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NOTICE OF 30TH ANNUAL GENERAL MEETING 

 

NOTICE is hereby given that the 30th Annual General Meeting of the Members of ASA International India 

Microfinance Limited will be held on Thursday, the 28th Day of July, 2020 at 3 P.M. (IST) through video conference 

)in accordance with the applicable provisions of the Companies Act, 2013 read with MCA General Circular No. 

20/2020, 14/2020 and 17/2020 dated 5th May, 2020, 8th April, 2020 and 13th April, 2020 respectively, to transact the 

following businesses: 

 

AGENDA 

 

ORDINARY BUSINESS: 

 
Item No.1 – Adoption of Audited Financial Statement of the Company. 

To receive, consider and adopt the Audited Financial Statements of the Company for the financial year ended March 31, 2020 

together with the Reports of Directors and Auditors thereon.  

Item No.2- Declaration of Dividend. 

To inform that in order to build up reserve the Directors are not recommending any dividend against  the equity shares.  

Item No. 3 – Re-Appointment of a Director. 

To appoint a Director in the place of Mr. Azim Hossain (DIN:01962641 ), who retires by rotation in terms of Section 152(6) of 

the Companies Act, 2013 and being eligible, offer himself for re-appointment. 

 

SPECIAL BUSINESS: 

 
Item No.4  Borrowing Powers of the Company: 

To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution: 

 
“RESOLVED THAT in supersession to all the previous resolution(s) and pursuant to the provisions of Section 180(1)( c)  of 

the Companies  Act, 2013, and other applicable provisions, if any, the consent of the Company be and is hereby accorded to the 

Board of Directors  of the Company ( hereinafter referred to as the “Board”  which term shall include any committee thereof for 

the time being exercising the powers conferred on the Board by this resolution), to borrow from time to time, any such sum or 

sums of monies , which together with moneys already borrowed by the Company, as they may deem appropriate for the purpose  

of the Company from any Bank(s) , Public Financial Institution(s) ,non-banking finance companies, co-operative banks, 

investment institutions, , mutual funds, and other bodies corporate or  any Foreign Financial Institution(s) and/or any other entity 

/ entities or authority / authorities either in Indian Rupees or equivalent thereof in any foreign currency(ies), whether by way of 

advances, loans, issue of debentures/bonds and/or other instruments however, that the total borrowings may exceed the aggregate 

of paid-up capital , free reserves  and securities premium of the company, provided that the outstanding amount so borrowed at 

any time (apart from temporary loans obtained from the company’s bankers in the ordinary course of business) shall not exceed 

an amount of INR 2000 Crores (Indian Rupees Two Thousand Crores Only)”. 

 

“RESOLVED FURTHER THAT Managing Director, Chief Financial Officer and Head- Treasury and Risk be and are hereby 

severally authorized to borrow, negotiate, execute, amend, ratify any deed, document within the overall limit set.” 
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“RESOLVED FURTHER THAT Managing Director, Chief Financial Officer, Company Secretary be and are hereby severally 

authorized to file necessary forms with Registrar of Companies, Kolkata and  to do or cause to do  all such acts, things and deeds 

and execute all such documents, undertaking as maybe considered necessary in connection with or incidental to the above”.” 

Item No.5 Creation of Security on the Properties of the Company in favour of the Lenders: 

 To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special 

Resolution: 

 
“RESOLVED THAT in supersession to all the previous resolution(s) and pursuant to the provisions of Section 180(1)(a) of the 

Companies Act, 2013 (including any statutory modifications or re-enactment thereto from time to time) and other applicable 

provisions, the consent of the Company be and is hereby accorded to pledge, mortgage, hypothecate and/or charge all or any part 

of the moveable or immovable properties of the Company and/or the whole or part of the undertaking of the Company, and/or 

create a floating charge in all or any movable or immovable properties of the Company and/or the whole of the undertaking of 

the Company, in favour of banks, financial institutions, investors or any other lenders (or any agent, security trustee, debenture 

trustees or any other person acting on their behalf) to secure the amount borrowed by the Company or assign/transfer any third 

party from time to time, and the due payment of the principal and/or together with interest, charges, costs, expenses and all other 

monies payable by the Company or any third party in respect of such borrowings, provided that the maximum amount secured 

by the moveable or immovable properties of the Company and/or the whole or part of the undertaking of the Company does not 

exceed INR 2000 Crores (Rupees Two Thousand Crores Only) at any time. 

“RESOLVED FURTHER THAT Managing Director, Chief Financial Officer and  Head- Treasury and Risk be and is hereby 

severally authorized to borrow, negotiate, execute, amend, ratify any deed, document within the overall limit set.” 

“RESOLVED FURTHER THAT Managing Director or Chief Financial Officer or Company Secretary  be and are hereby 

severally authorized to file necessary forms with Registrar of Companies, Kolkata and  to do or cause to do  all such acts, things 

and deeds and execute all such documents, undertaking as maybe considered necessary in connection with or incidental to the 

above”.” 

Item No. 6. Private Placement of Non-Convertible Debentures: 

 
To consider and, if thought fit, to pass with or without modification, the following as a Special Resolution: 

"RESOLVED THAT pursuant to the provisions of Section 42 and other applicable provisions, if any, of the Companies Act, 
2013 (the "Act") read together with the Companies (Prospectus and Allotment of Securities) Rules, 2014, including any 

modification, amendment, substitution or re-enactment thereof, for the time being in force and the provisions of the memorandum 

of association and the articles of association of the Company, the approval and consent of the members of the Company, be and 
is hereby accorded to the Board of Directors of the Company (the "Board") to issue, and to make offer(s) and/or invitation(s) to 

eligible persons to subscribe to, non-convertible debentures ((a) subordinated, (b) listed or unlisted, (c) senior secured, (d) senior 

unsecured, (e) unsecured, (f) any others (as may be determined)) ("NCDs"), on a private placement basis, in one or more tranches, 

for a period of one year from the date of passing of this resolution within the overall borrowing limits of the Company not 

exceeding INR 700 Crores as approved by the members, from to time (Indian Rupees Seven Hundred Crores Only)."  

"RESOLVED FURTHER THAT the Board ( hereinafter referred to as the “Board”  which term shall include any committee 

thereof for the time being exercising the powers conferred on the Board by this resolution) be and is hereby authorized and 
empowered to arrange, settle and determine the terms and conditions (including without limitation, interest, repayment, security 

or otherwise) as it may think fit of such NCDs, and to do all such acts, deeds, and things, and to execute all such documents, 

instruments and writings as may be required to give effect to these resolutions.” 

 

Item No.7.  Related Party Transaction: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 188 and all other provisions, if any, of the Companies 

Act, 2013 and the rules made thereunder including any modifications or amendments or clarification thereon, if any, 

and subject to such other approvals, consents, permissions and sanctions of any authorities as may be necessary, 

approval of the shareholders be and is hereby accorded to the Board of Directors to enter into a 



contract(s)/arrangement(s)/transaction(s)with , a related party within the meaning of the aforesaid law, however that 

contract(s)/transaction(s) so carried out shall at all times be on arm’s length basis and in the ordinary course of the 

Company’s business.” 

 

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to settle any 

question, difficulty or doubt that may arise with regard to giving effect to the above Resolution, sign and execute 

necessary documents and papers on an ongoing basis and to do and perform all such acts, deeds and things as may be 

necessary or in its absolute discretion deem necessary, proper, desirable and to finalize any document and writings in 

this regard.” 

 

“RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the powers 

conferred on it by or under this Resolution to any Committee of Directors of the Company or to any one or more 

Directors of the Company or any other officer(s) of the Company as it may consider appropriate in order to give effect 

to this Resolution.” 

 

 

         By Order of the Board of Directors 

 

      For ASA International India Microfinance Limited. 

 

 

 

 

 

 

 

 

 

                   

         

  

Date: June 26, 2020  S/d 

Place: Kolkata Sadiyah Zaheer 

 Company Secretary 

 Membership No. 41640 



NOTES: 

 

1. The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013with respect to Special 

Business as set out in the notice is annexed. 

 

2. In view of the COVID 19 pandemic, the Ministry of Corporate Affairs vide its Circular dated 5th May, 2020 

read with Circulars dated 8th April, 2020 and 13th April, 2020 (collectively referred to as ‘Circulars’), has 

introduced certain measures enabling companies to convene their Annual General Meetings (AGM/ Meeting) 

through Video Conferencing (VC) or Other Audio Visual Means (OAVM) and also send notice of the Meeting 

and other correspondences related thereto, through electronic mode. In compliance with the said requirements 

of the MCA Circulars, electronic copy  of the Notice along with the Directors Report for the financial year 

ended 31st March, 2020 required to be attached therewith(Collectively referred to as Notice) have been sent 

only to those members whose e- mail id shall be registered with the Company through electronic means and 

no physical copy of the Notice has been sent by the Company to any member. 

