
BARODA ASSET MANAGEMENT 

INDIA LIMITED 
 

 

 

 

 

 

 

 

 

 

 

29TH 

ANNUAL REPORT 

(2020-2021) 
 

 

 

 

 

 

 

 

 

 

 

 

 



Baroda Mutual Fund 

Baroda Asset Management India Limited 
(Formerly known as Baroda Pioneer Asset Management Co. Ltd.) 

CIN : U65991MH1992PLC069414 

501, Titanium, Western Express Highway, Goregaon (E), Mumbai - 400063 

B: +91 22 6848 1000 / 4219 7999 F: +91 22 6848 1001 

E: info@barodamf.com  W: www.barodamf.com  

BARODA ASSET MANAGEMENT INDIA LIMITED 

CIN: U65991MH1992PLC069414 

501, Titanium, 5th Floor, Western Express Highway, 

Goregaon (E) Mumbai -400063 

29TH ANNUAL REPORT: 2020 - 2021 

BOARD OF DIRECTORS 

Mr. Vikramaditya Singh Khichi Non Execuive(Associate) Director 
 

Mr. Rajneesh Sharma Non Execuive(Associate) Director  

Mr. Anthony Heredia Whole time Director 

Mr. M. P. Mehrotra Independent Director 

Mr. Sethuram Iyer Neelakantan Independent Director 

Mr. Nagesh Alai Independent Director 

     CHIEF EXECUTIVE OFFICER 

  Mr. Anthony Heredia 

 CHIEF FINANCIAL OFFICER 

  Mr. Kiran Deshpande 

 COMPANY SECRETARY 

 Ms. Pooja Bagadia  

      (w.e.f. February 01,2021) 

 AUDITORS 

M/s. Khimji Kunverji & Co., LLP 

Chartered Accountants 

REGISTERED OFFICE 

Baroda Asset Management India Limited 

CIN: U65991MH1992PLC069414 

501, Titanium, 5th Floor,  
Western Express Highway, 
Goregaon (E), Mumbai – 400063 

REGISTRAR AND TRANSFER AGENT 
Sharex Dynamic (INDIA) Pvt. Ltd. 
C-101, 247 Park, L.B.S. Marg, Vikhroli 
West Mumbai Mumbai City MH 400083  

mailto:info@barodamf.com
http://www.barodamf.com/


Baroda Mutual Fund 
 

 

 
Baroda Asset Management India Limited 
(Formerly known as Baroda Pioneer Asset Management Co. Ltd.) 
CIN : U65991MH1992PLC069414 

501, Titanium, Western Express Highway, Goregaon (E), Mumbai - 400063 

B: +91 22 6848 1000 / 4219 7999 F: +91 22 6848 1001 
E: info@barodamf.com W: www.barodamf.com 

 

BOARD’S REPORT 
 

To, 
 
The Members 
 
Your Directors have pleasure in presenting the Twenty Nineth Annual Report together with Audited 
Accounts of the Company for the financial year ended March 31, 2021. 
 
1. FINANCIAL RESULTS  
 
The Financial Results of the Company for the year 2020-21 are summarized as under: 

(Amount in Rs.) 

Particulars 
Current Year 
(2020-2021) 

Previous Year 
(2019-2020) 

Total Revenue 43,29,95,846 43,75,56,954 

Profit before Interest, Depreciation & Tax 2,74,54,836 2,18,00,618 

Less: Interest -  -  

Less: Depreciation 74,67,897 72,85,344 

Profit/ (Loss) Before Tax 1,99,86,939 1,45,15,274 

Less: Tax Expenses     

1.    Current Tax (Earlier year's tax adjustment) 23,45,792 60,25,195 

2.    Deferred Tax -  -  

Net Profit/ (Loss) after Tax 1,76,41,147 84,90,079 

Add: Amount brought forward from Last Year (69,19,55,437) (70,04,45,516) 

Appropriations:     

Proposed Dividend -  -  

Tax on Proposed Dividend -  -  

Transfer to General Reserve -  -  

Balance carried forward to Balance Sheet (67,43,14,290) (69,19,55,437) 

 
2. SHARE CAPITAL 
 
The issued and paid up share capital of the Company as on March 31, 2021 is Rs. 949,440,640/- divided 
into 94,944,064 Equity Shares of Rs. 10/- each. 
 
3. DIVIDEND  
 
The Directors do not recommend any dividend for the year 2020-21 with a view to consolidate the 
resources of the Company.  
 
4. TRANSFER TO RESERVES 
 
During the financial year under review, no amount was transferred to reserves. 
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5. THE STATE OF THE COMPANY’S AFFAIRS AND THE ECONOMIC SCENARIO 
 
Members are aware, Bank of Baroda (“BOB”) and BNP Paribas Asset Management Asia Ltd (“BNP 
Asia”) had signed agreements in October 2019 to merge their Asset Management and Trustee 
Companies in India. As a result of amalgamation, BNP Paribas Asset Management India Pvt. Ltd. 
(“BNPP AMC”) will be the surviving AMC and Baroda Trustee India Pvt. Ltd. (“Baroda Trustee”) will be 
the surviving Trustee Company. Both the surviving AMC and Trustee Companies will be held by BOB 
and BNP Asia and both, BOB and BNP Asia will be classified as sponsors. In case of the AMC, the 
shareholding will be 50.1% and 49.9% respectively for BOB and BNP Asia, while it will be 50.7% and 
49.3% in case of Baroda Trustee.  The merger is subject to necessary regulatory approvals. 
 
