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S REPORT

Dear Shareholders,

The Directors are pleased to present the 09th Board report on the business and operations of your Company and the 
audited financial statements for the period from April 01, 2023, and ended on March 31, 2024 Year / Y

1. FINANCIAL RESULTS

2. STATE OF THE COMPA

During the period under review, your Company continued to strengthen its team, focused on consolidation and on 
various investment opportunities as per the mandates for each of the funds.

During the year, the Company launched its first Bilateral fund i.e. The India-Japan Fund ("IJF") which achieved its first 
closing in August 2023.The key objective of IJF is to invest within the environmental preservation sectors and low 
carbon emission strategy landscape in India focused on the reduction of GHG emissions, promote business 
collaboration between Japanese companies and Indian companies including Japanese investments into India. 

The Company has obtained registration
Finance Tec-

3. DIVIDEND

The Board has not recommended/declared any dividend for the shareholders for the Financial Year 2023-2024. 

4. TRANSFER TO RESERVES

(Amount in Rupees thousands)

Particulars April 01, 2023
to

March 31, 2024

April 01, 2022
to

March 31, 2023

Total Revenue (Including other income) 21,52,523                     16,61,459

Total Expenses             17,83,226 15,07,629

Profit before exceptional items and Tax 3,69,297 1,53,830

Exceptional Item:  Reversal of management fee             (8,77,404)                                      -

(Loss)/profit after exceptional items before tax             (5,08,107)                             1,53,830

Tax expenses

Current Tax - 34,056

Short/(Excess) provision for earlier years 779 -

Deferred Tax (credit)             (1,22,718) 13,157

(Loss)/Profit for the year (3,86,168) 1,06,617

Other Comprehensive (Loss)/Income (5,185) 1,432

Total Comprehensive (Loss)/Income (3,91,353) 1,08,049
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Your Company has not transferred any amount to free reserves during the financial year. 

5. MATERIAL CHANGES AND COMMITMENTS , IF ANY AFFECTING THE FINANCIAL POSITION OF COMPANY WHICH HAVE
OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS
RELATEAND THE DATE OF THE REPORT

There are no material changes and commitments which have occurred after the closure of the Financial Year 2023-24
till the date of this Report, which would affect the financial position of your Company.

6. NATURE OF BUSINESS

Your Company carries on the business and activities as an Investment Manager/Asset Management Company of 
Funds to Alternative Investment Funds. There has been no change in nature of business of your Company since its 
incorporation.

Further, refer clause mentioned above for detailed overview of the 
operations of the Company.

7. APPLICATION UNDER IBC

No application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31 of 2016) 

during the year against your Company.

8.
THE FINANCIAL YEAR

The Board of Directors of your Company is constituted pursuant to the Companies Act, 2013 Act
Articles of Association of your Company.

As on the date of this Report, the Board of your Company comprised of following members:  

Sl. No. Name of the Director Designation
1. Mr. Ajay Seth [DIN: 02294494] Nominee Director
2. Mr. Rajeev Saksena (DIN: 09659358) Nominee Director
3. Mr. Sanjay Bhandarkar (DIN: 01260274) Nominee Director
4. Mr. Deepak Shantilal Parekh (DIN: 00009078) Nominee Director
5. Mr. Debapratim Hajara (DIN:09804007) Nominee Director
6. Mr. Martin Michael Adams (DIN: 09044923) Nominee Director

7. Mr. Sanjiv Aggarwal (DIN: 02950196) CEO and Managing Director

8. Mr. Ishaat Hussain (DIN: 00027891) Independent Director
9. Ms. Teresa Clare Barger (DIN: 08696312) Independent Director

As on the date of this Report, the Company has the following Key Managerial Personnel:  
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Sl. No. Name of the Director Designation
1. Mr. Sanjiv Aggarwal (DIN: 02950196) CEO and Managing Director

2. Mr. Saurabh Jain
Chief Financial Officer and 

Chief Operating Officer
3. Ms. Nilufer Shekhawat Company Secretary

Particulars of change in the constitution of the Board of Directors/key managerial personnel of your Company during
the Financial Year and up to the date of the Report:

Sl.
No.

