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From the CEO’s Desk

Dear fellow investors,
| hope this letter finds you in great spirits.

| am happy to know that you have decided to invest in the Indian capital markets
and have chosen Baroda BNP Paribas Mutual Fund to help you in the wealth creation
journey.

India represents one of the most vibrant economies and a promising market over
next few decades. In FY 2024, India again remained the world's fastest growing major
economy for third year in a row with GDP growth of 8.2%. This high growth is coupled
with strong macroeconomic stability as evidenced by relatively stable inflation, fiscal
prudence and record foreign exchange reserves. High economic growth, strong macro
and rising importance of India as fifth largest economy in the world, makes India a
favored destination for investors.

While foreign investors have been investing in Indian equities over last three decades,
a significant development in FY 2024 was the inclusion of Indian bonds in the JP Morgan Emerging Markets Bond
Index. This is expected to have a positive impact on India’s bond markets as well as India’s access to global capital
in a significant way.
India’s growth continues to attract foreign investors, one of the most heartening changes has been rise of Indian
retail investors. This is visible in both increased direct participation in equity markets and equally importantly the
rising investor participation in Indian Mutual Fund industry. Mutual Fund SIPs accounts stood at almost 9 crores
at the end of June 2024 (source: AMFI India) and the monthly SIP contributions came in at Rs 21,262 Crores for the
month of June 2024. The Average Assets Under Management for the month of June 2024 for the MF industry were
61.33 Lakh crores, a growth of 37% per annum for the last 12 months. Among the faster growing categories, equity
and hybrid funds grew by about 57% while the passive funds grew by about 41% for the 12 months ended June 2024.

Baroda BNP Paribas Mutual Fund continued its growth path in FY 2024. We added 3 new equity funds during the year.
We also launched a Gold ETF and the NIFTY 50 Index Fund - our first foray into passive equity funds during the year.
For FY 2024, our Assets Under Management grew by about 49%. We continued to strengthen our investment platform
by adding talent and tools. The endeavor of our investment platform and risk management framework is to deliver
consistent performance across market cycles. We are strengthening our presence and broadening our distribution
channels to be able to reach a larger set of investors across Bharat.

Over the last few years equity markets have done well and we see increased optimism amongst investors. There is
every reason to be positive on medium to long term prospects of Indian economy and markets. Investors however
need to keep in mind that equity markets are inherently volatile, and it is important to focus on asset allocation
in line with one's risk appetite and investment horizon. Once you decide asset allocation, stay the course and let
compounding work for you.

With Best Wishes,

Sd/-

Suresh Soni
CEO, Baroda BNP Paribas Asset Management India Private Limited
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INDEPENDENT AUDITOR’S REPORT

To the Trustees of
Baroda BNP Paribas Mutual Fund

Report on the Audit of the Financial Statements
Opinion
We have audited the accompanying financial statements of the schemes mentioned below (collectively ‘the Schemes’), which comprise the Balance Sheets as

at 31 March 2024, the Revenue Accounts, the Cash Flow Statement and the Statement of changes in net assets attributable to unit holders of the Schemes for
the year then ended, and notes to the financial statements, including a summary of material accounting policies and other explanatory information.

Name of the Schemes

Baroda BNP Paribas Conservative Hybrid Fund
Baroda BNP Paribas Arbitrage Fund

Baroda BNP Paribas Aggressive Hybrid Fund
Baroda BNP Paribas Multi Asset Fund

Baroda BNP Paribas Balanced Advantage Fund

Baroda BNP Paribas Equity Savings Fund

In our opinion and to the best of our information and according to the explanations given to us, the financial statements of the Schemes give a true and fair
view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth Schedule
to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto (‘the SEBI Regulations’):

a) in the case of balance sheets, of the state of affairs of the respective Schemes as at 31 March 2024;
)

b) in the case of the revenue accounts, of the surplus for the respective Schemes for the year ended on that date;

(
(
(c) inthe case of the Cash Flow Statements, of the cash flows for the year ended on that date; and

