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PGIM INDIA ASSET MANAGEMENT PRIVATE LIMITED 

 

Regd. Office: 4th Floor, C Wing, Laxmi Towers, Bandra Kurla Complex, Bandra (East), Mumbai - 

400 051. 

CIN No. : U74900MH2008FTC187029 

 

DIRECTORS’ REPORT 

To 

 

The Members of PGIM India Asset Management Private Limited  

 

Your Directors have pleasure in presenting the 15th Annual Report together with the Audited Accounts 

of the Company for the Financial Year ended March 31, 2023. 

 

PGIM India Asset Management Private Limited (CIN: U74900MH2008FTC187029) is approved by 

the Securities and Exchange Board of India to act as the Asset Manager for the Schemes of PGIM 

India Mutual Fund. The Company is also registered as a portfolio manager with SEBI under SEBI 

(Portfolio Managers) Regulations, 1993 [as repealed and superseded by SEBI (Portfolio Managers) 

Regulations, 2020] and is also acting as the Investment Manager for PGIM India Alternative 

Investment Fund, Category III Alternative Investment Fund under SEBI (Alternative Investment 

Funds) Regulations, 2012. There is no change in the nature of business of the Company during the year. 

 

1. Financial Results: 

 

Particulars 

2022-2023 

(Amount in INR 

lakhs) 

2021-2022 

(Amount in INR 

lakhs) 

Total Income 6,124.36         4,262.02____ 

Total Expenditure 9,011.26 8,186.17 

Profit / (Loss) before tax (2,886.90) (3,924.15) 

Tax - - 

Profit/(Loss) after tax (2,886.90) (3,924.15) 

Balance brought forward from previous year (15,987.61) (12,063.46) 

Balance carried to Balance Sheet (18,874.51) (15,987.61) 

 

2. Dividend: 

 

No dividend is proposed for the year.  

 

3. Share Capital: 

 

The issued, subscribed and paid up capital of the Company is Rs. 1,86,58,11,860/- divided into 

18,65,81,186 Equity shares of Rs. 10/- each. 

 

During the year, the Company allotted equity shares on right basis as follows: 

  

• 1,09,00,000 equity shares of face value of Rs. 10/- (Indian Rupees Ten only) each, at Rs. 55.45/- 

(Indian Rupees Fifty Five and Paise Forty Five Only) for each Equity Share, aggregating to Rs. 

60,44,05,000/- (Rupees Sixty Crore Forty Four Lakhs and Five Thousand Only), on April 18, 

2022 as fully paid up, to its shareholder(s) on rights basis. 

 

• 66,80,805 equity shares of face value of Rs. 10/- (Indian Rupees Ten only) each, at Rs. 94.30/- 

(Indian Rupees Ninety four and paise thirty only) for each Equity Share, aggregating to Rs. 

62,99,99,911.5/- (Rupees Sixty Two Crore Ninety Nine Lakhs Ninety Nine Thousand Nine 
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Hundred and Eleven and Paise Fifty Only), on February 28, 2023 as fully paid up, to its 

shareholder(s) on rights basis. 
 

4. Review of Operations: 

 

The financial year 2022-23 witnessed a moderation of fears around the continuing impact of the 

Covid-19 pandemic as vaccination efforts across the globe began showing signs of containment of 

the virus across most geographies.   

 

While this was expected to be a big relief on the backdrop of widescale dislocation of economic 

activity in the previous two fiscal years, the Russia-Ukraine war fueled a geo-political crisis of 

unknown proportions leading to polarization of global powers, anxiety and fear across global 

markets and impacting lives and livelihood. The continuing war impacted all major economies 

across the globe impairing trade, challenging food security and distorting energy supply chains.  

Stock markets across the globe tumbled in reaction to the war, inflation hit record highs on the 

back of surge in oil prices, currencies across the globe plunged against the US dollar and foreign 

exchange reserves took a hit. 

