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NOTICE OF THE 74th SEVENTY-FOURTH ANNUAL GENERAL MEETING 

 

 

To, 

The Members, 

Trade Wings Limited 

  

Notice is hereby given that the 74th (Seventy-Fourth) Annual General Meeting of the 

Shareholders of Trade Wings Limited will be held on Wednesday 25th September 2024 at 

10:30 A.M at the registered office of the Company situated at 1st Floor, Naik Building, Opp. 

Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa - 403001 to transact the 

following business: 

 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the Audited Standalone Financial Statement of the 

Company for the financial year ended March 31, 2024 together with the reports of 

the Board of Directors and Auditors thereon, to consider and if thought fit, to pass, 

with or without modification(s), the following resolutions as Ordinary Resolutions; 

 

“RESOLVED THAT the Audited Standalone Financial Statement of the Company 

for the financial year ended March 31, 2024 together with the reports of the Board 

of Directors and Auditors thereon, as circulated to the members, be and are hereby 

considered and adopted.” 

 

2. To receive, consider and adopt the Audited Consolidated Financial Statement of the 

Company for the financial year ended March 31, 2024 along with the report of 

Auditors thereon, to consider and if thought fit, to pass, with or without 

modification(s), the following resolutions as Ordinary Resolutions. 
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“RESOLVED THAT the Audited Consolidated Financial Statement of the 

Company for the financial year ended March 31, 2024 along with the report of 

Auditors thereon, as circulated to the members, be and are hereby considered and 

adopted.” 

 

3. To appoint Mr Hemant R Panchal (DIN: 08602861), who retires by rotation and 

being eligible, offers himself for re-appointment. 

 

To consider and if thought fit, to pass with or without modification(s), the following 

resolution as an Ordinary Resolution:  

 

“RESOLVED THAT pursuant to the provisions of section 152 of the Companies 

Act, 2013, Mr Hemant R Panchal (DIN: 08602861), who retires by rotation and 

being eligible offers himself for re-appointment, be and is hereby re-appointed as a 

director of the company.” 

 

 

4. To record and note completion of tenure of Mr. Ramamurthy Vaidhyanathan (DIN: 

02318827) as an Independent Director of the Company effective from 30th 

September 2024 and consider and appoint Ms. Jyoti Ghanshyam Gupta (DIN: 

07139260) as Independent Director of the Company thereon, to consider and if 

thought fit, to pass, with or without modification(s), the following resolutions as 

Ordinary Resolutions 
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NOTES: 
 
1. The relevant material statement setting out the material facts pursuant to Section 102 of 

Companies Act, 2013 in relation to the items of Special Business in the Notice is annexed 
hereto and forms part of this notice. 
 

2. A Member entitled to attend and vote at the meeting is entitled to appoint a proxy to 
attend and vote instead of himself and such proxy need not be a Member of the 
Company. The proxy, in order to be effective, must be duly completed, stamped and 
signed and should be received at the Registered Office of the Company not less than 48 
hours before the commencement of the meeting. 

 
3. A person can act as a proxy on behalf of the Members not exceeding fifty (50) and 

holding in the aggregate not more than ten percent of the total share capital of the 
Company carrying voting rights. A Member holding more than ten percent of the total 
share capital of the Company carrying voting rights may appoint a single person as 
proxy and such person shall not act as a proxy for any other person or shareholder. A 
proxy form is enclosed herewith. Proxies submitted on behalf of the Companies, 
societies etc., must be supported by an appropriate resolution/ authority, as applicable. 
The Proxy-holder shall prove his identity at the time of attending the Meeting. 

 
4. The instrument appointing a proxy shall (a) be in writing; and (b) be signed by the 

appointer or his attorney duly authorised in writing or, if the appointer is a body 
corporate, be under its seal or be signed by an officer or an attorney duly authorised by 
it. 

 
5. The Company's Registrar and Transfer Agents are M/s. Bigshare Services Private 

Limited having their Head Office at 1st Floor, Bharat Tin Works Building, Opp. Vasant 
Oasis, Makwana Road, Marol, Andheri East, Mumbai - 400059. 

 
6. The Route Map of venue of the AGM is given after the notice. 
 

7. The Register of Members and Share Transfer Books of the Company will remain closed 
from Thursday 19th September 2024 to Wednesday 25th September 2024 (both days 
inclusive). 

 
8. Members are requested to: 

(i) Send all share transfer lodgements (Physical mode)/ correspondence to the 
Registrar and Share Transfer Agent up to the record date. 
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(ii) Write to the Compliance Officer of the Company for their queries or if desirous 
of obtaining any information, concerning the accounts and operations of the 
Company, at the Company's Registered Office at least seven days before the date 
of the Annual General Meeting in order to enable the management to keep the 
information ready at the meeting. 

(iii) Quote Registered Folio Number or DP ID/ Client ID in all the correspondence. 
For the convenience of the Members, attendance slip is enclosed in the Annual 
Report. Members/ Proxy Holders/ Authorized Representatives are requested to 
fill in and sign at the space provided therein and submit the same at the venue 
of the Meeting. Proxy/ Authorized Representatives of Members should state on 
the attendance slip as 'Proxy' or 'Authorized Representative', as the case may be. 
Further, those who hold shares in demat form are requested to write their Client 
Id and DP Id and those who hold shares in physical forms are requested to write 
their folio number on the attendance slip for easy identification at the meeting. 
 

9. Corporate Members intending to send their representatives to attend the Meeting are 
requested to send to the Company a certified copy of the board resolution authorizing 
their representatives to attend and vote at the Meeting on their behalf. 
 

10. As per the provisions of Section 72 of the Companies Act, 2013 read with the Companies 
(Share Capital and Debentures) Rules, 2014 facility for making nominations is available 
for shareholders in respect of the physical shares held by them. Form SH 13 for making 
nomination can be obtained from R&TA. The duly filled in nomination form shall be 
sent to R&TA at their above-mentioned address. Members holding shares in electronic 
form may contact their respective Depository Participants for availing this facility. 

 
11. The Securities and Exchange Board of India has mandated the submission of the 

Permanent Account Number (PAN) by every participant in the securities market. 
Members holding shares in electronic form are requested to submit their PAN to their 
Depositories Participant(s). Members holding shares in physical form shall submit their 
PAN details to R&TA. 

 
12. Members are requested to intimate changes, if any, pertaining to their name, postal 

address, email address, telephone/ mobile numbers, Permanent Account Number 
(PAN), mandates, nominations, power of attorney, bank details such as, name of the 
bank and branch details, bank account number, MICR code, IFSC code, etc., to their DPs 
in case the shares are held by them in electronic form and to M/s. Bigshare Services 
Private Limited in case the shares are held by them in physical form. 
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13. Members, who are holding Shares in identical order of names in more than one Folio, 
are requested to apply to the Company/ R&TA along with the relevant Share Certificates 
for consolidation of such Folios in one Folio. 

 
14. Members are informed that in case joint holders attend the Meeting, only such joint 

holder who is higher in the order of names in the Register of Members/ Beneficial 
Holders will be entitled to vote. 

 
15. All documents referred to in the accompanying Notice are open for inspection by any 

member or beneficial owner without payment of fee and by any other person on 
payment of INR 100/- (One Hundred Rupees) for each inspection, at the Registered 
Office of the Company between 11.00 a.m. and 1.00 p.m. on any working day except on 
Public Holidays, Saturdays & Sundays, up to and including the date of the ensuing 
Annual General Meeting of the Company. 

 
16. As a measure of economy, copies of the Annual Report will not be distributed at the 

Annual General Meeting. Shareholders are, therefore, requested to kindly bring their 
copies at the time of attending the Meeting. 

 
17. As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed 

companies can be transferred only in dematerialized form with effect from, April 1, 2019, 
except in case of request received for transmission or transposition of securities. In view 
of this and to eliminate all risks associated with physical shares and for ease of portfolio 
management, members holding shares in physical form are requested to consider 
converting their holdings to dematerialized form. Members can contact the Company or 
Company’s Registrars and Transfer Agents, M/s. Bigshare Services Private Limited for 
assistance in this regard. 

 
18. As per Sections 101, 136 and other applicable provisions of the Companies Act,2013, 

read with the Rules made there under and circulars issued by the Ministry of Corporate 
Affairs, Companies can now send various reports, documents, communications, 
including but not limited to Annual Reports to its Members through electronic mode at 
their registered e-mail addresses. The Company believes in green initiative and is 
concerned about the environment. Hence, Annual Report including inter alia the Report 
of the Board of Directors, Auditors' Report, Balance Sheet, Statement of Profit and Loss, 
Cash Flow Statement, notice of this AGM, instructions for e-voting, attendance slip, 
proxy form, etc. is being sent by electronic mode to all Members whose addresses are 
registered with the Company/ R&TA/ depositories. In compliance SEBI Circular circular 
no.  SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 and SEBI circular no. 
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 15th January, 2020, Notice of the AGM along 
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with the Annual Report 2023-24 is being sent only through electronic mode to those 
Members whose email addresses are registered with the Company/ Depositories. 
Members may note that the Notice and Annual Report 2023-24 will also be available on 
the Company’s website www.evotingindia.com and websites of the Stock Exchanges i.e. 
BSE Limited www.bseindia.com and on the website of CDSL i.e. www.cdslindia.com. 
To support "Green initiative", Members who have not registered their e-mail addresses, 
so far, are requested to register their e-mail addresses with their depository participants, 
in respect of electronic holdings. Members holding shares in physical form are requested 
to kindly register their e-mail addresses with the Company's R&TA at their 
abovementioned address. Annual Report is also available on the Company's website at 
www.tradewings.in and made available for inspection at the Registered Office of the 
Company during the business hours. 
 
 
 
 

19. Voting through electronic means: 
A. In compliance with the provisions of Section 108 of the Companies Act, 2013 and 

Rule 20 of the Companies (Management and Administration) Rules, 2014, SS-2 and 
Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the Company is pleased to provide the Members, the facility to 
exercise their right to vote on resolutions proposed to be considered at the Seventy-
Fourth (74th) Annual General Meeting (AGM) by electronic means. The Company 
has appointed Central Depository Services Limited (CDSL) for facilitating e-voting, 
 

B. Members are requested to note that the Company is providing facility for remote e-
voting and the businesses as given in the notice of Seventy-Fourth (74th) Annual 
General Meeting (AGM) may be transacted through electronic voting system. It is 
hereby clarified that it is not mandatory for a Member to vote using the remote e-
voting facility. The Members shall note that the facility for voting shall also be 
provided at the meeting through poll paper and the Members (as on cut-off date) 
attending the meeting who have not casted their vote by remote e-voting shall be 
able to exercise their voting rights at the meeting. If the members have already cast 
their votes by remote e-voting prior to the meeting they may attend the meeting but 
shall not be entitled to cast their vote again and his vote, if any, cast at the meeting 
shall be treated as invalid. 