 

3. In accordance with the aforementioned MCA Circulars, the members are requested to follow the following 

instructions in order to participate in the Meeting through VC mechanism: 

a. The login-id and password for joining the meeting has been separately provided along with this 

Notice; 

b. The facility for joining the Meeting shall be kept open 15 minutes before the time scheduled to start 

the meeting i.e. 2.45pm IST and 15 minutes after the expiry of the said scheduled time i.e. till 5.15 

PM IST; 
c. Participation of single member shall only be allowed at a time; 
d. Members are requested to e-mail at sadiyah@asaindiamf.com or call at +91 8336936205 in case of 

any technical assistance required at the time of log in/ assessing/ voting at the Meeting through VC; 

e. The Register of Directors and Key Managerial Personnel and their shareholding maintained under 

Section 170 of the Companies Act, 2013 and the Register of Contracts and Arrangements in which 

Directors are interested maintained under Section 189 of the Companies Act, 2013 shall be made 

available only in electronic form for inspection during the Meeting through VC. 

 

4. In terms of the aforesaid Circulars, the businesses set out in the Notice will be transacted by the members only 

through through the e-voting system provided during the meeting while participating through VC facility. 

 

5. All documents referred to in the notice and in the accompanying explanatory statements are open for inspection 

at the registered office of the Company during the business hours from 10 am to 6 pm (I.S.T) on all working 

days, except Saturdays, Sundays and Public Holidays, up to the date of Annual General Meeting. 

 

6. This notice is issued in accordance with the framework contained in General Circular number 14/2020 dated 

8th April, 2020 and General Circular  no 20/2020 dated 5th May, 2020 issued by The Ministry of Corporate 

Affairs. 

 

7. The meeting will be held through Webex app and members/ authorized representatives/invitees attending the 

meeting shall be required to install the app either in the mobile phone or laptop or desktop. 

 

8. The Notice for this Meeting along with requisite documents and the Audited Financials for the financial year 

ended 2019-20 shall also be available on the Company’s website. 

 

 

 

 

 

 
  



EXPLANATORY STATEMENT  

 
As required by Section 102 of the Companies Act, 2013 the following Explanatory Statement sets out material facts relating to 

the business under item no 4, 5 and 6 of the accompanying notice dated June 26, 2020. 

 

ITEM NO.4 & 5 

The shareholders of the company had, in their meeting on June 26th, 2020  has authorized the Board of Directors to borrow funds 

from time to time for the business of the company up to an amount the aggregate outstanding of which should not exceed at any 

given time INR 2000 Crores and to create charge on properties of the company to secure the repayments of the borrowings. 

 

Being a non-banking finance company- micro financial institution that gives loans as a primary business, the Company needs to 

be highly leveraged, with a high debt-equity ratio in order to remain viable and grow at a reasonable rate. Therefore, the borrowing 

limit of the Company needs to be extended to INR. 2000 Crores. 

 

Keeping in view the existing borrowings and additional fund requirement for meeting the capital expenditure for the 

ongoing/future projects, capacity expansion, acquisitions and enhanced long term working capital needs of the Company, the 

Board of the Directors be and is hereby authorized to borrow up to INR 2000 Crores and creation of security on the properties 

of the Company. 

 

Pursuant to Section 180(1)(a) and 180(1)(c) of the Companies Act, 2013, approval of the Shareholders by way of the resolution 

is required to authorize the Board of Directors to borrow money up to the said limits and create security in respect thereof. 

 

ITEM NO. 6 

Section 42 of the Companies Act, 2013 read with Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 

2014 ("Prospectus and Allotment Rules") deals with private placement of securities by a company. Rule 14(1) of the Prospectus 

and Allotment Rules prescribes that in case of an offer or invitation to subscribe to securities, the Company shall obtain previous 
approval of its shareholders/members ("Members") by means of a special resolution. Proviso 3 of Rule 14(1) of the Prospectus 

and Allotment Rules further prescribes that in case of the issue of non-convertible debentures ("NCDs") exceeding the limits 

prescribed in Section 180(1)(c) of the Companies Act, 2013, it shall be sufficient to obtain such previous approval only once in 

a year for all the offers or invitations for such NCDs issued during a period of 1 (one) year from the date of passing of the 

aforementioned special resolution.  

In order to augment resources for on-lending by the Company, repayment/refinance of existing debt, working capital requirement, 

purchase of assets, investments, general corporate purposes etc. the Company may invite subscription for 
secured/unsecured/subordinated/senior, rated/unrated, listed/unlisted, redeemable NCDs, in one or more series/tranches on 

private placement basis. The NCDs proposed to be issued, may be issued either at par or at premium or at a discount to face value 

and the issue price (including premium, if any) shall be decided by the board of directors of the Company ("Board") on the basis 
of various factors including the interest rate/effective yield determined, based on market conditions prevailing at the time of the 

issue(s). 

Pursuant to Rule 14(1) of the Prospectus and Allotment Rules, the following disclosures are being made by the Company to the 

Members: 

PARTICULARS OF THE 

OFFER INCLUDING DATE 

OF PASSING BOARD 

RESOLUTION  

Rule 14(1) of the Prospectus and Allotment Rules prescribes that 

where the amount to be raised through offer or invitation of NCDs (as 

defined above) exceeds the limit prescribed, it shall be sufficient if the 

company passes a previous special resolution only once in a year for 

all the offers or invitations for such NCDs during the year.  

In view of this, pursuant to this resolution under Section 42 of the 

Companies Act, 2013, the specific terms of each offer/issue of NCDs 

(whether secured/unsecured/subordinated/senior, rated/unrated, 

listed/unlisted, redeemable (including market linked debentures) 

NCDs) shall be decided from time to time, within the period of 1 (one) 

year from the date of the aforementioned resolution. In line with Rule 



14(1) of the Prospectus and Allotment Rules, the date of the relevant 

board resolution shall be mentioned/disclosed in the private placement 

offer and application letter for each offer/issue of NCDs. 

KINDS OF SECURITIES 

OFFERED AND THE PRICE 

AT WHICH THE SECURITY 

IS BEING OFFERED 

Non-convertible debt securities/NCDs.  

The NCDs will be offered/issued either at par or at premium or at a 

discount to face value, which will be decided by the Board for each 

specific issue, on the basis of the interest rate/effective yield 

determined, based on market conditions prevailing at the time of the 

respective issue. 

BASIS OR JUSTIFICATION 

FOR THE PRICE 

(INCLUDING PREMIUM, IF 

ANY) AT WHICH THE 

OFFER OR INVITATION IS 

BEING MADE 

Not applicable, as the securities proposed to be issued (in multiple 

issues/tranches) are non-convertible debt instruments which will be 

issued either at par or at premium or at a discount to face value in 

accordance with terms to be decided by the Board, in discussions with 

the relevant investor(s). 

NAME AND ADDRESS OF 

VALUER WHO 

PERFORMED VALUATION 

Not applicable as the securities proposed to be issued (in multiple 

issues/tranches) are non-convertible debt instruments.  

AMOUNT WHICH THE 

COMPANY INTENDS TO 

RAISE BY WAY OF 

SECURITIES 

The specific terms of each offer/issue of NCDs shall be decided from 

time to time, within the period of 1 (one) year from the date of the 

aforementioned resolution, provided that the amounts of all such 

NCDs at any time issued within the period of 1 (one) year from the 

date of passing of the aforementioned shareholders resolution shall not 

exceed the limit specified in the resolution under Section 42 of the 

Companies Act, 2013.  

MATERIAL TERMS OF 

RAISING OF SECURITIES, 

PROPOSED TIME 

SCHEDULE, PURPOSES OR 

OBJECTS OF OFFER, 

CONTRIBUTION BEING 

MADE BY THE 

PROMOTERS OR 

DIRECTORS EITHER AS 

PART OF THE OFFER OR 

SEPARATELY IN 

FURTHERANCE OF 

OBJECTS; PRINCIPLE 

TERMS OF ASSETS 

CHARGED AS SECURITIES 

The specific terms of each offer/issue of NCDs shall be decided from 

time to time, within the period of 1 (one) year from the date of the 

aforementioned resolution, in discussions with the respective 

investor(s). These disclosures will be specifically made in each private 

placement offer and application letter for each offer/issue. 

  

 

 

 

 

 

 



 

Accordingly, consent of the Members is sought in connection with the aforesaid issue of NCDs and they are requested to authorize 
the Board to issue such NCDs during the year on a private placement basis, in one or more tranches, for a period of one year 

from the date of passing of this resolution within the overall borrowing limits of the Company not exceeding INR 700 Crores as 

approved by the members, from to time (Indian Rupees Seven Hundred Crores Only)."  

