jt. MD)* 4 3  

Mr. Niraj Parekh * 4 3 Yes 

Mr. Srinivas Sishtla 4 3  

Mr. Deepak Ghaisas (ID)   4 4  

Mr. Saurabh Shah (ID) 4 3  



 
 

  

*Ms. Nina Nagpal appointed as Managing Director and Mr. Rohit Ranjan and Ms. Priti Goel has been 

re-designated as Director w.e.f. June 01, 2018. Further, Mr. Niraj Parekh has been resigned from the 

directorship of the Company w.e.f July 09, 2018 

 

(iii)  Details of Equity Shares of the company held by the Directors as on March 31, 2018  

S. No. 

 

 

Name 

 

 

 

Category 

 

 

 

No of Equity 

Shares 

 

 

Remark 

 

 

 

1 Mr. Rohit Ranjan Jt. Managing 

Director* 

1 Citibank Overseas 

Investment Corporation 

jointly with Mr. Rohit 

Ranjan 

*Mr. Rohit Ranjan has been re-designated as Director of the Company w.e.f. June 01, 2018. 

 

FAMILIARISATION PROGRAMME OF THE INDEPENDENT DIRECTORS 

Independent Directors are familiarized with the Company its operations, business, industry and 

environment in which it functions and the regulatory environment applicable to it alongwith their 

roles, rights and responsibilities in the Company at the time of their appointment. The Company 

updates the Board Members on a continuing basis on any significant changes therein and provides 

them an insight to their expected roles and responsibilities so as to be in a position to take well-

informed and timely decisions and contribute significantly to the Company. 

 

Further, Independent Directors are provided with necessary documents, reports and internal policies 

to enable them to familiarize with the company’s procedures and practices time to time. 

 

Periodic presentations are made at the Board and committee meetings, on the business and 

performance updates of the company, business strategy and risks involved. 

 

The details of the familiarization program of the Independent Directors are available on the website of 

the company at www.citicorpfinance.co.in. 

 

COMMITTEE DETAILS 

The Board of the Company functions either as a full Board or through various committees constituted 

to oversee specific operational areas. The Board has constituted various committees, namely, 

Nomination & Remuneration Committee Audit Committee, Debenture Allotment & Transfer 

Committee, Asset-Liability Committee (ALCO), Risk Management Committee, Corporate Social 

Responsibility Committee, Stakeholders relationship Committee, IT Strategy Committee. All 

decisions pertaining to the constitution of Committees, appointment of members and fixing of terms 

of service for Committee members are taken by the Board of Directors. Details on the role and 

composition of these Committees, including the number of meetings held during the financial year 

and the related attendance, are provided below: 

 

(i)  Audit Committee 

The Committee’s composition meets with the requirements of section 177 of the Companies Act, 

2013. The terms of reference of this Committee are very wide and are in line with the regulatory 

requirements mandated by the Act. The role of the Audit Committee is primarily related to oversight 

the company’s financial reporting process, disclosure of financial information and appointment / re-

appointment of the statutory auditors approve or any subsequent modification of transactions of the 

company with related parties. 

 

It includes ensuring compliance to the internal control systems and review the financial statements 

which are presented to the Board for their consideration and to perform all the responsibilities/duties 

as mentioned in the Audit Committee Charter.  
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During the year under review, the Audit Committee met two times. Meetings of Audit Committee 

were held on May 25, 2017 and November 15, 2017.  

 

The composition of the Audit Committee as on March 31, 2018 is as under: 

a)   Mr. Niraj Parekh, Director  

b) Mr. Deepak Ghaisas, Independent Director  

c) Mr. Saurabh Shah, Independent Director  

 

The details of members attendance is as under: 

Members 

 

No. of Meeting 

Held Attended 

Mr. Niraj Parekh* 2 1 

Mr. Deepak Ghaisas 2 2 

Mr. Saurabh Shah 2 2 

*Mr. Niraj Parekh has ceased to be member of the committee and Ms. Nina Nagpal appointed as 

member of the Committee w.e.f. July 25, 2018. 

 

(ii)  Nomination and Remuneration Committee 
The constitution of the Nomination and Remuneration Committee is in compliance with the 

provisions of section 178(1) of the Act the primary role of the committee is to ensure that the persons 

to be appointed as directors or on senior management position of the company possess requisite 

qualifications, expertise, track record and integrity. The committee ascertains the “fit and proper” 

status of the existing as well as the proposed directors. 

 

The committee will also recommend a policy relating to the remuneration of the directors, key 

managerial personnel and other employees. 

 

Additionally, it ensures that self-declaration is obtained from every director (existing or proposed) in 

the prescribed format. 

 

The composition of Nomination and Remuneration Committee as on March 31, 2018 are as under: 

 

a) Mr. Niraj Parekh, Director  

b) Mr. Srinivas Sishtla, Director 

c) Mr. Deepak Ghaisas, Independent Director  

d) Mr. Saurabh Shah, Independent Director  

 

The Nomination and Remuneration Committee met once during the year, i.e. on 25th May 2017. The 

detail of members’ attendance is as under: 

Members 

  

No. of Meeting 

Held Attended 

Mr. Rohit Ranjan 1* 1 

Mr. Niraj Parekh 1** 0 

Ms. Priti Goel 1* 1 

Mr. Srinivas Sishtla 1 1 

Mr. Deepak Ghaisas 1 1 

Mr. Saurabh Shah 1 1 

* Mr. Rohit Ranjan and Ms. Priti Goel ceased to be a member of the committee with effect from May 

25, 2017 and again Mr. Rohit Ranjan appointed as member of the committee w.e.f July 25, 2018  

** Mr. Niraj Parekh appointed as member of the committee w.e.f. May 25, 2017 and ceased to be 

member of the committee w.e.f July 25, 2018. 

 

 



 
 

  

(iii) Debenture Allotment and Transfer Committee 
The role of the committee is to allot the debentures and ensure that at the time of issuance of 

debentures, all requisite resolutions are passed and necessary documentation is maintained. 