Name of the Director Designation Nature of
Change

Effective date

1. Mr. Sujoy Bose (DIN: 02566157)
Chief Executive 

Officer and 
Managing Director

Cessation May 10, 2023

2. Mr. Rajiv Dhar (DIN:00073997)

Additional Director Appointment May 10, 2023

Chief Executive 
Officer and 

Managing Director

Change in 
designation

May 11, 2023

Cessation February 11, 
2024

4. Mr. Sanjiv Aggarwal (DIN: 
02950196)

Additional Director Appointment February 12, 
2024

Chief Executive 
Officer and 

Managing Director

Change in 
designation

February 12, 
2024

5. Mr. Debapratim Hajara (DIN: 
09804007) Nominee Director

Change in 
designation

July 31, 2023

6. Ms. Ekta Agarwal Company Secretary
Cessation February 13, 

2024

7. Mr. Saurabh Jain Chief Financial 
Officer

Regularisation 
as Key 

Managerial 
Personnel of 
the Company 

July 27, 2024

8. Ms. Nilufer Shekhawat Company Secretary 
Appointment July 27, 2024

During the period under review, shareholders at its meeting held on July 31, 2023;

a. Approved reappointment of Mr. Ishaat Hussain (DIN: 00027891) as an Independent Director of the Company, 
based on the recommendation of the Nomination and Remuneration Committee and Board, to hold office for 
a second term commencing with effect from May 7, 2023 upto May 6, 2025.

b. Approved reappointment of Mr. Teresa Clare Barger (DIN: 08696312) as an Independent Director of the 
Company, based on the recommendation of the Nomination and Remuneration Committee and Board, to hold 
office for a second term commencing from March 13, 2023 till March 12, 2026.
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Directors Retiring by Rotation

In accordance with the relevant provisions of the Companies Act, 2013 and the Articles of Association of the 
Company, Mr. Martin Michael Adams (DIN: 09044923), and Mr. Ajay Seth (DIN: 02294494) Nominee Directors of the 
Company, are
himself for re-appointment. Your directors recommended their re-appointment. Profile of Mr. Martin Michael Adams,
and Mr. Ajay Seth has been given in the Notice to the AGM.

9. COMPOSITION OF THE COMMITTEES OF BOARD

Your Company has constituted the Audit & Risk ARC , Nomination and 
NRC , read with the Shareholders Agreement dated 

December 16, 2020 and Corporate Social Responsibility Committee under the Section 135 of the Act. Below 
is the composition of the said committees:

Audit & Risk Committee

i) As on the date of report, ARC is constituted as below:

I. Mr. Ishaat Hussain (DIN: 00027891): Independent Director 
II. Ms. Teresa Clare Barger (DIN: 08696312): Independent Director
III. Mr. Sanjay Bhandarkar(DIN: 01260274) : Nominee Director*

The attendance of the members at the ARC meetings were as follows:

S. No. Date of Meeting No of Directors Present Names of Directors Present

1. June 17, 2023 3 Mr. Ishaat Hussain, 
Ms. Teresa Clare Barger

Mr. Rajeev Saksena

2. December 09, 2023 3 Mr. Ishaat Hussain, 
Ms. Teresa Clare Barger, 

Mr. Rajeev Saksena
*Note- Sanjay 
Bhandarkar (DIN: 01260274) substituted Mr. Rajeev Saksena (DIN- 09659358) as a member of ARC w.e.f 09th April
2024 on rotation basis.

Nomination and Remuneration Committee

ii) As on the date of report NRC is constituted as below:

a. Mr. Ishaat Hussain (DIN: 00027891): Independent Director
b. Ms. Teresa Clare Barger (DIN: 08696312): Independent Director
c. Mr. Rajeev Saksena (DIN:09659358):Nominee Director
d. Mr. Martin Michael Adams(DIN:09044923): Nominee Director**

The attendance of the members at the NRC meetings were as follows:
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S. No. Date of Meeting No of Directors Present Names of Directors Present