(d) in the case of Statement of changes in net assets, of the changes in net assets attributable to the unit holders of the respective Schemes for the year
ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India
(“the ICALI"). Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section
of our report. We are independent of the Schemes in accordance with the ‘Code of Ethics’ issued by the ICAI together with the ethical requirements that are
relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The management of Baroda BNP Paribas Asset Management India Private Limited and the Board of Directors of Baroda BNP Paribas Trustee India Private
Limited (together referred to as the “Management”) are responsible for the other information. The other information comprises the information included in the
Trustee report, but does not include the financial statements and our auditor’s report thereon. The Trustee report will be made available to us after the date of
this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above when it becomes available and, in
doing so, consider whether such other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

When we read the trustee report, if we conclude that there is a material misstatement therein, we are required to communicate the matter to those charged
with governance.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance,
cash flows and changes in net assets attributable to the unit holders of the Schemes in accordance with accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS), read with the SEBI Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the SEBI regulations for safeguarding of the assets of the Schemes and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent, the design, implementation and
maintenance of adequate internal controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Schemes’ ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless Management either intends to liquidate the Schemes or to cease
operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Schemes’ financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by Management.

. Conclude on the appropriateness of Management'’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the Schemes’ ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause any scheme to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provided the Management with a statement that we have complied with relevant ethical requirements regarding independence, and to communicate
with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1. Asrequired by Regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes
of our audit;

b. In our opinion, the balance sheets and revenue accounts dealt by this report have been prepared in conformity with the accounting policies and
standards specified in the Ninth Schedule to the Regulations; and

c. The balance sheets, revenue accounts, the cash flow statement and statement of changes in net assets attributable to unit holders of Schemes dealt
with by this report are in agreement with the books of account of the respective Schemes.

2. Inour opinion, and on the basis of information and explanations given to us, the methods used to value non traded securities in good faith as at March
31, 2024, wherever applicable, are in accordance with the SEBI Regulations and other guidelines issued by the Securities and Exchange Board of India,
as applicable, and approved by the Board of Directors of the Trustees, and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 24123596BKCIHS4051

Place: Mumbai
Date: July 18, 2024
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with the SEBI (Mutual Funds) Regulations, 1996 and also reviews the

TRUSTEE REPORT

30th ANNUAL TRUSTEE REPORT TO THE UNITHOLDERS OF BARODA
BNP PARIBAS MUTUAL FUND

Dear Investors,

The Board of Directors of Baroda BNP Paribas Trustee India Private Limited
(“Trustee Company” or “Trustee”), Trustee to Baroda BNP Paribas Mutual
Fund (“Mutual Fund”), has pleasure in presenting the 30th Annual Report
and the audited accounts of the schemes of the Mutual Fund for the financial
year ended March 31, 2024.

As on March 31, 2024, there were 37 Schemes under the Mutual Fund with
Assets under Management (‘AUM’) of Rs. 32,195.61 crores.

activities carried on by the AMC.

The Trustee Company is the exclusive owner of the Trust Fund and
holds the same in trust for the benefit of the unit holders. It has been
discharging its duties and carrying out the responsibilities as provided
in the SEBI (Mutual Funds) Regulations, 1996 (“SEBI MF Regulations”)
and the Trust Deed. It seeks to ensure that the Mutual Fund and the
schemes floated thereunder are managed by the AMC in accordance
with the Trust Deed, the SEBI MF Regulations, directions and guidelines
issued by SEBI, the Stock Exchanges, the Association of Mutual Funds
in India (AMFI) and other regulatory agencies.

As on March 31, 2024, below is the shareholding pattern of the Trustee
Company:

A. BRIEF BACKGROUND OF SPONSOR, TRUST, TRUSTEE Sr. | Name of Shareholder(s) Percentage
COMPANY AND AMC No. holding
1. Sponsors 1. Bank of Baroda 50.10%
BANK OF BARODA (CO-SPONSOR) 2. | BNP Paribas Asset Management Asia 49.90%
Bank of Baroda (BOB) is a body corporate under the Banking Companies Limited
(Acquisition and Transfer of Undertakings) Act, 1970. BOB was founded Total 100%
in 1908 by Maharaja Sayajirao Gaekwad Ill and was nationalised in
1969. Presently, BOB is an Indian state-owned entity in the banking and DIRECTORS OF TRUSTEE COMPANY
financial services sector. As on March 31, 2024, the government owns Mr. Deepak Narang Independent Director
63.97% of its paid-up share capital. Its shares are listed on the Bombay Mr. Ashok P. Janaid Independent Director
Stock Exchange (“BSE”) and National Stock Exchange (“NSE”). - — 9 P I
Mr. Punit Saxena Independent Director
II?/IO(?"S opsr?tion_s Co(rll/SIiSSI:/IE; (éorpsrateABapkiEg, Mchro,k_Sma:I? atndl Mr. Ashutosh Bishnoi Independent Director
edium Enterprise anking, Agriculture Banking, Retai - - -
Banking and others. Mr. L.V.L. Sridhar Associate Director
Ms. Jyothi Krishnan Associate Director
As on March 31, 2024, it had % 13,26,957.84 crore and ¥10,90,505.80
crore in Global Deposits and Global Gross Advances respectively, with . . . .
an Operating Profit of 230,965.23 Crore and %15,85,797.09 crore worth Baroda BNP Paribas Asset Management India Private Limited
of Total Assets. BOB has 8,243 branches in India, with over 74,000 Baroda BNP Paribas Asset Management India Private Limited (“AMC”) is
employees. Its international experience spans over 69 years, with 91 a private limited company incorporated under the Companies Act, 1956,
branches and offices (including branches of its subsidiaries) across 17 having its Registered Office at 201(A) 2nd Floor, Awing, Crescenzo, C-38
countries. For more information, please see https://www.bankofbaroda. & 39, G Block, Bandra-Kurla Complex, Mumbai-400051, Maharashtra,
in/. India. The paid—up equity share capital of the AMC is held by BOB
(50.1%) and by BNP Paribas Asset Management Asia Limited (49.9%).
BNP PARIBAS ASSET MANAGEMENT ASIA LIMITED (CO-SPONSOR)
) o . The AMC has been appointed as Asset Management Company of the
BNP Paribas Asset Management Asia Limited ("BNPP Asia”) was Mutual Fund by the Trustee vide Investment Management Agreement
incorporated in Hong Kong on October 29, 1991 and is licensed with (IMA) dated March 14, 2022 executed between the Trustee Company
the Securities and Futures Commission to conduct Type 1 (dealing in and the AMC.
securities), Type 4 (advising on securities), Type 5 (advising on futures
contracts) and Type 9 (asset management) regulated activities under DIRECTORS OF THE AMC
the Securities and Futures Ordinance. Mr. Sanjay Sachdev Independent Director
BNPP Asia specializes in the Asian markets for investment funds Ms. Aparna Sharma Independent Director
mar}agement /advisory and discretionary mandates as a part of BNP Mr. Sethuram lyer Neelakantan Independent Director
Paribas Asset Management, the autonomous asset management - -
business of the BNP Paribas Group. Mr. Nagesh Alai Independent Director
) ) ) Ms. Shinjini Kumar Independent Director
For more information, please see https://www.bnpparibas-am.hk/ Mr. Sanjay Kumar Grover Associate Director
2. Baroda BNP Paribas Mutual Fund Mr. David Vaillant Associate Director
Baroda BNP Paribas Mutual Fund (“Mutual Fund”) has been constituted Mr. Vincent Trouillard-Perrot Associate Director
as a trust in accordance with the provisions of the Indian Trusts Act, 1882
(2 qf 1882), by BOB and_ BNPR A§ia, as the Sponsors, and Baroda BNP RISK MANAGEMENT SYSTEM
Paribas Trustee India Private Limited as the Trustee Company as per the o
terms of the Trust Deed dated October 30, 1992 as amended vide the SEBI vide its circular dated September 27, 2021 (now superseded by
Supplement to the Deed of Trust dated August 12, 2008, Supplemental Master circular dated June 27, 2024), mandated the establishment of
Deed dated July 30, 2012, the Deed of Variation dated September a full-fledged Risk Management framework for mutual funds in India
27, 2018 and Deed of Variation dated March 14, 2022 (hereinafter covering risk management across functions of an AMC. The AMC has
collectively referred to as the “Baroda BNP Paribas Trust Deed”). Baroda put in place a Risk Management Framework covering all aspects of the
BNP Paribas Mutual Fund has been registered with SEBI under the SEBI Circular.
same registration number viz. SEBI Registration No. MF/018/94/02. FUTURE OUTLOOK AND OPERATIONS OF THE SCHEMES
3. Baroda BNP Paribas Trustee India Private Limited The global economic outlook is beset with divergence across economies