None of the directors and key managerial personnel of the Company and their relatives are concerned or interested, financially 
or otherwise, in this resolution except to the extent of their shareholding (if any) in the Company. The Board recommends the 

passing of the resolution as special resolution. 

By Order of the Board of Directors 

      For ASA International India Microfinance Ltd. 

 

 

 

 

Date: June 26, 2020  S/d 

Place: Kolkata Sadiyah Zaheer 

 Company Secretary 

 Membership No. 41640 



 
DIRECTORS’ REPORT 

To the Members, 
 
Your Directors have pleasure in presenting to you the Director’s Report together with the audited 
accounts of the company for the year ended 31st March, 2020. 

1. Financial Results: 
 
Key Highlights of financial performance of your company for the financial year 2019-20 is 
sumarised below: 
  

PARTICULARS        2019-20 (INR)                     2018-19 (INR) 
Income from Operations 2,408,688,953 1,799,886,177 

Other Income 51,086,641      17,875,903 
Total Income 2,459,775,594   1,817,762,080 
Less: Total Expenses    2,027,655,874 1,397,079,321 
Profit/(Loss) before Tax   432,119,720 420,682,759 

Tax Expense [Current Tax –Deferred Tax]   113,484,974     124,844,068 

Profit/(Loss) for the Period 318,634,746   295,838,691 

Appropriations - - 

Transfer to Statutory Reserve 63,726,950 59,167,739 

 
 

2. Brief Description of the Company’s working/State of Affairs during the year: 
 
The operational highlights of your company for the year 2019-20 are: 
 
Details: March 2020 March 2019 March 2018 
No. of States 7 6 6 
No. of Branches 410 320 273 
No. of Employees 2,697   1,991   1,639 
No. of Borrowers (INR in cr)    7,40,920  5,92,296  5,17,725 
Asset under Management (INR in cr)     1,336.15  1,035.82 773.89 
 
Your Company, being a Non-deposit taking NBFC-MFI continued in the business of providing 
microfinance services. There has been no change in the business of providing microfinance services 
during the year under review. 
 
During the year the Company expanded its operations in the state of Odisha taking the total count 
of states to seven : West Bengal, Assam, Tripura, Meghalaya, Bihar, Uttar Pradesh and Odisha. 
 
During the year, the Company posted a profit after Tax (PAT) of INR 318,634,746/- as compared to 
profit after tax of INR 295,838,691/- in the previous year. The revenue from operations has 
increased from INR 1,799,886,177/- in the previous year to INR 2,408,688,953 /- in 2019-20. 
 
 



The company also saw a growth in the number of customers from 5,92,296  In  2018-19 to    
7,40,920 in 2019-20 which led to an increase in the AUM by 29% . 

3. Share Capital: 
 
During the year under review, there was an increase in the paid-up share capital of the Company. 
Pursuant to which the Company had allotted 21,215 Equity Shares of INR 100/- each at a premium 
of Rs.16,127/- per share to ASA International Holding and 2,355 equity Shares of INR 100/- each at 
a premium of Rs.16,127/- per share to IDFC first Bank Limited on preferential basis in proportion 
to their present shareholding in existing paid up share capital of the Company. 
 

4. Dividend: 
 

In order to retain Capital for further business expansion and given extant provision of Companies 
Act, 2013, the Directors have not recommended any dividend for the year under review.  
 

5. RBI Guideline and Capital Adequacy 
 
As on 31st March, 2020, the Company is in compliance of the regulatory requirements of net owned 
funds (‘NOF’) and Capital Adequacy Ratio of the Company was at 25.80% as on March 31st, 2020 as 
against the minimum capital adequacy requirement of 15% by the Reserve Bank of India. 
 

6. Internal Financial Control: 

Your Company maintains appropriate systems of internal financial controls, including monitoring 
procedures. Company policies, guidelines and procedures are well documented and provide for 
adequate checks and balances and are meant to ensure that all transactions are authorized, 
recorded and reported correctly.  

Your company has a strong monitoring and reporting process resulting in financial discipline and 
accountability. All efforts are being made to make the internal control systems more effective. 
 

7. Credit Rating 
 
The ICRA Limited has maintained the Bank loan rating to the company at BBB with stable outlook 
while the rating for Non-Convertible Debentures were also at BBB. 
 
CARE has maintained the grading of the company at M2+. 
 

8. Directors and Key Managerial Personnel (KMP): 

Changes in the composition of the Board of Directors 
 
The Company during the year has appointed Mr. A K M Aminur Rashid as a Non-Executive Director 
who replaced Mr. Shafiqul Haque Choudhury. 
 
Mr. Mohammed Azim Hossain (DIN: 01962641), Director of the Company is due to retire by 
rotation at the ensuing AGM to be held in the month of July,2020 and being eligible, offers himself 
for re-appointment. 
 
 
 
 



Key Managerial Personnel 

During the year, Mr. Anjan Dasgupta-Managing Director, Mr. Subhrangsu Chakravarty-Chief 
Financial Officer and Ms. Sadiyah Zaheer- Company Secretary are the Key Managerial Personnel 
(KMP) of the company. 

Declaration of Independence 
 
Your Company has two Independent Directors as on March 31, 2020, Ms. Dolly Guha and Mr. Ashim 
Kumar Roy. Your Company has taken declarations from both the Independent Directors under 149 
(7) of the Companies Act, 2013 confirming that they satisfy all requirements of independence 
envisaged in Section 149 (6) of the Companies Act 2013. 

9. Details of Subsidiary, Joint Ventures or Associate Companies: 
 
  The Company does not have any Subsidiary, Joint Ventures or Associate Companies. 

10. Directors’ Responsibility Statement: 

In accordance with the provisions of the Section 134(3)(c) of the Companies Act, 2013 the Board 
hereby submit its responsibility statement pursuant to the section 134(5) of the Companies Act, 
2013 that- 

(a) in the preparation of the annual accounts, the applicable accounting standards readwith 
requirements set out under Schedule III of the Act had been followed along with no material 
departures; 

 
(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 31st March 2020 and of the 
profit and loss of the company as on that date; 

 
(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 detecting fraud and other irregularities; 

 
(d) the directors had prepared the annual accounts on a going concern basis; and 
 
(e)  Clause (e) of section 134(5) is not applicable as the Company is not a listed Company. 
 
(f) the Directors have devised proper systems to ensure compliance with the provisions of all 

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

11. Number of Board Meetings during the year 2019-20 

The details of the Board and its Sub-committee meetings held during the year have been disclosed 
in the Corporate Governance section, which is annexed to this report. 
 
 
 
 
 



         12. Auditors 
 

a. Statutory Auditors: 
 
As per Secton 139 of the Companies Act,2013 read with the Companies (Audit and Auditors) Rules, 
2014, M/s. S.R. Batliboi & Co.,LLP ,Chartered Accountants (Registration No. 301088E/E300005), 22 
Camac Street, 3rd floor, Block ‘C’ Kolkata-700016 has been appointed as Statutory Auditors of the 
Company to hold office till the conclusion of the 32th Annual General Meeting be held in the year 
2022 i.e. for a period of five year.Pursuant to amendments in Section 139 of the Companies Act, 
2013, the requirements to place the matter relating to such appointment for ratification by 
members at every annual general meeting has been omitted with effect from 7th May, 2018. 

The Report given by M/s. S.R. Batliboi & Co.,LLP ,Chartered Accountants on the financial statement 
of the Company for the year 2019-20 is part of the Audited Financials. The Auditors’ Report read 
along with the Notes on the Financial Statements are self explanatory and does not call for any 
further comments. There has been no qualification, reservation or adverse remark or disclaimer in 
their Report. 
During the year 2019-20, the Auditors had not reported any matter under Section 143 (12) of the 
Act, therefore no detail is required to be disclosed under Section 134(3)(ca) of the Act. 
 

b. Secretarial Audit 
 

 According to the Notification dated 3rd January, 2020 issued by Ministry of Corporate Affairs 
provisions of Section 204 of the Companies for conducting Secretarial Audit applicable to the 
company for the Financial Year ending 31st March, 2021. 
 
However, before the notification during the year 2019-20, your company has complied with 
applicable Secretarial Standards issued by the Institute of Company Secretaries of India.  
 

c. Internal Audit 
 

The company has its own Internal Audit team and are guided by the common Internal Audit policy 
as followed at the group level. Every Branch is audited once in 6 months. The team is headed by the 
Chief Internal Auditor sitting at head office. 
 

13 Particulars of Loans or Guarantees or Investments: 
 
The Company has not made any Investment, given guarantee and securities covered under section 
186 of the Companies Act,2013 during the year under review, apart from first loan default 

guarantee (FLDG) & short term parking of funds in liquid funds.  
 