1. May 10,2023 4 Mr. Ishaat Hussain
Ms. Teresa Clare Barger

Mr. Rajeev Saksena
Mr. Debapratim Hajara

2. June 01, 2023 4 Mr. Ishaat Hussain
Ms. Teresa Clare Barger

Mr. Rajeev Saksena
Mr. Debapratim Hajara

3. June 16, 2023 4 Mr. Ishaat Hussain
Ms. Teresa Clare Barger

Mr. Rajeev Saksena
Mr. Debapratim Hajara

4. October 30, 2023 4 Mr. Ishaat Hussain
Ms. Teresa Clare Barger

Mr. Rajeev Saksena
Mr. Debapratim Hajara

5. December 9, 2023 4 Mr. Ishaat Hussain
Ms. Teresa Clare Barger

Mr. Rajeev Saksena
Mr. Debapratim Hajara

6. March 19, 2024 4 Mr. Ishaat Hussain
Ms. Teresa Clare Barger

Mr. Rajeev Saksena
Mr. Debapratim Hajara

Mr. Martin Michael 
Adams (DIN: 09044923) substituted Mr. Debapratim Hajara (DIN- 09804007) as a member of NRC on 09thApril, 2024
on rotation basis.

Corporate Social Responsibility Committee

iii) As on date of this report, the composition of CSR committee is as under: 

I. Mr. Ishaat Hussain (DIN: 00027891): Independent Director 
II. Mr. Deepak Shantilal Parekh (DIN: 00009078) :-Nominee Director

III. Mr. Sanjay Bhandarkar (DIN: 01260274): Nominee Director
IV. Mr. Sanjiv Aggarwal (DIN: 02950196) :Chief Executive Officer and Managing Director***

The attendance of the members at the CSR meeting was as follows:

S. No. Date of Meeting No of Directors Present Names of Directors Present

1. March 22, 2024 4 Mr. Ishaat Hussain, 
Mr. Sanjay Bhandarkar

Mr. Deepak Shantilal Parekh
Mr. Sanjiv Aggarwal



Registered Office: National Investment and Infrastructure Fund Limited, 3rd Floor, Hindustan Times House, 18-20, Kasturba Gandhi Marg, New Delhi 110001
CIN: U74900DL2015PLC287894  |Email: info@niifindia.in  |  Phone: +91-11- 48987000  |  Website: niifindia.in

***Mr. Rajiv Dhar (DIN: 00073997), Chief Executive officer and Managing Director of the Company replaced Mr. Sujoy 
Bose (DIN: 02566157) Chief Executive Officer and Managing Director of the Company with effect from May 10 2023

Mr. Sanjiv Aggarwal (DIN: 02950196), Chief Executive Officer and Managing Director of the Company replaced Mr. 
Rajiv Dhar, former Chief Executive Officer and Managing Director of the Company with effect from February 19, 2024.

10. NOMINATION AND REMUNERATION POLICY

The Nomination and Remuneration Policy has been provided as Annexure 3

11. / DIRECTOR(S) DISCLOSURE

In terms of Section-149 of the Act, the Company has received the declarations from the Independent Directors to the 
effect that they fulfill the criteria for independence as laid down under section-149(6) of the Companies Act, 2013 and 
the rules framed thereunder. There has been no change in the circumstances affecting their status as IDs of your 
Company.The Board is of the opinion that the Independent Directors fulfil the conditions as specified in the Act and 
that they are independent of the management.

Further, based on the declarations and confirmations received in terms of the applicable provisionsof the Act, other 
applicable laws, none of the directors of the Company are disqualified from being appointed as directors of the 
Company

In terms of Section 150 of the Act read with Rule 6 of the Companies (Appointment and Qualification of Directors) 

Rules, 2014, Independent Directors of the Company have confirmed that they have registered themselves with the 
The Independent Directors are also 

required to undertake online proficiency self-assessment test conducted by the IICA within a period of Two years from 
the date of inclusion of their names in the data bank, unless they meet the criteria specified for exemption. Ms. 
Teresa Barger has undertaken the online proficiency self-assessment test.

12. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

Your Company does not have any subsidiary or joint venture or associates. 

13. DEPOSITS

Your Company has not accepted deposits within the meaning of provisions of Chapter V of the Companies Act, 2013 
read with the Companies (Acceptance of Deposits) Rules, 2014 and hence the disclosure requirements related to 
acceptance of deposits will not apply to your Company.  

14. MEETINGS HELD DURING THE FINANCIAL YEAR

The Board of Directors duly met 5 (Five) times during this financial year as per below details:

S. No. Date of Meeting No of Directors Present

1. May 10, 2023 8

2. June 17, 2023 8
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3. October 03, 2023 7

4. December 09, 2023 8

5. January 04, 2024 8

The Board meetings have been duly convened on aforesaid dates and the gap between two consecutive Board 
meetings has not exceeded 120 days, as the case may be, as prescribed under the Act. 