Baroda BNP Paribas Trustee India Private Limited acts as the Trustee
(“Trustee Company”) as per the terms of the Trust Deed dated October
30, 1992 as amended vide the Supplement to the Deed of Trust dated
August 12, 2008, Supplemental Deed dated July 30, 2012, the Deed of
Variation dated September 27, 2018 and Deed of Variation dated March
14, 2022 (hereinafter collectively referred to as the “Baroda BNP Paribas
Trust Deed”)

The Trustee Company through its Board of Directors, discharges
obligations as Trustee of the Mutual Fund. The Trustee Company
ensures that the transactions entered into by the AMC are in accordance

arising from the after-effects of wars, tight monetary conditions and their
implications on global growth and inflation.

We expect 2024 to have different themes playing out guiding the global
growth dynamics. We expect global growth in 2024 to be shaped
by a smaller drag from monetary and fiscal tightening, a recovery in
manufacturing activity, and an increased willingness of central banks to
deliver growth supporting interest cuts if the growth falters.

Amidst all these global headwinds, India’s economy has been
successfully navigating and charting a promising and optimistic growth
outlook. The Indian economy, according to IMF estimates, will emerge as

Baroda BNP Paribas Mutual Fund
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the world’s third largest economy by 2027-28, hopping over Japan and
Germany, as its GDP crosses USD 5 trillion dollars. India’s economy is
expected to grow at the rate of 7% in FY25 (RBI estimates).

India’s inflation has been on a downward trajectory and is now within
RBI’s tolerance band. However, food inflation continues to remain
elevated whereas core inflation continues to be at historical lows.
India’s high frequency indicators have remained in the expansionary
zone. India’s Purchasing Manager Index (PMI), was 60.9 in June 2024
marking the 35th straight month of expansion. On the production front,
the eight core industries’ index grew by 6.3% year-on-year in May 2024,
reflecting a strong manufacturing sector. Rainfall has been picking up
across the country in July 2024 and is on track for a normal monsoon
year. This would provide support for the rural economy.

Favorable demographics, macro stability and growing private
consumption is leading to structural long term economic growth in India.
This optimism on economy is reflected in equity markets which have
shown strong performance as well as increased retail participation.

While long-term economic prospects and therefore potential of equity
markets remain strong, investors need to remember that equity markets
can be volatile in short-term. As such the equity investors will do well to
have a long-term horizon and an appropriate asset allocation.

Mutual Fund Industry Overview

The Average Assets managed by the Indian mutual fund industry have
grown from . 40.05 trillion in FY 2022-23 to ¥55.01 trillion in FY 2023-24.
That represents a 37% growth in assets over the last one year. The
industry continued to see healthy growth in SIP accounts and flows
from smaller towns. The proportionate share of active equity-oriented
schemes (includes equity and balanced schemes) continues to grow and
is now 57% of the industry assets up from 52% in FY 2022-23.

Passive investments have been the continuing growth story of FY 2023-
24. The passive funds’ Assets Under Management (AuM) has increased
from % 6,67,568 Cr in March 2023 (FY22-23) to % 9,22,585 Cr in Mar
2024 (FY23-24). Both equity as well as debt passive funds recorded
strong growth.

Investor Education Activity by the AMC

Throughout the fiscal year 2023-24, the AMC organized a range of
investor education programs using both physical and digital platforms.
These initiatives aimed to help current and potential investors overcome
misconceptions and hurdles related to mutual fund products while
providing comprehensive education about Mutual Funds as investment
avenue. A total of 99 such investor awareness programs were held,
with 4,800+ participants attending across India. Additionally, the AMC is
actively developing content to educate investors on various categories
and sectors, utilizing media such as videos, gifs, images, and articles
as part of the Investor Awareness Program (IAP) initiative in multiple
languages, including English. The AMC is committed to expanding
its outreach and conducting more IAP events throughout the year,
leveraging social media to spread investor awareness.