The appointed date for merger is April 1, 2019. The merger was expected initially to be completed in FY 
2020-21. However, the same has been delayed in view of certain regulatory approvals which are 
awaited. One of such approval requirements was introduced by the Government in 2020-21 itself, by 
way of Press Note 3, regarding FDI. This primarily applies to the Trustee Company, which will issue 
share to BNPP Asia. The merger is now expected to be completed in FY 2021-22 subject to receipt of 
pending approvals. The NCLT approved the scheme of amalgamation on February 12, 2021. As per the 
order, Petitioner Companies are required to lodge certified copy of the order within 75 days of the receipt 
of last of the approvals – FDI / SEBI / RBI. The effective date will be determined based on the integration 
completion and regulatory clearance.  
 
The average AUM during the year was lower than the previous year, primarily on account of lower flows 
in fixed income and liquid category in the first two quarters of the year. Issues around credit impacted 
the investor sentiment while the lower returns led to lower flows generally. However, the equity AUM 
grew, with its AAUM rising to 37% in the asset mix during the last quarter of FY 2020-21. During the 
year, Baroda Mutual Fund launched two new funds - Baroda Large and Mid-Cap Fund (an Equity Fund) 
and Baroda Banking and PSU Bond Fund. Both these funds collected over INR 500 crores during the 
NFO period. The investment performance across most funds continued to remain stable, with an uptick 
in the relative performance of equity funds. 
 
While BOB continued to be a significant Distribution Partner, the company continued to expand its 
distribution presence through empaneling new Distributors, primarily, IFAs. The combined branch 
strength of the BOB post-merger of Vijaya and Dena Bank, offers a wide geographical reach for the 
company to expand its business. Similarly, the investors will have an expanded product offering once 
the merger is concluded. 
 
While your Company made a quick transition to Work from Home in March 2020, consequent to onset 
of the Covid 19 Pandemic and announcement of lock down, the prolonged period of impact was begun 
to be felt as cases peaked in the country over the next several months, something which was not 
anticipated. For most part of the year, the employees continued to work from home, with a small 
percentage of attendance in office, consequent to changes in announcements made by the Central and 
State Governments from time to time. Your Company followed all the protocols for the safety of its 
employees. The business operations continued uninterrupted though. SEBI made it convenient to the 
Industry by providing certain relaxations and extending dates for certain compliances. The service 
deliverables to the clients and their transactions were largely through the digital modes for most part of 
the year. The company also created few additional facilities in this direction. 
 
The country is now in the grip of second wave, with the reported cases on a daily basis, being the highest 
in the world. India started vaccinating its citizens in phases from January 2021. Your Company continues 
to follow safety protocols, advising its employees to get inoculated as eligible. Your company is also 
coordinating with Bank and group entities to explore extending facilities to employees. 
 
Customer deliverables remain a focal point of our business, by providing good investment products 
backed with competitive performance and quality service.  Continued focus on growth and investment 
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performance across the product range, whilst maintaining cost discipline will continue to remain key 
focus area for the Company.  
 
Economic scenario & outlook 
 
India’s GDP growth for FY21 is estimated to decline by 8% (according to First advance estimate released 
by CSO), hit by the global pandemic and the lockdowns announced & extended periodically by the 
Government during the year. The Global Economy shrunk by 3.3% in 2020. Factors like loss of income 
for many, supply side challenges for industries, restrictions on movement of people etc. has led to sharp 
fall in private consumption, while Government had to continue spending towards Covid 19 relief 
packages. The fiscal deficit is expected to be 9.5% of the GDP for the FY 2020-21 
 
The stock markets which had a new low in the last week of March 2020, rebounded sharply during the 
year. The BSE Sensex returned 68% absolute on a 12M period ending March 31st, 2021. The BSE mid 
cap on the other hand delivered a return of 100% over the same period, while Small cap index returns 
were over 115%. Sectors like Metal, Power, Realty, Auto, Technology, Capital goods were 
outperformers during the year. FIIs were net buyers during the year to the tune of INR 2.60 lac crores. 
Experts believe that these inflows were driven due to macro-economic indicators looking strong, high 
corporate earnings, ample global liquidity & increase in the weight of India in the emerging market MSCI 
index. 
 
As regards Bond Markets, the G-sec 10-year yields remained below 6% on average in FY21. The Repo 
rate was reduced by RBI to 4% and reverse repo to 3.35% in the first quarter. To boost the Atma Nirmbar 
Bharat agenda, further stimulus was provided by the Government. However, in the last quarter, the RBI 
announced start of gradual restoration of normal liquidity operations. 
 
Given the unprecedented impact of global pandemic which had led to economic slowdown, it was 
challenging task for the Government to revive the economy. For India to become a truly Atma Nirbhar 
Bharat and to get the tag of fastest growing economy, an unwavering commitment was required from all 
quarters, in the backdrop of fast changing socio-economic environment. 
 
