
Dear Members,
The Board of Directors of your Company take pleasure in 
presenting the Annual Report together with Audited 
Financial Statements of the Company for the financial year 
ended March 31, 2022.

1. FINANCIAL PERFORMANCE

(Amount in Rs.’000s)

The total receipt of the Company for the FY 2021-22 
increased to Rs. 68,235,134/- from Rs. 56,478,368/- in the 
preceding financial year. The payments have increased to 
Rs. 25,263,371/- from Rs. 22,721,600/-. Accordingly, the 
Company had reported a net surplus of Rs. 33,756,768/- in 
the preceding financial year and has reported a net 
surplus of Rs. 42,971,763/- in the current financial year. 
Several of the initiatives planned for the year were 
postponed to next financial year and are currently being
executed.

2. DIVIDEND
The Company has been restricted by its articles and
section 8 of Companies Act, 2013 to pay any dividend to its
Members.

3. REVISION OF FINANCIAL STATEMENT
There was no revision of the financial statements for the
year under review.

4. DISCLOSURES UNDER SECTION 134(3)(1) OF THE
COMPANIES ACT, 2013
Except as disclosed elsewhere in this report, no material
changes and commitments which could affect the
Company’s financial position have occurred between the
end of the financial year of the Company and date of this
report.

5. CHANGE IN NATURE OF BUSINESS, IF ANY
There were no changes in the nature of business during
the financial year ending March 31, 2022

6. SIGNIFICANT AND MATERIAL ORDERS PASSED BY
THE REGULATORS OR COURTS OR TRIBUNALS:
During the year under review there has been no such
significant and material orders passed by the regulators or
courts or tribunals impacting the going concern status
and Company’s operations in future.

7. SHARE CAPITAL
Since the Company is registered under Section 8 and the
liability of its members is limited by guarantee, there is no
share capital in the Company. Accordingly, the Company is
exempted from giving disclosures under Sections 43(a)(ii),
54(1)(d), 62(1)(b) and 67(3) of the Companies Act, 2013.

8. INFORMATION ABOUT SUBSIDIARY/ JV/ ASSOCIATE
COMPANY
The Company does not have any Subsidiary, Joint venture
or Associate Company.

9. REPORTING OF FRAUD
There are no frauds reported by the Statutory Auditors of

the Company under Section 143(12).

10. DECLARATION OF INDEPENDENT DIRECTOR
As the Company is a Section 8 Company, the provisions of
the Section 149 of the Companies Act, 2013 shall not be
applicable.

11. BOARD OF DIRECTORS AND BOARD MEETINGS
Composition & Constitution of Board of Director:
At the Annual General Meeting dated September 22, 2021,
Mr. Navneet Munot, Mr. Anil Ghelani and Ms. Ritika Anand
Mankar vacated their office of directorship. Such vacation
of office of directorship shall be subject to receipt of
approval from the Central Government or Government of
India, Ministry of Home Affairs (MHA), Foreigners Division
(FCRA Wing) (hereinafter referred as ‘FCRA Authority’). At
the said Annual General Meeting, the Regular Members of
the Company also cast their majority of votes for the
appointment of Mr. Ravi Gautham, Mr. Shamit Chokshi, Ms.
Jayna Gandhi and Ms. Monika Chopra as Directors of the
Company. Such appointment of directors shall be effective
from the date of receipt of approval from the FCRA
Authority.
It is pertinent to note that pursuant to Rule 17A of Foreign
Contribution (Regulation) Rules, 2011 as amended by
Foreign Contribution (Regulation) (Amendment) Rules,
2020, (“amended provisions of FCRA Laws”) any changes.
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During the year under review, the Board of your Company 
met Ten (10) times. The details of Board Meeting held, and 
participation of Directors thereat is as given below:

DATE OF 
MEETING

14-04-2021

15-05-2021

27-07-2021

24-08-2021

05-10-2021

30-10-2021

11-12-2021

27-01-2022

19-02-2022

30-03-2022
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The details of Board Meetings held till March 31, 2022 and 
attendance of each Director (in alphabetical order) thereat 
is as follows:

The members are informed that at the ensuing Annual 
General Meeting (AGM), there are three (3) vacancies 
coming up at the Board of Directors of the Company due to 
the completion of the terms of directorship of Mr. Chetan 
Shah, Mr. Kishor Bagri and Mr. Vinay Bagri. 