The composition of Debenture Allotment and Transfer Committee as on March 31, 2018 are as under: 

a) Mr. Rohit Ranjan, Jt. Managing Director 

b) Ms. Priti Goel, Jt. Managing Director 

c) Mr. Niraj Parekh, Director 

d) Mr. Ganesh Ramanathan, Chief Financial Officer 

e) Mr. Manish Ratti, Ops head 

f) Mr. Vijay Sethi, Treasurer 

 

During the year under review, the members of committee met 51 (Fifty One) times. The meeting were 

held on April 07, 2017; April 21, 2017; April 25, 2017; April 27, 2017; April 28, 2017;  May 12, 

2017; May 16, 2017; May 19, 2017; May 23, 2017; May 26, 2017; May 31, 2017; June 15, 2017; June 

16, 2017; June 19, 2017; June 20, 2017; June 21, 2017; June 23, 2017; June 28, 2017;June 30,2017; 

July 31, 2017; August 31, 2017; September 08, 2017; September 15, 2017; September 22, 2017; 

September 27, 2017; September 28, 2017; October 25, 2017; October 30, 2017; October 31, 2017; 

November 09, 2017; December 06, 2017; December 08, 2017; December 11, 2017; December 13, 

2017; December 14, 2017; December 15, 2017; December 20, 2017; December 22, 2017; January 22, 

2018; January 30, 2018; February 27, 2018; February 28, 2018;  March 01, 2018; March 07, 2018; 

March 08, 2018; March 09, 2018; March 12, 2018; March 14, 2018; March 14, 2018; March 20, 2018 

and March 22, 2018. 

 

The details of members attendance is as under: 

Members 

  

No. of Meeting 

Held Attended 

Mr. Rohit Ranjan 51 0 

Mr. Niraj Parekh* 51 0 

Mr. Sameer Upadhyay* 51 9 

Mr. Ganesh Ramanathan* 51 48 

Mr. Vijay Sethi 51 46 

Mr. Rakesh Bajaj* 51 0 

Mr. Amarjeet Singh Kalsi* 51 0 

Mr. Manish Ratti** 51 14 

Please note that Ms. Priti Goel had attended 3 meetings over call during the period April 01, 2018 to 

March 31, 2018. Further, she ceased to be a member of the committee w.e.f May 29, 2018; 

*Mr. Rakesh Bajaj, Mr. Amarjeet Singh Kalsi, Mr. Sameer Upadhyay, Mr. Ganesh Ramanathan and 

Mr. Niraj Parekh ceased to be members of the committee w.e.f April 28, 2017; May 15, 2017; May 

25, 2017; July 15, 2018 and July 25, 2018 respectively. 

** Mr. Manish Ratti appointed as member of the committee w.e.f September 22, 2017. 

Please note that Ms. Nina Nagpal appointed as member of the Committee w.e.f June 01, 2018. 

 

(iv) Asset Liability Committee (ALCO) 

The committee reviews and monitors the risk associated with lending and borrowing, resultant gaps in 

the funding positions of the company manage interest rate risk and determine the pricing criteria of 

various assets and liabilities of the company and carries out functions and obligations prescribed by 

the Reserve Bank of India from time to time.  

 

The composition of Asset Liability Management Committee as on March 31, 2018 is as under: 

a) Mr. Rohit Ranjan, Jt. Managing Director 

b) Ms. Priti Goel, Jt. Managing Director 

c) Mr. Srinivas Sishtla, Director 

d) Mr. Niraj Parekh, Director 

e) Mr. Ganesh Ramanathan, Chief Financial Officer  



 
 

  

f) Mr. Sameer Upadhyay, Company Secretary 

g) Mr. Vijay Sethi, Treasurer* 

h) Mr. Jeegar Shah, Finance Controller 

i) Mr. Prasen Kale, Credit & Risk 

j) Mr. Manish Ratti, Ops head 

k) Mr. Vinod Raghavan, Compliance Officer 

Note: 

* Also looks after the investment and resource mobilization and planning function. 

 

During the year under review, the members of committee met 12 (Twelve) times. The meetings were 

held on. April 19, 2017; May 16, 2017; June 15, 2017; July 14, 2017; August 21, 2017; September 13, 

2017; October 13, 2017; November 15, 2017; December 08, 2017; January 12, 2018; February 15, 

2018 and March 15, 2018. 

 

The details of members attendance is as under: 

Members 

  

No. of Meeting 

Held Attended 

Mr. Rohit Ranjan 12 8 

Ms. Priti Goel 12 3 

Mr. Srinivas Sishtla 12 7 

Mr. Niraj Parekh* 12 0 

Mr. Sameer Upadhyay 12 6 

Mr. Jeegar Shah** 12 0* 

Mr. Ganesh Ramanathan* 12 9 

Mr. Vijay Sethi 12 12 

Mr. Manish Ratti** 12 4* 

Mr. Vinod Raghavan  12 4 

Mr. Prasen Kale* 12 0 

Mr. Rakesh Bajaj* 12 0** 

Mr. Amarjeet Singh Kalsi* 12 0** 

*Mr. Rakesh Bajaj,Amarjeet Singh Kalsi, Prasen Kale, Mr. Ganesh Ramanathan and Niraj Parekh 

ceased to be member of the company w.e.f. April 28, 2017; May 15, 2017; June 29, 2018; July 15, 

2018 and July 25, 2018 respectively. 

 

**Mr. Manish Ratti and Mr. Jeegar Shah appointed as member of the committee w.e.f September 22, 

2017 and November 15, 2017 respectively. 

 

Please note that Ms. Nina Nagpal appointed as member of the Committee w.e.f June 01, 2018. 

 

(v) Stakeholder Relationship Committee  

The role of the committee is to handle all grievances related Security holders including the grievances 

related to issue, allotment, transfer of securities, non-receipt of declared dividend / interest, non-

receipt of balance sheet / investors communications etc. as required by regulations and other 

applicable provisions/ regulatory laws, if any.  

 

During the year under review, the committee has not received any complaints /grievance from 

stakeholders, hence no meeting held during the year. 

 

The composition of Stakeholder Relationship Committee as on March 31, 2018 is as under: 

 

a) Mr. Rohit Ranjan, Jt. Managing Director 

b) Ms. Priti Goel, Jt. Managing Director* 

c) Mr. Niraj Parekh, Director* 

 



 
 

  

Please note that Mr. Rakesh Bajaj, Mr. Amarjeet Singh Kalsi and Mr. Sameer Upadhyay, Ms. Priti 

Goel and Mr. Niraj Parekh  ceased to be members of the committee w.e.f April 28, 2017, May 15, 

2017 and May 25, 2017; May 25, 2017 and July 25, 2018 respectively. 