The Union Budget was stated to be built on six pillars (i) Health and Wellbeing (ii) Physical and Financial 
Capital, and Infrastructure (iii) Inclusive Development for Aspirational India (iv) Reinvigorating Human 
Capital (v) Innovation and Research and Development (vi) Minimum Government and Maximum 
Governance. The intent was to develop a robust infrastructure, boost investor confidence, provide good 
governance and facilitate ease of doing business. 
 
The growth forecast for the economy for FY 2021-22 was retained by RBI at 10.5%, while IMF had 
predicted a growth of 12.5% (April 2021 released data), owing to robust growth in consumption, 
investment and lower base effect. Momentum was expected to continue in certain sectors owing to 
significant shift in consumption patterns caused by the Pandemic. The fiscal deficit was rise to 9.5% of 
the GDP for FY 2020-21, while for FY 2021-22, it is being targeted at 6.8% of the GDP. The RBI 
continues with its accommodative monetary policy stance. However, the second wave of Covid 19 
Pandemic in India has taken everyone by surprise. With re-imposition of lockdowns, the slowdown is 
already being witnessed in certain sectors. This could delay the economic revival and the projected 
growth rates are already being moderated to under 10% by various agencies for FY 2021-22. 
 
The Indian MF Industry continued with its growth Agenda. The average AUM of the Industry for the Jan 
to March 2021 quarter was over INR 32 lakh crores, up by 19% over the AAUM number for the same 
period last year. The Industry’s continued digital transformation meant that convenience to transact for 
investors was ensured. Flows from B30 towns continued, predominantly into equity funds. As of March 
2021, the contribution of B30 towns to Industry’s AUM was over 15%, having growth by 26% over same 
period last year. The number of folios stood at 9.79 crores as at the year end.  During the year, there 
were series of regulatory changes to enhance compliance standards, transparency and create a 
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stronger framework. The Industry has set for itself, an ambitious growth target over the next decade. 
Your Company with the backing of strong and reputed brand and its reach, is well positioned to be part 
of this exciting growth journey. Once the proposed merger with BNP Paribas Asset Management is 
completed, it will further aid in terms of global asset management expertise, broader product range and 
wider distribution network. 
 
(Source : Multiple sources such as Bloomberg, news reports, articles, etc.) 
 
6. DIRECTORS: 
 
During the financial year ended March 31, 2021, the following changes took place in the composition of 
the Board of Directors of the Company: 
 

1. Mr. Rajneesh Sharma was appointed as the Non-Executive (Associate) Director of the Company 
by the members at the 28th Annual General Meeting (“28th AGM”). 
 

2. Mr. Nagesh Alai was appointed as an Independent Director of the Company for a period of 5 
(five) years w.e.f. November 12,2019.  
 

3. Mr. Anthony Heredia was re-appointed as the Whole time Director and Chief Executive Officer 
of the Company for a period commencing from August 03, 2020 until February 02, 2021, or the 
previous day of closing date of the merger transaction* by the Board of Directors in their meeting 
held on July 28, 2020 and by the members at the 28th AGM of the Company held on September 
25, 2020. Mr. Heredia was re-appointed as the Whole time Director and Chief Executive Officer 
of the Company for a further period commencing from February 03, 2021 upto August 02, 2021 
or the previous day of closing date of the merger transaction*, whichever would be earlier, by 
the Board of Directors in their meeting held on January 22, 2021. 

 
*Scheme of amalgamation of Baroda Asset Management India Limited with BNP Paribas Asset 

Management India Private Limited and BNP Paribas Trustee India Private Limited with Baroda Trustee 

India Private Limited and their respective shareholders. 

 
As on date of this report, the Board of Directors of the Company comprises of the following directors: 

 

Name of Directors Designation  
 

Mr. Vikramaditya Singh Khichi 
(DIN:08317894) 

 Non-Executive (Associate) Director 

Mr. Rajneesh Sharma 
(DIN: 07170440) 

Non-Executive (Associate) Director 
 

Mr. Anthony Heredia  
(DIN :02205628) 

Chief Executive Officer & Whole Time Director 
 

Mr. M. P. Mehrotra 
(DIN :00016768) 

Independent Director 
 

Mr. Sethuram Iyer Neelakantan 
(DIN : 05253455) 

Independent Director 

Mr. Nagesh Alai 
(DIN :01290616) 

Independent Director 
 

 
Mr. Rajneesh Sharma, Non-Executive (Associate) Director of the Company, retires by rotation at the 
ensuing 29th Annual General Meeting of the Company and being eligible offers himself for re-
appointment. 
 

http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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7. NUMBER OF MEETINGS OF THE BOARD 
 
During the financial year, 6 (six) meetings of the Board of Directors of the Company were convened and 
held viz. on May 08, 2020, July 28, 2020, August 27, 2020, September 28, 2020, November 27, 2020, 
and January 22, 2021. The intervening gap between the Board meetings was not exceeding the period 
prescribed under the Companies Act, 2013 (“Act”) and the Secretarial Standard on Board Meetings 
(“SS-1”) issued by the Institute of Company Secretaries of India and as permitted by various circulars 
issued by the Ministry of Corporate Affairs in that regard due to the COVID -19 pandemic.  
 