14. Extract of Annual Return: 

In accordance with Section 134 (3) (a) of the Companies Act, 2013, an extract of annual return in 
the prescribed format (MGT-9) is appended as Annexure I to the Board’s Report. 

15. Contracts and Arrangements with Related Parties: 

All the related party transactions entered into with Related Parties as defined under the Companies 
Act, 2013 during the year under review were in the ordinary course of business and at arm’s length 
pricing basis and do not attract the provisions of Section 188 of the Companies Act, 2013.The 
particulars of every contract or arrangements entered into by the Company with related parties are 
disclosed in notes forming part of the financial statements in the Audited financials. 



 

16.  Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and 
outgo under Section 134(3)(m) of the Companies Act, 2013 

The provisions of Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies 
(Accounts)Rule 2014 relating to conservation of Energy and technology absorption do not apply to 
the Company. The Company has however used information technology extensively in its 
operations. 

There were 2 outflow of foreign exchange during the year under review. 

16. Board Evaluation 

The Board of Directors has carried out an annual evaluation of its own performance, Board 
Committees and individual Directors pursuant to the provisions of Section 178 of Companies Act, 
2013. 
 
Performance evaluation criteria for Board, Committees of the Board and Directors were approved 
by the Nomination Committee. The main criteria on which the evaluations was carried out were 
Director’s knowledge and expertise, specific competency and professional experience, board 
engagement and time commitment. 
 

The performance of the Board was evaluated by the Board after seeking inputs from all the 
Directors on the basis of the criteria such as board composition and structure, effectiveness of 
Board processes, information and functioning, etc. 
 
The performance of the Committees was evaluated by the Board after seeking input from the 
Committee members on the basis of criteria such as the composition of committees, effectiveness 
of committee meetings etc. 
 
The Board and the Nomination and Remuneration Committee reviewed the performance of the 
individual Directors on the basis of the criteria such as contribution of the individual Director to 
the Board and Committee meetings like preparedness on the issues to be discussed, meaningful 
and constructive contribution and inputs in meetings, etc. In addition the Chairman was also 
evaluated on the key aspects of his role.     

17. Risk Management Policy: 

The Company is exposed to episodical & other risks owing to the sector in which it operates. These 
uncertainties create new business opportunities with inherent risks. A key factor in determining a 
company’s capacity to create sustainable value is the level of risk that the company is willing to 
take (at strategic and operational level) and its ability to manage them effectively. Many risks exist 
in a company’s operating environment and they emerge on a regular basis. The Company’s risk 
management processes focus on ensuring that these risks are identified timely and are reasonably 
addressed. The Board of ASAI India provides oversight to the organization on all risk management 
aspects of the organization. To ensure a proper vigilance and monitoring on the risks, a separate 
role called Risk Management function is set up for overall review of the risk profile. The focus of the 
role  is to coordinate development of required policies and threshold and to ensure that the risks 
which are not within the threshold be flagged and followed-up for their redressal. 
 
 



18.Obligation of Company under The Sexual Harassment Of Women At Workplace 
(Prevention, Prohibition And Redressal) Act, 2013: 

The Company is committed to provide a safe and conducive work environment to its employees. 
 
Your Company has adopted a policy for Prevention of Sexual Harassment of Women at Workplace 
and has an Internal Complaints Committee as “Committee on Prevention of Sexual Harassment of 
Women at Workplace” (CPSHW) for implementation of the provisions of the said policy. 
 
During the year Company has not received any complaints of sexual harassment from staff 
members. 
 
19. Deposits: 

Your Company is a Non- Deposit Accepting Non-Banking Financial Company-Micro Financial 
Institution registered under Section 45-IA with RBI with effect from 11th July,2018. Hence, the 
Company has not accepted any public deposits in the past and does not hold any public deposits as 
on date and will not accept any public deposits in future without obtaining written prior 
permission of Reserve Bank of India. 
 
20.Transfer to Reserve: 

In accordance with the provision of Section 45-IC of the Reserve Bank of India Act 1934, the 
Company has transferred 20%, i.e. INR 63,726,950./- of the profit after tax to statutory reserve.   
 
21.Material Changes and Commitments: 
 
No material changes and commitments 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 this 
report. 

22.Corporate Social Responsibility (CSR):  

In compliance with Section 135 of the Companies Act, 2013, read with Companies (Corporate Social 
Responsibility Policy) Rules, 2014, the Company has established the Corporate Social 
Responsibility Committee and the composition and function is mentioned thereof in the Corporate 
Governance Report. The Board adopted the CSR Policy, formulated and recommended by the CSR 
Committee. 
 
During the year under review, as per the budget the Company spent on various programmes and 
activities such as ASA Pathsala, Health camps, skill development trainings for women. The details of 
the CSR Activities undertaken during the year are given in the report on CSR  activities annexed to 
this Report. Annexure III. 
 
23.Details of Significant and Material Orders passed by the Regulators, Courts and 
Tribunals: 

No significant and material order has been passed by the regulators, courts, tribunals impacting the 
going concern status and Company’s operations in future except as otherwise stated in the Audited 
Financial Statements. 

 



 
24. Transfer of Amounts to Investor Education and Protection Fund: 

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years. 
Therefore there were no funds which were required to be transferred to Investor Education and 
Protection Fund (IEPF).  

25.Vigil Mechanism 

The Company is in compliance with Section 177 of the Companies Act, 2013 and has established a 
whistle blower policy /Vigil Mechanism for the Directors and employees to report genuine 
concerns or grievances about unethical behavior actual or suspected fraud or violation of the 
Company’s Code of Conduct Policy. The whistle blower policy of the Company is also available on 
its website. 
 

12. Acknowledgements: 

Your Directors wish to place on record their gratitude for the sincere co-operation & support of the 
various Regulatory Bodies and Government Agencies and look forward to their continued support 
in the future. Your Directors also place on record their appreciation to the bankers, business 
associates, investors, consultants, Clients, employees and all stakeholders for their unstinted 
support and contributions towards the growth of the company. Our resilience to meet the 
challenges was made possible by their hard work, solidarity, co-operation and support. 
                                                               

  
 For and on behalf of the Board of Directors 

 
 

 
Place: Kolkata S/d S/d 
Date:26.06.2020 Anjan Dasgupta Dolly Guha 
 Managing Director Independent Director 
 DIN: 03314638 DIN:07671775 

 
 

                                                                                                                          
                      
                                      

  
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 

Annexure I 
 

FORM NO. MGT 9 
EXTRACT OF ANNUAL RETURN 

 
For the Financial Year ended 31.03.2020 

 
Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company 

(Management & Administration) Rules, 2014 
 

I. REGISTRATION & OTHER DETAILS: 
 

1.  CIN U65921WB1990PLC231683 

2.  Registration Date 22/02/1990 

3.  Name of the Company ASA International India Microfinance Limited 

4.  Category/Sub-category of the 
Company 

NBFC-MFI 

5.  Address of the Registered office  & 
contact details 

Victoria Park, 4th Floor, GN-37/2, Sector – V, Salt Lake City, 
Kolkata – 700 091 
Phone No. +91(33) - 2357 8508/18;  
Fax: +91(33) – 2357 8291; 
Email Id:  india@asaindiamf.com  

6.  Whether listed company Unlisted 

7.  Name, Address & contact details 
of the Registrar & Transfer Agent, 
if any. 

 KFin Technologies Private Limited (formerly known as 
Selenium, Tower B, Plot No- 31 & 32, Financial District, 

Nanakramguda, Serilingampally Hyderabad Rangareddi , 

Telangana- 500032 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:  

 

S. 
No. 

Name and Description of main 
products/services 

NIC Code of the 
Product/service 
 
 

%  to total turnover of the 
company 

1 Non Banking Financial Company – 
Financial Services activities 

64990 100 

 
 
 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 

S. 
No. 

Name and Description of main 
products/services 

NIC Code of the 
Product/service 
 
 

%  to total turnover of the 
company 

1 ASA International Holding, Mauritius 
- Financial Services (Microfinance) 

64990 100  

 

mailto:india@asaindiamf.com


 
IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 
  

A. Category-wise Share Holding: 

Category of 
Shareholders 

No. of Shares held at the beginning of 
the year[As on 31-March-2019] 

No. of Shares held at the end of the 
year[As on 31-March-2020] 

% 
Cha
nge 
duri
ng 
the 
year       

  Demat Physical Total % of 
Total 
Share
s 

Dema
t 

Physical Total % of 
Total 
Shares 

A. Promoters          

(1) Indian          

a) Individual/ 
HUF 

- - - - - - - - - 

b) Central 
Govt. 

- - - - - - - - - 

c) State Govt. 
(s) 

- - - - - - - - - 

d) Bodies 
Corp. 