 

Ms. Nina Nagpal and Mr. Srinivas Sishtla appointed as member of the Committee w.e.f July 25, 2018. 

 

(vi) Corporate Social Responsibility Committee (CSR)  

The Company has duly constituted a CSR Committee in accordance with section 135 of the 

Companies Act, 2013 to assist the Board and the Company in fulfilling the corporate social 

responsibility objectives of the Company. 

 

The role of the committee is as follow: 

 

- To recommend to the Board, CSR project/programs to be undertaken by the company 

- To recommend to the Board, expenditure to be incurred for each CSR project/program 

- To recommend to the Board, modifications/changes to the CSR Policy, as necessary  

- To implement and monitor CSR activities and provide timely updates 

 

The composition of Corporate Social Responsibility Committee (CSR) as on March 31, 2018 is as 

under: 

a) Mr. Rohit Ranjan, Jt. Managing Director 

b) Mr. Niraj Parekh, Director 

c) Mr. Deepak Ghaisas, Independent Director 

The CSR Committee met twice during the year, i.e. on September 22, 2017 and March 09, 2018.  

 

The details of members attendance is as under: 

Members 
No. of Meeting 

Held Attended 

Mr. Rohit Ranjan 2 2 

Ms. Priti Goel* 2 1* 

Mr. Niraj Parekh** 2 2 

Mr. Srinivas Sishtla* 2 1* 

Mr. Deepak Ghaisas 2 2 

Mr. Saurabh Shah* 2 0* 

Mr. Sameer Upadhyay* 2 0* 

Mr. Debasis Ghosh* 2 1* 

Ms. Shahin Dastur* 2 1* 

* Mr. Priti Goel, Mr. Srinivas Sishtla, Mr. Saurabh Shah, Mr. Sameer Upadhyay, Mr. Debasis Ghosh 

and Ms. Shahin Dastur ceased to be member of the Company w.e.f. November 30, 2017. 

** Mr. Niraj Parekh ceased to be member of the committee and Ms. Nina Nagpal and Mr. Srinivas 

Sishtla appointed as member of the Committee w.e.f July 25, 2018. 

 

(vii) Risk Management Committee (RMC)  

Pursuant to the NBFC Regulations, the Company has constituted a Risk Management Committee 

consisting of composition as specified therein. 

                   

The role of the committee is to identify, evaluate and discuss any business and operational risk faced 

by the company and manages integrated risk. The composition of Risk Management Committee as on 

March 31, 2018 is as under: 

a) Mr. Rohit Ranjan, Jt. Managing Director 

b) Ms. Priti Goel, Jt. Managing Director 



 
 

  

c) Mr. Niraj Parekh, Director 

d) Mr. Srinivas Sishtla, Director 

e) Ms. Payal Angre, Risk Officer 

f) Mr. Ganesh Ramanathan, Chief Financial Officer 

g) Mr. Jeegar Shah, Finance Controller 

h) Mr. Vijay Sethi, Treasurer 

i) Mr. Vinod Raghavan, Compliance Officer 

j) Mr. Prasen Kale, Credit & Risk 

k) Mr. Manish Ratti, Treasury Operations 

During the year under review, the committee met 4 (Four) times. The meetings were held on April 27, 

2017; July 25, 2017; October 30, 2017 and January 24, 2018. 

Members 
No. of Meeting 

Held Attended 

Mr. Rohit Ranjan 4 2 (on call) 

Ms. Priti Goel  4 2 (one over call) 

Mr. Srinivas Sishtla 4 3 

Mr. Niraj Parekh* 4 0 

Mr. Rakesh Bajaj* 4 0 

Mr. Jeegar Shah* 4 3 

Ms. Payal Angre* 4 1 

Mr. Amarjeet Singh Kalsi* 4 1 

Mr. Ganesh Ramanathan* 4 4 

Mr. Sameer Upadhyay* 4 3 

Mr. Vijay Sethi 4 0 

Mr. Vinod Raghavan 4 4 

Mr. Prasen Kale* 4 1  

Mr. Sri Phani* 4 0 

Mr. Manish Ratti* 4 2 

 

Please note that Risk Management Committee attended by 

permanent invitees as well. 

* Mr. Rakesh Bajaj, Mr. Amarjeet Singh Kalsi, Prasen Kale,Mr. Sameer Upadhyay, Ms. Priti Goel 

and Mr. Sri Phani   ceased to be members of the committee w.e.f April 28, 2017, May 15, 2017;May 

25, 2017; July 31, 2017 respectively. 

 

(viii) IT Strategy Committee 

Pursuant to the RBI Regulations, the Company has constituted a IT Strategy Committee w.e.f. June 

29, 2018 consisting of following members. 

 

a) Deepak Ghaisas, Independent Director 

b) Nina Nagpal, Managing Director 

c) N K Subbu, Chief Information Officer 

d) Mr. Niraj Parekh*  

e) Mr. Girish Dixit** 

f) Mr. Arvind Singla ** 

g) Mr. K Anandasagar** 

h) Ms. Padmaja Chakravarty**  

i) Mr. Manish Kumar** 

*Mr. Niraj Parekh, permanent invitee, ceased to be a member of the Committee w.e.f July 25, 2018. 

** Permanent Invitee 

 

 



 
 

  

GENERAL BODY MEETINGS 

 

(i) Annual General Meeting 

During the year under review, 1 (One) Annual General Meeting was held on September 29, 2017. 

 

(ii) Extraordinary General Meeting 

There was no Extraordinary General Meetings held during the year under review. 

 

MEETING OF INDEPENDENT DIRECTORS 

Section 149(8) of the Companies Act, 2013 read with Schedule IV require the Independent Directors 

of the company to hold at least one meeting in a year, without the attendance of non-independent 

directors and members of management to: 

 

(a) review the performance of non-independent directors and the Board as a whole; 

(b) review the performance of the Chairperson of the company, taking into account the views of  

executive directors and non- executive directors;      

 

During the year under review, Independent Directors met on November 15, 2017 and: 

 

a) noted the report on performance evaluation from the Chairman of the Board; 

b) reviewed the performance of non–independent directors and the Board as a whole; 

c) reviewed the performance of the Chairperson of the Company, taking into account the views 

of executive director and non–executive directors; 

d) assessed the quantity, quality and timely flow of information between the Management and 

the Board and found it to be in line with the expectations. 

