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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 16th Annual Report together with the Audited Accounts 

of the Company for the Financial Year ended March 31, 2024. 

 

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(Portfolio Managers) Regulations, 1993 [as repealed and superseded by SEBI (Portfolio Managers) 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. The Company is also providing non-binding investment advisory services to 

Foreign Portfolio Investors which are appropriately regulated broad based funds investing in India 

(‘Offshore Funds’) as permitted under Regulation 24(b) of SEBI (Mutual Funds) Regulations, 1996.  

There is no change in the nature of business of the Company during the year. 

 

1. Financial Results: 

 

Particulars 

2023-2024 

(Amount in INR 

lakhs) 

2022-2023 

(Amount in INR 

lakhs) 

Total Income 9,281.54 6,124.36 

Total Expenditure 10,952.19 9,011.26 

Profit / (Loss) before tax (1,670.65) (2,886.90) 

Tax - - 

Profit/(Loss) after tax (1,670.65) (2,886.90) 

Balance brought forward from previous year (18,874.51) (15,987.61) 

Balance carried to Balance Sheet (20,545.16) (18,874.51) 

 

2. Dividend: 

 

No dividend is proposed for the year.  

 

3. Reserves 

 

During the year under review no amount has been transferred to Reserves. 

 

4. 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, there was no change in share capital of the Company. 

 

5. Review of Operations: 
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The financial year 2023-24 witnessed robust recovery in economic activity across the world.  

Despite predictions of a recession across developed markets, global growth surpassed forecasts, 

led by a resilient US economy fueled by higher government spending, higher disposable incomes 

and recoveries in the manufacturing and housing sectors. Amongst the larger economies, the 

European markets experienced a slowdown on the back of a fragile geo-political environment, 

higher interest rates, elevated energy prices, and weaker consumer confidence. China, witnessed 

growth headwinds due to a deterioration in its real estate sector and softening exports. This led to 

corrections in commodity prices despite rising geopolitical uncertainty triggered by the prolonged 

Ukraine-Russia conflict and the more recent Red Sea crisis posing serious risks of supply chain 

disruptions. Oil prices, rose towards the end of the year driven by robust demand, production cuts 

by OPEC+ and intensification of war between Ukraine and Russia.  

 

Inflation significantly receded from its peak across most advanced economies, driven by 

corrections in food, energy, and commodity prices. The trajectory for core inflation recovered from 

the start of the year, thanks to tight monetary policy stance by central banks across most major 

economies. While most central banks directionally pointed to the peak of the rate hike cycle by the 

end of the year, any softening of the rates appears a few quarters away. The Reserve Bank of India 

put a pause to its rate hike cycle in April, 2023 and has since, maintained status quo while actively 

draining out excess liquidity from the market in an effort to contain inflation. 

 

The Indian economy witnessed robust growth propelled by government thrust on capital 

expenditure, strong corporate profitability and a thriving housing market. The stock markets in 

India witnessed a broad-based rally in FY24 with the total market capitalization hitting a record 

USD 4 trillion for the first time making India the 5th largest equity market globally. While the BSE 

Sensex rallied by 25% during the year and the NSE NIFTY rose by 29%, the rally was 

predominantly Mid cap and Small cap indices significantly outperformed. Most sectors ended the 

year with strong gains, with Utilities, Capital Goods, Auto, Healthcare, and Oil & Gas as key 

outperformers. Both domestic institutional investors and foreign portfolio investors were net 

buyers for the year with a near equal share. 

 

The Fixed Income markets in India, unlike other advanced economies, continued to be resilient 

backed by an improving current account situation, tighter fiscal discipline, comfortable forex 

position, easing core inflation and consistent demand from long-term participants in the Fixed 

Income markets such as insurance and provident funds.  The 10 year G-Sec yields ended at 7.06%, 

25 basis points lower than the previous year. The curve flattened as long-end yields rallied, while 

short-end yields closed the year higher than the previous year. Credit markets remained largely 

stable throughout the year with credit spreads, witnessing a modest increase in 2023 while being 

still below historical averages.  RBI in its recently concluded monetary policy committee meeting, 

kept the policy rates unchanged at 6.5% with a focus on  “withdrawal of accommodation to ensure 

that inflation progressively aligns to the target, while supporting growth”. 