- 29,995 29,995 17.40 
2999
5 

- 29,995 15.31   
(2.0
9) 

e) Banks / FI - - - - -    - 

f) Any other - - - - -    - 

          
SUB-TOTAL: 
(A) (1) 

- 29,995 29,995 17.40 
2999
5 

 29,995 15.31   
-
2.09 

          
(2) Foreign          
a) NRI – 
Individuals 

-    -   0.000 - 

b) Other 
Individuals 

- 1 1 0.00 - 1 1 0 - 

c) Bodies 
Corporate 

- 125,155 125,155 72.60 
1463
65 

5 146,366  74.70 2.10 

d)Bank/FI - - - - - - - - - 

e)Any Other - - - - - - - - - 

          
SUB-TOTAL: 
(A) (2)  

- 125,156 125156 72.60 
1,46,
365 

5  146366 74.70 2.10 

          
Total 
shareholding 
of Promoter 
(A) = A(1) + 
A(2) 

- 
 
1,55,151 
 

 
125156 

90.0
1 

1463
65 

6 176362 90.01  

           

B. Public 
Shareholdin
g 

         

1. - - - - - - - - - 



Institutions 
a) Mutual 
Funds 

- - - - - - - - - 

b) Banks / FI 
17,226   - 17,226   9.99 

1958
1 
 

- 19581 9.99  

c) Central 
Govt 

- - - - - - - - - 

d) State 
Govt(s) 

- - - - - - - - - 

e) Venture 
Capital Funds 

- - - - - - - - - 

f) Insurance 
Companies 

- - - - - - - - - 

g) FIIs - - - - - - - - - 
 h) Foreign 
Venture 
Capital Funds 

 - - - - - - - - 

i) Others 
(specify) 

-        - 

          

SUB-TOTAL 
:(B)(1) 

17,226   - 17,226  9.99 
1958
1 
 

- 
19581 
 

9.99 - 

          
2. Non-
Institutions 

         

a) Bodies 
Corp. 

         - 

i) Indian          
ii) Overseas - 1 1 0.00 - 1 1 0.00  
b) 
Individuals 

         

i) Individual 

shareholders 

holding 

nominal share 

capital up to 

Rs. 1 lakh 

- - - - - - - - - 

 ii) Individual 
shareholders 
holding 
nominal 
share capital 
in excess of 
Rs 1 lakh 

- - - - - - - - - 

c) Others 
(specify) 

         

Non Resident 
Indians 

- - - - - - - - - 

Overseas 
Corporate 

- - - - - - - - - 



Bodies 

Foreign 
Nationals 

 2 2 0.00 - 2 2 0.00 - 

Clearing 
Members 

- - - - - - - - - 

Trusts - - - - - - - - - 
Foreign 
Bodies - D R 

- - - - - - - - - 

          

SUB-TOTAL: 
(B)(2) 

- 3 3 0.00 - 3 3 0.00 - 

          
Total Public 
Shareholdin
g 
(B)=(B)(1)+ 
(B)(2) 

17226 3 17229 - 
1958
1 

3 19584 9.99 - 

          

C. Shares 
held by 
Custodian 
for GDRs & 
ADRs 

- - - - - - - - - 

          

Grand Total: 
(A+B+C) 

 
17,226 

 
122,393 

 

 
1,35,983 

 
100 

 
17,2
26 

 
155,154 

 

 
1,72,380 

 

 
100 

- 

 
(Note: includes shares held by nominee) 
 
 

B) Shareholding of Promoter- 
 

S
N 

Shareholder’s 
Name 

Shareholding at the beginning 
of the year 

Shareholding at the end of the 
year 

% 
change 
in 
sharehol
ding 
during 
the year 

  

  No. of 
Shares 

% of 
total 
Shares 
of the 
compan
y 

%of 
Shares 
Pledged / 
encumber
ed to total 
shares 

No. of 
Shares 

% of total 
Shares of 
the 
company 

%of 
Shares 
Pledged / 
encumber
ed to total 
shares 

1 
ASA International 
Holding 

125,15
0 

72.60% - 1,46,365 74.70% - 2.1% 

2 
Proswift 
Consultancy (P) 
Ltd. 

29,995 17.40% - 29,995 15.31% - (2.09%) 

3. 
ASA International 
N.V* 

5 0.00 - 5 0.00 -  

4 Dirk M. Brouwer* 1 0.00% - 1 0.00% - - 

 
(Note: * Nominee of Proswift Consultancy Private Limited) 



 
D) Shareholding Pattern of top ten Shareholders:  

     (Other than Directors, Promoters and Holders of GDRs and ADRs): 
 

For Each of the Top 10 
Shareholders 

Shareholding at the 
beginning 
of the year 

Cumulative 
Shareholding during the 
Year 

No. of 
shares 

% of total 
shares of 
the 
company 

No. of 
shares 

% of total 
shares of the 
company 

At the beginning of the year 17,229  9.99% 19584 9.99% 
Date wise Increase / Decrease in Promoters 
Shareholding during the year specifying the 
reasons for increase /decrease (e.g. allotment / 
transfer / bonus/ sweat equity etc.): 

- - - - 

At the end of the year 17,229 9.99% 19584 9.99% 
 
 

E) Shareholding of Directors and Key Managerial Personnel: 
 
Shareholding of each Directors and each Key 
Managerial Personnel 

Shareholding at the 
beginning 
of the year 

Cumulative 
Shareholding during the 
Year 

No. of 
shares 

% of total 
shares of 
the 
company 

No. of 
shares 

% of total 
shares of the 
company 

At the beginning of the year 1 0.00% 1 0.00% 
Date wise Increase / Decrease in Promoters 
Shareholding during the year specifying the 
reasons for increase /decrease (e.g. allotment / 
transfer / bonus/ sweat equity etc.): 

- - - - 

At the end of the year 1 0.00% 1 0.00% 
 

V. INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but not 
due for payment. 

 

Particulars 

Secured 
Loans 
excluding 
deposits 

Unsecured 
Loans 

Depos
its 

Total 
Indebtednes
s 

Indebtedness at the beginning of the 
financial year 

 
 

   

i) Principal Amount 6024769295 550000000 0 6574769295 
ii) Interest due but not paid 0 0 0 0 
iii) Interest accrued but not due 86636617 3025685 0 89662302 

Total (i+ii+iii) 6111405912 553025685 0 6664431597 
Change in Indebtedness during the 
financial year 

 
 

  

* Addition 5875389905 36308220 0 5911698125 



* Reduction 4338180218 36308220 0 4374488438 
Net Change 1537209687 0 0 1537209687 
Indebtedness at the end of the 
financial year 

 
 

  

i) Principal Amount 7512781267 550000000 0 8062781267 
ii) Interest due but not paid 0 0 0 0 

iii) Interest accrued but not due 135834332 3025685 0 138860017 
Total (i+ii+iii) 7648615599 553025685 0 8201641284 
 
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL- 
 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 
 
S.N. Particulars of 

Remuneration (INR) 
        Name of MD/WTD/ Manager Total Amount 

(INR) 
  MD WTD  
1 Gross salary Mr. Anjan Dasgupta -  

(a) Salary as per 
provisions contained in 
section 17(1) of the 
Income-tax Act, 1961 

62,86,801 - 62,86,801 

(b) Value of perquisites 
u/s 17(2) Income-tax Act, 
1961 

 -  

(c) Profits in lieu of salary 
under section 17(3) 
Income- tax Act, 1961 

 -  

2 Stock Option  -  
3 Sweat Equity  -  
4 Commission 

-  as % of profit 
-  others, specify 
  
  

 -  

5 Others (please specify)- 
Total reimbursement as 
per company’s policy)  
  
  

 -  

  Total (A) 
  
  

62,86,801 - 62,86,801 
  Ceiling as per the Act 

  
  

- 
 
 
 

-  
 
B. Remuneration to other directors: NIL 
 The Non-Executive Board of Directors expressed their willingness to waive of the sitting fees 
against the Board Meetings. The sitting fees were however paid to the Independent Directors. 
 
C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD:  
 
S.N. Particulars of 

Remuneration(INR) 
Key Managerial Personnel Total Amount 

(INR) 
1 Gross salary Company Secretary Chief Financial Officer  

Sadiyah Zaheer Subhrangsu Chakravarty  
(a) Salary as per 
provisions contained in 
section 17(1) of the 
Income-tax Act, 1961 

7,62,765 27,17,240 34,80,005 



(b) Value of perquisites 
u/s 17(2) Income-tax Act, 
1961 

   

(c) Profits in lieu of salary 
under section 17(3) 
Income- tax Act, 1961 

   

2 Stock Option    
3 Sweat Equity    
4 Commission 

-  as % of profit 
-  others, specify 
  
  

   

5 
 

Others (please specify)- 
Total reimbursement as 
per company’s policy)  
  
  

   

  Total (A) 
  
  

762765 2717240 3480005 

  Ceiling as per the Act 
  
  

 -  
 
 
XII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: There was no 
penalties/punishment/compounding of offences under the Companies Act, 2013 for the year 
ending March 31, 2020. 
 