                                  

FORMAL LETTER OF APPOINTMENT TO INDEPENDENT DIRECTORS 

The Company has issued a formal letter of appointment to independent directors as provided in the 

Companies Act, 2013 at the time of appointment. 

 

The independent directors of the company have been appointed for a period of 5 years with effect 

from January 24, 2014 and shall not be liable to retire by rotation. 

 

The terms and conditions of appointment of independent directors are placed on the website of the 

company at www.citicorpfinance.co.in. 

 

PERFORMANCE EVALUATION 

Pursuant Section 178 (2) of the Companies Act, 2013 and Securities and Exchange Board of India the 

Board has carried out an annual performance evaluation of its own performance, and that of its 

Committees, Chairperson and individual directors.  

 

After evaluation it has been concluded that the Board of Directors / Chairperson / Committees / Board 

as a whole are constituted with knowledgeable and committed professionals of utmost integrity. The 

Board of Directors / Chairperson / Committees / Board as a whole are independent in making its 

decision and also capable and committed to address the conflict of interest and impress upon the 

functionaries of the company to focus on transparency, accountability, probity, integrity, equity and 

responsibility.  

 

The board expressed its satisfaction on the same. 

 

PREVENTION, PROHIBITION AND REDRESSAL OF SEXUAL HARASSMENT OF 

WOMEN AT WORKPLACE 

The Company believes that all employees and other persons dealing with the Company have a right to 

be treated with dignity. Hence the company is aligned to and follows Citigroup Policy on Prevention, 

Prohibition and Redressal of Sexual Harassment at the work place which is in accordance with local 
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laws. The Policy defines the scope of Sexual Harassment and articulates the approach to raising issues 

and the redressal of the same. 

 

Under the said policy (also covering the requirement of the (The Sexual Harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act)), the company has formed the Internal 

Complaints Committee (Internal Committee). 

 

Details of sexual harassment complaints/cases during the period under review: 

No. of complaints/cases received: Nil 

No. of complaints/cases disposed of: Nil 

  

FRAUD  

There is no instance of fraud committee by the Company during the year under review. 

 

Further, one instance of customer related fraud amounting to Rs. 13.5 Lakh was reported during the 

year under review as compared to last year where one fraud amounting to Rs. 0.47 Lakh was detected. 

The fraud has been appropriately reported to Reserve Bank of India in accordance with the applicable 

guidelines.  

 

 

CORPORATE SOCIAL RESPONSIBILTY (CSR) POLICY 
Pursuant to the provisions of Section 135 and Schedule VII of the Companies Act, 2013, the company 

has constituted a CSR Committee who is responsible to oversee the CSR projects/programs to be 

undertaken by the company, the expenditure to be incurred for each CSR project/program, to 

implement and monitor CSR activities, provide timely updates and to do all the acts and things as 

mentioned in the CSR Policy of the company.  

 

A detailed CSR policy has also been framed by the Company with the approval of the CSR 

Committee and the Board of Directors. The policy, inter alia, covers the following: 

 

a) Scope; 

b) Members of the Committee; 

c) CSR Programmatic Areas  

d) Monitoring and Reporting  

 

CSR policy also gives an overview of the projects or programs which are proposed to be undertaken 

by the Company in the coming years. 

 

The CSR Policy has been uploaded on the website of the company at www.citicorpfinance.co.in.  

 

Please refer committee section for composition of CSR Committee. The mandatory disclosures on 

CSR are enclosed herewith as Annexure IV.  

 

LISTING  

The company has issued Non-Convertible Debentures (NCDs) which are listed on The National Stock 

Exchange of India Limited (NSE). During the year under review, there is no default in repayment of 

debenture holders. 

 

The company has paid the Annual Listing Fees for the year 2017-2018 to NSE where the company’s 

debentures are listed. 

 

INVESTOR EDUCATION AND PROTECTION FUND 
During the year under review, no amount due which is require to transfer in Investor Education and 

Protection Fund. 
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REDEMPTION OF DEBENTURES 

During the year under review, Debentures amounting to Rs. 6,711.55 crores have been redeemed/ 

paid (Previous Year Rs. 5,385.51 crores). 

 

DEBENTURE TRUSTEE 

The IDBI Trusteeship Services Limited continues to be a Debenture Trustee of the company for the 

year under review. The Contact details are as below: 

IDBI Trusteeship Services Limited 

Asian Building, Ground Floor 

17, R. Kamani Marg, Ballard Estate 

Mumbai - 400 001 

Contact No: 022 4080 7080 

 

TREASURY  

The Treasury segment of the Company undertakes various activities of investments in corporate debt 

and government securities, loans, funding and gapping and structured products.  

Revenues of the Treasury segment consist of interest income on assets and gains from investment 

activities. It also provides funds to other segments as per the needs of business and excess capital with 

other segments is deployed back with treasury. There is an internal transfer price attached to the funds 

so provided or deployed, which forms part of inter-segment revenues. The revenue for the year 

decreased from Rs. 38.95 crore (Previous Year) to Rs. 35.70 crore (Current Year) by 8.34%. 

 

CREDIT RATING 

The company has obtained/ revalidated external ratings from reputed agencies (ICRA) for its debt. 