As per the process, the Nomination Committee (formed as 
per the provision of the Articles of Association (AoA) of the 
Company) received nine (9) applications for the position of 
Directors on the Board against three (3) vacancies out of 
which five (5) applications were withdrawn by the 
respective applicants. The Nomination Committee 
reviewed all the applications and after deliberations 
recommended vide their email dated August 16, 2022, the 
candidature of the following applicants (in alphabetical 
order):

1. Mr. Litesh Gada
2. Mr. Navin Vohra
3. Mr. Sandeep Gupta

With the online format, the Professional Learning 
committee was able to conduct more sessions, despite 
COVID-19 interruptions. Embracing the new normal, we 
successfully conducted virtual events, seminars, 
conferences, and networking sessions. Programming of 
international speakers was made more accessible 
through virtual events and with speakers from UK, US, 
Hong Kong and other countries. All our virtual events till 
now, have been kept free for all members from different 
CFA Societies across the map. This has led to global 
participation in all our virtual events conducted in the last
two years. 

Our proactive approach to identify and invite industry 
stalwarts across the globe on multiple marquee
conferences and sessions, led to good engagement with 
members. We attracted good visibility on social media, 
and had members logging in the evening to watch our
webinars. We saw total attendees count of 9,000+ 
across all events during the year. Through our virtual 
format, we have been able to access speakers, who 
would have found it difficult to travel otherwise. Our 
virtual workshops were attended with gusto and 
sessions included Private Equity Masterclass: 
Structureand negotiate better deals, Measuring & Pricing 
Risk, Concepts & Practice, Systems Investing using 
Momentum Factor/ Smart Beta Investing - Momentum 
Factor, Wealth Management Workshop: Platform as a
Service and Portfolio management workshop.

(i.e. appointment, retirement or resignation or any other 
changes including change in Chief Functionary) in the 
Board of the Company shall  be  effective  only  after final 
approval by the FCRA Authority. 

Accordingly, the Company has filed Form FC-6E under 
the provisions of the FCRA Laws for its approval. As on the 
date of this Report, the approval for the changes as 
mentioned above is still awaited and thus, as on 
the date of this Report, your Board comprised of 
the following Directors (in alphabetical order):



The recommendations made by the Nomination Committee 
are not binding on the Regular Members of the Company. 
The right of selection lies with the Regular Members at the 
Annual General Meeting of the Company and the Regular 
Members are free to cast their vote and select the best 
three candidates as they may deem fit and are not obliged 
to act as per the recommendation of the Nomination 
Committee. However, such appointment and vacation of 
office of Directorship shall be effective only upon receipt of 
approval from the FCRA Authority.

Accordingly, the candidature of the following applicants 
contesting for the directorship at the ensuing annual 
general meeting is mentioned below (in alphabetical 
order):

1. Mr. Ishwar Chidambaram
2. Mr. Litesh Gada
3. Mr. Navin Vohra
4. Mr. Sandeep Gupta

During the year under review and as on March 31, 2022, 
the Committee comprised of following members:

1. Mr. Abhishek Loonker
2. Mr. Biharilal Deora
3. Mr. Rajendra Kalur

The details of Committee Meetings held till March 31, 
2022 and attendance of each Member there at is as 
follows:

13. NOMINATION COMMITTEE
As the Members are aware that pursuant to the
provisions of the Companies Act, 2013, the Company is
not required to form a Nomination Committee. However,
for better governance and as per the provisions of the
Articles of Association, the Company has formulated
Nomination Committee, which is an adhoc Committee
and not a Board Committee.

14. INTERNAL CONTROL SYSTEM & RISK
MANAGEMENT
The internal controls of the Company are in place and as
the Company is a Section 8 Company, which is formed for 
the professional development of its Regular and Affiliate
members, there are no risks associated with the
Company’s business.

15. AUDITORS
a. Statutory Auditors
The Members of the Company at their Annual General
Meeting held on September 23, 2017, had appointed M/s
Sampat & Mehta, Chartered Accountants, having FRN:
109031W, as Statutory Auditors of the Company for a
period of five years subject to ratification in every annual
general meeting.