 
 For and on behalf of the Board of Directors 

 
 

Place: Kolkata S/d S/d 
Date:26.06.2020 Anjan Dasgupta Dolly Guha 
 Managing Director Independent Director 
 DIN: 03314638 DIN:07671775 

                                                                                                     
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annexure - II 
 

FORM NO. AOC -2 
 

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

 
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 transaction under third proviso thereto. 
 

1. Details of contracts or arrangements or transactions not at Arm’s length basis. 
 

SL. 
No. 

Particulars Details 

a)  Name (s) of the related party & nature of relationship - 

b)  Nature of contracts/arrangements/transaction - 

c)  Duration of the contracts/arrangements/transaction - 

d)  Salient terms of the contracts or arrangements or 
transaction including the value, if any 
 

- 

e)  Justification for entering into such contracts or 
arrangements or transactions’ 
 

- 

f)  Date of approval by the Board - 

g)  Amount paid as advances, if any - 

h)  Date on which the special resolution was passed in 
General meeting as required under first proviso to 
section 188 
 

- 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



2. Details of contracts or arrangements or transactions at Arm’s length basis. 

SL. No. Particulars Details 

a)  Name (s) of the related party & nature of relationship Proswift Consultancy (P) Ltd  

b)  Nature of contracts/arrangements/transaction  House Rent   

c)  Duration of the contracts/arrangements/transaction Ongoing 

d)  Salient terms of the contracts or arrangements or 
transaction including the value, if any 

 As per the agreement  

e)  Date of approval by the Board 20.05.2015 

f)  Amount paid as advances, if any NIL  

 
 For and on behalf of the Board of Directors 

 
 
 
 

 
Place: Kolkata 

S/d S/d 

Date:26.06.2020 Anjan Dasgupta Dolly Guha 
 Managing Director Independent Director 
 DIN: 03314638 DIN:07671775 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annexure-III 
 
 

Sl.No CSR 
project 
or 
activity 
identified 
 

Sector in 
which 
the 
Project is 
covered 

Projects or 
programs 
- Specify the 
State /Union 
Territory 
where 
the Project/ 
Program was 
undertaken 

Amount 
outlay 
(budget) 
project or 
programs 
wise 
(in Rs.) 
 

Amount 
spent on 
the 
projects or 
programs 
(in Rs.) 
1. Direct 
2.Overheads 

Cumulative 
Expenditure 
 

Amount 
Spent 
(direct/ 
through 
implementing 
agency) 

1 Pathsala Education West Bengal, UP, 
Bihar, Assam, 
Tripura, Odisha, - 
Alipurduar, 
Araria, 
Baleshwar, 
Bankura, 
Barddhaman, 
Barpeta, 
Birbhum, 
Bongaigaon, 
Cachar, Dakshin 
Dinajpur, 
Darjiling, 
Darrang, Dhalai, 
Dhubri, Gomati, 
Hailakandi, 
Howrah, 
Jalpaiguri, 
Jaunpur, Jorhat, 
Kadamtala, 
Kamrup, Kamrup 
Metropolitan, 
Karimganj, 
Katihar, Khowai, 
Kishanganj, Koch 
Bihar, Maldah, 
Murshidabad, 
Nadia, Nagaon, 
Nalbari, North 
Twenty Four 
Parganas, 
Paschim 
Medinipur, 
Purba 
Medinipur, 
Purnia, 
Sepahijala, 
Sonitpur, South 

4,800,000 
 

5,572,677 NA Direct 



Tripura, South 
Twenty Four 
Parganas, 
Unakoti, 
Varanasi, West 
Tripura 

2 Solar Lamp 
Distribution 

NA NA 250,000 0 0 NA 

3 Skill 
Development 

Education West Bengal - 
South 24 
Parganas 

600,000 
 

7,490 345,211 
(from fin 

year 18-19) 

Direct 

4 Health Camp Health West Bengal, UP, 
Bihar, Assam, 
Tripura, Odisha, 
Meghalaya- 
ALIPURDUAR, 
ARARIA, 
BARPETA, 
BIRBHUM, 
BONGAIGAON, 
BURDWAN, 
CACHAR, 
Coochbehar, 
DAKSHIN 
DINAJPUR, 
DARJILING, 
DARRANG, 
DHALAI, 
DHUBRI, 
GOMATI, 
HAILAKANDI, 
Jalpaiguri, 
KAMRUP, 
KAMRUP 
METROPOLITAN, 
KARIMGANJ, 
KISHANGANJ, 
Kolkata, 
MALDAH, 
MURSHIDABAD, 
NADIA, 
NAGAON, 
NORTH 
TRIPURA, 
NORTH TWENTY 
FOUR 
PARGANAS, 
PASCHIM 
MEDINIPUR, 
PURNIA, 

1,425,000 
 

1,996,323 NA Direct 



SEPAHIJALA, 
SONITPUR, 
SOUTH 
TRIPURA, South 
TWENTY FOUR 
PARGANAS, 
UTTAR 
DINAJPUR, 
VARANASI, 
WEST TRIPURA 

5 In-house 
Health 
Check-up 

Health NA 795,000 0 0 NA 

6 Eye Camp Health West Bengal, UP, 
Bihar, Assam, 
Tripura, Odisha, 
Meghalaya- 
 
ALIPURDUAR, 
ARARIA, 
BANKURA, 
BARPETA, 
BIRBHUM, 
BONGAIGAON, 
CACHAR, 
CHANDAULI, 
DAKSHIN 
DINAJPUR, 
DARJILING, 
5DHALAI, 
DHUBRI, EAST 
KHASI HILLS, 
HAILAKANDI, 
HUGLI, 
JALPAIGURI, 
JORHAT, 
KAMRUP 
METROPOLITAN, 
KARIMGANJ, 
KISHANGANJ, 
KOCH BIHAR, 
MALDAH, 
MURSHIDABAD, 
NADIA, NAGAON, 
NALBARI, 
NORTH 
TRIPURA, 
NORTH TWENTY 
FOUR 
PARGANAS, 
PASCHIM 

1,700,000 
 

1,414,746 0 Direct 



MEDINIPUR, 
PURNIA, 
SEPAHIJALA, 
SONITPUR, 
SOUTH 
TRIPURA, 
SOUTH TWENTY 
FOUR 
PARGANAS, 
WEST TRIPURA 

7 Support to 
NGO/ home 
Donation 

Donation West Bengal, 
Maharastra 

60,000 52,466 0 Direct 

8 Emergency 
Support 
(Flood 
Relief) 

Natural 
Calamity 

Assam, 
Odisha(through 
CM fund)- 
KAMRUP 
METROPOLITAN, 
DHUBRI, 
BARPETA, 
KAMRUP, and 
Odisha CM fund 
 

300,000 520,279 0 Direct 

9 Wheelchair 
distribution/ 
other kind of 
support for 
the specially 
abled/ 
Ambulance 

Health West Bengal 500,000 1,016,400 0 Implementing 
Agency 

10 Arsenic Free 
Water plant/ 
Deep Tube 
well/ 
Community 
Toilet 

Water & 
Sanitation 

West Bengal -
North 24 
Parganas 

700,000 88,248 634,164 
(from fin 

year 18-19) 

Implementing 
agency and 
direct (regular 
maintenece) 

11 CSR 
Documentary 
 

All All 100,000 0 NA NA 

12 COVID 
related: Soap 
distribution 
to borrower 
groups 

COVID West Bengal, UP, 
Bihar, Assam, 
Tripura, Odisha, 
Meghalaya 

0 300,157 0 Direct 

13 COVID 
related: 
donation to 
PM Fund 

COVID NA 0 100,000 0 Direct 

14 Women's 
health 

Health West Bengal - 
Bankura 

0 13,000 0 Implementing 
agency 



program in 
collaboraiton 
with Lions 
Club  

15 Scholarship 
provided to 
the brilliant 
students 
secured 
more than 
80% in the 
board 
examination 

Education West Bengal,  UP, 
Tripura, Assam 

0 134,775 0 Direct 

16 Seminar 
registraion 
on CSR 

Admin 
Cost 

West Bengal - 
Kolkata 

0 2,000 0 Direct 

17 Field visit 
and CSR 
related 
conference 

Admin 
Cost 

West Bengal, 
Delhi - North 24 
Parganas, South 
24 Parganas, 
Kolkata, Delhi 

0 14,303 0 Direct 

Total 11,230,000 11,232,864 979,375  
 



 
 

CORPORATE GOVERNANCE REPORT 

 
The Company believes in ethical and effective way to drive its business in a well designed and 
directed manner so as to deliver its goals and objective in the highest standards. ASA has always 
believed in adhering to its norms and the governance in the entity is a non-negotiable factor. At ASA 
, we ensure that we evolve and follow not just the stated corporate governance guidelines.. The 
Company is dedicated and committed to ensure high standards of transparency and accountability 
in all its activities. The best management practices and high level of integrity in decision making is 
followed to ensure long wealth generation and creation of value for all the stakeholders. 
The company recognizes that good corporate governance is a continuous exercise. Adherence to 

transparency, accountability, fairness and ethical standards are an integral part of the Company’s 

function. The Company’s structure, business dealings, administration and disclosure practices are 

aligned to good corporate governance philosophy.  