 

The company’s financial discipline, highest safety and prudence are reflected in the strong credit 

ratings ascribed by rating agencies as given below: 

ICRA Rating 

(i) Rating Assigned “Stable” 

(ii) Name of the Rating Agency ICRA 

(iii) Rating of products  

(a) Commercial Paper (ICRA) A1+ 

(b ) Debentures (ICRA) AAA (Stable) 

(c) Market Linked Debentures. PP-MLD(ICRA) AAA(Stable) 

 

 

CRISIL Rating 

  

(i) Rating Assigned “Stable” 

(ii) Name of the Rating Agency CRISIL 

(iii) Rating of products  

(a) Commercial Paper CRISIL A1+ (Assigned) 

(b ) Commodity Linked Debentures CRISIL PP-MLD AAAr/Stable 

(Reaffirmed) 

(c) Equity-Linked Debentures CRISIL PP-MLD AAAr/Stable 

(Reaffirmed) 

(d) Short Term Debt Program CRISIL A1+ (Reaffirmed) 

 

DISCLOSURES RELATED TO EMPLOYEES 

The details of employees as required by the provisions of Rule 5(2) of the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014 is enclosed herewith as Annexure V. In 

terms of first proviso to Section 136 of the Act, the Report and Accounts are being sent to the 

members and others entitled thereto, excluding the information on employees’ particulars as required 

pursuant to Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) 



 
 

  

Rules, 2014. The said information is available for inspection by the members at the registered office 

of the company during business hours on working days of the company up to the date of the ensuing 

annual general meeting. If any member is interested in obtaining a copy thereof, such member may 

write to the Company Secretary in this regard. 

 

DISCLOSURES PERTAINING TO CONSOLIDATED FINANCIAL STATEMENTS 
In accordance with the Companies Act, 2013 (the “Act”) and Accounting Standard (AS-21) on 

Consolidated Financial Statements read with AS-23 on Accounting for Investments in Associates, the 

audited consolidated financial statement is provided in the Annual Report. 

 

A statement containing the salient features of the financial statements of the associate company are 

enclosed herewith form AOC-1 as Annexure-VI. 

 

APPOINTMENT OF RELATIVES OF DIRECTORS TO AN OFFICE OR PLACE OF 

PROFIT 

None of the relatives of any directors has been appointed to an office or place of profit of the 

company as per available records.  

 

RATIO OF REMUNERATION TO EACH DIRECTOR  

The ratio of the remuneration of each Director to the median employee’s remuneration and other 

details in terms of Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and as amended from time to 

time, are forming part of this report as per enclosed herewith as Annexure – VII. 

 

TRAINING AND DEVELOPMENT 

The company provides various training and skill development related opportunities to its employees 

to continuously upgrade their knowledge, skills & professional competence, besides ensuring 

compliance of various local laws and regulations. During the year under review, below mentioned 

training were imparted covering Man hours and Man days respectively. 

 

Competency 

Sum of 

Activity 

Man Hours 

Sum of Activity 

Man Days 

Functional 64 8 

Functional Skills 5 1 

Leadership 20 2 

Mandatory 439 55 

New Hire 8 1 

Professional 

Development 
264 33 

Grand Total 799 100 

 

DIRECTORS’S RESPONSIBILITY STATEMENT  

Pursuant to Section 134 (5) of the Companies Act, 2013, the Board of Directors, to the best of 

their knowledge and ability, hereby confirm that: 

 

(a) in the preparation of the annual accounts, the applicable accounting standards had been followed 

and there is no material departure;  
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Annexure - I 

 

Details of Related Party Transactions with Key Managerial Personnel (KMP)/Directors and 

relatives of KMP/ Directors 

 

Key management personnel (KMP) 

 

Details of KMP as on March 31, 2018 

 

a) Rohit Ranjan - (Identified as related party w.e.f Jan 25, 2010)* 

b) Priti Goel - (Identified as related party w.e.f Dec 21, 2016)* 

c) Sameer Upadhyay –  (Identified as related party w.e.f Nov 07, 2015) 

d) Ganesh Ramanathan - (Identified as related party w.e.f Nov 07, 2015)** 

 

 

Relatives of Directors and KMP 

Nina Nagpal*- Dharmakirti Joshi, Ishwar Chandra Nagpal, Savitri Nagpal, Ira Joshi, Rajiv Nagpal, 

Dr. Rita Nagpal, Dr. Nita N Kumar 

 

Rohit Ranjan- Anuradha Negi Ranjan, Pramode Ranjan, Pramode Ranjan, Rama Ranjan, Mrinalini 

Ranjan, Annika Ranjan, Ritu Raju, Ritika Sinha 

 

Priti Goel- Jai Bhagwan Goel, Nidhi Goel, Niti Goel, Naval Goel 

 

Srinivas Sishtla- Neeta Sisthla, Adinarayana Sarma Sisthla, Renukadevi Sisthla, Aditi Sisthla, Aditya 

Sisthla, Apoorva Sisthla, K. Padmavathy 

 

Niraj Parekh*- Rashmi Parekh, Amita Parekh, Isha Parekh 

 

Saurabh Shah- Bijal Shah, Surendra J Shah, Sulasa S Shah, Amay Shah, Samir S Shah, Sujal S Shah 

 

Deepak Ghaisas- Sadhana Ghaisas, Omkar Ghaisas, Harish Ghaisas, Vandana Gadre 

 

Sameer Upadhyay- Jalpa S. Upadhyay, Vishnuprasad B. Upadhyay, Hansaben V. Upadhyay, Master 

Dharmic S. Upadhyay, Dipesh V. Upadhyay, Komal K. Bhatt 

 

Ganesh Ramanathan**-Chaitali Bharambe, Ramanathan D Kongade, Lalitha Ramanathan, 

Dharmaraj Ramanathan, Subramanium Ramanathan, Som Ganesh, Shloka Ganesh. 

 

 

*Designation of Mr. Rohit Ranjan and Ms. Priti Goel has been changed from Jt. Managing Director to 

Director w.e.f June 01, 2018 and Ms. Nina Nagpal appointed as Managing Director of the Company 

w.e.f June 01, 2018. 

** Mr. Ganesh Ramanathan had resigned from the position of Chief Financial Officer of the 

Company w.e.f July 15, 2018.   

 

Please note that during the year under review no transaction was held with any director or to any other 

person or entity in whom the director is interested 

 

 

 

  



 
 

  

FORM NO. AOC -2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act 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 transaction under third proviso thereto. 

 

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

SL. No.  Particulars Details 

a)  Name (s) of the related party & nature of relationship NA 

b)  Nature of contracts/arrangements/transaction NA 

c)  Duration of the contracts/arrangements/transaction NA 

d)  Salient terms of the contracts or arrangements or 

transaction including the value, if any 

All Transaction are at 

Arm’s Length basis 

e)  Justification for entering into such contracts or 

arrangements or transactions’ 

NA 

f)  Date of approval by the Board NA 

g)  Amount paid as advances, if any NA 

h)  Date on which the special resolution was passed in 

General meeting as required under first proviso to 

section 188 

NA 

 

2. Details of contracts or arrangements or transactions at Arm’s length basis. 

SL. 