During the Financial Year,01 (One) Extra-ordinary and 01 (One) Annual General Meeting were held in the Company as 
per below details. 

S. No. Date of Meeting Type of Meeting Number of Members Present

1. July 31, 2023 Annual General Meeting 7

2 January 30, 2024 Extra Ordinary General 
Meeting

6

15. STATUTORY AUDITORS
M/s. S.R. Batliboi and Associates LLP, Chartered Accountant (ICAI FRN: 101049W/E300004), were appointed by the 
Shareholders at their 8th Annual General Meeting held on July 31, 2023, as Statutory Auditors of the Company to hold 
such office from the conclusion of 08th Annual General Meeting till the conclusion of the 13th Annual General Meeting 
of the Company to be held in the year 2028.

Further, during the year under review, the Auditors have not reported any fraud under Section 143(12) of the 
Companies Act, 2013 and rules made there under.

Total fees paid for all services to M/s S.R. Batliboi & Associates LLP, Statutory Auditor and all entities in the network 
firm/network entity of which the statutory auditor is a part, is as follows

Particulars

Fees for audit and related services paid to S.R. 
Batliboi & Associates LLP & Affiliates firms and to 
entities of the network of which the statutory 
auditor is a part

1050

Total 1050

16. BOARD RESERVATION OR ADVERSE REMARKS, IF ANY

The report issued by the Statutory Auditors of your Company does not contain any qualification, reservation or adverse 
remarks for the financial year 2023-24.

17. LOANS, GUARANTEES/SECURITY GIVEN OR INVESTMENT MADE

During the Financial Year, your Company has continued with the loan to the Employee Benefit Trusts in accordance 
with the provisions of Section 186 of the Companies Act, 2013. The details of loans is given in the notes to the 
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financial statements. Other than the abovementioned loan, no other borrowings were made, nor any guarantees or 
securities were given by your Company during the Financial year 2023-24.

18. MAINTENANCE OF COST RECORDS

As per the provisions of section 148 of the Companies Act, 2013 read with the rules made thereunder, your Company
is not required to conduct the Cost Audit for the Company and to maintain the Cost Records.

19. FINANCE AND SHARE CAPITAL

I. Issue of Equity share: During the Financial Year, your Company has not issued equity shares and hence the 
disclosure requirements in this connection will not apply.  

II. Issue of Preference shares: During the Financial Year, your Company has not issued preference shares and hence 
the disclosure requirements in this connection will not apply.  

III. Issue of Equity shares with differential rights:

During the Financial Year, your Company has not issued equity shares with differential rights and hence the disclosure 
requirements in this connection will not apply.  

IV. Issue of sweat equity shares:

During the Financial Year, your Company has not issued sweat equity shares and hence the disclosure requirements 
in this connection will not apply.  

V. Issue of employee stock options:

During the Financial Year, your Company has not issued employee stock options and hence the disclosure 
requirements in this connection will not apply.  

20. DETAILS OF INTERNAL FINANCIAL CONTROLS

Your Company has adequate financial controls commensurate with the size, scale and complexity of its operations to
promote reliable financial reporting, safeguarding of assets and prevention and detection of frauds and errors. Your 
Company has policies and procedures in place for ensuring proper and efficient conduct of its business and internal 
financial controls. Your Company has also appointed Protiviti India Member Private Limited as internal auditor for the 
financial year ending 31st March 2024 and no major observations were reported.

21. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY ANY REGULATORS / COURTS / TRIBUNALS IMPACTING
THE GOING CONCERN STATUS AND THE COMPANY'S OPERATIONS IN FUTURE

There are no orders passed by any Regulators or Courts or Tribunals against your Company during the Financial Year 
impacting the going concern status and its operations in future.
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22. RISK MANAGEMENT POLICY OF THE COMPANY

Your Company has put in place a Risk Management Policy to identify, assess, monitor and mitigate various business 
risks that could threaten the 

Your Company considers activities at all levels of the organization, i.e., Enterprise level; Division level; Business Unit 
level in the risk management framework. All these components are inter-related and drive the enterprise wide risk 
management with focus on the following key elements, viz risk assessment, risk management and risk monitoring.