 

Central Banks across the world had to again get into action, this time around, for monetary 

tightening to contain the runaway inflation. The US Fed which had maintained a dovish, 

accommodative stance through the pandemic turned hawkish, rapidly raising rates by 450 basis 

points during the financial year to rein in inflation that had touched 40 year highs. In India, the 

RBI repo rate moved up from 4% at the start of the financial year to 6.50% by the end of the 

financial year as the RBI adopted a hawkish stance to contain inflation. While the Monetary Policy 

Committee of the RBI gave a pause to further rate hikes in April 2023, it cautioned that it was a 

hold and not a pivot, keeping the door open for future rate hikes to contain inflation. The 10 year 

G-Sec yields rose by about 47 basis points during the financial year. 

 

Policy action by the Central Banks across the world on the back of rising inflation levels led to the 

US Dollar strengthening against most countries across the world. This led to a flight to the safe 

haven currency causing sizeable outflows from other countries. The Indian Rupee depreciated by 

about 7% against the US Dollar. The volatility in the Rupee was smoothened out through active 

intervention by the Reserve Bank of India on the back of strong foreign exchange reserves.  

 

Towards the last quarter of the financial year, collapse of a few large banks in the US and Europe 

raised fears of a spillover effect into the global economy. The Nifty 50 was largely flat on a one 

year basis.  The Midcap index registered a modest 1.2% growth while small caps were down about 

14% for the year. Uncertainties fueled by the turmoil in European and US banks, persisting 

inflation and continuing geopolitical tensions kept the stock markets a mixed bag. While, Foreign 

Institutional Investors registered net negative flows in the Indian Capital market for the financial 

year. Thankfully, this was more than made up by robust domestic flows that have grown 

consistently over the years.   

 

Amidst this environment of anxiety and gloom and speculations of a likely recession in developed 

markets, India stood out as a bright spot compared to other global economies with an economy 

poised to grow faster than most other major economies of the world. The country’s decisive 

measures to get ahead of the pandemic, its rapid strides in the direction of digitisation, its push 

towards infrastructure development and capital investments, a responsive fiscal policy with record 

tax collections, and its continuing commitment to fiscal consolidation present it as a very promising 

investment destination for the medium to long term. This finds support in the favourable 

demographics of a growing middle class, a strong domestic consumption-led demand and a long 

runway of growth in financialization of house-hold savings. 

 

The Mutual Fund Industry in India witnessed a modest 5% growth in overall assets during the 

financial year with most of the growth coming in passive/index funds category followed by 

equities. PGIM India Mutual Fund schemes witnessed a 22% growth in assets during the year and 

moved up 1 rank to Rank 22 on average assets under management.   
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The count of unique customers in the industry grew by 12% during the year.  PGIM India Mutual 

Fund registered a 44% growth in its unique customer base going past the 1 Million customer mark.  

During the year, PGIM India Mutual Fund continued its thrust on building a strong SIP book 

towards ensuring a stable asset base across all its Equity and FOF schemes. PGIM India Crisil IBX 

Gilt 2028 Fund, a target maturity debt fund maturing in April, 2028 was launched in the last quarter 

of the financial year.  

 

On the investment management side, the focus continued on building a strong performance track 

record across funds to offer better risk-adjusted returns to unit holders. As of March 31, 2023, 85% 

of the equity mutual fund assets registered performance in the top two quartiles over a 3 year period 

(91% as of March, 2022). On the fixed income side, with the continuing focus of ensuring a high 

quality portfolio across products, 83% of the assets registered performance in the top two quartiles 

over a 1 year period (83% as of March, 2022).  PGIM India Mutual Fund continues to work towards 

building scale across its fixed income products suite. 

 

The digital platforms of the Fund were augmented during the year to offer unit holders and 

distribution partners a complete suite of transactions and self-service capabilities through the 

investor and distributor portals launched during the year. The year also witnessed several initiatives 

in the direction of fostering operational and service excellence. “Money and Me”, a digital platform 

dedicated to investor awareness was launched during the year.  PGIM India Mutual Fund also won 

the prestigious ET Best Brands Award for 2022, a testimony of the growing recognition of the 

brand over the years. 