Future Plans of the AMC

The financial year 2023-24 was a year of consolidating the gains
and synergies generated by the merger of the erstwhile Baroda MF
and BNP Paribas MF. The AMC continued to invest in the platform
and strengthened teams across investment management, sales, risk
management, operations and other support areas. The AMC also
increased geographic footprint by opening branches and adding
to presence across the country. The AMC has been strengthening
the distribution capabilities by increasing the breadth and depth of
engagement with distribution network. Bank of Baroda continues to be
a pillar of strength for the AMC'’s distribution and reach.

Progress of last FY: During the FY 2023-24, the AMC grew faster than
the industry. The Average AUM during March 2024 was X 36,308 crores
up 49% year-on-year compared to the industry growth of 37%.

In the FY 2023-24, the AMC successfully launched new products, in
both the active and passive categories, including its first passive equity
and commodities funds viz., Baroda BNP Paribas NIFTY 50 Index Fund
and Baroda BNP Paribas Gold ETF. The AMC also launched 3 equity
funds —Baroda BNP Paribas Value Fund, Baroda BNP Paribas Small Cap
Fund and Baroda BNP Paribas Innovation Fund during FY 23-24. The
AMC has plans to continue to launch new funds based on assessment
of opportunities and demand for such funds and ideas.
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D. INVESTMENT OBJECTIVES OF THE HYBRID SCHEMES

1. BARODA BNP PARIBAS BALANCED ADVANTAGE FUND (An
Open-ended balanced advantage fund)

Investment Objective: The primary objective of the Scheme is to
generate capital appreciation by investing in a portfolio of equity or equity
linked securities while the secondary objective is to generate income
through investments in debt and money market instruments. It also aims
to manage risk through active asset allocation.

However, there can be no assurance that the investment objectives of
the Scheme will be realized. The Scheme does not guarantee/ indicate
any returns.

2. BARODA BNP PARIBAS AGGRESSIVE HYBRID FUND (An
Open-ended Hybrid Scheme investing predominantly in equity
and equity related instruments)

Investment Objective: The Scheme seeks to generate income and
capital appreciation by investing in a diversified portfolio of equity and
equity related instruments and fixed income instruments.

However, there can be no assurance that the investment objectives of
the Scheme will be realized. The Scheme does not guarantee/indicate
any returns.

3. BARODA BNP PARIBAS MULTI ASSET FUND (An Open-ended
Scheme investing in equity, debt and Gold ETF)

Investment Objective: The investment objective of the Scheme is to
seek to generate long term capital growth by investing in equity and
equity related securities, debt & money market instruments, REITs /
InVITs and Gold ETF. However, there can be no assurance that the
investment objectives of the Scheme will be realized. The Scheme does
not guarantee/indicate any returns.

4. BARODA BNP PARIBAS EQUITY SAVINGS FUND (An Open-ended
Scheme investing in equity, arbitrage and debt instruments.)

Investment Objective: The primary objective of the Scheme is
to generate capital appreciation and income by using arbitrage
opportunities, investment in equity / equity related instruments and debt/
money market instruments. However, there can be no assurance that
the investment objectives of the Scheme will be realized. The Scheme
does not guarantee/ indicate any returns.

5. BARODA BNP PARIBAS CONSERVATIVE HYBRID FUND (An
Open-ended Hybrid Scheme investing predominantly in debt
instruments)

Investment Objective: The primary objective of the Scheme is to
generate regular returns through investments primarily in Debt and
Money Market Instruments. The secondary objective of the Scheme is
to generate long-term capital appreciation by investing a portion of the
Scheme’s assets in equity and equity related securities.

However, there can be no assurance that the investment objectives of
the Scheme will be realized. The Scheme does not guarantee/indicate
any returns.