23. COMPLIANCE OF SECRETARIAL STANDARDS

During the Financial Year, your Company has devised proper systems to ensure compliance with the provisions of all 
applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to Meeting of Board of Directors and General Meetings 
respectively issued by the Institute of Company Secretaries of India and such systems are adequate and operating 
effectively.

24. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All contracts /arrangements / transactions entered by the Company during the Financial Year 2023-24 with the 

to be disclosed in Form AOC-2. Further, we draw your attention to Note no. 25 of the Standalone Financial Statements 

of the Company for details of related party transactions.

25. ANNUAL RETURN

Your Company has placed a copy of the annual return on its website www.niifindia.in and therefore, extract of the 
annual return in the prescribed Form MGT-9 is not required to be enclosed.

26. CORPORATE SOCIAL RESPONSIBILITY

CSR initiatives and activities are aligned to the requirements of Section 135 of the Act and the 
relevant rules made thereunder. 

The annual report on CSR containing details of initiatives taken by your Company during the Financial Year is annexed 
herewith and marked as Annexure-1. The Corporate Social Responsibility Policy has been provided as Annexure 2 to 

.

27. DISCLOSURE AS REQUIRED UNDER SECTION 22 OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

Your Company is committed to provide a safe and harassment free environment to women employees and thus does 
not tolerate any discrimination and/or harassment in any form. In accordance with the requirements of the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 Prevention of Sexual
Harassment Act , a policy was formulated by your Company to prevent and detect acts of sexual harassment at the
workplace and to provide the procedure for the redressal of complaints POSH
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policy Frequent communication of the POSH policy is done in assimilation programs and at regular intervals to the 
employees.

Your Company has setup an Internal Committee (IC) at both its offices viz.,Mumbai and Delhi. ICC has a majority of
women representatives and is chaired by a senior woman and has an external woman representation. The 
composition of the internal committeeas on date of this report is as under: 

Composition of the Internal Committee (IC) at Mumbai

Ms. Nilufer Shekhawat Presiding Officer
Mr. Padmanabh Sinha Member
Ms. Piyush Tyagi External Member
Ms. Swati Bansal Member 

Composition of the Internal Committee (IC) at Delhi

Ms. Nilufer Shekhawat Presiding Officer
Mr. Nilesh Shrivastava Member
Ms. Piyush Tyagi External Member
Ms. Swati Bansal Member 

In case of any complaints, IC would investigate the case and provide its recommendations to the apex authority. The 
apex authority, upon receiving the recommendations from the IC would arrive at a conclusion and take the appropriate 
actions. 

The following is the summary of the complaints received and disposed off during the Financial Year:
No. of sexual harassment complaints received: NIL
No. of sexual harassment complaints disposed off: NA

28. ADOPTION OF VARIOUS POLICIES OF THE COMPANY

Your Company has put in place desired and robust policy framework in line with its operations and business needs 
which has been reviewed and approved by the Board. 

29. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUT-GOINGS

I. Conservation of Energy

Since your Company is not an energy intensive industry, the particulars as prescribed under section 134(3) (m) read 
with sub-rule 3 or rule 8 of Companies (Accounts) Rules, 2014 are not relevant to the Company. Nevertheless, your 
Company is taking adequate steps to conserve and minimize the use of energy wherever it is possible. 

II. Technology Absorption

Your company has put in all efforts to use latest technologies in view of the nature of activities carried out in the 
company.  The necessary security mechanisms have been implemented in the company. 
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At NIIFL, ensuring the security of our data and systems is our top priority. Over the past year, we have enhanced our 
cybersecurity posture by reinforcing relevant processes and investing in advanced technologies.

III. Foreign Exchange Earnings and Outgo

Details of foreign exchange earnings and expenditures during this Financial Year and previous financial year is
mentioned below:

(Amount in Rupees Thousands)

Particulars
April 01, 2023

to
March 31, 2024

April 01, 2022
to

March 31, 2023

Earnings in Foreign Exchange             Nil Nil

Expenditure in Foreign Currency   1,57,040 35,371

30.

The Directors confirm and state that:

a) In the preparation of the annual accounts, the applicable accounting standards had been followed along with 
proper explanation relating to 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 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 
detecting 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.

31. REPORTING OF FRAUDS

During the period, there has been no instance of fraud reported by the Statutory Auditors under Section 143(12) of 
the Companies Act 2013 and Rules framed thereunder either to your Company or to the Central Government.