 

During the year, the company ramped up its investment talent to further bolster its mutual fund 

business and expanding its foray into alternates and international businesses. The performance 

turnaround on the Portfolio Management Services side helped acquire several new clients and 

register positive net sales in the segment.  The Company continued to serve its offshore advisory 

mandates  with two key advisory clients. 

 

The Company continued to witness robust revenue growth while maintaining a tight leash around 

discretionary spends with the objective of achieving operating break even over the next 18-24 

months.  Revenue for the year grew 47% over previous year aligned to growth in firm assets while 

costs grew by about 10%.  Resultantly, loss for the year before taxes was lower by 27% over 

previous financial year. 

 

5. Subsidiary: 

 

The Company does not have any subsidiary.  

 

6. Details of Directors and Key Managerial Personnel: 

 

The Board comprises of six Directors, out of which three are Independent Directors as on March 

31, 2023. The composition of the Board is as follows: 

 

Sr. No Name Status 

1.  Mr. Indrasena Reddy Associate Director (Chairman) 

2.  Dr. V. R. Narasimhan Independent Director 

3.  Mr. Muralidharan Rajamani Independent Director 

4.  Mr. David Chang Associate Director 

5.  Mr. Rajesh Krishnamoorthy Independent Director 

6.  Ms. Caroline McDonagh Associate Director 

 

The composition of the Board is in accordance with the requirements of SEBI (Mutual Funds) 

Regulations, 1996. 
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During the year, in accordance with the provisions of Section 161 and other applicable provisions, 

if any, of the Companies Act, 2013, Mr. David Chang was appointed as Director with effect from 

July 01, 2022, Mr. Rajesh Krishnamoorthy was appointed as Director with effect from September 

15, 2022 and Ms. Caroline McDonagh was appointed as Director with effect from, February 01, 

2023 until the date of the next Annual General Meeting of the Company. Necessary resolution for 

appointment of Mr. David Chang, Mr. Rajesh Krishnamoorthy and Ms. Caroline McDonagh as 

Directors of the Company has been included in the notice convening the 15th AGM. 

 

Key Managerial Personnel: 

 

During the year, Ms. Hiran Shah has resigned from the position of the Company Secretary of the 

Company with effect from July 29, 2022. 

 

Mr. Ravi Tanna was appointed as the Company Secretary with effect from September 22, 2022 

and is the Key Managerial Personnel of the Company in terms of the provisions of Section 203 of 

Companies Act, 2013 read with Rule 8A of the Companies (Appointment of Remuneration of 

Managerial Personnel) Rules, 2014.  

 

7. Number of Board meetings: 

 

During the financial year ended March 31, 2023, five meetings of the Board of Directors were held 

viz. on May 05, 2022, July 28, 2022, November 17, 2022, January 30, 2023 and March 15, 2023. 

 

The attendance of the Directors at the Board meeting was as under: 

 

Name of the Directors No. of Board Meetings attended 

Mr. Indrasena Reddy 5  

Dr. V. R. Narasimhan 5 

Mr. Muralidharan Rajamani 4 

Mr. David Chang$ 4 

Mr. Rajesh Krishnamoorthy$$ 3 

Ms. Caroline McDonagh$$$ 1 
$Appointed as a Director with effect from July 01, 2022;  
$$Appointed as a Director with effect from September 15, 2022;  
$$$Appointed as a Director with effect from February 01, 2023. 

 

Declaration from Independent Directors: 

 

The Company, being a private limited company is not required to appoint Independent Directors 

under Section 149(4) and Rule 4 of the Companies (Appointment and Qualification of Directors) 

Rules, 2014. 

 

8. Committees: 

 

a. Audit Committee 

 

In terms of the requirement of Section 177 of Companies Act, 2013, the Audit Committee presently 

consists of Dr. V. R. Narasimhan - Chairman, Mr. Indrasena Reddy and Mr. Muralidharan 

Rajamani. 