No. 

Particulars Details Nature of 

Relationship 

a)  Name (s) of the related 

party & nature of 

relationship 

Citibank NA-India branch.  

Citibank NA -Singapore branch 

Citibank NA, Manila Branch 

Citibank NA, United Kingdom  

Branch 

Citibank NA, Hong Kong Branch 

Citibank NA, New York 

Citibank NA, Japan 

Citicorp Investment Bank 

Singapore Ltd 

Citigroup Global Markets India Pvt 

Ltd 

Citigroup Technology Inc. 

Citigroup Global Market Asia 

Limited 

Citicorp Services India Pvt Ltd 

Citigroup Transactions Services 

(M) Sdn Bhd 

CGM Deutschland AG 

Citibank China Ltd Co  

Citibank Japan Ltd 

Holding 

Holding 

Holding 

Holding 

 

Holding 

Holding 

Holding 

Fellow Subsidiary 

 

Fellow Subsidiary 

 

Fellow Subsidiary 

Fellow Subsidiary 

 

Fellow Subsidiary 

Fellow Subsidiary 

 

Fellow Subsidiary 

Fellow Subsidiary 

Fellow Subsidiary 



 
 

  

CGM Singapore PTE Limited 

Citigroup Global Markets Hong 

Kong Ltd 

Citi Korea INC 

Citibank Europe PLC Hungary 

Citibank Europe PLC France 

Citibank Europe PLC Sweden 

Fellow Subsidiary 

Fellow Subsidiary  

 

Fellow Subsidiary  

Fellow Subsidiary  

Fellow Subsidiary  

Fellow Subsidiary 

b)  Nature of 

contracts/arrangements/tra

nsaction 

1. Citibank NA India : 

Receivable: 

- Lease rentals received 

- Sale of Loan portfolio 

- Sourcing and Collection fees for 

loan portfolio 

- Interest earned on deposits 

Payable: 

- Servicing and Collection fees paid 

- Fee paid for loans referral in 

connection with Loans against 

securities 

- Support service charges paid/ 

received for seconded personnel 

- Bank Charges for Cash 

Management and Custody Services, 

Interest on Short term loans 

- Technology / support /  expenses 

paid 

- Fee paid for Advisory, 

Arrangement, Placement, Merchant 

Banker Fees & Brokerage paid 

- Fee paid for Geographical 

Revenue Attribution 

- Purchase of Loan portfolio 

- Rentals for premises 

 

2. Citibank NA-Singapore branch  

-Technology / support expenses 

paid, Fees for HR related services 

 

3. Citibank NA, Manila Branch 

- Technology / support expenses 

paid, Fees for HR related services 

 

4. Citibank NA, United 

Kingdom  Branch 

- Fee paid for Geographical 

Revenue Attribution 

 

5. Citibank NA, Hong Kong 

 



 
 

  

Branch 

-     Fee paid for Geographical      

      Revenue Attribution 

 

6. Citicorp Investment Bank 

      Singapore Ltd 

-     Fee paid for Geographical   

      Revenue Attribution 

 

7. Citigroup Global Markets 

India Pvt Ltd 

- Rent paid/recovered, Finance 

Lease Transactions, Merchant 

banking fees 

- Fee paid for Geographical 

Revenue Attribution 

 

8. Citigroup Technology Inc. 

- Fees related to Global 

Technology Infrastructure. 

 

9. Citigroup Global Market Asia 

Limited 

- Fees payable w.r.t risk 

management, hedging strategy, 

equity market advisory services 

and other related support 

services. 

 

10. Citicorp Services India Pvt 

Ltd 

- Fees payable w.r.t. HR related 

services, Rent paid, Compliance 

fees, Technology support 

services, loan operations etc 

- Receivables: Interest earned on 

finance lease, internal control 

services to CSIPL etc. 

- Inter corporate borrowings 

taken 

 

11. Citigroup Transactions 

Services (M) Sdn Bhd 

-    Technology / support expenses   

      paid 

 

12. CGM Deutschland AG 

- Fee paid for Geographical 



 
 

  

Revenue Attribution 

 

13. Citibank China Ltd Co 

-  Fee paid for Geographical 

Revenue Attribution 

 

14. Citibank Japan Ltd 

-  Fee paid for Geographical 

Revenue Attribution 

 

15. CGM Singapore PTE Limited 

- Fee paid for Geographical 

Revenue Attribution 

 

16. Citigroup Global Markets 

Hong Kong Ltd 

-  Fee paid for Geographical 

Revenue Attribution 

 

17. Citibank NA, New York 

- Fee paid for Geographical 

Revenue Attribution 

- HR related services 

 

18. Citibank Europe PLC 

Hungary 

- Technology / support expenses   

      paid 

 

19. Citi Korea INC 

- Fee paid for Geographical 

Revenue Attribution 

 

20. Citibank Europe PLC France 

- Fee paid for Geographical 

Revenue Attribution 

 

21. Citibank Europe PLC Sweden 

- Fee paid for Geographical 

Revenue Attribution 

 

22. Citibank NA, Japan 

- Fee paid for Geographical 

Revenue Attribution 

 

 

c)  Duration of the 

contracts/arrangements/tra

FY 2017-2018  





















 
 

  

 

Annexure IV 

 

FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE 

BOARD'S REPORT 

 

(1) A brief outline of the company's CSR policy, including overview of projects or programs 

proposed to be undertaken and a reference to the web-link to the CSR policy and projects or 

Programs.  

 

       Pursuant to  the  provisions  of  section  135  and  schedule VII  of  the Companies Act,  2013, the 

company has  constituted a CSR  Committee of  the Board of Directors who is responsible 

oversee the CSR projects/programs to be undertaken by the company, the expenditure to be 

incurred for each CSR project/program and to implement and monitor CSR activities and provide 

timely updates. The CSR Policy has been uploaded on the website of the company at 

www.citicorpfinance.co.in.  