32.   VIGIL MECHANISM

The
unethical conduct, violation of any legal or regulatory requirements and any other misconduct.
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The Whistle-   
https://www.niifindia.in/about

33. GENERAL

The Directors of the Company state that no disclosures or reporting is required in respect of the following items as 
there were no transactions on these items during the period under the review:

a. Receipt of any remuneration or commission from any of its holding or subsidiary Company by the managerial 
personnel of the Company.

b. Revision of the Financial Statements for the year under review
c. Instance of one-time settlement entered with any Banks and/or Financial Institutions.
d. Failure to implement any Corporate Action.
e. Transfer of un-paid or unclaimed amount to Investor Education and Protection Fund (IEPF)
f. Scheme for provision of money for the purchase of its own shares by employees or by trustees for the benefit of 

employees.
g. Obtained any registration / license / authorisation, by whatever name called from any other financial sector 

regulators

34. ACKNOWLEDGEMENT
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For and on behalf of the Board of Directors

_________________
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Director
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1. INTRODUCTION 

National Investment and Infrastructure Fund Limited (“Company” or “NIIF Limited”), has been 
incorporated as a company under the Companies Act, 2013 and is acting as the investment manager to 
Alternative Investment Funds (as defined under the Securities and Exchange Board of India (Alternative 
Investment Funds) Regulations, 2012 (“AIFs”)) set up under the NIIF (defined hereinafter) umbrella. 

National Investment and Infrastructure Fund Limited (NIIFL) is a collaborative investment platform for 
international and Indian investors, anchored by the Government of India. NIIFL invests across asset classes 
such as infrastructure, private equity and other diversified sectors in India, with the objective to generate 
attractive risk-adjusted returns for its investors. 

NIIF Limited currently manages capital commitments across National Investment and Infrastructure Fund 
(“Master Fund”), NIIF Fund of Funds-I (“NIIF FoF”), National Investment and Infrastructure Fund II (“NIIF 
SOF”) and India-Japan Fund (IJF). 

The Master Fund, NIIF FoF, NIIF SOF, IJF, Private Markets Fund-II (PMF II) or such other funds that may 
be set up from time to time pursuant to regulatory and internal approvals or any other pooling vehicle 
managed by the Company (including a branch or subsidiary of the Company), shall hereinafter collectively 
be referred to as the “NIIF Funds” 

The Company has its registered office at Hindustan Times House, 3rd Floor, 18 - 20 Kasturba Gandhi Marg 
New Delhi, Central Delhi – 110001. The Company has set up a branch in Gift City, Gandhinagar in FY 2023-
24. 

 
2. POLICY OBJECTIVES 

This Policy (defined below) is prepared in alignment with the CSR vision of the Company and the objective 
of the Policy is to lay guidelines and mechanisms to assist the Company in achieving its CSR vision. The 
Company has formulated this Policy to fulfill its obligations under Applicable Law.  

2.1. Corporate Social Responsibility represents an approach that encourages companies to integrate social and 
environmental impact in their business operations and strategies. It is a holistic approach that guides 
companies on their role in the society and focuses on addressing the needs of all stakeholders, especially 
underprivileged communities, by creating positive shared value for all. It encompasses concepts such as 
corporate citizenship, strategic philanthropy, shared value and sustainability. 

2.2. CSR is an extension of the Company’s overall ethos of responsible investment and business. 

2.3. The Companies Act mandates that every company having net worth of INR 500 crores or more, or turnover 
of INR 1000 crores or more of a Net Profit of INR 5 crores or more during the immediately preceding 
financial year shall spend, in every financial year, at least 2% (two percent) of the average Net Profits of the 
Company, made during the three immediately preceding financial years, in pursuance of its corporate social 
responsibility policy. 

2.4. The Company’s vision is to build a better and sustainable future for India by leveraging their competencies 
and engaging their stakeholders and partners. 

2.5. The Company will achieve this vision by supporting social development and environmental programs that 
are strategically linked to its business and create long-term and sustainable impact within the causes enlisted 
in Schedule VII of the Act, with a special focus on livelihood generation, community development in 
catchment areas and environmental protection. 
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3. EFFECTIVE DATE 

This policy was adopted on 29th November 2018 and has been subsequently amended periodically. This 
amended and restated Policy shall supersede any previously existing CSR policies and shall be effective 
from July 27, 2024  

4. SCOPE 

This Policy will be applicable to all projects/programs that come under the purview of the Company’s CSR 
obligations and is applicable to all Employees of the company across all operations. The geographical scope 
of the policy extends to CSR programs and activities that are conducted only in India. 