 
C. A Member may avail of the facility at his/ her/ its discretion, as per the instructions 

provided herein: 
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(i) The voting period begins on 22nd September 2024 at 10:30 am and ends on 
24th September 2023 at 05:00 pm. During this period shareholders of the 
Company, holding shares either in physical form or in dematerialized form, 
as on the cut-off date (record date) of Wednesday, 18th September 2024 may 
cast their vote electronically. The e-voting module shall be disabled by CDSL 
for voting thereafter.  
 

(ii) Log on to the e-voting website www.evotingindia.com 
 

(iii) Click on Shareholders/ Members. 
 

(iv) Now Enter your User ID: 
a. For CDSL: 16 digits beneficiary ID, 
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID, 
c. Members holding shares in Physical Form should enter Folio Number 
registered with the Company. 
 

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

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

 
(vii) If you are a first-time user follow the steps given below: 
 For Members holding shares in Demat Form and Physical Form 
PAN Enter your 10-digit alpha-numeric PAN issued by Income Tax 

Department (Applicable for both demat shareholders as well as 
physical shareholders) 
Members who have not updated their PAN with the Company/ 
Depository Participant are requested to use the first two letters of 
their name and the 8 digits of the sequence number (refer serial no. 
printed on the name and address sticker/ Postal Ballot Form/ mail) 
in the PAN field. 
In case the sequence number is less than 8 digits enter the applicable 
number of 0s before the number after the first two characters of the 
name in CAPITAL letters. E.g. If your name is` 
Ramesh Kumar with serial number 1 then enter RA00000001 in 
the PAN field. 
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Dividend 
Bank 
Details OR 
Date of 
Birth (DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy 
format) as recorded in your demat account or in the or company 
records in order to login. 
If both the details are not recorded with the depository or 
company, please enter the member id / folio number in the 
Dividend Bank details field as mentioned in instruction (iv). 
 

(viii) After entering these details appropriately, click on "SUBMIT" tab. 
 

(ix) Members holding shares in physical form will then reach directly to the 
Company selection screen. However, members holding shares in demat 
form will now reach 'Password Creation' menu wherein they are required 
to mandatorily enter their login password in the new password field. Kindly 
note that this password is to be also used by the demat holders for voting 
for resolutions of any other company on which they are eligible to vote, 
provided that company opts for e-voting through CDSL platform. It is 
strongly recommended not to share your password with any other person 
and take utmost care to keep your password confidential. 

 
(x) For Members holding shares in physical form, the details can be used only 

for e-voting on the resolutions contained in this Notice. 
 

(xi) Click on the EVSN for the relevant 'Trade Wings Limited' on which you 
choose to vote. 

 
(xii) On the voting page, you will see "RESOLUTION DESCRIPTION" and 

against the same the option "YES/ NO" for voting. Select the option YES or 
NO as desired. The option YES implies that you assent to the Resolution and 
option NO implies that you dissent to the Resolution. 

 
(xiii) Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire 

Resolution details. 
 

(xiv) After selecting the resolution, you have decided to vote on, click on 
"SUBMIT". A confirmation box will be displayed. If you wish to confirm 
your vote, click on "OK", else to change your vote, click on "CANCEL" and 
accordingly modify your vote. 
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(xv) Once you "CONFIRM" your vote on the resolution, you will not be allowed 
to modify your vote. 
 

(xvi) You can also take out print of the voting done by you by clicking on "Click 
here to print" option on the Voting page. 

 
(xvii) If Demat account holder has forgotten the changed password then Enter the 

User ID and the image verification code and click on Forgot Password & 
enter the details as prompted by the system. 

 
(xviii) Shareholders can also cast their vote using CDSL’s mobile app m-Voting 

available for android based mobiles. The m-Voting app can be downloaded 
from Google Play Store. Apple and Windows phone users can download the 
app from the App Store and the Windows Phone Store respectively. Please 
follow the instructions as prompted by the mobile app while voting on your 
mobile. 

 
(xix) Note for Non - Individual Shareholders and Custodians 

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

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

 After receiving the login details a Compliance User should be create 
using the admin login and password. The Compliance User would be 
able to link the account(s) for which they wish to vote on. 

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

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

 
(xx) In case you have any queries or issues regarding e-voting, you may refer the 

Frequently Asked Questions ("FAQs") and e-voting manual available at 
www.evotingindia.com. under help section or write an email to 
helpdesk.evoting@cdslindia.com. 
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In case of members receiving the physical copy: 
(i) Please follow all steps from sl. no. (i) to sl. no. (xix) above to cast vote. 

 
(ii) The voting period begins 22nd September 2024 at 10:30 am and ends on 24th 

September 2023 at 05:00 pm. During this period shareholders of the Company, 
holding shares either in physical form or in dematerialized form, as on the cut-
off date (record date) of 18th September 2024 may cast their vote electronically. 
The e-voting module shall be disabled by CDSL for voting thereafter.  

 
(iii) In case you have any queries or issues regarding e-voting, you may refer the 

Frequently Asked Questions ("FAQs") and e-voting manual available at 
www.evotingindia.com under help section or write an email to 
helpdesk.evoting@cdslindia.com. 

 
D. The voting rights of shareholders shall be in proportion to their shares of the paid-

up value of equity share capital of the Company as on the cut-off date i.e., 18th 
September 2024. 
 

E. Ms. Harshika D. Bhadricha (PCS: F10418 and CP:12622), Partner of M/s. GHV& Co, 
Practising Company Secretaries, Mumbai have been appointed as the Scrutinizer 
by the Board of Directors to scrutinize the e-voting process in a fair and transparent 
manner. 

 
F. Voting shall be allowed at the end of discussion on all the resolutions mentioned in 

the notice of this meeting with the assistance of Scrutinizer, by use of ballot paper 
for all those members who are present at the AGM but have not cast their votes by 
availing the remote e-voting facility. 
 

G. The Scrutinizer(s) shall immediately after the conclusion of voting at the general 
meeting, first count the votes cast at the meeting and thereafter unblock the votes 
cast through e-voting in the presence of at least two (2) witnesses not in the 
employment of the Company and make, within a period not exceeding two (2) days 
from the conclusion of the meeting a Consolidated Scrutinizer's Report of the total 
votes cast in favor or against, if any, forthwith to the Chairman of the Company or 
a person authorized by him in writing who shall countersign the same. 
 

H. The Results declared along with the report of the Scrutinizer's shall be placed on the 
website of the Company www.tradewings.in and on the website of CDSL 
immediately after the declaration of result by the Chairman or by a person duly 
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authorized. The results shall also be immediately forwarded to BSE Limited, where 
the equity shares of the Company are listed.  
 

I. Subject to receipt of requisite number of votes, the Resolutions shall be deemed to 
have been passed on the date of the 74th AGM i.e., on Monday, Wednesday 25th 
September 2024. 
 

“Annexure A”  
I.  Profile of Director(s) recommended for appointment/re-appointment as required under Regulation 
36(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 And Secretarial 
Standard 2 Issued by ICSI is Furnished Below: 

Sr. No. Name of the director Mr. Hemant Ramdas Panchal 
1.  Date of birth 14-09-1955 

2.  Age 69 years 
3.  Nationality Indian 

4.  Qualification B. Com 
5.  Shareholding in the Company 

(No of Equity shares) 
Nil 

6.  Nature of Expertise in specific functional area He has 32 years of experience in the Travel and 
Tourism Sector 

7.  Address B/206, Borivali Adinath Apt , Saibaba Nagar , 
Borivali West Mumbai 400092 India 

8.  Directorship, Membership/Chairmanship of 
Committee of other Board, if any 

Nil 

9.  Relationship with Directors, Managers or other 
KMP 

Not related to any other Directors /Manager/ 
KMP 

 
II.   It is proposed to appoint Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) as independent director 
in terms of Section 149 and any other applicable provisions of the Companies Act, 2013 and 
Clause 49 of the Listing Agreement to hold office for a period of five years consecutive years. 
 
The Company has received consent from Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) to act as 
Director in Form DIR-2 pursuant to Rule 8 of Companies (Appointment & Qualification of 
Directors) Rules, 2014. The Company has received a declaration from Ms. Jyoti Ghanshyam 
Gupta (DIN: 07139260) that she meets the criteria of independence as prescribed under sub-
section (6) of Section 149 of the Companies Act, 2013 and the Listing Agreement. In the opinion 
of the Board Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) fulfills the conditions for 
appointment as Independent Director as specified in the Companies Act, 2013. Ms. Jyoti 
Ghanshyam Gupta (DIN: 07139260) is independent of the management. 
 
Based on the recommendations of the Nomination and Remuneration Committee, the Board of 
Directors of the Company on its meeting held on August, 22, 2024, has appointed Ms. Jyoti 
Ghanshyam Gupta (DIN: 07139260 ) Additional Director (Non-Executive, Independent 
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Director)  of the Company, for a term of 5 years i.e., up to the date of the AGM to be conducted 
for the Financial Year 2028-2029, subject to approval of the shareholders. 
 
Further, Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) is not disqualified from being appointed as 
Director in terms of Section 164 of the Companies Act, 2013 and has given her intimation in 
Form DIR-8 in terms of Companies (Appointment & Qualification of Directors) Rules, 2014 to 
the effect that they are not disqualified under sub section (2) of section 164 of the Companies 
Act, 2013. 
 
Copy of the draft letters for her appointment as Independent Director setting out the terms and 
conditions are available for inspection by members at the Registered Office of the Company 
between 11.00 A.M. to 1.00 P.M. on any working day upto the date of the AGM. 
Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) is interested in the resolutions set out respectively at 
Item No. 3 of the Notice with regard to her appointment. 
 
The relatives of Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) may be deemed to be interested in 
the resolutions set out at Item No. 3 of the Notice, to the extent of their shareholding interest, if 
any, in the Company. 
 
Except Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) none of the other Directors / Key Managerial 
Personnel of the Company / their relatives are, in any way, concerned or interested, financially 
or otherwise, in this resolution. 
 
Profile of Director(s) recommended for appointment/re-appointment as required under 
Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 
And Secretarial Standard 2 Issued by ICSI is Furnished Below: 

 
Sr. No. Name of the director Ms. Jyoti Ghanshyam Gupta 
1. Date of birth 8th December, 1983 
2. Age 40 years 
3. Nationality Indian 
4. Qualification B. Com 
5. Date of First appointment on Board 30th March, 2015 
6. Date of Last serving on the Board 13th August 2019 
7. Current date of appointment on Board 22nd August 2024 
8. Shareholding in the Company 

(No of Equity shares) 
Nil 

9. Nature of Expertise in specific 
functional area 

She has 14 years of in-house 
secretarial and legal expertise. She  
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DIRECTORS' REPORT 
 
To, 
The Members, 
Trade Wings Limited 
 
The Directors are pleased to present the Seventy-Fourth Annual Report of the Company 
and the Audited Financial Statements for the financial year ended March 31, 2024. 
 