6. BARODA BNP PARIBAS ARBITRAGE FUND (An Open-ended
Scheme investing in arbitrage opportunities)

Investment Objective: The primary investment objective of the
Scheme is to generate income and capital appreciation by investing
in a combination of diversified portfolio of equity and equity related
instruments, including use of equity derivatives strategies and arbitrage
opportunities with exposure in debt and fixed income instruments.

However, there can be no assurance that the investment objectives of
the Scheme will be realized. The Scheme does not guarantee/indicate
any returns.

PERFORMANCE OF ALL SCHEMES AS ON MARCH 31, 2024

Refer Annexure 1.

E. SIGNIFICANT ACCOUNTING POLICIES

The Significant accounting policies form part of the Notes to the Accounts
annexed to the Balance Sheet of the Schemes in Full Annual report.
Accounting policies applied are in accordance with Securities and Exchange
Board of India (Mutual Funds) Regulations, 1996.

F. INVESTMENT IN FOREIGN SECURITIES BY MUTUAL FUNDS

As per para 12.19 of SEBI Master Circular SEBI/HO/IMD/IMD-PoD-1/P/
CIR/2024/90 dated June 27, 2024 pertaining to ‘Overseas Investment’, a

Baroda BNP Paribas Mutual Fund
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Mutual Fund may invest in foreign securities and overseas ETFs subject to
following limits:

US $ 1 Billion
US $ 300 Million

Foreign Securities
Overseas ETFs

As on March 31, 2024, none of the schemes of the Mutual Fund invest in
foreign securities, except Baroda BNP Paribas Aqua Fund of Fund (BBNPP
Aqua). BBNPP Aqua is a feeder fund of fund launched in May 2021 investing
upto 98% of its net assets in BNP Paribas Funds Aqua (Lux) (Underlying
Fund), with rest invested into money market instruments and/or money
market/overnight/liquid schemes, in order to meet liquidity requirements.
The amount of overseas investment by BBNPP Aqua is USD 7.07 mn as on
March 31, 2024.

G. DETAILS OF UNCLAIMED DIVIDENDS & REDEMPTIONS

Scheme Name Unclaimed Dividend | Unclaimed Redemption
No. of Amount No of Amount
investors (Rs.)| investors (Rs.)
Baroda BNP Paribas Aggressive Hybrid Fund 92 3,78,825 24 6,01,560
Baroda BNP Paribas Arbitrage Fund 10 342,484 10/ 1,19,865
Baroda BNP Paribas Balanced Advantage Fund 89 9,04,072 144|  51,40,344
Baroda BNP Paribas Conservative Hybrid Fund 139 9,94,277 208 9,83,982
Baroda BNP Paribas Equity Savings Fund 1 4124 21| 13,10,589
Baroda BNP Paribas Multi Asset Fund - - 3 1,06,430

Baroda BNP Paribas Mutual Fund has unidentified unclaimed dividend and
redemption amounts of Rs.2.49 Crores as of March 31, 2024 (Rs.2.49 Crores
as of March 31, 2023). As represented by the management, these amount are
not recorded in the schemes financial statements as it pertains to unidentified
investors prior to March 31, 2008. Had this amount been identified, it would
have been recorded as asset and liability in the respective schemes resulting
in no impact in net asset value. Further, there is unidentified unclaimed refund
amount of Rs. 0.58 crores as of March 31, 2024 (Rs. 0.58 crores as on March
31, 2023). Had the schemes for these amounts been identified, it would have
been recorded as asset and liability in the respective schemes resulting in
no impact in net asset value.

Investors may write to service@barodabnpparibasmf.in or call on 1800-267-
0189 (Monday to Saturday, 9 AM to 7 PM), to get any details on unclaimed
amounts.

H. INVESTOR COMPLAINTS

In terms of clause 5.13 of SEBI Master Circular SEBI/HO/IMD/IMD-PoD-
1/P/CIR/2024/90 dated June 27, 2024 pertaining to ‘Disclosure of investor
complaints with respect to Mutual Funds’, the data on redressal of complaints
received against Mutual Fund during FY 2023-2024 is provided in Annexure 2.