The status of attendance of Directors at these Board Meetings is as follows: 
 

Name Designation DIN 

Number of Meetings during 
the FY 2020-2021 

Held Attended 

Mr. Vikramaditya Singh 
Khichi 
 

 Non-Executive (Associate) 
Director 

08317894 6 5 

Mr. Rajneesh Sharma Non-Executive (Associate) 
Director 

07170440  6 4 

Mr. Anthony Heredia  
 

Whole-Time Director (WTD) 
& Chief Executive Officer 
(CEO) 

02205628 6 6 

Mr. M. P. Mehrotra Independent Director 00016768 6 6 

Mr. Sethuram Iyer 
Neelakantan 

Independent Director 05253455 6 6 

Mr. Nagesh Alai Independent Director  01290616 6 6 

 
8. DIRECTORS’ RESPONSIBILITY STATEMENT 
 
       Pursuant to the provisions of Section 134 (5) read with Section 134(3) (c) of the Act, the Directors 

hereby confirm that-   
 

a) in the preparation of the annual accounts for the financial year ended March 31, 2021, 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, 2021 and of the profit of the Company for 
the said period; 

 
c) the Directors have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act 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) There are proper systems to ensure compliance with the provisions of all applicable laws were 

devised and that such systems were adequate and operating effectively. 
 
 
 

http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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9. INDEPENDENT DIRECTORS  
 

A. All the Independent Directors have given declarations that they meet the criteria of 
independence as laid down under Section 149(6) of the Act. 

B. The Board is of the opinion that the Independent Directors of the Company hold high standards 
of integrity and possess requisite expertise and experience required to fulfill their duties as 
Independent Directors. 

C.    In terms of Section 150 of the Companies Act, 2013 read with Rule 6 of the Companies 
(Appointment and Qualification of Directors) Rules, 2014, as amended from time to time, 
Independent Directors of the Company have confirmed that they have registered themselves 
with the databank maintained by The Indian Institute of Corporate Affairs, Manesar (‘IICA’).The 
Independent Directors are also required to undertake online proficiency self-assessment test 
conducted by the IICA within a period of 2 (two) years from the date of inclusion of their names 
in the data bank, unless they meet the criteria specified for exemption. Based on the exemption 
criteria specified, Mr. Mehrotra and Mr. Alai, are exempted from the requirement to undertake 
the online proficiency test. Mr. Sethuram Iyer has undertaken and cleared the online proficiency 
self-assessment test. 

 
10. NOMINATION AND REMUNERATION COMMITTEE 
 
The Company has constituted a Nomination and Remuneration Committee (“NRC”) of the Board of 
Directors under the provisions of the Act and has framed a Nomination and Remuneration Policy to inter 
alia ensure that: 
1. 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. 
 

3. Remuneration to Directors, Key Managerial Personnel (“KMP"), and senior management of the 
Company involves a balance between fixed and incentive pay, taking into account the Company’s 
goals, objectives and performance. 

 
Further, the Company is not required to constitute a Stakeholders Relationship Committee since there 
are less than one thousand security holders. 
 
As on date of this report, the NRC comprises of the following members: 
 

Name of Members Designation 

Mr. Vikramaditya Singh Khichi Non-Executive (Associate) Director  

Mr. M. P. Mehrotra Independent Director 

Mr. Sethuram Iyer Neelakantan Independent Director 

Mr. Nagesh Alai Independent Director 

  
During the financial year ended March 31, 2021, 4 (four) meetings of the NRC were held on May 08, 
2020, June 10, 2020, July 28, 2020, and January 22, 2021. The status of attendance of the NRC 
members at these meetings were as follows: 
 

Name of Members Designation  

Number of Meeting during FY 
2020-21 

Held Attended 

Mr. Vikramaditya Singh 
Khichi 

 Non-Executive (Associate) 
Director 

4 4 
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Name of Members Designation  

Number of Meeting during FY 
2020-21 

Held Attended 

Mr. Sethuram Iyer 
Neelakantan 

Independent Director 4 4 

Mr. M. P. Mehrotra Independent Director 4 4 

Mr. Nagesh Alai Independent Director 4 4 

 
11. AUDIT COMMITTEE 
 
The composition of Audit Committee of the Board is in conformity with the provisions of Section 177 of 
the Act and Rule 6 of the Companies (Meetings of Board and its Powers) Rules, 2014 and as on date 
consists of three independent directors. 
 
As on date of this report, the Audit Committee of the Company comprises of the following members: 
 

Name of Members Designation 

Mr. M. P. Mehrotra Independent Director 

Mr. Sethuram Iyer Neelakantan  Independent Director 

Mr. Nagesh Alai Independent Director 

 
The Audit Committee met at least once in each quarter. During the Financial Year 2020-21, 5 (Five) Audit 
Committee Meetings were held on May 08, 2020, July 28, 2020, August 27, 2020, November 27, 2020, 
and January 22, 2021 respectively. 
 
The status of attendance of the members of the Committee in the above meetings is as follows: 
 

Name of Members Designation 

Number of Meetings during  
FY 2020-21 

Held Attended 

Mr. M. P. Mehrotra Independent Director 
 

5 5 

Mr. Sethuram Iyer 
Neelakantan 

 

Independent Director  5 5 

Mr. Nagesh Alai 
 

Independent Director 5 5 

 
12. RISK MANAGEMENT 

 
The Company has constituted a Risk and Compliance Committee (“RCC”) as on date comprising of 
one director of the Company and one member from the management team of the Company. The 
Committee meets at least four times in a year. The Committee oversees the Internal Control System 
and further has oversight for the identification, assessment, monitoring and control of investment, 
compliance, and operational risks to ensure that risk management complies with applicable legal and 
regulatory requirements and that the mechanisms, which have been implemented, operate correctly. 
The Company has framed a Risk Management Policy to institute a set of guidelines that reflect regulatory 
requirements and other risk management practices.  
 