1. FINANCIAL SUMMARY OR HIGHLIGHTS PERFORMANCE OF THE 
COMPANY: 
The financial highlights of the Company (Standalone and Consolidated) are given below. 
Kindly refer the financial statements forming part of this report for detailed financial 
information: 
                                                  Standalone                                    Consolidated 
Particulars F.Y. 2023-2024 

(Amount in INR) 

Standalone 

F.Y. 2022-23 
(Amount in INR) 

Standalone 

F.Y. 2023-2024 
(Amount in INR) 

Consolidated 

F.Y. 2022-23 
(Amount in INR) 

Consolidated 

Total Income 2,13,40,93,288 1,84,62,28,594 2,47,53,86,340 
 

2,17,87,60,953 

Total 
Expenditure 

2,13,33,07,335 1,84,42,52,793 2,43,96,89,886 
 

2,14,92,72,726 

Profit/ (loss) 
before Taxation 

7,85,953 19,75,800 3,56,96,454 
 

2,94,88,226 

Less: Provision 
for Taxation 

(209657) (6,96,392) (45,80,949) 
 

38,38,369 

Net Profit/ (loss) 
after Taxation 

576296 12,80,408 3,11,15,505 3,33,26,919 

Balance carried 
forward to 
Balance Sheet 

576296 12,80,408 3,11,15,505 3,33,26,919 

 
2. BRIEF DESCRIPTION OF THE COMPANY'S WORKING DURING THE 
YEAR/ STATE OF COMPANY'S AFFAIR:  
During the year under review your Company has achieved a revenue of INR 
2,13,40,93,288/- as compared to turnover of INR 1,84,62,28,594/- in previous year. The total 
expenses of the Company during the reporting period have increased to INR 
2,13,33,07,335/- from INR 1,84,42,52,793 /- in the previous year. During the year under 
review, the profit before tax is INR 7,85,953/- as compared to profit before tax of INR 
19,75,800 /- during the previous year. 
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The company has recovered its momentum following the disastrous COVID-19 
pandemic, which the board of directors is happy to announce. It is true that even though 
the Board is trying very hard to make up for the lost time, the COVID-19 pandemic still 
has a negative influence on the company's overall performance. In the upcoming years, 
your directors will endeavour to expand the branch network, form strategic relationships, 
and provide related services in an effort to rebuild the company and ensure profitability. 
India's real estate and business sectors are greatly impacted by tourism. Strategies for 
growth, effectiveness of operations, preferred locations, employee welfare regulations, 
and sustainability objectives are important considerations which the Board has taken into 
account while planning for the future.  
 
3. CONSOLIDATED FINANCIAL RESULTS 
As stipulated by Regulation 33 of the Listing Regulations, the Company has prepared 
Consolidated Financial Statement in accordance with the applicable accounting standards 
as prescribed under the Companies (Accounts) Rules, 2014 of the Companies Act, 2013 
(“the Act”). The Consolidated Financial Statement reflects the results of the Company and 
that of its subsidiary and associates. As required under Regulation 34 of the Listing 
Regulations, the Audited Consolidated Financial Statement together with the 
Independent Auditors’ Report thereon is annexed and forms part of this Report. 
The summarized Consolidated Financial Statement is provided above in point No.1 of 
this Report. 

 
4. CHANGE IN THE NATURE OF BUSINESS, IF ANY: 
The Company is engaged in the business of travel and travel related services, renting and 
also in the Cargo business. There was no change in nature of business activity during the 
year. 
 
5. DIVIDEND: 
In view of the losses, your directors have not recommended any dividend for the financial 
year ended 31st March, 2024.  
 
6. RESERVES: 
The Company's total Reserves are INR -1,64,80,813/- for the year under review as 
compared to Rs. (1,66,17,908) /- for the previous year. 
 
7. DIRECTORS & KEY MANAGERIAL PERSONS: 
The Company has received declarations u/s 149(7) of the Companies Act, 2013 from all 
the Independent Directors of the Company confirming that they meet the criteria of 
Independence as prescribed under the Companies Act, 2013 and in the opinion of the 
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Board of Directors, all the Independent Directors fulfil the criteria of independence as 
provided u/s 149(6) of the Companies Act, 2013 and Rules made thereunder and that they 
are independent of the management. 
 
The tenure of Mr. Ramamurthy Vaidhyanathan (DIN: 02318827) as an Independent 
Director of the Company will be completed effective from 30th September 2024. With the 
recommendations of Nomination and Remuneration Committee, the Board of the 
Company has considered and appointed Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) as 
Independent Director of the Company subject to the consent of the shareholders at their 
meeting. 
 
The Company has a Policy for performance evaluation of Independent Directors, Board, 
Committees and other individual Directors which include criteria for performance 
evaluation of the Non-executive Directors and Executive Directors. 
 
The Board and its Committees evaluations involved questionnaire driven discussions that 
covered a number of key areas/ evaluation criteria inter alia the roles and responsibilities, 
size and composition of the Board and its Committees, dynamics of the Board and its 
Committees and the relationship between the Board and the Management. The results of 
the reviews were discussed by the Board as a whole. Feedback was also sought on the 
contributions of individual Directors. Independent Directors, at their Meeting, conducted 
the performance review of the Chairman, Non-Independent Directors and the Board as a 
whole in respect of the financial year under review. 
 
Formal Annual Evaluation was made in compliance with all the applicable provisions of 
the Act. The Directors were satisfied with the evaluation results, which reflected the 
overall engagement of the Board and its Committees with the Company. 
 
The following policies of the Company are attached herewith marked as ANNEXURE – 
1 (NOMINATION AND REMUNERATION POLICY): 
 
a) Policy for selection of Directors and determining Director’s independence; and 
 
b) Remuneration Policy for Directors, Key Managerial Personnel and other employees. 
 
None of the Directors are related with each other or Key Managerial Personnel (inter-se).  
 
The composition of the Board of Directors and Key Managerial Personnel (KMP) of the 
Company as on March 31, 2024 are as follows: 
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Sr. No Name  Designation 
1.  Dr Shailendra Parmeshwar 

Mittal 
Chairperson and Managing Director  

2.  Mr Vishwanathan K Nair  Chief Financial Officer (CFO) 
3.  Mr Ramamurthy Vaidhyanathan Independent Director 
4.  Ms Jacinta Bazil Nayagam  Independent Director (Woman) 
5.  Ms Jyoti Ghanshyam Gupta Independent Director (Woman) 
6.  Mr Hemant Ramdas Panchal Non-Executive Director 
7.  Ms Zurica David Carton Compliance Officer & Company 

Secretary 
 

8. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ASSOCIATE COMPANIES: 
The Company currently has one Wholly Owned Subsidiary Company i.e.,   Trade Wings 
Hotels Limited. 
Trade Wings Hotels Limited recorded a total income of INR 34,12,93,052 during the 
financial year 2023-24. The Profit/ Loss after tax stood at INR 3,05,39,208/- for the financial 
year ended March 31, 2024. 
 
The Company did not have any Joint Venture or Associate Company during the year 
under review. As required pursuant to first proviso to sub-section (3) of section 129 read 
with Rule 5 of Companies (Accounts) Rules, 2014, Form AOC-I forms part of this report, 
marked as ANNEXURE -2. 

 
9. DETAILS OF THE COMPANY WHO CEASED TO BE ITS SUBSIDIARY/ 
JOINT VENTURES / ASSOCIATE COMPANIES: 

Sr 
No. 

Name of Company Subsidiary/ Joint 
ventures/ Associate 
Company 

Date of cessation of 
Subsidiary/ Joint ventures/ 
Associate Company 

NA 
 
10. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL 
CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENTS: 
The Company has devised appropriate systems and framework for adequate internal 
financial controls with reference to financial statements commensurate with the size, scale 
and complexity of its operations including proper delegation of authority, policies and 
procedures, effective IT systems aligned to business requirements, risk based internal 
audit framework, risk management framework and whistle blower mechanism. 
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The Audit Committee regularly reviews the internal control system to ensure that it 
remains effective and aligned with the business requirements. In case, weaknesses are 
identified as a result of the reviews, new procedures are put in place to strengthen 
controls. 
 
During the year under review, controls were tested and no reportable material 
weaknesses in design and operations were observed. The Auditors also report in their 
Report on adequacy of internal financial control. 
 
11. AUDITORS AND AUDIT REPORTS: 
i. STATUTORY AUDITORS: 
M/s. Aalok Mehta & Co., Practising Chartered Accountants (Firm Registration No. 
126756W), were appointed as the Statutory Auditors of the Company by the shareholders 
in the 70th Annual General Meeting to hold office from the conclusion of the 70th Annual 
General Meeting of the Company till the conclusion of the 75th Annual General Meeting 
to be held for the financial year 2024-25.  
 
Auditors' Report 
Audit Report has been issued by M/s Aalok Mehta & Co., Practicing Chartered 
Accountants, the Statutory Auditors of the Company. There are no qualifications, 
reservation or adverse remark or disclaimer made by the Auditor, in their report and 
therefore, there are no further explanations to be provided for in this Report. 
 
Further, no fraud has been reported by the auditors under (12) of Section 143 of 
Companies Act, 2013. 
 
ii. BRANCH AUDITORS: 
The Company has its branches in more than 34 cities in India. The Members, in the Annual 
General Meeting of the Company held on September 28, 2018 had authorized the Board 
of Directors to appoint Branch Auditors and concurrent Auditors and to fix their 
remuneration. Pursuant to the provisions of Section 143(8) of the Companies Act, 2013, 
the Board of Directors had appointed Auditors for the purpose of Branch audit. 
 
M/s Aalok Mehta & Co., Chartered Accountants, Mumbai (Firm Registration No. 
126756W), M/s V.V. Khare & Co., Chartered Accountants, Mumbai (Firm Registration No. 
105110W) M/s. A N Shah & Associates, Chartered Accountants, Mumbai (Firm 
Registration No 152559W), Amit Bissa and Associates, Chartered Accountants, Mumbai 
(Membership No 143651), SABS and Associates, Chartered Accountants, Pune (Firm 
Registration No 126840W), Sandeep Agrawal Chartered Accountants, Mumbai 
(Membership No 109375), Powar Samant & Jadhav, Chartered Accountants, Kolhapur 
(Firm Registration No. 119605W), B. Ganguly & Associates, Kolkata (Firm Registration 
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No. 318132E) and LKS & COMPANY, Chartered Accountants, Pune (Firm Registration 
No 124481W) had been appointed by the Board as the Branch Auditors of the Company 
for the financial year 2023-24, to audit the various branches of the Company. 
 
iii. SECRETARIAL AUDITORS: 
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 re-
appointed M/s. GHV & Co., Practising Company Secretaries, to undertake the Secretarial 
Audit of the Company for the financial year 2023-24 and issue Secretarial Audit Report. 
Secretarial Audit Report has been issued by M/s. GHV & Co., Practising Company 
Secretaries for the financial year 2023-24 in Form MR - 3 marked as ANNEXURE – 3 and 
forms part of this report.  
 