I.  PROXY VOTING POLICY AND RELATED DETAILS

(@) In terms of para 6.16 of SEBI Master Circular SEBI/HO/IMD/IMD-
PoD-1/P/CIR/2024/90 dated June 27, 2024 pertaining to ‘Role of
Mutual Funds in Corporate Governance of Public Listed Companies’,
the general policies and procedures for exercising the voting rights in
respect of shares held by the Mutual Fund (key extract) is provided in
Annexure 3.

(b) The summary of votes cast during the FY 2023-24 by AMC was as

follows:
BARODA BNP PARIBAS ASSET MANAGEMENT INDIA PRIVATE
LIMITED
F.Y. Quarter Total no. of Break-up of Vote decision
resolutions For Against | Abstained
2023-24 | Quarter 1 305 284 21 0
(April - June)
Quarter 2 1349 1274 60 15
(July - Sept)
Quarter 3 102 97 5 0
(Oct - Dec)
Quarter 4 238 230 8 0
(Jan - Mar)

For the complete voting details, Unitholders can log on to the website of
the Fund at www.barodabnpparibasmf.in
J. STEWARDSHIP POLICY OF THE MUTUAL FUND

Unit holders may note that pursuant to the Annexure 10 of SEBI Master
Circular SEBI/HO/IMD/IMD-PoD-1/P/CIR/2024/90 dated June 27, 2024 on
stewardship code for all Mutual Funds and all categories of AlFs, in relation
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to their investment in listed equities, the Board of Directors of the AMC and
Trustee Company have adopted a Stewardship policy to enhance the quality
of engagement between institutional investors and the investee companies
to help improve the corporate governance practices with a view to enhance
long term returns to investors.

As required under Principle 6 of the Stewardship guidelines, Mutual Fund
should report periodically on their stewardship activities. Accordingly, the
status on principles under Stewardship Code for the period April 01, 2023 to
March 31, 2024, is provided as Annexure 4.

K. DISCLOSURE OF CHANGES IN RISK-O-METER

In terms of para 17.4 of SEBI Master Circular SEBI/HO/IMD/IMD-PoD-1/P/
CIR/2024/90 dated June 27, 2024 pertaining to ‘Product Labeling in Mutual
Funds’, details on changes in risk-o-meter of the schemes of the Mutual Fund
during FY 2023-24 is provided in Annexure 5.

L. DISCLOSURE PERTAINING TO NAV ADJUSTED FOR SWING
FACTOR ALONG WITH PERFORMANCE IMPACT

Swing pricing refers to a process for adjusting a scheme’s Net Asset Value
(NAV) to effectively pass on transaction costs stemming from net capital
activity (i.e., flows into or out of the fund) to the investors associated with that
activity. This would help to ensure fairness of treatment to all the Unitholders
i.e. whether entering, exiting or remaining invested in mutual fund schemes,
particularly during market dislocation.

Accordingly, mandatory full swing during market dislocation times shall apply
for the applicable schemes as per the framework and as disclosed in the
respective scheme related documents.

In terms of SEBI circular dated September 29, 2021, disclosures pertaining
to NAV adjusted for swing factor shall be made available by the AMC in the
prescribed format in the Scheme Information Document and in scheme wise
Annual Reports and Abridged summary thereof and on the website in case
swing pricing framework has been made applicable for a mutual fund scheme.

During the period of the report, there were no circumstances which warranted
application of swing pricing for any of schemes of the Fund.

M. STATUTORY INFORMATION & LIABILITIES

The Sponsor is not responsible or liable for any loss resulting from the
operations of the schemes beyond the initial contribution of Rs.10 lakh for
setting up the Fund and such other accretions/ additions to the same. The
associates of the Sponsor / AMC are not responsible or liable for any loss or
shortfall resulting from the operations of the scheme(s).

The price and redemption value of the units and income from them can go
up as well as down with the fluctuations in the market value of its underlying
investments.