Code of Conduct 
 
The company has a strong code of conduct framework for all its employees which is based on strong 
fair, transparent ad ethical governance practices. 

A. BOARD OF DIRECTORS 
 
Size and composition of the Board 
 
The Company has a broad-based Board of Directors, constituted in compliance with the Section 45-IA 
of the RBI Act, 1934 and Companies Act, 2013, and in accordance with good corporate governance 
practices. The Board functions either as a full Board or through various committees constituted to 
over- see specific operational areas. As on March 31, 2020, the Board comprised of Eight Directors, 
two of whom are Independent Directors, One Nominee Director, One Promoter Director, One 
Executive Director and Three Non-Executive Directors. Five of our directors are foreign nationals. 
The Company also has a Woman Director on Board, thus fulfilling the criteria set by the Companies 
Act, 2013. 
 
Board Meetings 
 
During the year ended March 31, 2020, the Board met nine times, i.e; June 06, 2019, June 27, 2019, 
05.08.2019,02.09.2019, 19.09.2019, 26.09.2019, 30.09.2019, 11.11.2019, 21.01.2020. The Board 
also approved various businesses during circular resolution, based on the urgency. The period 
between any consecutive Board Meetings never exceeded the maximum gap of 120 days, as 
prescribed in the Companies Act, 2013 and Secretarial Standards of ICSI. The attendance of 
Directors of the Company at the Board meetings held during the year is given below: 
 

Sl.No Name of the Members No. of Meetings 

attended 

Attended Last AGM 

held on 26.09.2019 

1 Dirk Machgielis Brouwer 3 Yes 

2 Anjan Dasgupta 10        Yes 



 
 

3 Md Shafiqual Haque Choudhury* See the note No 

  4 Dolly Guha 10   Yes 

5 Mr. Ashim Kumar Roy 1      No 

6 Ashish Singh 9 Yes 

7 Mohammed Azim Hossain 8 Yes 

8 Md Enamul Haque 10 Yes 

9 Mr. A K M Rashid** 7 Yes 

 
*Mr. Shafiqual Haque Chaudhury resigned w.e.f 27.06.2019  
**Mr. A K M Rashid was appointed as Additional Director w.e.f 27.06.2019  
 
Mr. Enamul Haque was considered as a director to retire by rotation and subsequently was 
reappointed by the members at the Annual General Meeting held on 26.09.2019, Mr. Mohammed 
Azim Hossain (DIN: 01962641), Director of the Company is due to retire by rotation at the ensuing 
AGM to be held in the month of July,2020 and being eligible, offers himself for re-appointment. 
 
Your Board is of the opinion that continued association of Mr. Mohammed Azim Hossain (DIN: 
01962641) with the Board will be of immense benefit to your Company and, therefore, recommends 
his re-appointment. 
 
Mr. Shafiqul Haque Chaudhury ceased to be Director of the Company with effect from 27 June,2019. 
Your Board places on record its sincere appreciation for the valuable contributions made by Mr. 
Choudhury during his tenure as Director on the Board of your Company. 
 
Meeting of the Independent Directors 
 
Pursuant to Schedule IV of the Companies Act, 2013, the Independent Directors met on January 21st, 
2020 without the presence of Non-Independent Directors and Members of the Management. The 
Independent Directors, inter alia, evaluated the performance of the Non-Independent Directors and 
the Board of Directors as a whole taking into account views of Executive and Non-Executive 
Directors and discussed aspects relating to the quality, quantity and timeliness of the flow of 
information between the Company, the Management and the Board. 
 
COMMITTEE OF THE BOARD- COMPOSITION AS ON 31ST MARCH, 2020. 
  
The Board has constituted various committees consisting of Executive and Non-Executive Directors 
of the Company to meet various mandatory requirements of the Act as well as to perform other 
critical functions. Currently, the Board has 6 (six) committees: Audit Committee, Risk Committee, 
CSR Committee, Nomination & Remuneration Committee, IT Strategy Committee, Corporate 
Governance Committee. The Company Secretary acts as the Secretary to all the Committees of the 
Board. 
 
 
 



 
 

1. Audit Committee 
 
The Board of Directors of the Company has constituted a qualified and independent Audit 
Committee that acts as a link between the management, the Statutory and Internal Auditors and the 
Board. 
 
The terms of the reference of the Audit Committee covers all matters specified in section 177 of the 
Companies Act, 2013. The terms of the reference broadly include review of internal audit reports 
and action taken reports, assessment of the efficacy of the internal control systems/financial 
reporting systems and reviewing of the adequacy of the financial policies and practices followed by 
the Company. The Audit Committee also looks after the compliance with the legal and statutory 
requirements, the quarterly and annual financial statements and related party transactions and 
report its finding to the Board 
 
Composition, Meeting and Attendance 
 
The composition of the Audit Committee is in accordance with the provisions of the Act. 
 
As on 31st March, 2020 the Committee comprised of two independent directors, one non-executive 
director, all of whom are financially literate and have relevant finance exposure. The Managing 
Director and Chief Financial Officer are the permanent invitees to the meetings of the committee. 
The Chairperson of the Committee is an Independent Director. The Committee also invited the 
representatives of Internal Auditors for obtaining valuable guidance from their expertise in best 
practices in Internal Audit. The Audit Committee met three times during the financial year on June 
27, 2019, September 26, 2019, and January 20, 2020. 
 
All the recommendations of the Committee were adopted by the Board. 

Attendance of Directors: 

Sl.No Name of the Members No. of Meetings attended 

1 Mr. Ashim Kumar Roy 1 

2 Ms. Dolly Guha 3 

3 Mr. Azim Hossain 3 

 

2. Risk Management Committee 

Periodic assessment to identify the risk areas are carried out and management is briefed on the 
risks in advance to enable the company to control risk through a properly defined plan. The Terms 
of reference broadly include the risks that are taken into account while preparing the annual 
business plan for the company, prevailing business risk and actions taken to manage them, the TOR 
also lays down the future risk strategy and risk appetite of the company . The company has in place 
a risk management policy which provides an overview of the principles of the risk  management of 
the company. The policy facilitates in identification of risks at appropriate time and ensures 
necessary steps to be taken to mitigate the risks. 
 
 



 
 

Composition, Meeting and Attendance 
 
The composition of the Risk Management Committee is in accordance with the provisions of the Act. 
 
As on 31st March, 2020 the Committee comprised of two independent directors , one nominee 
director, three non-executive directors and one executive Director .The other directors are invited 
to attend the Risk Committee meetings as when required. The Risk Committee met three times 
during the financial year i:e; on June 27, 2019, September 26, 2019 and January 20, 2020. 
 

Attendance of Directors: 

 

Sl.No Name of the Board Members No. of Meetings attended 

1 Mr. Ashim Kumar Roy 1 

2 Ms. Dolly Guha 3 

3 Mr. Azim Hossain 3 

4 Mr. Dirk M. Brouwer 2 

5 Mr. Enamul Haque 3 

6 Mr. Ashish Singh 3 

7 Mr. Anjan Dasgupta 3 

 

3. Corporate Social Responsibility Committee 

 
Your company is committed towards its society. Independently and also in partnership the company 
taken many initiatives towards betterment of the society. The CSR expands all over India and it has 
brought a positive change in the society. The main focus is on education, healthcare and finance, the 
three main aspects for development. 
 
Corporate Social Responsibility Committee monitors the overall CSR Activities of the Company. It 
provides guidance on various areas where CSR activities can be carried out. The Committee is 
headed by an Independent Director.  
 
Composition, Meeting and Attendance 
 
The composition of the CSR Committee is in accordance with the provisions of the Act. 
As on 31st March, 2020 the Committee comprised of one independent director, one Non-Executive 
director, one Executive director and one nominee director. The other directors are invited to attend 
the Corporate Social Responsibility Committee meetings as when required. The Committee met 
three times during the year, i:e; June 27, 2019, September 26, 2019 and January 20, 2020. 
 
The composition of the CSR Committee is in accordance with the provisions of the Act. 
 