 

The year witnessed a continuing surge in retail participation in the equity markets through 

systematic investment plans (SIP).  SIP gross flows into the markets has doubled over the last 3 

years. SIPs now account for over 35% of the industry AUM for equity-oriented schemes. The year 

also saw a sharp increase in number of retail customer account additions. 

 

The Mutual Fund Industry in India witnessed a 35% growth in overall assets during the financial 

year with most of the growth coming in equity funds. PGIM India Mutual Fund schemes witnessed 

a 8% growth in assets during the year. The count of unique customers in the industry grew by 18% 

during the year.  PGIM India Mutual Fund witnessed a 3% drop in its unique customer base on the 

back of relative performance headwinds in its equity funds. PGIM India Large and Midcap Fund 

and PGIM India Retirement Fund NFOs were launched in the last quarter of the financial year.    

 

While the equity funds of PGIM India Mutual Fund managed by the Company delivered higher 

double digit absolute performance over the last 12 months period, the performance was weaker 

compared to the peer group. The focus was on ensuring pristine portfolios of companies with high 

growth and high quality businesses which offered significant alpha over others in the longer term 
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while offering downside protection in an effervescent market where micro-bubbles had started 

showing up in specific segments. The high quality and high growth segment of the market 

underperformed over the last few quarters impacting relative performance of the funds.   

Resultantly, the equity funds trailed benchmark and peer group over a one year period.  All three 

fund of funds schemes outperformed the benchmark and were in the top two quartiles on 

performance. 5 out of 7 fixed income schemes outperformed the benchmark and 4 schemes were 

in the top two quartiles over a 1 year period. 

 

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

business. PGIM India Equity Growth Opportunities Fund – Series I, a close-ended scheme was 

launched on the Category III AIF platform. The Fund has received commitments in excess of INR 

2.5 Bn. Assets of the Portfolio Management Services platform multiplied 2.3x during the year as 

it witnessed fresh flows across its strategies on the back of robust long-term performance. The 

Company continued to serve its offshore advisory mandates  with two key advisory clients through 

the year out of which one mandate is expected to terminate in June, 2024.  

 

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

distribution partners a host of additional self-service features and functionalities.  

 

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

discretionary spends. Operating Revenue for the year grew 34% over previous year on the back of 

improving retentions while costs grew by about 22% for the year. The Company registered 

substantial gains on its investment portfolio on the back of a larger deployable surplus, higher 

treasury income and marked-to-market gains on its seed investments. Resultantly, the company 

witnessed a 252% increase in its Other Income. The Company closed the year with a book loss of 

INR 167 Mn. which was 42% lower than the previous financial year. 

 

6. Subsidiary: 

 

The Company does not have any subsidiary.  

 

7. Details of Directors and Key Managerial Personnel: 

 

The Board comprises of six Directors, out of which three are Independent Directors (not associated 

with sponsor, group or any associate company, in line with SEBI (Mutual Funds) Regulations, 

1996) as on March 31, 2024. 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. 

 

Key Managerial Personnel: 

 

Mr. Ravi Tanna, Company Secretary 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.  

 

8. Number of Board meetings: 
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During the financial year ended March 31, 2024, four meetings of the Board of Directors were held 

viz. on May 03, 2023, July 24, 2023, October 27, 2023 and January 23, 2024. 

 

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

 

Name of the Directors No. of Board Meetings attended 

Mr. Indrasena Reddy 4 

Dr. V. R. Narasimhan 4 

Mr. Muralidharan Rajamani 4 

Mr. David Chang 3 

Mr. Rajesh Krishnamoorthy 4 

Ms. Caroline McDonagh 4 

 

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. 

 

9. 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, 2024, the Audit Committee met four 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. 

 

The attendance of the members of the Committee was as follows:  

 

Name of the Directors No. of Audit Committee Meetings 

attended 

Dr. V. R. Narasimhan 4 

Mr. Indrasena Reddy 4 

Mr. Muralidharan Rajamani 4 

 

b. Vigil Mechanism 

 

The provisions of Section 177 (9) read with Rule 7 of the Companies (Meetings of Board and its 

Powers) Rules, 2014 relating to vigil mechanism are not applicable to the Company and hence the 

Company has not devised any policy relating Vigil Mechanism as provided under the Companies 

Act, 2013. 

 

c. 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.  
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d. 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. 

 

e. Risk Management Committee  

 

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.   