13. POLICY ON CORPORATE SOCIAL RESPONSIBILITY: 
 
The Company is not required to constitute a Corporate Social Responsibility Committee, as it does not 
fall within purview of Section 135(1) of the Act. 
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14. ESTABLISHMENT OF VIGIL MECHANISM, IF APPLICABLE 
 
The Company does not fall under the purview of section 177(9) of the Act read along with Rule 7 of the 
Companies (Meetings of Board and its Powers) Rules, 2014 and hence, is not required to establish any 
vigil mechanism. 
 
However, pursuant to the change in shareholding of the Company effective September 28, 2018, the 
Company has become a wholly owned subsidiary of BOB, which is an entity owned by the Central 
Government and by the virtue of provisions of section 2 (45) of the Act, the Company is now categorized 
as a Government Company. As such, the provisions of vigilance mechanism applicable to BOB and its 
subsidiaries have been adopted by the Company in the form of Vigilance Policy duly approved by the 
Board of Directors of the Company. 
 
15. ANNUAL EVALUATION OF PERFORMANCE BY THE BOARD 
 
The Independent Directors of the Company had, in their meeting held on March 18, 2021, evaluated the 
performance of the Non-Independent Directors of the Company based on the criteria such as 
performance of duties, obligations, governance, etc. and the Board as a whole. The Nomination and 
Remuneration Committee and the Board of Directors of the Company carried out the evaluation of the 
performance of the individual directors, the Board as a whole and the committees, as applicable. 
Feedback was sought by way of a structured questionnaire covering various related aspects. 
 
16. STATUTORY AUDITORS 
 
During the year under review, M/s. Khimji Kunverji & Co LLP., Chartered Accountants bearing 
registration number 105146W/W100621, were appointed as the statutory auditors of the Company by 
the Comptroller and Auditor General of India vide their letter dated August 10, 2020, for conducting the 
statutory audit of the accounts of the Company for the financial year 2020-21. 
 
17. SECRETARIAL AUDITORS AND SECRETARIAL AUDIT REPORT 

 
Pursuant to the provisions of Section 204 of the Act, and the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, the Board had appointed M/s. MC & Associates, 
Practicing Company Secretaries, to undertake the Secretarial Audit of the Company for the year ended 
March 31, 2021. The secretarial audit report in Form MR-3 is enclosed herewith as Annexure-I to this 
report.  
 
18. EXPLANATIONS OR COMMENTS BY THE BOARD ON QUALIFICATIONS, RESERVATIONS 

OR ADVERSE REMARKS OR DISCLAIMER IN AUDITOR’S REPORT AND SECRETARIAL 
AUDIT REPORT& FRAUD REPORTED BY AUDITORS U/S 143(12) OF THE ACT  

 
There are no qualification or adverse remarks or disclaimer in the audit reports issued by the statutory 
auditors nor were any frauds reported by them. Further, there are no adverse remarks in the audit reports 
issued by the secretarial auditors of the Company. 
 
19. INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATEMENTS 
 
The Company has in place proper and adequate internal control systems commensurate with the nature 
of its business, and size of its operations. The statutory auditors of the Company have found no 
weakness in the internal control system of the Company and have mentioned the same in their audit 
report for the financial year ended March 31, 2021. 
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20. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE 

COMPANY 
 
During the year under review, pursuant to the Scheme of amalgamation under which it is proposed to 
merge the Company with and into BNP Paribas AMC & merger of BNP Paribas Trustee India Pvt Ltd 
with and into Baroda Trustee India Pvt Ltd., approval of NCLT was received on February 12, 2021.  
 
As per the NCLT order, Petitioner Companies i.e. the Company and BNP Paribas Trustee India Pvt. 
Limited are required to file certified copy of the order within 75 days from the receipt of the other 
regulatory approvals. 
 
21. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 
The related party transaction(s) entered during the year were in the ordinary course of business and on 
arm’s length basis. Particulars of contracts or arrangements with related parties referred to in Section 
188 (1) of the Act are mentioned in Form AOC-2 pursuant to provisions of Section 134 (3)(h) of the Act 
and Rule 8(2) of the Companies (Accounts) Rules, 2014, which is enclosed herewith as Annexure - II 
to this Board Report. 
 
Details of the contracts / arrangements / transactions with related parties are mentioned in note 22.1 
(Related party disclosures) to the financial statements forming part of the Annual Report. 
 
22. CHANGE IN NATURE OF BUSINESS 
 
During the year under review, there were no changes in nature of business of the Company. 
 
23. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
 
There were no loans or guarantees given, or security provided, under section 186 of the Act during the 
year. 
 
The details of investments made by the Company during the year are provided in notes 11 and 13 to 
the financial statements forming part of the Annual Report. 
  
24. DEPOSITS 
 
The Company has not accepted any deposits from the public or members of the Company, during the 
financial year 2020-21, within the meaning of Section 73 to 76 of the Act read with the Companies 
(Acceptance of Deposits) Rules, 2014. Further, the Company has also not accepted any funds from the 
Director(s) of the Company during the financial year under review. 
 
25. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO 
 
A. Conservation of Energy& technology absorption  
 
The operations of your Company are not energy-intensive. However, adequate measures are taken for 
conservation of energy. As part of technology absorption, the Company has initiated measures to 
increase digitization and has plans to increase use of technology for its service deliverables. 
 
B. Foreign Exchange Earnings and outgo: 
 
The details of Foreign Exchange Earnings and outgo during the financial under review are as follows:  
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• Foreign Exchange Earnings: Nil 

• Foreign Exchange Outgo: Rs.   191,525/- 
 

26. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 
REGULATORS/COURTS/TRIBUNAL 
 

There are no orders passed by any regulator, courts, or tribunals, against the Company during the 
financial year 2020-21. 
 
27. SUBSIDIARY COMPANIES, JOINT VENTURE OR ASSOCIATE COMPANIES 
 
In terms of Act, the Company does not have any subsidiary or associate company/ies and further it has 
not entered into any joint venture during the financial year 2020-21.  
 
28. SEXUAL HARASSMENT OF WOMEN AT WORK PLACE 
 
Pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013, the Company has constituted an Internal Complaints Committee comprising of senior officials 
and an external member of an NGO. The Committee meets at least once on a quarterly basis and has 
formulated a policy on prevention of sexual harassment of women at the workplace. There was no case 
of sexual harassment reported during the year ended March 31,2021. 
 
29.  ANNUAL RETURN 
 
Pursuant to the provisions of Section 92(3) read with Section 134(3)(a) of the Act, and Rule 12 (1) of the 
Companies (Management and Administration) Rules, 2014, the Annual Return as on March 31, 2021, 
is available on the Company’s website www.barodamf.com 

 
30. KEY MANAGERIAL PERSONNEL 

  
During the financial year ended March 31, 2021, the following changes took place in the Key Managerial 
Personnel of the Company: 
 

• Ms. Farhana Mansoor, ceased to be the Head – Compliance and Company Secretary of the 
Company w.e.f. close of business hours of January 29, 2021. 
 

• Ms. Pooja Bagadia was appointed as Company Secretary of the Company w.e.f. February 01, 
2021 

 
As on the date of this report, the Key Managerial Personnel of the Company comprises of the following: 
 

• Mr. Anthony Heredia – Chief Executive Officer and Whole Time Director 
 

• Mr. Kiran Deshpande – Chief Operating Officer & Chief Financial Officer 
 

• Ms. Pooja Bagadia – Senior Officer – Compliance and Company Secretary  
 

31. RECEIPT OF REMUNERATION OR COMMISSION FROM HOLDING COMPANY OR 
SUBSIDIARY COMPANY 
 

No remuneration or commission was received by the Whole Time Director from the Holding/Subsidiary 
Company. 

http://www.barodamf.com/
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32. EMPLOYEES 
 
The statement containing particulars of top ten employees in terms of remuneration and the particulars 
of employees as required under section 197(12) of the Act read with Rule 5(2) of Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 is provided in a separate 
annexure and forms part of this report. Further, the report and accounts are being sent to members 
excluding the said annexure. In terms of Section 136 of the Act, the said annexure is open for inspection 
at the registered office of the Company. Any member interested in obtaining a copy of the annexure may 
write to the Company Secretary at the registered office of the Company. 
 
33. COMPLIANCES OF APPLICABLE SECRETARIAL STANDARDS 

 
During the year under review, the Company has complied with the applicable secretarial standards 
issued by the Institute of Company Secretaries of India on Meeting of Board of Directors and General 
Meetings. 
 
34. ACKNOWLEDGEMENT: 
 
The Board places on record its appreciation of the wholehearted and sincere co-operation received by 
the Company during the year from the employees, customers/clients, bankers and various Government 
authorities at all levels. 
 
 
 
FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
FOR BARODA ASSET MANAGEMENT INDIA LTD. 
 
 
 
 
 
VIKRAMADITYA SINGH KHICHI                               ANTHONY HEREDIA 
NON-EXECUTIVE DIRECTOR                               CEO & WHOLE-TIME DIRECTOR 
DIN:08317894                                                DIN:02205628 
 
DATE : June 24, 2021 
 
PLACE: Mumbai 
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Annexure -I 

 

SECRETARIAL AUDIT REPORT 

 FOR YEAR ENDED MARCH 31, 2021  

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and 

Remuneration Personnel) Rules, 2014] 

 

To,  

The Members,  

BARODA ASSET MANAGEMENT INDIA LIMITED 

(Formerly known as Baroda Pioneer Asset Management Company Limited) 

 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by BARODA ASSET MANAGEMENT INDIA LIMITED 

(formerly known as BARODA PIONEER ASSET MANAGEMENT COMPANY LIMITED) 

hereinafter called “The Company”. Secretarial Audit was conducted in a manner that provided us a 

reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our 

opinion thereon. 