 
 

Attendance of the Directors: 
 
 

Sl.No Name of the Members No. of Meetings attended 

1 Ms. Dolly Guha 3 

2 Mr. Enamul Haque 3 

3 Mr. Ashish Singh 3 

4 Mr. Anjan Dasgupta 3 

 

4.Nomination and Remuneration Committee 

 

The Nomination and Remuneration Committee of the Board is responsible for ensuring that the 
directors appointed would have appropriate skills to support the functioning of the company. The 
terms of reference of the Committee includes reviewing the candidature of the Directors and 
ensures that they are fit and proper as per the guidelines of RBI and Companies Act, 2013. 
determining the sitting fees to be paid to the non-executive directors of the company, to carry out 
evaluation of every director’s performance. In case the company determines the use of services of 
the Directors for specific assignments then the company would compensate the directors 
additionally for their professional services and such compensation would be determined by the 
Board after being recommended by the Committee. 
 
Composition, Meeting and Attendance 
The composition of the NR Committee is in accordance with the provisions of the Act. 
 
As on 31st March, 2020, the Committee comprised of one independent director, one Non-executive 
Director and one investor director. The Managing Director and The Chief Financial Officer are the 
permanent invitee to the meetings of the committee. The other directors are invited to attend the 
Nomination and Remuneration committee meetings as when required. The Committee met three 
times during the year, i:e; June 27, 2019, September 26, 2019 and January 20, 2020. 
 
Attendance of Directors: 
 

Sl.No Name of the Members No. of Meetings attended 

1 Ms. Dolly Guha 3 

2 Mr. Dirk M. Brouwer 3 

3 Mr. Ashish Singh 3 

 

 



 
 

5.IT Strategy Committee 

 
Your company has constituted IT Strategy Committee in compliance with RBI Master Direction 
dated June 08, 2017. The committee’s roles include approving IT strategy and policy documents and 
ensuring that the management has put an effective strategic planning process in place; ascertaining 
that management has implemented processes and practices that ensure that the IT delivers value to 
the business ;ensuring IT investments represent a balance of risks and benefits and that budgets are 
acceptable; Monitoring the method that management uses to determine the IT resources needed to 
achieve strategic goals and provide high-level direction for sourcing and use of IT resources; 
ensuring proper balance of IT investments for sustaining NBFC’s growth and becoming aware about 
exposure towards IT risks and controls.  
 
Composition, Meeting and Attendance 
The Committee met one time during the FY 19-20 on January 21, 2020. 

As on 31st March, 2020, the committee comprised of one Independent Director, Chief Technology 
Officer, Chief Information Officer. The Managing Director and The Chief Financial Officer are the 
permanent invitee to the meetings of the committee. The other directors are invited to attend the 
committee meetings as when required.  
 
Sl.No Name of the Members No. of Meeting attended 

1 Ms. Dolly Guha 1 

2 Mr. Manoj Acharya (CTO) 1 

3 Mr. Suvankar Mondal (Acting-CIO) 1 

 
6. Corporate Governance Committee 

Corporate Governance refers to, but not limited to ,a set of laws, regulations and good practices and 

systems that enable an organization to perform efficiently an ethically to generate long term wealth 

and create value to its stakeholders. Corporate Governance requires everyone to raise their level of 

competency and capability to meet the expectations in managing the enterprise and its resources 

optimally with prudent ethical standards. 

Your company has constituted a corporate governance committee. 

 
Composition, Meeting and Attendance 
 
As on 31st March, 2020, the committee comprised of one Independent Director, two Non-Executive 
Directors. The committee met one during the FY 19-20 on January 21, 2020.  
 
Sl.No Name of the Members No. of Meeting attended 

1 Ms. Dolly Guha 1 

2 Mr. Enamul Haque 1 



 
 

3 Mr. Azim Hossain 1 

 
Remuneration paid to the Directors. 

Out of the total eight directors, one is an executive director. The remuneration payable to this 
director is determined by the Board on the recommendation of the Nomination and Remuneration 
Committee. This is subject to the approval of the Board. The non-executive directors do not draw 
any remuneration from the Company. The two Independent directors of the company are paid the 
sitting fees for attending Board and various committee meetings. 
There was no pecuniary relationship or transactions of the non-executive directors vis-à-vis the 
company during the financial year ended 31st March, 2020. 
 

Extraordinary General Meetings of the Company   

The Company held one Extraordinary General Meeting of the Company on 04 September, 2019. 

Attendance of Directors: 

Sl.No Name of the Members  Meetings attended 

1 Dirk Machgielis Brouwer   

2 Anjan Dasgupta   

3 Md Shafiqual Haque Choudhury* See the note below 

  4 Dolly Guha   

5 Mr. Ashim Kumar Roy -- 

6 Ashish Singh   

7 Mohammed Azim Hossain          -- 

8 Md Enamul Haque   

9 Mr. A K M Rashid**   

 

The Company during the year has appointed Mr. A K M Aminur Rashid as a Non-Executive Director 

who replaced Mr. Shafiqul Haque Choudhury on 27.06.2019. 

 

 

 



 
 

Meeting of Independent Directors 

As mandated by Schedule IV of the Companies Act, 2013 and the Rules made thereunder. Keeping in 

line with the said provision, the meeting of the Independent Directors of the Company was held on 

January 21, 2020. The directors: 

1. Reviewed the performance of non-independent directors and the Board as a whole. 

2. Discussed among other matters, the performance of the company and risks faced by it, the 

flow of information to the Board, performance of the executive members of the Board. 

 
Vigil Mechanism 

The Company has an established mechanism for Directors, Employees, Clients, partners, investors 
or the public at large to report concerns about unethical behavior, actual or suspected fraud, 
violation of the code of conduct or ethics policy. It also provides for adequate safeguards against 
victimization of Directors, Employees, Clients, partners, investors who avail of the mechanism. The 
company affirms that no personnel has been denied access to the audit committee. The company 
has formulated a policy of the vigil mechanism that any personnel may raise reportable matters at 
an early date after becoming aware of the same. To ensure the highest level of good governance, 
ASA’s overall whistleblower policy has been determined in terms of the organizations’ core values.  
 
Board Member Evaluation 
 
Pursuant to section 178 of the Companies Act, 2013, Nomination and Remuneration Committee has 
specified the manner for performance evaluation of the Board, its Committees and Individual 
Directors. Accordingly, the Board has carried out the performance evaluation of its own performance 
and that of its committees as well as evaluation of performance of the Directors individually. The 
performance evaluation of the Independent Directors was also carried out by the entire Board. 
 
The performance evaluation of the Board, its Chairperson and the Non-Independent Directors were 
carried out by the Independent Directors. The Board expressed its satisfaction with the evaluation 
process and results thereof. 
 

Disclosure under The Sexual Harassment Of Women At Workplace (Prevention, Prohibition 

and Redressal ) Act, 2013    

 
The company has in place a POSH Policy (Prevention of Sexual Harassment) in line with the 
requirement of The Sexual Harassment Of Women At Workplace (Prevention, Prohibition and 
Redressal) Act, 2013. Internal Complaints Committee (ICC) has been set up to redress complaints 
received regarding sexual harassment. All employees (permanent, contractual, temporary, trainees) 
are covered under this policy. The policy is also uploaded on the website of the Company. During the 
year under review, no complaint /case was filed or was pending for redressal pursuant to Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
Company Registration details 



 
 

The Company with its Registered office in in Kolkata, West Bengal and operates in seven 

geographies at present, West Bengal, Assam, Bihar, Uttar Pradesh, Meghalaya ,Tripura and Odisha. 

CIN:  U65921WB1990PLC231683 

RBI registration no: B-05.07083 

 
Materially significant related party transactions  

No materially significant related party transactions that may have potential conflict with the 

interests of the company at large were reported during FY 19-20. 

Branch Offices 

The Company had 410 branches as on March 31, 2020 across seven states within India. 

Address for correspondence 

Shareholders/investors may write to the Company Secretary at the following address: 

The Company Secretary 
Victoria Park, 4th Floor, GN 37/2,  
Sector-V, Salt Lake City, Kolkata-700091, West Bengal  
 
 
Debenture Trustee Details 
 
IDBI Trusteeship Services Limited and Catalyst Trusteeship Limited has been appointed as the 

Debenture Trustees of the Company.  

Debenture holders may write to the Debenture Trustee at the following address: 

1.IDBI Trusteeship Services Limited, 

Address:Asian Building, Ground Floor,17, R. 
Kamani Marg, Ballard Estate,Mumbai – 400 
001. Maharashtra  

2.Catalyst Trusteeship Limited 

GDA House, Plot No. 85, Bhusari Colony (Right), 

Paud Road, Pune, Maharashtra- 411038 

 
Means of Communication with other stakeholders 

 
All important information relating to the Company and its performance, including financial results, 

are posted on the website of the Company: http://asaindia.in. 
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