 

During the financial year ended March 31, 2023, the Audit Committee met five times to review 

half yearly and annual financial statements of Mutual Fund, annual financial statements of the 

Company, internal control systems, internal audit plan, audit reports and observations of statutory 

and internal auditors, implementation of audit recommendations as well as compliance of 

regulations with regard to operations of the Company, portfolio management business and the 

mutual fund. There were no cases where recommendations of the Audit Committee were not 

accepted by the Board of Directors of the Company. 
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b. CSR Committee 

 

The Company is not required to implement Corporate Social Responsibility initiative as the 

corresponding provisions of Section 135 of the Companies Act, 2013 read with the Companies 

(Corporate Social Responsibility Policy) Rules, 2014, is not applicable to the Company during the 

year under review.  

 

c. Nomination and Remuneration Committee 

 

The Company, being a private limited company is not required to constitute a Nomination and 

Remuneration Committee under Section 178(1) of the Companies Act, 2013 and Rule 6 of the 

Companies (Meetings of Board and its Powers) Rules, 2014 and Stakeholders Relationship 

Committee under Section 178(5) of the Companies Act, 2013. 

 

9. Statutory Auditor: 

 

Pursuant to Section 139 of the Companies Act, 2013 and Rules made thereunder, the Company is 

required to rotate the Statutory Auditors of the Company on completion of term as prescribed 

therein. Accordingly, the term of M/s. Walker Chandiok & Co LLP, Chartered Accountants as 

Statutory Auditor of the Company shall expire at the conclusion of the ensuing Annual General 

Meeting (AGM). 

 

It is proposed to re-appoint M/s. Walker Chandiok & Co LLP, Chartered Accountants, having 

registration number 001076N/N500013, as the Statutory Auditors of the Company for a further 

period of 5 continuous years i.e. from the conclusion of the Fifteenth (15th) AGM till the 

conclusion of Twentieth (20th) AGM. The appointment of M/s. Walker Chandiok & Co LLP, 

would be subject to approval of the shareholders of the Company. 

 

10. Related Party Transactions:   

 

Pursuant to provisions of Section 134(3)(h) read with Rule 8(2) of the Companies (Accounts) 

Rules, 2014, the related party transactions have been disclosed in the relevant notes to the 

Accounts. 

 

11. Employees: 

 

The employee strength of the Company was 175 as on March 31, 2023. 

 

As required by the Sexual Harassment of Women at Workplace (Prevention, Prohibition & 

Redressal) Act, 2013, the Company has formulated a Policy on Sexual Harassment of Women at 

Workplace (Prevention, Prohibition & Redressal). No instance was reported during the year. 

 

Being an unlisted company, provisions of Rule 5 of the Companies (Appointment and 

Remuneration of the Managerial Personnel) Rules, 2014 are not applicable to the Company. 

 

12. Annual Return: 

 

Pursuant to sub-section 3(a) of section 134, read with Rule 11 of the Companies (Management and 

Administration) Rules, 2014, the Annual Return of the Company shall be placed on the website of 

the Company and can be accessed at www.pgimindiamf.com.  

 

13. Particulars of loans, guarantees or investments: 

 

During the year under review, the Company has not advanced any loans or given guarantees which 

attract the provisions of Section 186 of the Companies Act, 2013. Details of Investments are 

provided in Annexure I. 
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14. Risk Management Framework and Internal Financial Controls: 

 

The Directors are of the opinion that the internal audit system of the Company along with other 

controls are capable of promoting reliable financial reporting, safeguarding of assets and 

prevention and detection of frauds and errors. This framework provides adequate internal controls 

with reference to financial reporting commensurate with the Company’s business and operations. 

The Audit Committee at periodic intervals reviews the adequacy of the internal financial control 

system, in coordination with the internal or statutory auditors.  

 

Further, the Company has adopted the Risk Management Policy and implemented risk 

management framework applicable to the operations of PGIM India Mutual Fund as stipulated 

under SEBI (Mutual Funds) Regulations, effective from April 1, 2022. The adherence to the risk 

management policy and framework for PGIM India Mutual Fund will be reviewed periodically by 

the internal auditors of PGIM India Mutual Fund and the adequacy of risk management systems 

are reported to the Risk Management Committee and the Board. In line with SEBI Circular dated 

September 27, 2021 on Risk Management Framework for Mutual Funds, the Company has 

constituted the Risk Management Committee consisting of Directors of the Company. Mr. 