The Secretarial Auditors' Report contains adverse remarks with regard to the non- 
compliance under various regulations of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and the Companies Act, 2013 and rule made thereunder: 

1. A statement showing holding of 
securities and shareholding pattern for 
quarter ended March, 2022 and March 2023, 
under sub-regulation (1) of regulation 31 SEBI 
(Listing Obligations and Disclosure 
Requirements) Regulations, 2015 was 
submitted beyond prescribed timelines to the 
Stock Exchange due to delay in providing the 
requisite information pertaining to 
shareholding pattern by the RTA  
2. Non submission of Shareholding 
Pattern for the Quarter ended March 31, 2023. 
The late submission in this regard was done 
by the Company on 10.07.2023 after the due 
date due to delay in providing the requisite 
information pertaining to shareholding 
pattern by the RTA. 
3. Non submission of Reconciliation of 
Share Capital Audit Report of the Company 
for the Quarter ended March 31, 2023. The 
late submission in this regard was done by 
the Company on 10.07.2023 after the due 
date due to delay in providing the requisite 
information pertaining to shareholding 
pattern by the RTA. 
 
4. Pursuant to section 73 of the 
Companies Act, 2013 read with Companies 

 
The Shareholding Pattern and Share 
Capital Audit Report was pending 
from RTA and therefore the Company 
was not able to submit the Quarterly 
Reports on the BSE portal within the 
due date.  
 
 
However, the company is pleased to 
inform its members, with its best 
efforts the compliance has been done 
with a delay. Further, steps have been 
taken to avoid such delays in the 
future. 
 
 
 
 
 
 
 
 
 
 
Due to inadvertence, the Company 
failed to file web form DPT-3, within 
the stipulated time. 
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(Acceptance of deposit) Rule, 1975 the 
company has deposits and exempt deposits. 
The company has not filed e-form DPT-3 with 
MCA pertaining to deposits for the financial 
year.  

However, the Company is in process 
to file the web form DPT-3 for the 
Financial Years. 

5. The intimations received by the 
Exchanges to the company, for virtual 
inspection of the Structured Digital Database 
(SDD) maintained by the Company as per the 
provisions of Reg. 3(5) and/or Reg. 3(6) of SEBI 
(Prohibition of Insider Trading) Regulations, 
2015. Accordingly, the stock reach page on the 
Exchange website continues to display the 
non-compliance status.  
6. Non-submission made by the 
company relating to SDD Compliance 
Certificate for March 2023 quarter and/or 
Annual Secretarial Compliance Report (Reg. 
24A) for Financial Year ended March 2023. 
The Company has submitted the quarterly 
SDD compliance certificate in delay for 
quarter ended on September 2022, December 
2022 and March 2023. The required 
submission was made on 28.08.2023.  
 
 
 
7. Not mentioned the paid-up equity 
share capital and net worth of your Company 
under Regulation 27(2)(a) of SEBI LODR 
Regulations. The reply/clarification was made 
by the Company on the exchange BSE 
Communication Module on 17.10.2023 and 
hence, the Company has duly complied with 
the requirement by altering the format as per 
the requirement of the exchange. 
 

The Company had duly complied with 
the SDD Compliance Certificate for 
the Quarter ended June 2022 and had 
duly submitted the Quarterly 
compliance certificate by 12.09.2022. 
 
Due to inadvertence, the Company 
was unable to submit the quarterly 
SDD compliance certificate for quarter 
ended September 2022, December 
2022 and March 2023. 
 
The exchange requested a certificate 
from a PCS/PCA. An inspection of the 
SDD was done and the certificate 
obtained was duly submitted to BS. 
 
The inspection by the exchange is still 
pending. The Company has taken 
various follow ups with the exchange 
in order to expedite and conclude the 
said matter. 
 
 
The revised Covering letter 
mentioning the paid-up equity share 
capital and net worth of the Company 
submitted. 

8. The Company has not yet paid 
reinstatement fees pursuant to the notice 
received from BSE India dated 30.11.2022 as 
payable after receipt of in principle approval 
for revocation of trading and prior to approval 
for resumption of trading.   
9. The company was liable to pay a SOP 
fine pursuant to the notice received from BSE 
India dated 30.11.2022 for various late 

The company is still recovering from 
the losses faced by the COVID-19. The 
company has requested for reduction 
in amount to the exchange.  
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submissions. The company has not paid said 
amounts as stated in the notice.  
 
10. Show Cause Notice (“SCN”) in the 
matter of compulsory delisting of securities of 
the Company -Trade Wings Ltd.  
11. The Securities of the Company has 
been suspended for trading on the BSE India 
website. 

 
 
 
Extension of 1 month from the stock 
exchange for replying against Show 
Cause Notice received. The Company 
has sent a response pleading for 
hearing in the matter. However, no 
reply has been received from the BSE 
in this regard. 

 

iv. INTERNAL AUDITORS: 
Pursuant to Section 138 of the Companies Act, 2013 read with Rule 13 of the Companies 
(Accounts) Rules, 2014, the Company had constituted the Internal Audit Department. The 
Company had appointed Mr Suresh Shetty as an Internal Auditor of the Company for a 
term of 5 years until and including financial year 2026-2027. Further, he has issued and 
submitted the internal audit report for every quarter of the financial year 2023-24 before 
the Audit Committee and the Board of Directors from time to time. 
 
12. ANNUAL RETURN: 
Pursuant to the provisions of Section 134(3)(a) and Section 92 of the Act read with Rule 12 
of the Companies (Management and Administration) Rules, 2014, Annual Return of the 
Company as at 31st March, 2024 is uploaded on the website of the Company at 
www.tradewings.in. 
 
13. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 
FOREIGN EXCHANGE EARNINGS AND OUTGO: 
The information as per Section 134(3)(m) of the Companies Act, 2013 read with the 
Companies (Account) Rules, 2014 with respect to conservation of energy, technology 
absorption & foreign exchange earnings and outgo are given in ANNEXURE - 4 forming 
part of this report. 
 
14. DETAILS OF COMMITTEES OF THE BOARD: 
Currently the Board has 3 Committees:  
The Audit Committee, Nomination and Remuneration Committee and Stakeholders' 
Relationship Committee. The Composition of various committees and compliances, are 
as per the applicable provisions of the Companies Act, 2013, along with the Rules made 
there under. Brief details of various Committees are provided hereunder: 
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i. AUDIT COMMITTEE COMPOSITION: 
The Board has an Audit Committee in conformity with the provisions of Section 177 of 
the Companies Act, 2013. As on March 31, 2024, the constitution of the Audit Committee 
was as follows: 
 

Name Designation Non-Executive/ 
Independent 

Mr Vaidhyanathan Ramamurthy 
(DIN: 02318827) 

Chairman Non-Executive, 
Independent Director 

Mr Hemant Ramdas Panchal   
(DIN: 08602861) 

Member Non-Executive Director 

Mrs Jacinta Bazil Nayagam  
(DIN: 07557797) 

Member Non-Executive, 
Independent 
(Woman) Director 

The Audit Committee met 4 (Four) times during the financial year 2023-24. The details of 
number of Committee Meetings held during the year 2023-24 and attendance of Members 
of the Committee are given in table below: 
 

Date of Audit 
Committee 

Meeting 

Name of the Director 
Mr Vaidhyanathan 

Ramamurthy 
Mr Hemant 

Ramdas Panchal 
Mrs Jacinta Bazil 

Nayagam 
29.05.2023 Yes Yes Yes 
10.08.2023 Yes Yes Yes 
10.11.2023 Yes Yes Yes 
12.02.2024 Yes Yes Yes 

 
All the major steps impacting the financials of the Company are undertaken only after the 
consultation of the Audit Committee. During the year under review, the Board of 
Directors of the Company had accepted all the recommendations of the Audit Committee. 
 
ii. NOMINATION AND REMUNERATION COMMITTEE: 
The Board has Nomination and Remuneration Committee in conformity with the 
provisions of Section 178 of the Companies Act, 2013 which comprises of Non-executive 
Directors. 
 
As on March 31, 2024, the composition of the Nomination and Remuneration Committee 
is as follows: 

Name Designation Non-Executive/ Independent 
Mr Vaidhyanathan Ramamurthy 
(DIN: 02318827) 

Chairman Non-Executive Independent 
Director 
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Mrs Jacinta Bazil Nayagam 
(DIN: 07557797) 

Member Non-Executive Independent 
(Woman) Director 

Mr Hemant Ramdas Panchal     
(DIN: 08602861)  

Member Non-Executive Director 

 
The Nomination and Remuneration Committee met 1 (One) time during the financial year 
2023-24. The details of number of Committee Meetings held during the year 2023-24 and 
attendance of Members of the Committee are given in table below: 
 

Date of Nomination 
and Remuneration 

Committee Meeting 

Name of Director 
Mr Vaidhyanathan 

Ramamurthy 
 

Mrs Jacinta Bazil 
Nayagam 

Mr Hemant 
Ramdas Panchal 

09-04-2023 Yes Yes Yes 
 
The Nomination and Remuneration Committee identifies persons who are qualified to 
become Directors and Key Managerial Personnel in accordance with the criteria laid 
down and Nomination Policy. The appointment of the Directors and Key Managerial 
Personnel is recommended by the Nomination and Remuneration Committee to the 
Board during financial year 2023-24. Your Company has devised the Nomination Policy 
for the appointment of Directors and Key Managerial Personnel (KMP) of the Company 
who have ability to lead the Company towards achieving sustainable development. The 
Company has also framed Policy relating to the remuneration of Directors, Key 
Managerial Personnel and other Employees. A copy of the policy is appended as 
ANNEXURE - 5 to the Report. 
 
iii. STAKEHOLDERS' RELATIONSHIP COMMITTEE: 
The Company has always valued its investors and stakeholders. In order to ensure the 
proper and speedy redressal of shareholders'/ investors' complaints, the Stakeholders' 
Relationship Committee was constituted. The role of the Committee is to consider and 
resolve securities holders' complaint and to approve / ratify transfer of securities. The 
constitution and terms of reference of the Stakeholders' Relationship Committee is in 
conformity with the provisions of Section 178(5) of the Companies Act, 2013. 
 
As on March 31, 2024, the Composition of the Stakeholders' Relationship Committees as 
follows: 

Name Designation Non-Executive/ 
Independent 

Mr Vaidhyanathan Ramamurthy 
(DIN: 02318827) 

Chairman Non-Executive 
Independent Director 
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Mrs Jacinta Bazil Nayagam  
(DIN: 07557797) 

Member Non-Executive 
Independent 
(Woman) Director 

 
The Stakeholders' Relationship Committee met 4 (Four) times during the financial year 
2023-24, The details of number of Committee Meetings held during the year 2023-24 and 
attendance of Members of the Committee are given in table below: 
 

Date of Stakeholders' 
Relationship Committee 

Meeting 

Name of Director 
Mr Vaidhyanathan 

Ramamurthy 
Mrs Jacinta Bazil 

Nayagam 
29.05.2023 Yes Yes 
06.08.2023 Yes Yes 
10.11.2023 Yes Yes 
12.01.2024 Yes Yes 

 
15. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS: 
The Board of Directors met Seven (7) times during the Financial Year 2023-2024. The 
intervening gap between any two meetings was not more than 120 days as prescribed by 
the Companies Act, 2013. 
 