12. AUDIT COMMITTEE
Composition & Constitution of Audit Committee:
Pursuant to the provisions of the Companies Act, 2013, the
Company is not required to constitute an Audit Committee.
However, for better governance, the Company has formed
an Audit and Risk Committee on October 27, 2017. The
Committee met seven (7) times during the year under
review. The details of Committee meetings held and partici-
pation of Members of the Committee there at is given
below:
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However, as per the Companies (Audit and Auditors)
 Amendment Rules, 2018 there is no need to ratify auditor’s 
appointment at every annual general meeting.

Accordingly, at 14th Annual General Meeting, the Members 
ratified appointment of M/s Sampat & Mehta, Chartered 
Accountants, having FRN: 109031W, Statutory Auditors to 
hold office till Annual General Meeting to be held in year 
2022.

The Board recommends appointment of M/s. KNAV & Co. LLP, 
Chartered Accountants having FRN: 120458W/W100679, as 
Statutory Auditors of the Company for a period of five years 
from the conclusion of ensuing Annual General Meeting till 
the conclusion of Annual General Meeting to be held for FY 
2026-2027. The consent letter dated July 27, 2022 has been 
received from them for their appointment as Statutory 
Auditors of the Company.

b. Comment on Auditors’ Report
The report of the Auditors along with notes to schedules
forms part of this Annual Report. The observations made by
the Auditors in the Auditors’ Report are self-explanatory and
therefore do not call for any further comments.

16. RELATED PARTY TRANSACTIONS
There are no related party transactions falling under Section
188 of the Companies Act, 2013.

17. PARTICULARS OF LOANS, GUARANTEES OR
INVESTMENTS UNDER SECTION 186:
There are no transactions for the financial year 2021-22 that
fall under provisions of Section 186 of the Companies Act,
2013.

18. COPY OF ANNUAL RETURN
In terms of the Companies Act, 2013 as amended, the
Annual Return of the Company can be accessed at
https://bit.ly/3TcF4Wt.

19. PUBLIC DEPOSITS
Your Company has not accepted any deposits from the
public in terms of Section 73, 74, 75, 76 of the Companies
Act, 2013.

20. PARTICULARS OF EMPLOYEES
The Company does not have any employee whose
particulars are required to be given in terms of the
provisions of Section 197(12) of the Companies Act, 2013
read along with Rule 5(2) of Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014.
Your Directors stated that during the year under review,
there were no cases filed pursuant to the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 related to the
Company.

21. CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND
OUTGO
The particulars relating to conservation of energy and
technology absorption and Foreign exchange earnings and
outgo stipulated in the Companies (Accounts) Rules, 2014
is attached as Annexure 1.

22. DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to 
the information and explanations obtained by them, your 
Directors make the following statements in terms of 
Section 134(3)(c) of the Companies Act, 2013:

a) in the preparation of the annual accounts, the
applicable accounting standards had been followed along
with proper explanation relating to material departures, if
any;

b) 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 at
the end of the financial year and of the profit and loss of
the Company for that period;

c) the directors had 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 detect-
ing fraud and other irregularities;



d) the directors had prepared the annual accounts on a
going concern basis; and

e) 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.

23. APPRECIATION
Your Directors would like to express their appreciation for
co-operation and assistance received from Government
authorities, financial institutions, banks, vendors, members
and other business associates during the year under
review.

For and on behalf of the Board of Directors of
INDIAN ASSOCIATION OF INVESTMENT PROFESSIONALS

 

Rajendra Kalur Abhishek Loonker
Director Director
(DIN: 03321321) (DIN: 02069419)

Place: Mumbai   
Date: September 5, 2022     

--Sd-- --Sd--



PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO

ANNEXURE 1

CONSERVATION OF ENERGY:-

(i) the steps taken or impact on conservation of energy

(ii) the steps taken by the Company for utilising alternate sources of energy

(iii) the capital investment on energy conservation equipment

TECHNOLOGY ABSORPTION:-

(i) the efforts made towards technology absorption;

(ii) the benefits derived like product improvement, cost reduction, product
development or import substitution;

(iii) in case of imported technology (imported during the last three years
reckoned from the beginning of the financial year)-

(a) the details of technology imported;

(b) the year of import;

(c) whether the technology been fully absorbed;

(d) if not fully absorbed, areas where absorption has not taken place, and
the reasons thereof; and

(iv) the expenditure incurred on Research and Development.