 

Based on our verification of the Company books, papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information provided by the Company, its 

officers, agents and authorized representatives during the conduct of secretarial audit, we hereby 

report that in our opinion, the Company has, during the audit period covering the year ended on 

March 31, 2021 complied with the statutory provisions listed hereunder and also that the Company 

has proper Board-processes and compliance-mechanism in place to the extent, in the manner and 

subject to the reporting made hereinafter: 

 

We have examined on test check basis the books, papers, minute books, forms and returns filed and 

other records maintained by the Company for the year ended March 31, 2021 according to the 

provisions of:  

 

i. The Companies Act, 2013 (the Act) and the rules made thereunder;  

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;  

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment Overseas Direct Investment and External Commercial 

Borrowings; 

v.  The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992 (‘SEBI Act’):- 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; -Not Applicable 
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b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

1992/2015 and as amended from time to time;  

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2009; -Not Applicable 

d. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee 

Stock Purchase Scheme) Guidelines, 1999; -Not Applicable 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008; -Not Applicable 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act and dealing with client; -Not 

Applicable 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; 

and -Not Applicable 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; -Not 

Applicable 

vi. Other laws as may be applicable specifically to the company are annexed as Annexure I 

 

We have also examined compliance with the applicable clauses of the following:  

 

i. Secretarial Standard 1 and Secretarial Standard 2 issued by The Institute of Company 

Secretaries of India vide its notification no. 1 (SS) dated April 23, 2015, effective from July 1, 

2015 and revised from time to time. 

ii. The Listing Agreements entered into by the Company with National Stock Exchange with 

respect to units Baroda Mutual Fund, managed by BARODA ASSET MANAGEMENT 

INDIA LIMITED. 

 

During the period under review, the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above. 

 

We further report that 

 

The Board of Directors of the Company is duly constituted with proper balance of Executive 

Directors, Non-Executive Directors and Independent Directors. The changes in the composition of 

the Board of Directors that took place during the period under review were carried out in 

compliance with the provisions of the Act.  

 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes 

on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining 

further information and clarifications on the agenda items before the meeting and for meaningful 

participation at the meeting. 
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Decisions are carried through majority consent, while the dissenting members’ views, if any are 

captured and recorded as part of the minutes.  

 

There were no instances where any Board Member dissented to the agenda matters that were 

presented. All matters were approved unanimously. 

 

We further report that there are adequate systems and processes in the Company commensurate 

with the size and operations of the Company to monitor and ensure compliance with applicable 

laws, rules, regulations and guidelines.  

 

We further report that during the audit period the company had specific events/actions which are 

attached to the report as Annexure II. 

 

For MC & Associates 

Practicing Company Secretaries 

 

 

 

Miten Chawda 

FCS No: 6949 

C P No: 11625 

UDIN: FO06949C000388792 

Generated as on May 28, 2021 

 

Place: Mumbai  

Date: June 24,2021 
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Annexure I 

List of other laws applicable to the Company 

1. Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 

2. Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

3. Securities and Exchange Board of India Act, 1992 

4. Securities Contracts (Regulation) Act, 1956 (‘SCRA’) 

5. Association of Mutual Funds in India’s guidelines, circulars & directives 

6. Prevention of Money-Laundering Act, 2002 

7. The Depositories Act, 1996 and relevant Stock Exchange Regulations 

8. Reserve Bank of India Act, 1934 and other rules, regulations and guidelines prescribed by RBI 

9. Income Tax Act, 1961 and Indirect Tax Laws (Including Securities Transaction Tax) 

10. Foreign Exchange Management Act, 1999 (FEMA) 

11. Profession Tax Act (corporate and as applicable to branches) 

12. Maharashtra Labour Welfare Fund Act, 1953 

13. The Equal Remuneration Act, 1976 

14. The Employment Exchanges (Compulsory Notification of Vacancies) Act, 1959 

15. The Maternity Benefit Act, 1961 

16. Employees Provident Funds and Miscellaneous Provisions Act, 1952 

17. The Payment of Gratuity Act, 1972 

18. Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 

19. The Bombay Shops and Establishment Act, 1948 

20. The Information Technology Act, 2000 

21. The Emblems and Names (Prevention of Improper Use) Act, 1950 

22. Income Tax Act, 1961 

23. Service Tax Act/Rules/Regulations 

24. The Payment of Bonus Act, 1965 

25. The Employees State Insurance Act, 1948 

26. The Bombay Stamp Act, 1958 

27. Indian Stamp Act, 1899 

28.  Indian Registration Act, 1908 

29. Negotiable Instruments Act, 1881 

30. Employees Compensation Act, 1923 

31. The Payment of Wages Act, 1936 

32. Trade Marks Act, 1999 

33. Indian Copyright Act, 1957 

34.  Indian Contract Act, 1872 

35. Competition Act, 2002 

36. The Subsistence Allowance Act, 1981 

37. The Minimum Wages Act, 1948 with (Central) Rules 1950 

38. The Bombay Labour Welfare Fund Act 1953 
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Annexure II 

List of Specific Events 

Sr. 

No. 
Remarks 

Board of Directors 

Approval 

date/Noting date/ 

Circular resolution 

Members 

Approval date 

1.  
Regularization of the appointment of Mr. 

Rajneesh Sharma and Mr. Nagesh Alai 
July 28, 2020 

September 25, 

2020 

2.  

Re-appointment of Mr. Vikramaditya Singh 

Khichi, who retires by rotation and being 

eligible offers himself for re-appointment 

July 28, 2020 
September 25, 

2020 

3.  