Date of Board 
Meeting 

Name of Director 
Dr Shailendra 

P Mittal 
Mr Ramamurthy 
Vaidhyanathan 

Mrs Jacinta 
Nayagam 

 

Mr Hemant 
Panchal 

26.04.2023 Yes Yes Yes Yes 
29.05.2023 Yes Yes Yes Yes 
25.07.2023 Yes Yes Yes Yes 
06.08.2023 Yes Yes Yes Yes 
10.08.2023 Yes Yes Yes Yes 
10.11.2023 Yes Yes Yes Yes 
12.02.2024 Yes Yes Yes Yes 

 
Further, as required under Schedule IV of the Companies Act, 2013, the meeting of the 
Independent Directors of the Company was held on Monday, 12th February, 2024 and all 
the Independent Directors of the Company were present at the meeting. 
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16. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT 
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 
 
The Company has Policy on Prevention of Sexual Harassment at Work Place and also 
constituted Internal Complaint Committee to investigate any complaint received on 
sexual harassment. 
The Company has complied with provisions relating to the constitution of Internal 
Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 
 
The Company has not received any complaints pertaining to sexual harassment during 
the financial year 2023-24. 
 
17. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS 
AND EMPLOYEES: 
The Vigil Mechanism of the Company provides Directors and Employees to report their 
concerns and has also taken steps to safeguard any person using this mechanism from 
victimization and in appropriate and exceptional cases, there is direct access to approach 
Chairperson of the Audit Committee. The Board of Directors affirms and confirms that 
no personnel have been denied access to the Audit Committee. Protected disclosures 
can be made by a whistle blower through an e-mail, or dedicated telephone line or a 
letter to the Chairperson of the Audit Committee. 
 
The Policy on vigil mechanism may be accessed on the Company's website at the link: 
http://www.tradewings.in/codes_policies.htm 
 
18. PARTICULARS OF GUARANTEES OR INVESTMENTS UNDER SECTION 
186: 
Particulars of loans given, investments made, guarantees given and securities provided 
are disclosed in the standalone financial Statements which forms part of this report. 
 
19. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 
PARTIES: 
The Company, during the year, has entered into transactions, as specified under section 
188(1) of the Companies Act, 2013, with related parties which are in Ordinary Course of 
business and are on arms' length basis. Further, the said transactions are not material in 
nature. Accordingly, the disclosure of Related Party Transactions to be provided under 
section 134(3)(h) of the Companies Act, 2013 read with Rule 8(2) of the Companies 
(Accounts) Rules, 2014, in Form AOC - 2 is not applicable. 
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The related party transactions/ disclosures are provided in the Standalone Financial 
Statements which forms part of this report. 
 
20. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING 
UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016:  
Your Company has not filed any application under the Insolvency and Bankruptcy Code, 
2016. Also, no proceeding is pending under the said Code during the financial year 2023-
24. 
 
21. DIRECTORS' RESPONSIBILITY STATEMENT: 
As stipulated under section 134(3)(c) read with Section 134(5) of the Companies Act, 2013, 
your Directors hereby state and confirm that: 
 
a) In preparation of the annual accounts for the financial year ended March 31, 2024, the 
applicable Accounting Standards have been followed and there are no material 
departures from the same; 
b) The Directors have selected such accounting policies and applied them consistently 
and made judgments and estimates that are reasonable and prudent so as to give a true 
and fair view of the state of affairs of the Company as at March 31, 2024 and of the profit 
and loss of the Company for the year ended on that date; 
c) The Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities; 
d) The Directors have prepared the annual accounts on a 'going concern' basis; 
e) The Directors have laid down internal financial controls to be followed by the Company 
and that such internal financial controls are adequate and are operating effectively during 
the financial year ended March 31, 2024; and 
f) The Directors have devised proper systems to ensure compliance with the provisions 
of all applicable laws, compliance of applicable secretarial standards and that such 
systems were adequate and operating effectively during the financial year ended March 
31, 2024. 
 
Based on the framework of internal financial controls and compliance systems established 
and maintained by the Company, the work performed by the Internal, Statutory and 
Secretarial Auditors and external consultants, including the audit of internal financial 
controls over financial reporting by the Statutory Auditors, and the reviews performed 
by the Management and the relevant Board Committees, including the Audit Committee, 
the Board is of the opinion that the Company's internal financial controls were adequate 
and effective during the year under review. 
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22. COMPLIANCE WITH SECRETARIAL STANDARDS: 
The Company has complied with Secretarial Standards issued by the Institute of 
Company Secretaries of India on Board Meetings and General Meetings. 
 

23. MANAGERIAL REMUNERATION: 
The information required to be disclosed with respect to the remuneration of Directors 
and KMP's in the Directors' Report pursuant to Section 197 of the Companies Act, 2013, 
read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, is set out as an ANNEXURE - 5 to this Report. 
 
The names of top ten employees of the Company in terms of remuneration drawn as 
required, pursuant to Section 197 of the Companies Act, 2013, read with Rule 5(2) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is set 
out as an ANNEXURE - 6 to this Report. However, there was no employee in the 
Company drawing remuneration in excess of limit specified in Rule 5(2)(i) to (iii) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
hence, no such details are provided. 
 
The Managing Director of the Company does not receive any remuneration or 
commission from Holding Company or any of its Subsidiaries. 
 
24. RISK MANAGEMENT: 
The Company's robust risk management framework identifies and evaluates all the risks 
that the organization faces such as strategic, financial, credit, market, liquidity, security, 
property, legal, regulatory, reputational and other risks. Risk Management Policy 
adopted by the Company involves identification and prioritization of risk events, 
categorization of risks into High, Medium and Low based on the business impact and 
likelihood of occurrence of risks and Risk Mitigation & Control. 
 
The Company recognizes that these risks need to be managed and mitigated to protect its 
shareholders and other stakeholders, to achieve its business objectives and enable 
sustainable growth. The risk framework is aimed at effectively mitigating the Company's 
various business and operational risks, through strategic actions. Risk management is 
integral part of our critical business activities, functions and processes. The risks are 
reviewed for the change in the nature and extent of the major risks identified since the 
last assessment. It also provides control measures for risks and future action plans. 
The Audit Committee reviews adequacy and effectiveness of the Company's internal 
control environment and monitors the implementation of audit recommendations, 
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including those relating to strengthening of the Company's Risk Management policies, 
systems and procedures. 
 
The Company believes that the overall risk exposure of present and future risks remains 
within risk capacity. 
 
25. CORPORATE SOCIAL RESPONSIBILITY: 
It is the Company's continuous endeavour to discharge its liability as a corporate citizen 
of India. As the Company does not fulfil the criteria specified under Section 135(1) of the 
Companies Act, 2013, it has not constituted CSR Committee or formulated CSR Policy or 
made expenditure towards CSR activities during the reporting period. Further, the 
Company was also not required to mention in the Board's Report details as required 
under section 135 of the Companies Act, 2013 and the Rules made thereunder hence, no 
such details are given in this Report. 
 
26. MANAGEMENT DISCUSSION AND ANALYSIS: 
As required under Regulation 34(2) read with Schedule V(B) of SEBI (Listing Obligation 
and Disclosure Requirements), Regulations, 2015, report on "Management Discussion and 
Analysis" is attached as ANNEXURE – 6 and forms a part of this Report. 
 
27. OTHER DISCLOSURES/ REPORTING: 
Your directors state that no disclosure or reporting is required in respect of the following 
items as there were no transactions on these items during the year under review: 
a. Details relating to deposits covered under Chapter V of the Act. 

 
b. Issue of equity shares with differential rights as to dividend, voting or otherwise. 

 
c. Issue of shares (including sweat equity shares) to employees of the Company under 

any scheme. 
 

d. Details of payment of remuneration or commission to Managing Director or Joint 
Managing Director of the Company from any of its subsidiaries as no such payment 
were made. 
 

e. Voting rights which were not directly exercised by the employees in respect of shares 
for the subscription/ purchase of which loan was given by the Company (as there is 
no scheme pursuant to which such persons can beneficially hold shares as envisaged 
under section 67(3)(c) of the Companies Act, 2013). 
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ANNEXURE-l 
NOMINATION AND REMUNERATION POLICY 

[Under section 178 read with Section 134 of Companies Act, 2013] 

 
PREAMBLE 
Pursuant to Section 178, read with Section 134 the Board of Directors of the Companies 
Act, 2013, every Listed Company shall constitute the Nomination and Remuneration 
Committee. The Company had already constituted Nomination Remuneration 
Committee comprising of three Non-executive Directors. 
 
The members of the Remuneration Committee continue to be the members of the 
Nomination and Remuneration Committee. 
 
This Committee and the policy are formulated in compliance with Section 178 of the 
Companies Act, 2013. 
 
OBJECTIVE 
The Key objectives of the Committee would be: 
 

1)  To guide the Board in relation to appointment and removal of Directors, Key 
Managerial Personnel and Senior Management. 

 
2) To evaluate the performance of the members of the Board and provide necessary 

report to the Board for further evaluation. 
 

3)  To recommend to the Board on remuneration payable to the Directors, Key 
Managerial Personnel and Senior Management. 
 

4) To identify persons who are qualified to become directors and who may be 
appointed in senior management in accordance with the criteria laid down, and 
recommend to the board of directors their appointment and removal. 
 

5) To decide whether to extend or continue the term of appointment of the 
independent director, on the basis of the report of performance evaluation of 
independent directors. 
 

6) To recommend to the board, all remuneration, in whatever form, payable to 
senior management. 
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DEFINITIONS 
1) "Board" means Board of Directors of the Company. 

 
2) "Company" means "Trade-Wings Limited". 

 
3)  "Employees' Stock Option" means the option given to the directors, officers or 

employees of a Company or of its Holding Company or Subsidiary Company or 
Companies, if any, which gives such Directors, officers or employees, the benefit 
or right to purchase, or to subscribe for, the shares of the Company at a future 
date at a pre-determined price. 
 

4)  "Independent Director" means a director referred to in Section 149(6) of the 
Companies Act, 2013. 

 
5) "Key Managerial Personnel" (KMP) means 

a. Chief Executive Officer or the Managing Director or the Manager, 
b. Company Secretary, 
c. Whole-Time Director, 
d. Chief Financial Officer and 
e. Such other officer as may be prescribed. 

 
6) "Nomination and Remuneration Committee" shall mean a Committee of the 

Board of Directors of the Company, constituted in accordance with the 
provisions of Section 178 of the Companies Act, 2013 and the Listing Agreement. 
 

7) "Policy" means "Nomination and Remuneration Policy". 
 

8) "Remuneration" means any money or its equivalent given or passed to any 
person for services rendered by him and includes perquisites as defined under 
the Income-Tax Act, 1961. 

 
9) "Senior Management" means personnel of the Company who are members of its 

core management team excluding Board of Directors. This would include all 
members of management one level below the executive directors, including all 
the functional heads. 
 

INTERPRETATION 
Terms that have not been defined in this Policy shall have the same meaning assigned 
to them in the Companies Act, 2013, Listing Agreement and/or any other SEBI 
Regulations as amended from time to time. 
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GUIDING PRINCIPLES 
This policy ensures that 

1) The level and composition of remuneration is reasonable and sufficient to attract, 
retain and motivate Directors of the quality required to run the Company 
successfully. 

2) Relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks and 

3) Remuneration to Directors, Key Managerial Personnel and Senior Management 
involves a balance between fixed and incentive pay reflecting short- and long-
term performance objectives appropriate to the working of the Company and its 
goals. 

 
ROLE OF THE COMMITTEE 
The role of the Committee inter-alia will be the following: 

1) To formulate a criteria for determining qualifications, positive attributes and 
independence of a director. 

2) Formulate criteria for evaluation of Independent Directors and the Board. 
3) Identify persons who are qualified to become Directors and who may be 

appointed in Senior Management in accordance with the criteria laid down in 
this policy. 

4) To carry out evaluation of every Director's Performance. 
5) To recommend to the Board the appointment and removal of Directors and 

Senior Management. 
6) To recommend to the Board policy relating to remuneration for Directors, Key 

Managerial Personnel and Senior Management. 
7) Ensure that level and composition of remuneration is reasonable and sufficient, 

relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks. 

8) To carry out any other function as is mandated by the Board from time to time 
and / or enforced by any statutory notification, amendment or modification, as 
may be applicable. 

9) To perform such other functions as may be necessary or appropriate for the 
performance of its duties. 

10) To decide whether to extend or continue the term of appointment of the 
independent director, on the basis of the report of performance evaluation of 
independent directors. 

11) To recommend to the board, all remuneration, in whatever form, payable to 
senior management. 
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MEMBERSHIP 
1)  The Committee shall comprise of at least three (3) Directors, all of whom shall 

be non-executive Directors and at least half shall be Independent. 
2) The Board shall reconstitute the Committee as and when required to comply with 

the provisions of the Companies Act, 2013 and applicable statutory requirement. 
3) Minimum two (2) members shall constitute a quorum for the Committee 

meeting. 
4) Membership of the Committee shall be disclosed in the Annual Report. 
5) Term of the Committee shall be continued unless terminated by the Board of 

Directors. 
 

CHAIRPERSON 
1) The Chairperson of the Committee shall be an Independent Director, 
2) Chairperson of the Company may be appointed as a member of the Committee 

but shall not chair the Committee. 
3) In the absence of the Chairperson, the members of the Committee present at the 

meeting shall choose one amongst them to act as Chairperson. 
4) Chairperson of the Committee could be present at the Annual General Meeting 

or may nominate some other member to answer the shareholders' queries. 
 

FREQUENCY OF MEETINGS 
The meeting of the Committee shall be held at such regular intervals as may be required. 

 
COMMITTEE MEMBERS' INTEREST 

1)  A member of the Committee is not entitled to be present when his or her own 
remuneration is discussed at a meeting or when his or her performance is being 
evaluated. 

2)  The Committee may invite such executives, as it considers appropriate, to be 
present at the meetings of the Committee. 
 

VOTING 
1)  Matters arising for determination at Committee meetings shall be decided by a 

majority of votes of Members present and voting and any such decision shall for 
all purposes be deemed a decision of the Committee. 

2) In the case of equality of votes, the Chairperson of the meeting will have a casting 
Vote. 
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APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR 
MANAGEMENT 
 

A. Appointment criteria and qualifications: 
1)  The Committee shall identify and ascertain the integrity, qualification, expertise 

and experience of the person for appointment as Director, KMP or at Senior 
Management level and recommend to the Board his / her appointment. 
 

2) A person should possess adequate qualification, expertise and experience for the 
position he / she is considered for appointment. The Committee has discretion to 
decide whether qualification, expertise and experience possessed by a person are 
sufficient / satisfactory for the concerned position. 
 

3) The Company shall not appoint or continue the employment of any person as 
Managing Director / Whole-time Director / Manager who has attained the age of 
Seventy years. Provided that the term of the person holding this position may be 
extended beyond the age of seventy years with the approval of shareholders by 
passing a special resolution based on the explanatory statement annexed to the 
notice for such motion indicating the justification for extension of appointment 
beyond seventy years. 

 
B. Term / Tenure: 
1) The Managing Director / Whole-time Director / Manager (Managerial Person): 

The Company shall appoint or re-appoint any person as its Managerial Person 
for a term not exceeding five years at a time. No re-appointment shall be made 
earlier than one year before the expiry of term. 
 

2) Independent Director: 
i. An Independent Director shall hold office for a term up to five consecutive years 

on the Board of the Company and will be eligible for re-appointment on passing 
of a special resolution by the Company and disclosure of such appointment in 
the Board's Report. 

 
ii. No Independent Director shall hold office for more than two consecutive terms, 

but such Independent Director shall be eligible for appointment after expiry of 
three years of ceasing to become an Independent Director. Provided that an 
Independent Director shall not, during the said period of three years, be 
appointed in or be associated with the Company in any other capacity, either 
directly or indirectly. However, if a person who has already served as an 
Independent Director for 5 years or more in the Company as on 1st October, 2015 
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or such other date as may be determined by the Committee as per regulatory 
requirement, he / she shall be eligible for appointment for one more term of 5 
years only. 

 
iii. At the time of appointment of Independent Director, it should be ensured that 

number of Boards on which such Independent Director serves is restricted to 
seven listed companies as an Independent Director and three listed companies as 
an Independent Director in case such person is serving as a Whole-time Director 
of a listed Company. Co Evaluation: The Committee may carry out evaluation of 
performance of every Director, KMP and Senior Management at regular interval 
(yearly). 

 
C. Removal: 

Due to reasons for any disqualification mentioned in the Companies Act 2013, 
rules made thereunder or any other applicable Act, rules and regulations, the 
Committee may recommend, to the Board with reasons recorded in writing, 
removal of a Director, KMP or Senior Management subject to the provisions 
and compliance of the Act, rules and regulations. 

 
D. Retirement: 

The Director, KMP and Senior Management shall retire as per the applicable 
provisions of the Companies Act, 2013 and the prevailing policy of the Company. 
The Board will have the discretion to retain the Director, KMP, Senior 
Management in the same position / remuneration or otherwise even after 
attaining the retirement age, for the benefit of the Company. 

 
PROVISIONS RELATING TO REMUNERATION OF MANAGERIAL PERSON, 
KMP AND SENIOR MANAGEMENT 
 

A. General: 
1) The remuneration / compensation /commission etc. to Managerial Person, KMP 

and Senior Management Personnel will be determined by the Committee and 
recommended to the Board for approval. The remuneration / compensation/ 
commission etc. shall be subject to the prior / post approval of the shareholders 
of the Company and Central Government, whenever required. 

2) The remuneration and commission to be paid to managerial person shall be as 
per the statutory provisions of the Companies Act, 2013, and the rules made 
thereunder for the time being in force. 

3) Increments to the existing remuneration / compensation structure may be 
recommended by the Committee to the Board which should be within the slabs 
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approved by the shareholders in the case of Managerial Person. Increments will 
be effective from the date of re-appointment in respect of Managerial person and 
1stApril in respect of other employees of the Company. 
 

B. Remuneration to Managerial Person, KMP and Senior Management: 
1) Fixed Pay: 
Managerial Person, KMP and Senior Management shall be eligible for a monthly 
remuneration as may be approved by the Board on the recommendation of the 
Committee in accordance with the statutory provisions of the Companies Act, 
2013 and the rules made thereunder for the time being in force. The break-up of 
the pay scale and quantum of the perquisites including, employer's contribution 
to P. F., pension scheme, medical expenses, club fees, etc. shall be decided and 
approved by the Board on the recommendation of the Committee and approved 
by the shareholders and Central Government, wherever required. 
 
2) Minimum Remuneration: 
If, in any financial year, the Company has no profits or its profits are inadequate, 
the Company shall pay remuneration to its Managerial Person in accordance 
with the provisions of Schedule V of the Companies Act, 2013 and if it is not able 
to comply with such provisions, with the prior approval of the Central 
Government. 
 
3) Provisions for excess remuneration: 
If any managerial person draws or receives, directly or indirectly by way of 
remuneration any such sums in excess of the limits prescribed under the 
Companies Act, 2013 or without the prior sanction of the Central Government, 
where required, he / she shall refund such sums to the Company and until such 
sum is refunded, hold it in trust for the Company. The Company shall not waiver 
recovery of such sum refundable to it unless permitted by the Central 
Government. 

 
C. Remuneration to Non-Executive / Independent Director: 

1) Remuneration / Commission: 
The remuneration / commission shall be in accordance with the statutory 
provisions of the Companies Act, 2013, and the rules made thereunder for the 
time being in force. 
 
2) Sitting Fees: 
The Non - Executive / Independent Director may receive remuneration by way 
of fees for attending meetings of Board or Committee thereof. Provided that the 
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ANNEXURE-2 
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 or 
associate companies or joint ventures 

 
Part "A": Subsidiaries 

(Information in respect of each subsidiary is presented with amounts in Rupees) 
Sr No Name of the subsidiary Trade Wings Hotel 

Limited 
1.  The date since when subsidiary was acquired March 30, 1993 
2.  Reporting period for the subsidiary concerned, if 

different from the Holding Company's reporting period 
Same as Trade 
Wings Limited 

3.  Reporting currency and Exchange rate as on the last date 
of the relevant Financial year in the case of Foreign 
Subsidiaries 

Not Applicable 

4.  Share capital 9900200 
5.  Reserves & surplus -159823051 
6.  Total assets 236917854 
7.  Total Liabilities 236917854 
8.  Investments 650100 
9.  Turnover 341293052 
10.  Profit/Loss before taxation 34910500 
11.  Provision for taxation 4371292 
12.  Profit/loss after taxation 30539208 
13.  Proposed Dividend NIL 
14.  Extent of Shareholding 100% 

 
Notes: 
1. Names of subsidiaries which are yet to commence operations: Not Applicable 
2. Names of subsidiaries which have been liquidated or sold during the year: Not 
Applicable 
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ANNEXURE-4 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 
[Pursuant to provisions of Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of 

the Companies (Accounts) Rules, 2014] 
 

A. ENERGY CONSERVATION: 
1. The steps taken or impact on conservation of energy: 

Your Company is in the service industry and not having any manufacturing 

activity. Your Company has always considered energy and natural resource 

conservation as a focus area and has been consciously making efforts towards its 

conservation. Even though the operations of the Company are not energy 

intensive, the Company on continuous basis takes measures for conservation of 

power.  

Your Company has taken several sustainable steps voluntarily to contribute 

towards better environment. Select few steps are listed below: 

 

a) Use of natural Lightning and natural ventilation 

b) Switching to energy-efficient light bulbs 

c) Use of energy efficient electric equipment 

d) Educating employees and workers for energy conservation 

e) Regular maintenance of equipment enabling them to be more efficient. 

 

2. The steps taken by the Company for utilising Alternate Sources of Energy: 

The Company is using electricity as main source of its energy requirement and 

does not have any alternate source of energy. 

 

3. The capital investment on energy conservation equipment's: 

For the year under review, there was no investment in energy conservation 

equipment's. 