Full Annual Report is disclosed on the Fund’s website (https://www.
barodabnpparibasmf.in/downloads/scheme-financials) and on the website of
AMFI (www.amfiindia.com) and shall be available for inspection at the Head
Office of the Fund. On written request, present and prospective unitholder /
investors can obtain copy of the Trust Deed, the full Annual Report of the
Mutual Fund and AMC and scheme related documents at a nominal price.
Further, the Annual report of the AMC is also available on the website i.e.
www.barodabnpparibasmf.in

Unit holders are requested to update their e-mail ids and mobile numbers so
as to receive communication electronically as part of the “Go Green” initiative
of SEBI.
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ANNEXURE 1 - PERFORMANCE OF THE HYBRID SCHEMES AS ON MARCH 31, 2024

Last 6 Last 1 Year Last 3 Last 5 Since Since Date of
Months years years Inception | Inception — | Inception
— Regular | Direct Plan of the
Plan Scheme
HYBRID SCHEMES
1 | Baroda BNP Paribas Balanced Advantage Fund
Regular Plan 12.97 27.60 13.77 14.95 15.01 - 14-Nov-18
Direct Plan 13.64 29.15 15.27 16.47 -- 16.60 14-Nov-18
NIFTY 50 Hybrid Composite Debt 50:50 Index 9.21 18.81 11.08 11.90 1255 1255
(Benchmark)
. The Scheme has outperformed benchmark index since inception as well as on 1-year, 3-year,5-
Performance Commentary: ) . . - .
year basis due to right equity allocation and sector allocation.
2 | Baroda BNP Paribas Aggressive Hybrid Fund
Regular Plan 17.39 33.43 16.39 16.20 13.88 - 07-Apr-17
Direct Plan 18.37 35.64 18.36 18.13 - 15.74 07-Apr-17
CRISIL Hybrid 35+65 - Aggressive Index 13.01 27 20 14.06 14.10 12.99 12.99
(Benchmark)
. The Scheme has outperformed on a 6-month, 1-year, 3-year, 5-year and since inception.
Performance Commentary: . : . .
Appropriate equity allocation and sector selection has led to outperformance.
3 | Baroda BNP Paribas Equity Savings Fund
Regular Plan 8.71 16.76 8.32 N.A. 8.78 -- 25-Jul-19
Direct Plan 9.26 17.94 9.45 N.A. - 9.94 25-Jul-19
NIFTY Equity Savings Index TRI- (Benchmark) 7.47 15.37 9.51 N.A. 10.16 10.16
. The Scheme has outperformed the benchmark in 6 month and 1-year on account of appropriate
Performance Commentary: ) . )
net equity allocation and sectoral selection.
4 | Baroda BNP Paribas Conservative Hybrid Fund
Regular Plan 7.00 13.50 7.21 7.44 7.27 -- 23-Sep-04
Direct Plan 7.81 15.32 8.91 9.12 - 9.62 01-Jan-13
CRISIL Hybrid 85+15 - Conservative Index 6.33 12.40 747 9.02 8.65 9.09
(Benchmark)
Performance Commentary: The S(?heme ha?s outperformed the. benchmark on 6 month and 1-year, led by appropriate equity
allocation and right sectoral allocation.
5 | Baroda BNP Paribas Multi Asset Fund
Regular Plan 16.64 28.38 N.A. N.A. 21.54 -- 19-Dec-22
Direct Plan 17.56 30.58 N.A. N.A. - 23.64 19-Dec-22
65% of Nifty 500 TRI + 20% of NIFTY Composite
Debt Index + 15% of INR Price of Gold (Benchmark) 477 29.19 N-A. N-A. 19.16 19.16
Performance Commentary: The Scheme has outperformed benchmark over 6 months. In 1-year time period, the scheme has
Y underperformed marginally due to higher exposure to FMCG.
6 | Baroda BNP Paribas Arbitrage Fund
Regular Plan 3.64 7.57 5.24 5.18 5.51 -- 28-Dec-16
Direct Plan 4.01 8.30 5.94 5.85 -- 6.17 28-Dec-16
Nifty 50 Arbitrage Index (Benchmark) 3.85 8.10 5.71 5.10 4.98 4.98
X The Scheme has marginally underperformed in 1year basis due to rolls generating marginally lower
Performance Commentary: .
returns. On 5-year basis, the Scheme has outperformed.

Past performance may or may not be sustained in future and should not be used as a basis of comparison with other investments. Where 