 

The company is committed to enabling socio-economic progress in the communities where we 

live and work and has developed its Corporate Social Responsibility program to comply with the 

requirements of Section 135 of the Act and the Companies Rules, 2014, and has aligned its 

projects and programs across some of the areas indicated in Schedule VII of the Act and the Rules 

for the year, April 2017-March 2018.  

 

The priority areas are as follows: 

1. Eradicating hunger and poverty and malnutrition, preventive healthcare and Sanitation  

2. Promotion of Education  

3. Gender equality and women empowerment  

4. Ensuring environmental sustainability including renewable energy projects  

5. Contribution to the Prime Minister's Relief Fund and other similar welfare schemes  

6. Protection of national heritage, armed forces benefit, rural sports, rural development and 

contributions to technology incubators and academic institutions   

7. Livelihood enhancement projects  

8. Educating the masses and promoting road safety awareness in all facets of road usage  

9. Research and studies in areas specified under CSR  

10. Supplementing government schemes like mid-day meals through additional nutrition  

11. Provisions of aid and appliances to differently abled  

 

(2) The Composition of the CSR Committee.  

 

     The Composition of Corporate Social Responsibility Committee (CSR) as on March 31, 2018 is   

as under: 

a) Mr. Rohit Ranjan, Jt. Managing Director* 

b) Mr. Niraj Parekh, Director* 

c) Mr. Deepak Ghaisas, Independent Director 

* Mr. Rohit Ranjan and Niraj Parekh ceased to be member of the Committee and Ms. Nina Nagpal 

and Mr. Srinivas Sishtla appointed as members of the Committee w.e.f July 25, 2018. 

 

(3) Average net profit of the company for last three financial years- Rs. 317.28 crore 

(4) Prescribed CSR Expenditure (two percent of the amount as in item 3 above)— Rs. 6.35 crore  

 

(5) Details of CSR spent during the financial year. 

(a) Total amount spent during the financial year; Rs.  6.35 crore 

(b) Amount unspent, if any; - NA 

           (c) Manner in which the amount spent during the financial year is detailed below 

 

http://www.citicorpfinance.co.in/


 
 

  

 

 

 

 CSR      

project or 

activity 

identified 

Sector in which 

the project is 

covered 

Project or 

programs 

(1)         

Local 

area or 

other 

(2)         

Specify 

the state 

and 

district 

where 

projects 

or 

programs 

was 

undertak

en 

Amount 

outlay 

(budget  

project or 

Programs 

wise 

Amoun

t spent 

on the 

project

s or 

Progra

ms 

Sub 

Heads; 

(1)      

Direct 

expend

iture on 

project

s or 

progra

ms 

(2)      

Overhe

ads 

Cumul

ative 

expend

iture up 

to the 

reporti

ng 

period 

Amount Spent: 

Direct or through 

implementing 

Agency 

1 Towards 

promoting  

Livelihoo

d 

Enhancem

ent and 

Women’s 

Empower

ment 

through 

the DIvE 

– Digital 

Inclusion 

via 

Education

’ program. 

 

Towards the 

DIvE – Digital 

Inclusion via 

Education’ 

program, which 

focuses on 

educating low-

income 

individuals on 

the use of 

digital financial 

services 

through a break 

through model 

using 

technology and 

human 

interface 

Nagpur 10,374,1

48 

10,374,

148 

10,374,

148 

Through 

implementation 

partner Grameen 

Foundation for 

Social Impact. 

Grameen 

Foundation is a 

global nonprofit 

that empowers the 

poor, especially 

women, to end 

poverty and hunger 

2 Towards 

the 

‘Swachhat

a Web and 

Mobile 

applicatio

ns under 

the aegis 

of the 

Swachh 

Bharat 

Mission’ 

program 

Towards the 

‘Swachhata 

Web and 

Mobile 

applications 

under the aegis 

of the Swachh 

Bharat 

Mission’ 

program which 

focuses on 

moving 

towards a 

Clean India by 

2020. 

Nationwi

de in 

4041 

Cities 

and 

towns in 

Urban 

India  

 

6,500,00

0 

6,500,0

00 

6,500,0

00 

Through 

implementation 

partner Janaagraha 

Centre for 

Citizenship and 

Democracy. 

Janaagraha is a 

non-profit 

organization that 

aims to strengthen 

democracy in India 

by working for 

citizen participation 

in urban local 

government.  

https://en.wikipedia.org/wiki/India


 
 

  

3 Towards 

promoting 

Education 

including 

special 

education 

and 

employme

nt 

enhancing 

vocational 

skills 

especially 

among 

children, 

women, 

elderly, 

and 

differently 

abled and 

livelihood 

enhancem

ent 

projects. 

Social 

Empowerment 

and Economic 

Development 

Society 

(SEEDS) in 

association 

with 

Generation 

India 

Foundation 

(GIF) has been 

implementing a 

program called 

Generation, 

which focuses 

on youth 

unemployment. 

This program is 

towards 

partnership to 

train 1290 

youth across 5 

cities of Delhi, 

Gurgaon, 

Chennai, 

Hyderabad and 

Bangalore, to 

become 

General Duty 

Assistants, to 

aid the elderly 

and sick in 

hospitals 

Delhi, 

Gurgaon, 

Chennai, 

Hyderaba

d and 

Bangalor

e 

21,600,0

00 

21,600,

000 

21,600,

000 

Through 

Implementation 

Partner - Social 

Empowerment and 

Economic 

Development 

Society in 

association with 

Generation India 

Foundation (GIF). 

GIF is an affiliate 

of McKinsey Social 

Initiative (MSI), a 

charitable 

organization 

incorporated in US 

and has expertise in 

delivering 

charitable programs 

successfully. GIF is 

closely working 

with SEEDS in 

India on 

‘Generation’ 

program under 

close supervision. 