 

  





ANNEXURE 5 
DETAILS OF REMUNERATION 

TRADE WINGS LIMITED 
SEVENTY FOURTH ANNUAL REPORT 2023-24 

 

 49 

ANNEXURE-5 
DETAILS OF REMUNERATION 

 
A. DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER 

SECTION 197(12) READ WITH RULE 5(1) OF COMPANIES (APPOINTMENT 
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 
 
i. The ratio of the remuneration of each Director to the median remuneration of the 

employees of the Company for the financial year 2023-24 and the percentage 
increase in remuneration of each Director, Chief Financial Officer, Chief 
Executive Officer, Company Secretary or Manager, if any during the Financial 
Year 2023-24 are as under: 
 

Sr 
No 

Name and Designation Remuneration 
(Rs in Lakhs) 

% Increase in 
Remuneration 

Ratio 

1. Dr Shailendra P. Mittal 
(Chairperson and Managing 
Director) 

Nil - - 

2. Mrs. Jacinta Nayagam 
(Independent Director) 

Rs. 4.80 - - 

3. Mr. R. Vaidyanathan  
(Independent Director) 

Nil - - 

4. *Mr Hemant Ramdas Panchal 
(Non-Executive Director) 

Rs. 6.41 (21.68)%  
compared to 2019-2020 

- 

5. **Mr. Vishwanathan K. Nair 
(Chief Financial Officer) 

Rs. 8.96 32.74% - 

6. Mrs. Zurica Kevin Pinto 
(Company Secretary) 

Rs. 2.53 3.69% - 

 
*There was no remuneration or sitting fees given to the Directors for the financial 
years 2020-2021, 2021-2022 and 2022-2023. There is an increase in 100% compared 
to previous year. However, if the year 2019-2020 is considered, there is a decrease 
in salary. 
 
** There was no salary given to KMP’s for the financial year 2020-2021 and 2021-
2022. This year salary in lieu of the previous years was given to the CFO. 
 

ii. The percentage increase in the median remuneration of employees in the 
Financial Year: In the Financial Year 2023-24, there was an increase of 32.96% in 
the median remuneration of employees. 
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iii. The number of permanent employees on the rolls of Company: There were 

125 (including KMP) permanent employees on the rolls of the Company as on 
March 31, 2024. 
 

iv. 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: 
 
Average percentage increase made in the salaries of employees other than the 
managerial personnel in the Financial Year 2023-24 was 32.96% and increase in 
the remuneration of Directors or KMPs was 18.22% during the Financial Year 
2023-24. All increases were based on performance of employees and as per 
industry standards.  
 

v. Affirmation that the remuneration is as per the remuneration policy of the 
company: It is hereby affirmed that the remuneration paid is as per the Policy for 
Remuneration of the Directors, Key Managerial Personnel and other Employees. 
 

B. DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER 
SECTION 197(12) READ WITH RULE 5(2) OF COMPANIES 
(APPOINTMENT AND REMUNERATION OF MANAGERIAL 
PERSONNEL) RULES, 2014. 
 
The details of top ten employees of the Company are given below: 

Particulars 1.  2.  
Name Mr. Ramnath 

Prakash 
Mr. Suresh T 
Shetty  

Designation  Branch 
Manager 

Branch Manager 

Remuneration paid (Rs in Lakhs)  Rs. 180320/- 
p.m. 

Rs. 67500 /- p.m. 

Nature of employment Permanent Permanent 
Qualification and experience Diploma, more 

than 30 years of 
experience 

B.com more than 18 
years of experience 

Date of Commencement of 
employment 

October 23, 
1991 

April 11, 2007 

Age 57 years 53 years 
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Pervious Employment N.A N.A 
% of equity shares held in the 
Company along with his spouse and 
dependent children 

 
Nil 

 
Nil 

Whether relative of Director or 
Manager 

No No 

 
Particulars 3.  4.  

Name Mr. 
Rakeshkumar 
Patel   

Mr. Valigno Dias 

Designation  Assistant 
Manager 

Branch Manager 

Remuneration paid (Rs in Lakhs)  Rs. 62950/- p.m. Rs. 75000 /- p.m. 
Nature of employment Permanent Permanent 
Qualification and experience Bachelors in 

Commerce with 
more than 28 
years 
experience  

Post Graduate, more 
than 31 years of 
experience 

Date of Commencement of 
employment 

April 1, 1996 August 1, 1993 

Age 52 years 55 years 
Pervious Employment N.A. N.A 
% of equity shares held in the 
Company along with his spouse 
and dependent children 

 
Nil 

 
Nil 

Whether relative of 
Director or Manager 

No No 

 
Particulars 5.  6.  
Name Mr. Rakesh Sharma Mr. Yogesh 

Kumar Singh 
Designation  Accounts Manager Branch Manager 
Remuneration paid (Rs in Lakhs)  Rs. 69568 /- p.m. Rs. 64420/- p.m. 
Nature of employment Permanent Permanent 
Qualification and experience Graduate, more than 29 

years of experience 
B. Com, More 
than 21 years of 
experience 
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Date of Commencement of 
employment 

July 20, 1992 February 28, 
2001 

Age 57 years 49 Years 
Pervious Employment Siddharth Travels Sita Travels 
% of equity shares held in the 
Company along with his spouse 
and dependent children 

 
Nil 

 
Nil 

Whether relative of 
Director or Manager 

No No 

 
Particulars 7.  8.  
Name Ms. M. Sirisha Mr. Sunil S. 

Londhe 
Designation  Branch Manager  Branch Manager 
Remuneration paid (Rs in 
Lakhs)  

Rs. 50000/- p.m. Rs. 71500/- p.m. 

Nature of employment Permanent Permanent 
Qualification and experience Graduate in commerce 

with more than 24 
years of experience 

Graduate. More 
than 27 years of 
experience 

Date of Commencement of 
employment 

April 01, 2000 16th April, 2007 

Age 41 years 50 Years 
Pervious Employment  N.A. 
% of equity shares held in the 
Company along with his 
spouse and dependent children 

 
Nil 

 
Nil 

Whether relative of 
Director or Manager 

No No 

 
Particulars 9.  10.  
Name Mr. J Babu  Mr. Chandra 

Gangaraju   
Designation  Branch Manager Branch Manager 
Remuneration paid (Rs in 
Lakhs)  

Rs. 66500/- p.m. Rs. 45000/- p.m. 

Nature of employment Permanent Permanent 
Qualification and experience Graduate. More than 

19 years of experience 
B.COM with about 25 
years of experience. 
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ANNEXURE-6 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 
1. INDUSTRY STRUCTURE AND DEVELOPMENTS 

 
Overview: 
The Company is a Public Limited Company incorporated and domiciled in India and 
has its Registered Office at Goa, India and Corporate office in Mumbai. In addition to 
this, the Company has branches in more than 34 cities in India. The Company has its 
equity listed on BSE Limited. The Company has been steadily expanding its customer 
base, infrastructure, and service lines by establishing new branches in different cities in 
India. The Company operates in tourism industry and also provides Cargo Services.  
 
India's travel and tourism sector has recovered significantly since the pandemic, with a 
10% increase in GDP contribution from 2019 to 2023. In 2023, the sector contributed $230 
billion to India's GDP, with domestic tourist spending increasing 15% from pre-
pandemic levels. However, international visitor spending was still more than 14% below 
2019 levels. In 2024, India ranked 39th on the World Economic Forum's Travel & 
Tourism Development Index, which is the highest ranking in South Asia and among 
other lower-middle-income economies. This is a significant improvement from its 54th 
ranking in 2021. 
 
In 2021, the travel and tourism industry generated 32.1 million jobs, which is 6.9% of the 
country's total employment. In 2023, employment in the industry increased by 8% to 43 
million. By 2029, it is expected to account for about 53 million jobs. In India, the 
industry’s direct contribution to the GDP is expected to record an annual growth rate of 
7-9% between 2019 and 2030. By 2028, international tourist arrivals are expected to reach 
30.5 billion and generate revenue of over US$ 59 billion. However, domestic tourists are 
expected to drive the growth, post-pandemic. International hotel chains are increasing 
their presence in the country, and they will account for around 47% share of the tourism 
and hospitality sector of India by 2020 and 50% by 2022. 
 
The Ministry of Tourism has also designated the Year 2024 as the 'Visit India' year, an 
invitation to the world to witness the splendor and magnificence that our nation has to 
offer. Embracing a progressive outlook, India welcomes 100% Foreign Direct Investment 
(FDI) in the tourism industry under the automatic route. Additionally, 100% FDI is 
permitted for tourism construction projects, including the development of exquisite 
hotels, resorts, and unparalleled recreational facilities.  

 

The Honorable Prime Minister has envisioned a mission mode approach to develop 
tourism during Amrit Kaal, with a strategic roadmap for the next 25 years. The objective 
is to position India as the foremost travel destination globally by the time we celebrate 
India@100 in 2047, creating unparalleled appeal for visitors from around the world.  
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Trade Wings Limited: Poised for Growth 
 
Each of our business has its own unique and secular growth drivers and we enjoy a 
relatively good position within each business. 
 
The Company undertakes the business activities in the following areas: 
 
Travel and travel related services 
Renting 
Cargo and Others 
 

2. Opportunities and Threats: 
 
Opportunities: 
 

o International Tourist arrival: The country’s big coastline is dotted with several 
attractive beaches. With this, the travel market in India is projected to 
reach USD125 Billion by the Financial Year 2027 and International Tourist 
arrival is expected to reach 30.5 million by 2028. 
 

o Job Opportunity: By 2029, it is expected to account for about 53 million jobs. In 
India, the industry’s direct contribution to the GDP is expected to record an 
annual growth rate of 7-9% between 2019 and 2030. 

 
o Business Growth: The travel market in India is projected to reach US$ 125 

billion by FY27 from an estimated USD 75 billion in FY20. 
 The Indian airline travel market was estimated at ~USD 20 billion and is 

projected to double in size by FY27 due to improving airport 
infrastructure and growing access to passports. 

 The Indian hotel market including domestic, inbound, and outbound was 
estimated at ~USD 32 billion in FY20 and is expected to reach ~USD 52 
billion by FY27, driven by the surging demand from travellers and 
sustained efforts of travel agents to boost the market. 

 
Threats: 

o Inadequate Infrastructure: 
 Many tourist destinations lack essential infrastructure, such as adequate 

air, rail, and road connectivity, reliable internet access, and proper 
hospitality, health, and sanitation facilities. 
 

o Governance Challenges: 
 There are several governance issues, including a lack of clear 

guidelines for tourists, poorly regulated health and hygiene 
standards, inefficiently managed tourist information centres, and 
cumbersome visa regulations. 
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o The multiplicity of Taxes: 
 The tourism industry faces a complex tax structure, with multiple taxes 

applied across the entire value chain, from tour operators and 
transporters to the airline industry and hotels. 
 

o Unskilled Human Resources: 
 There is a shortage of skilled manpower in the tourism sector, including a 

lack of relevant skills such as multilingual abilities and professional 
training. 
 

o Safety of Tourists: 
 Safety concerns, including instances of crimes against tourists such as 

theft and duping, particularly affect women. 
 