FOREIGN EXCHANGE EARNINGS AND OUTGO-

The Foreign Exchange earned in terms of actual inflows during the year and 

the Foreign Exchange outgo during the year in terms of actual outflows.

Saving electricity consumption 
wherever possible

Nil

Nil

Nil

Nil

Nil 

Nil

Foreign Earnings –

Rs. 55,235,714.80

Foreign Outflows- 

Rs. 688,922.00

A.

B.

C.

For and on behalf of the Board of Directors of
Indian Association of Investment Professionals

Rajendra Kalur Abhishek Loonker
Director Director
(DIN: 03321321) (DIN: 02069419) 

Place: Mumbai   
Date: September 5, 2022    

Research Publications
1. ‘India Insights: Thought Leadership in Action’ was 
published with an aim to help the readers learn about the 
CFA Society India’s contribution to local advocacy efforts 
relevant to India. The newsletter will concern itself with 
issues in ESG, Sustainable Investing, ethics, corporate 
disclosures, and other development areas of finance and 
investing in India. While maintaining the high standards of 
CFA Institute, these articles presented the Society’s 
consensus views on new regulations and industry
deliberations for matters that impact the Financial, 
Accounting and Investment aspects related to Corporate 
India and the Investment Community at large. We have 
released 4 editions in the last FY 21-22.

2. "The Emerging Asia Pacific Capital Markets: Challenges 
and Opportunities," published by CFA Institute Research 
Foundation. covered the evolution of Indian Markets, 
challenges & opportunities in equities, fixed income and 
derivatives.

3. AGM Guide: A general lack of awareness about corporate 
governance among retail investors has led to apathy 
toward annual general meetings (AGMs). It is argued that 
even if retail shareholders were to participate in
shareholder meetings and express their views, their
negligible shareholding would mean that management and 
controlling shareholders could afford to ignore their
minority voice and that, in effect, they would have no real 
ability to affect the outcome of corporate decisions. At the 
same time, institutional investors sometimes choose to 
remain silent or simply exit their investments when
problems arise. AGM guide is meant to serve as a reference 
for shareholders to better understand the nature of
meetings and resolutions, so that one can adequately 
prepare to engage at these events. Its purpose is to 
educate Shareholders about their roles, rights, and

responsibilities and how to exercise them. These rights 
include the right to call for a general meeting, to elect their 
representative on the board, to access company
documents, and to engage with the board & management 
on critical issues. Most of these rights are exercisable at 
company annual general meetings. This guide supports 
Indian regulators’ recent steps to bolster minority
shareholder rights.

Corporate Governance Summit
Our 3rd edition of the ‘Corporate Governance in Investing’ 
summit held on 19-20 November 2021 focused on the 
Independent Directors in Indian companies. The
conference showcased the perspectives of Independent 
Directors, promoters, and investment community on roles, 
responsibilities, and effectiveness of Independent
Directors in improving Corporate Governance in India.

Consultation Responses
Regulator engagement happens through providing 
responses to consultation papers of various regulators, 
helping us promote fair and transparent capital markets 
and to advocate for investor protection. For structuring 
these responses, we leverage the expertise of our strong 
association of 2000+ local investment professionals who 
are CFA charterholders. Following topics were covered 
under the same: 

1. Regulatory Provisions Related to Independent Directors; 
2. Regulatory framework of promoter, promoter group and 
group companies; 
3. Proposed framework for Gold Exchange in India; 
4. ESG Disclosure Standards for Investment Products; 
5. Introduction of Swing Pricing; 
6. Introducing disclosure norms for ESG Mutual Fund 
schemes; 
7. Market Making in Corporate Bonds; 
8. Algorithmic Trading by Retail Investors; 
9. Environmental Social and Governance (ESG) Rating 
Providers for Securities Markets.

GIPS
CFA Society India is the country sponsor for GIPS in India. 
Invesco India has become the fifth investment manager In 
India to claim compliance with GIPS.  The others being 
Enam Asset Management, SBI Asset Management, 
Quantum Advisors and Multi-Asset.  Committee members 
took part in the CFA Institute APAC SAE workshop in 2021 

--Sd-- --Sd--