Muralidharan Rajamani is the Chairman of the Committee and Mr. Indrasena Reddy is the member.   

 

The AMC had held quarterly Risk Management Committee meetings in the financial year 2022-

23 and put in place the reporting requirements as specified in the Risk Management Circular 

       

15. Public Deposits: 

 

The Company neither invited nor accepted any deposit from the public falling within the ambit of 

Section 73 of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014 

during the year. Also, there are no deposits due and outstanding as on March 31, 2023. 

 

16. Conservation of energy, technology absorption, foreign exchange earnings and outgo: 

 

Since the Company does not have any manufacturing activities, particulars required to be disclosed 

with respect to the conservation of energy and technology absorption in terms of under Section 

134(3)(m) of the Companies Act, 2013 read with Rule 8 of The Companies (Accounts) Rules, 

2014, are not applicable and hence not given. 

 

During the year under review the foreign exchange receipts INR 1,94,27,427/- (Previous Year INR 

3,59,48,336) and outgo was INR 56,74,458/- (previous year - INR 59,51,713). 

 

17. Material Changes and Comments, if any, affecting the financial position of the Company: 

 

As per 134(3) (l) of the Companies Act, 2013, there have been no material changes and 

commitments affecting the financial position of the Company which have occurred between the 

end of the financial year to which the financial statements relate and the date of the report. 

 

18. Significant and material orders passed by the regulators or courts or tribunals impacting the 

going concern status and company’s operations in future: 

 

There have been no orders passed by the Regulators / Courts / Tribunal, which would impact the 

going concern status of the Company and its future operations, during the financial year. 
 

19. Compliance with Secretarial Standards on Board and Annual General Meetings: 

 

The Company has complied with Secretarial Standards issued by the Institute of Company 

Secretaries of India on Board Meetings and Annual General Meetings. 
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20. Reporting of Fraud: 

 

There was no instance of fraud during the year under review, which required the Statutory Auditors 

to report to the Audit Committee and / or Board under Section 143(12) of Act and Rules framed 

thereunder. 

 

21. Maintenance of Cost Records:  

 

The Company is not required to maintain cost records as specified by the Central Government 

under sub-section (1) of section 148 of the Companies Act, 2013. 

 

22. Registrar and Transfer Agents: 

 

KFin Technologies Limited is the Registrar and Transfer Agent of the Company. 

 

23. Application / Proceeding pending under the Insolvency and Bankruptcy Code, 2016: 

 

The Company does not have any application or proceeding pending under the Insolvency and 

Bankruptcy Code, 2016 during the Financial Year 2022-23, 

 

24. The provisions with respect to disclosure of difference between the amount of the valuation done 

at the time of one time settlement and the valuation done while taking loan from the Banks or 

Financial Institutions in terms of Section 134 read with Rule 8 (5) (xii) is not applicable to the 

Company. 

 

25. Directors’ Responsibility Statement: 

 

Pursuant to the requirement under section 134(3)(c) of the Companies Act, 2013 with respect to 

Directors’ Responsibility Statement, it is hereby confirmed that: 

 

(i) in the preparation of the annual accounts for the financial year ended March 31, 2023, the 

applicable accounting standards had been followed along with proper explanation relating to 

material departures;   

 

(ii) the Directors had 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, 2023 and of the profit and loss of the 

company for that period; 

 

(iii) the Directors had 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; 

 

(iv) the Directors had prepared the annual accounts on a going concern basis; and 

 

(v) the Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

 

 

 

 

 

 

 

 

 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
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Registered Office: 
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Annexure I 

 

 

Details of investments by the company (for the period April 1, 2022 to March 31, 2023) 

  

Nature of 

Transacti

on 

Date of 

Transacti

on 

Name of body 

Corporate whose 

securities have 

been acquired 

Nature of 

Securities 

No. of 

securities 

Value of 

Securities 

Nominal 

Value 

per unit 

Investment 
24-08-

2021 

AMC REPO 

CLEARING 

LIMITED 

Equity 

shares 
181200 1812,000 10 
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