3. SEGMENT-WISE PERFORMANCE: 
During the year under review, the Company was operating in two segments viz. 
I. Cargo and Others 
2. Travel Related Services 
 
The segment-wise performance of the Company during the year is given below: 
 
Particulars Years ended March 31, 2024  

(Amount in INR) 
Total Segment Revenue  

Cargo and Others 80482459/- 
Renting and Lease 43542114/- 
Travel Related Services 2010068715/- 

Less: Inter Segment Revenue  
Cargo and Others 0 
Renting and Lease 0 
Travel Related Services 0 

Revenue from External Customers  
Cargo and Others 0 
Renting and Lease 0 
Travel Related Services 0 

Segment Profit/Loss before Interest and Tax  
Cargo and Others 364260/- 
Renting and Lease 21089550/- 
Travel Related Services 5340498/- 

Total 26794758/- 
Less: Interest 26008805/- 
Less: Other un-allocable expenditure net of 
un-allocable income 

0 

Total Profit before Tax 785954/- 



ANNEXURE 6 
MANAGEMENT DISCUSSION AND 
ANALYSIS REPORT 

TRADE WINGS LIMITED 
SEVENTY FOURTH ANNUAL REPORT 2023-24 

 

 

 57 

4. OUTLOOK: 
 

o Tourism significantly impacts the balance of payments, being India's third-
largest foreign exchange earner. 

o Tourism has 'positive spillover effects' on other sectors such as food and catering, 
hotels and restaurants, real estate, and transportation. 

o The tourism industry stimulates economic activity in fragile and remote rural, 
tribal, and hill areas with relatively poor infrastructure, unlocking the value of 
cultural heritage and ecological sites. 

o Tourism enhances bilateral relations and people-to-people connections, creating 
sustainable "dependency bonds" that ensure peace. 

The Company is well poised to grow in the coming years. 
 

5. RISKS AND CONCERNS: 
 
This report lists forward-looking statements that involve risks and uncertainties. Our 
actual results could differ materially from those anticipated in these statements as a 
result of certain factors. This section lists our, risks and concerns: 
 

 Taxation: High taxes on hotels, airline facilities, and tour operators can cause 
losses to the company compared to cheaper countries.  

 Geopolitical risk: Economic growth and tourism can be negatively impacted by 
geopolitical risks and economic policy uncertainty.  

 Infrastructure: Poor infrastructure, such as a lack of good roads, electricity, and 
drinking water, can be an economic problem for tourism.  

 Security: Security issues include an increase in sexual abuse of women, theft, 
credit card fraud, and public violence.  

 Natural disasters: Natural disasters and epidemics can have different impacts on 
tourism, including duration, effects, and spatial influence.  
 

6. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY: 
 
The Company maintains adequate internal control system, which provides, amongst 
other things, reasonable assurance of recording the transactions of its operations in all 
material aspects and of providing protection against significant misuse or loss of 
Company's assets, 
 
The Company has an adequate system of internal controls implemented for achieving 
efficiency in operations, optimum utilization of resources with analysis of data to 
strengthen it to meet the changing requirements. 
 
The Board and the Audit Committee are responsible for maintaining the risk 
management framework and internal control processes and policies. The Board assesses 
and approves its overall risk appetite, monitors the risk exposure and sets the group-
wide limits, which are periodically reviewed. The Company's management systems, 
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organizational structures, processes, standards, code of conduct and behaviours together 
form a system of internal control that governs how it conducts its businesses and 
manages associated risks. 
 
The effectiveness of the internal control mechanism is reviewed by internal audit team 
and by the Statutory Auditors. The Audit Committee of the Board periodically reviews 
the functioning of the internal audit and the implementation of the recommended 
measures to improve the internal control mechanism. 

 
7. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO 

OPERATIONAL PERFORMANCE:  
 

Particulars 2023-24 2022-23 Change (%) 
Revenue from operations 2083446635 1,79,59,25,745  

16.01% 
 

Other income (2) 5,06,46,654 5,03,02,850 0.68% 
 

Sub-total (1+2) 2,13,40,93,288 1,84,62,28,594 15.59% 
 

Total Expenditure 2,13,33,07,335 1,84,42,54,794 
 

15.67% 

Profit/(Loss) before Tax 7,85,953 19,73,802 
 

(60.80%) 
 

Profit/(Loss) after Tax 576296 12,77,410 
 

(54.89%) 

 
The revenues from operations of the Company have increased by 16.01 % as compared 
to the previous financial year. The expenses have been increased by 15.67% %. The Other 
Income of the Company has increased by 0.68 %. During the current financial year the 
Company has recorded Profit before tax of INR 7,85,953/- as compared to the Profit 
before tax of INR 19,73, 802 in the previous year. The Company is expected to earn more 
profits in the coming years. 
 

8. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES/ INDUSTRIAL 
RELATIONS FRONT: 

 
In any service enterprise, employees form the core of an organization. We recognize the 
vitality of this stakeholder. A significant portion of our management focus is invested in 
engaging with our employees and improvement of services to the client's satisfaction. 
 
During the year the Company has not reported any Management-Employee conflict. 
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The Company is committed to create an appropriate climate, opportunities and systems 
to facilitate identification, development and utilization of employees' full potential on a 
continuous basis. 
 
Number of employees: There were 150 employees (including KMP) on the pay roll of the 
Company as on March 31, 2024. 
 

9. DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE 
AS COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) 
IN KEY FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS 
THEREFOR: 

 
Sr 
No 

Particulars % / Amount  % Increase / 
Decrease 

Explanation for 
change 2023-2024 2022-23 

i.  Debtors 
Turnover (Rs)  1798.60 1908.86 (5.78)% 

The company is 
recovering from the 
losses incurred during 
the previous years as a 
result of the slowdown 
in business during the 
pandemic. The Board 
is working on the 
upward momentum of 
the company. 

ii.  Inventory Turnover 
(Rs) 108.27 84.41 28.26% 

iii.  Interest Coverage 
 Ratio (%) 1.03 1.07 (3.74)% 

iv.  Current Ratio (%) 1.61 2.38 (32.35)% 
v.  Debt equity Ratio (%) 3.97 5.72 (30.59)% 

vi.  Operating Profit 
Margin (Rs) 

7.86 19.76 (60.18%) 

vii.  Net Profit Margin 
(Rs)  

4.90 4.05 21.89% 

 
10. DETAILS OF ANY CHANGE IN RETURN ON NET WORTH AS 

COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR 
ALONG WITH A DETAILED EXPLANATION THEREOF: 
 

Sr No Particulars % % Increase / 
Decrease 

Explanation for 
change 

2023-24 2022-23   
i. Return on Net 

Worth (Rs.) 
135.18 133.85 0.99% 

The Board is 
working on the 
upward 
momentum of 
the company. 

 
Cautionary Statement: 
Certain statements made in the management discussion and analysis report relating to 
the Company's objectives, projections, outlook, expectations, estimates and others may 
constitute 'forward looking statements' within the meaning of applicable laws and 
regulations, Actual results may differ from such expectations, projections and so on, 
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TRADE WINGS LIMITED 
CIN: L63040GAI949PLCOOOl68 

Registered Office: 1stFloor, Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji North 
Goa 403001 

Tel no.: +91 (022) 4230 9455, Fax.: +91 (022) 2204 6053 
Email: companysecy@twltravel.com Website: www.tradewings.in 

___________________________________________________________________________ 
 
 

ATTENDANCE SLIP 
 
 
74th (Seventy-Fourth) Annual General Meeting of the Shareholders of Trade Wings Limited will be held on 
Wednesday 25th September 2024 at 10:30 A.M at the registered office of the Company situated at 1st Floor, Naik 
Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa - 403001  
 
Please fill attendance slip and hand it over at the entrance of the meeting venue 
 

Name of the members(s)  
Name of the Proxy*  
Registered address   
E-mail ID  
Folio No  
DP ID# Client ID# 
Number of shares held  

 
I certify that I am a registered member / proxy for the registered Member of the Company and I hereby record my 
presence at the 74th (Seventy-Fourth) Annual General Meeting of the Shareholders of Trade Wings Limited will be 
held on Wednesday 25th September 2024 at 10:30 A.M at the registered office of the Company situated at 1st Floor, 
Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa - 403001. 
 
 
 
…………………………………………….. 
Signature of member/Authorized Representative/proxy holder(s) 
 
Note: Please fill this attendance slip and hand it over at the entrance of the hall. 
*Applicable in case Proxy is attending the meeting. 
# Applicable for investors holding shares in electronic form. 
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Form No. MGT – 11: PROXY FORM 
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and Administration) Rules, 2014] 

 
Trade Wings Limited 

CIN: L63040GA1949PLCOOO168 
Regd. off: 1st Floor, Naik Building, Opp.Don Bosco High School, Mahatma Gandhi Road, Panaji Goa 403001 

Tel no.: +91 (022) 4230 9455, Fax.: +91 (022) 2204 6053 
Email Id: companysecy@twltravel.com, website: www.tradewings.in 

 
74rd Annual General Meeting – 25th September, 2024 

Name of the member (s): ____________________________________________________. 
Registered Address:________________________________________________________ 
________________________________________________________________________. 
E-mail ld.: _______________________________________________________________. 
Folio no. /Client ID & DPID: _______________________________________________. 

 
I/ We being a Member(s) of shares of the above-named company, hereby appoint: 

Name Email id Address Signature 
    
    
    

 
as my/ our proxy to attend and vote for me/us and on my/ our behalf at the 74th (Seventy-Fourth) Annual General 
Meeting of the Shareholders of Trade Wings Limited will be held on Wednesday 25th September 2024 at 10:30 A.M 
at the registered office of the Company situated at 1st Floor, Naik Building, Opp. Don Bosco High School, Mahatma 
Gandhi Road, Panaji, Goa - 403001 and at any adjournment thereof in respect of such resolutions as are indicated 
below: 
 

Res. 
No. 

Description For Against 

Ordinary Business  
1. To receive, consider and adopt the Audited Standalone Financial Statement of 

the Company for the financial year ended March 31, 2024 together with the 
reports of the Board of Directors and Auditors thereon 

  

2. To receive, consider and adopt the Audited Consolidated Financial Statement 
of the Company for the financial year ended March 31, 2024 along with the 
report of Auditors thereon 

  

3. To record and note completion of tenure of Mr. Ramamurthy Vaidhyanathan 
(DIN: 02318827) as an Independent Director of the Company effective from 
30th September 2024 and consider and appoint Ms. Jyoti Ghanshyam Gupta 
(DIN: 07139260) as Independent Director of the Company thereon 

  

 
Signed this………………….. day of …………………..…2024 
 
_____________________________ 
Signature of Shareholder 

 
_______________________________ 
Signature of Proxy holder(s) 
 
Note: 

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the Company, not less 
than 48 hours before the commencement of the Meeting. 

2. Please put a 'X' in the appropriate column against the resolutions indicated in the Box. 
If you leave the ‘For’ or' Against' column blank against any or all the resolutions, your proxy will be entitled to vote in the manner as 
he/ she thinks appropriate. 

3. Appointing a proxy does not prevent a member from attending the meeting in person if he/ she so wishes. 
4. In the case of joint holders, the signature of anyone holder will be sufficient, but names of all the joint holders should be stated. 

Affix 
Re.1/- 
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