Approving remuneration of Mr. Anthony 

Heredia, Whole Time Director and Chief 

Executive Officer of the Company for period : 

1. 2019-20 and 

2. April 1, 2020, to August 2, 2020 

July 28, 2020 
September 25, 

2020 

4.  

Approving re-appointment of Mr. Anthony 

Heredia as Whole Time Director and Chief 

Executive Officer of the Company for period 

commencing from August 3, 2020 to February 

2, 2021 or upto previous day of the closing date 

of the merger transaction* whichever would be 

earlier. 

July 28, 2020 
September 25, 

2020 

5.  

Considering and noting the appointment of 

M/s. Kunverji Khimji & Co. LLP, CA, as the 

Stat Auditors of the Company for the period 

April 01,2020 to March 31, 2021, as 

recommended by Comptroller and Auditor 

General 

August 27, 2020 NA 

6.  
Resignation of Ms. Farhana Mansoor as the 

Company Secretary of the Company 
January 22, 2021 NA 

7.  
Appointment of Ms. Pooja Bagadia as the 

Company Secretary of the Company. 
January 22, 2021 NA 

8.  

Approving re-appointment of Mr. Anthony 

Heredia as Whole Time Director and Chief 

Executive Officer of the Company for period 

commencing from February 3, 2021, to August 

2, 2021 or upto previous day of the closing date 

of the merger transaction* whichever would be 

earlier. 

 

January 22, 2021 

As informed, same 

will be considered 

at the ensuing 

Annual general 

Meeting 



 
 

M C & Associates 
Company Secretaries 

Page 6 of 7 
 

 

*Scheme of amalgamation of Baroda Asset Management India Limited with BNP Paribas Asset 
Management India Private Limited and BNP Paribas Trustee India Private Limited with Baroda 
Trustee India Private Limited and their respective shareholders.  
 

This report is to be read with our letter of even date which is annexed as Annexure III and forms an 

integral part of this report. 
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Annexure III 

To,  

The Board of Directors, 

Baroda Asset Management India Limited 

501, Titanium, 5th Floor Western Express Highway, Goregaon (E)  

Mumbai MH 400063. 

 

Dear Sirs, 

 

The Secretarial Audit for the financial year ended March 31, 2021, report of even date is to be read 

along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 

 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the secretarial records. The verification was 

done on test basis to ensure that correct facts are reflected in secretarial records. We believe that 

the processes and practices that we followed provide a reasonable basis for our opinion. 

 

3. We have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the Company. 

 

4. Wherever required, we have obtained the Management representation about the compliance of 

laws, rules and regulations and happening of events, etc. 

 

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management. Our examination was limited to the verification 

of procedures on test basis. 

 

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company 

nor of the efficacy or effectiveness with which the management has conducted the affairs of the 

Company. 

 

Thanking you. 

Yours faithfully, 

For MC & Associates 

Practicing Company Secretaries 

 

 

Miten Chawda 

FCS No: 6949 

C P No: 11625 



1. Details of contracts or arrangements or transactions not at arm’s length basis (Amount in Rs.)

Sr. 

No. Name of the Related Party

Nature of the 

relationship

Nature of 

Contract/arrangemen

t/transactions

Duration of 

Contract/arrangemen

t/transactions

Salient terms of the contracts or 

arrangements or transactions including 

the value, if any

Justification for entering into 

such contracts or arrangements 

or transactions

Date of approval by 

the Board

Amount paid as 

advances, if any

Date on which the special resolution was 

passed in general meeting as required 

under first proviso to section 188

2. Details of material contracts or arrangement or transactions at arm’s length basis for the Financial Year 2020-21 (Amount in Rs.)

Sr. 

No. Name of the Related Party

Nature of the 

relationship

Nature of 

Contract/arrangemen

t/transactions

Duration of 

Contract/arrangemen

t/transactions

Salient terms of the contracts or 

arrangements or transactions including 

the value, if any

Date of approval by the Board, if 

any,

Amount paid as 

advances, if any

1 Bank of Baroda Holding Company Payment of License 

fees to Holding 

Company 

3 years Use of Logo and /or name of Bank of 

Baroda under license 

May 08,2020  500000* 

Place : Mumbai Vikramaditya Singh Khichi Anthony Heredia

Date : June 24, 2021

Non-Executive Director

(DIN:08317894 )

CEO & Whole-Time Director

(DIN: 02205628 )

Baroda Mutual Fund

________________________________________________________________________________________________________________________________________________________________________________________________________________________________

_

Baroda Asset Management India Limited

(Formerly known as Baroda Pioneer Asset Management Co. Ltd.)

CIN : U65991MH1992PLC069414

501, Titanium, Western Express Highway, Goregaon (E), Mumbai - 400063                                                                      

B: +91 22 6848 1000 / 4219 7999 F: +91 22 6848 1001

E: info@barodamf.com W: www.barodamf.com

For and on behalf of the Board of Baroda Asset Management India Ltd.

(Pursuant to clause (h) of sub-section (3)of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Annexure II

Form No. AOC-2

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of section 188 

of the Companies Act, 2013 including certain arms length transactions under third proviso thereto

Nil

* Plus applicable taxes 

Note : Bank charges amounting to Rs. 2350 were paid to Bank of Baroda during FY 2020-2021 under the ordinary regular course of business . The same is also disclosed in the notes to accounts to the accounts to the financial statements of the Company for the year 2020-2021
















































