 

During the financial year ended March 31, 2024, the Risk Management Committee met four times 

to review adherence to the risk management policy and framework for PGIM India Mutual Fund 

 

The attendance of the members of the Committee was as follows:  

 

Name of the Directors 
No. of Risk Management 

Committee Meetings attended 

Mr. Muralidharan Rajamani 4 

Mr. Indrasena Reddy 4 

 

f. Unit Holder Protection Committee 

 

In terms of the requirement of SEBI Circular dated July 07, 2023 on Roles and Responsibilities of 

Trustees and Board of Directors of Asset Management Companies (AMCs) of Mutual Funds read 

with Regulation 25(24) of SEBI (Mutual Fund) Regulations 1996, a Unit Holder Protection 

Committee (“UHPC”) was constituted on October 27, 2023. The UHPC presently consists of Mr. 

Muralidharan Rajamani - Chairman, Mr. Rajesh Krishnamoorthy and Ms. Caroline McDonagh.  

 

During the financial year ended March 31, 2024, the UHPC met twice to review the compliance 

relating to protection of the interests of the unit holders including investor charter and compliant 

handling procedures among others.  

 

The attendance of the members of the Committee was as follows:  

 

Name of the Directors No. of Unit Holder Protection 

Committee Meetings attended 

Mr. Muralidharan Rajamani 2 

Mr. Rajesh Krishnamoorthy 2 

Ms. Caroline McDonagh 2 

 

g. Technology Committee 

 

In terms of the requirement of SEBI Circular dated January 10, 2019 on Cyber Security and Cyber 

Resilience framework for Mutual Funds / Asset Management Companies, the Technology 

Committee presently consists of Mr. Rajesh Krishnamoorthy as Member of the Technology 

Committee.  

 

During the financial year ended March 31, 2024, the Technology Committee met four times.  

 

The attendance of the member of the Committee was as follows:  

 

Name of the Director No. of Technology Committee 

Meetings attended 
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Mr. Rajesh Krishnamoorthy 4 

 

10. Statutory Auditor: 

 

At the Fifteenth (15th) AGM held on July 19, 2023, the shareholders had appointed Walker 

Chandiok & Co LLP, Chartered Accountants, Mumbai, 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.  

 

11. 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. 

 

12. Employees: 

 

The employee strength of the Company was 202 as on March 31, 2024. 

 

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. 

 

13. 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.  

 

14. 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. 

 

15. 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.   



 

 

PGIM INDIA ASSET MANAGEMENT PRIVATE LIMITED 

7 
Directors’ Report - 2023-2024 

 

 

The AMC had held quarterly Risk Management Committee meetings in the financial year 2023-

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

       

16. 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, 2024. 

 

17. 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(3) of The Companies (Accounts) Rules, 

2014, are not applicable and hence not given. 

 

During the year under review the foreign exchange receipts INR 3,58,18,365/- (Previous Year INR 

1,94,27,427) and outgo was INR 92,63,149/- (previous year - INR 56,74,458). 

 

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

occurred between the end of the financial year to which this financial statement relates and 

the date of report: 

 

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. 

 

19. 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. 
 

20. 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. 

 

21. Secretarial Audit 

 

The Company is not required to submit Secretarial Audit Report as the corresponding provisions 

of Section 204 of the Companies Act, 2013 is not applicable to the Company.  

 

22. Explanation or comments on qualification’s, reservations or adverse remarks or disclaimers 

made by the Statutory Auditors in their report: 

 

There were no qualifications, reservations or adverse remarks made by the Auditors in their report. 

 

The Notes on Accounts referred to in the Auditors’ Report are self-explanatory and do not call for 

any further comments. 

 

23. 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. 
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24. 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. 

 

25. Registrar and Transfer Agents: 

 

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

 

26. 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 2023-24. 

 

27. Details of difference between amount of valuation done at the time of one-time settlement 

and valuation done while taking loan from the bank or financial institutions 

 

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. 

 

28. 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, 2024, 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, 2024 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;  

 

(v) the Directors have laid down internal financial controls to be followed by the Company and 

that such internal financial controls are adequate and were operating effectively; and 

 

(vi) 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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On behalf of the Board of Directors 

 

 

Sd/- 
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(DIN: 09437733) 

Place: New Jersey, USA 
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Registered Office: 
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Bandra Kurla Complex,  

Bandra (East), Mumbai – 400051 
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Annexure I 

 

 

Details of investments by the company (for the period April 1, 2023 to March 31, 2024) 

  

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 18,71,796 10 
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