4 Towards 

promoting 

education 

including 

special 

education 

and 

employme

nt 

enhancing 

vocational 

skills 

especially 

among 

children, 

women, 

elderly, 

and 

differently 

abled and 

livelihood 

enhancem

To support  

Sampark Smart 

‘Shalas’ which 

focuses on 

improving 

learning 

outcomes in 

government 

schools of 

Haryana. With 

a reach of 

10,000 schools 

in year 1. The 

Sampark Smart 

classroom is 

learning 

outcome 

focused 

intervention 

that 

innovatively 

uses 

Haryana 15,000,0

00 

15,000,

000 

15,000,

000 

Through 

Implementation 

Partner – Sampark 

Foundation with its 

program called 

Sampark Smart 

‘Shalas’ which 

focuses on 

improving learning 

outcomes in 

government 

schools of Haryana. 



 
 

  

ent 

projects, 

through 

Sampark 

Foundatio

n’s 

‘Improvin

g 

Learning 

Outcomes 

in 

Governme

nt Schools 

of 

Haryana’ 

program. 

technology, a 

voice mascot 

called 

“Sampark 

Didi”, toys, 

stories, games, 

teachers 

training 

modules 

combined with 

rigorous 

monitoring in 

collaboration 

with state 

governments. 

5 Towards 

promoting 

Youth 

Skilling 

and 

Employab

ility 

through, 

‘Employin

g the 

Unemploy

ed’ 

program. 

 

Bandhan’s 

‘Employing the 

Unemployed’ 

(EUP) program 

will skill 4500, 

youth in 

Jalpaiguri, in 

West Bengal 

 

Bandhan’

s 

‘Employi

ng the 

Unemplo

yed’ 

(EUP) 

program 

will skill 

4500, 

youth in 

Jalpaigur

i, in West 

Bengal 

10,000,0

00 

10,000,

000 

10,000,

000 

Through 

Implementation 

Partner – Bandhan 

Konnagar 

6 Giving at 

Citi (Citi 

Employee 

Payroll 

Giving 

Program) 

This it towards 

the matching 

contribution 

given by Citi to 

support 

employee 

contributions to 

the payroll 

program. 

Supporting six 

partner NGOs 

by matching 

employee 

contribution 

under the legal 

entity as part of 

our CSR 

contribution 

under the Citi 

Payroll Giving 

Program. 

Following are 

the partner 

NGOs that 

have been 

supported 

Bengalur

u, 

Mumbai, 

New 

Delhi, 

Chennai, 

Pune, 

Kolkata, 

Hyderaba

d 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

62,490* 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

62,490 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

62,490 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Through 

implementation 

partner United Way 

of Mumbai: United 

Way Mumbai, is a 

non-profit 

organization with 

expertise in CSR 

services, workplace 

campaigns and 

community impact 

programs in 

marginalized rural 

and urban 

communities. 

Through its 

partnerships with 

400+ NGOs across 

the country, the 

organization leads 

programs working 

on education, 

health, livelihood, 

environment, 

inclusion, public 

safety and disaster 







 
 

  

Annexure VI 

 

Form AOC-1 

(Pursuant to first proviso to sub-section (3) of Section 129 read 

with Rule 5 of Companies (Accounts) Rules, 2014 

 

Statement containing salient features of the financial 

statement of Subsidiaries/Associate Companies/Joint Ventures 

 

Part “A”: Subsidiaries 

 

(Information in respect of each subsidiary to be 

presented with amounts in Rs…….) 

 

NA 

1. Sl. No. NA 

2. Name of the Subsidiary 

 

NA 

3. Reporting period for the subsidiary concerned, 

if different 

    from the holding company’s reporting period 

NA 

4. Reporting currency and Exchange rate as on the 

last date of the relevant financial year in the case 

of foreign subsidiaries. 

 

NA 

5. Share capital 

 

NA 

 

6. Reserves & surplus 

 

NA 

7. Total assets 

 

NA 

8. Total Liabilities 

 

NA 

9. Investments 

 

NA 

10. Turnover 

 

NA 

11. Profit before taxation 

 

NA 

12. Provision for taxation 

 

NA 

13. Profit after taxation 

 

NA 

14. Proposed Dividend 

 

NA 

15. % of shareholding 

 

NA 

 

 

 

1. Names of subsidiaries which are yet to commence operations- NA 

2. Names of subsidiaries which have been liquidated or sold during the year- As at March 31,      

2018 the company does not have any subsidiaries. 

 





 
 

  

 

 

 

 

Annexure –VII 

 

 

DETAILS IN TERMS OF SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH 

RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF 

MANAGERIAL PERSONNEL) RULES, 2014 

 

 

 

1. The ratio of remuneration of each director to the median remuneration of the employees 

for the financial year 
           

Ms. Priti Goel – 7.74 

Mr. Rohit Ranjan – 16.58 

 

Please note that for calculating ratio of remuneration, average of financial year beginning and 

ending values have been considered. 

 

2. The percentage increase in remuneration of each Director, Chief Financial Officer, Chief 

Executive officer, Company Secretary or Manager, if any, in the financial year 
The percentage increase in remuneration of the MD, Chief Financial Officer and Company 

Secretary is as follows: 

 

Employee Name % Increase 

Ms. Priti Goel* 10.81% 

Mr. Rohit Ranjan* 0.0% 

Mr. Ganesh Ramanathan 4.0% 

Mr. Sameer V. Upadhyay 3.5% 

* The secondment charges are paid to Citibank.  

 

3. The percentage increase in the median remuneration of employees in the financial year 
The percentage increase in the median remuneration of the employees in the financial year is 

around 6.3%. 

 

4. The number of permanent employees on the rolls of the company 
273 (as on 31-Mar-18) 

 

5. Average percentile increase already made in the salaries of employees other than the 

managerial personnel in the last financial year and its comparison with the percentile 

increase in the managerial remuneration and justification thereof and point out if there 

are any exceptional circumstances for increase in the managerial remuneration 
The average percentage increase made in the salaries of total employees other than Key Managerial 

Personnel is around 7.83%, while the average increase in the remuneration of the Key Managerial 

Personnel is 4.67%. 

 

6. The key parameters for any variable component availed by the directors 
The Company follows prudent remuneration practices under the guidance of the Board and 

Nomination and Remuneration Committee (“NRC”). The Key Performance Indicators (“KPIs”) 

are fixed for the Jt. Managing Directors, which are paid by the company to Citibank as 

secondment charges. At the end of the financial year the performance of the company as well 

the performance of the Jt. MD and CEO based on KPIs is presented to the BGC. Based on the 












































































































































































































