 
5. KEY DEFINITIONS 

In this Policy, unless repugnant to the subject or context of its usage, the following expressions shall carry 
meanings assigned to them, namely: 

“Applicable Law” means all applicable statutes, enactments, laws, ordinances, by-laws, rules, regulations, 
guidelines, notifications, notices, and/or judgments, decrees, injunctions, writs or orders of any court, 
statutory or regulatory authority, tribunal, board or stock exchange in any jurisdiction, including but not 
limited to the Companies Act, the Companies (Corporate Social Responsibility Policy) Rules, 2014, the 
SEBI Act, the SEBI (Intermediaries) Regulations, 2008 and the SEBI (Alternate Investment Funds) 
Regulations, 2012;  

“Board” means the board of directors of the Company; 

“CEO” means the chief executive officer of the Company appointed by the Board; 

“Companies Act” means the Companies Act, 2013 (to the extent applicable as on relevant date) and shall 
include all amendments, modifications and re-enactments of the foregoing, together with the rules, 
regulations and notifications,  

“Companies (CSR Policy) Rules”, shall mean the Companies (Corporate Social Responsibility Policy) 
Rules, 2014 and shall include all amendments, modifications and re-enactments of the foregoing, together 
with the rules, regulations and notifications; 

“Corporate Social Responsibility” or “CSR” shall have the same meaning ascribed to the term in the 
Companies (CSR Policy) Rules;  

“Committee” means the corporate social responsibility committee constituted by the Company; 

“Employees” mean all regular employees, contract employees, fixed term employees, including but not 
limited to key management personnel, directors, committee members, officers, secondees, contractors, 
consultants, advisers, nominees and other representatives of the Company; 

"Net Profit" shall have the same meaning ascribed to the term in Companies (CSR Policy) Rules;  

“Policy” means this policy of corporate social responsibility framed and implemented by the Company and 
includes all subsequent amendments made thereto; 

6. GOVERNANCE STRUCTURE 

The CSR governance structure comprises of the Board and the Committee. The Committee shall consist of 
three directors of the Company out of which at least one shall be an independent director. The three directors 
shall be as identified by the Board, and shall be responsible for identifying and initiating CSR activities on 
the part of the Company.  
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6.1. The Board will: 
 

i. approve the Policy; 
ii. ensure to spend at least 2% (two percent) of Net Profits on CSR activities as mentioned in clause 

7.1 below; 
iii. make an annual report as per the Companies (CSR Policy) Rules, disclose the contents of the Policy 

in the annual report; and place the Policy on the Company’s website; 
iv. ensure that the programs undertaken by the Company are aligned with the Policy; 
v. specify reasons in its annual report for not spending the earmarked amount in case the Company 

fails to spend such amount; and 
vi. formulate its annual action plan every year in addition to this Policy which shall include a list of 

approved programs, manner of execution, modalities of utilization of funds, monitoring and 
reporting mechanism and details of impact assessment, if required. 

vii. ensure that the administrative overheads shall not exceed five percent of total CSR expenditure of 
the company for the financial year. 

viii. Satisfy itself that the funds so disbursed have been utilised for the purposes and in the manner as 
approved by it and the Chief Financial Officer or the person responsible for financial management 
shall certify to the effect. 

ix.  In case of ongoing project, the Board shall monitor the implementation of the project with reference 
to the approved timelines and yearwise allocation and shall be competent to make modifications, if 
any, for smooth implementation of the project within the overall permissible time period. 

 
6.2. The Committee will: 

 
i. formulate and recommend the Policy to the Board for its approval; 

ii. monitor and revise the Policy from time to time; 
iii. recommend the amount of expenditure to be incurred on particular CSR programs; 
iv. identify CSR programs that are to be implemented; 
v. identify suitable partners for implementation of CSR programs; 

vi. constitute transparent monitoring and evaluation mechanism for ensuring implementation of CSR 
programs; 

vii. avail the services of sector and domain experts to ensure the smooth implementation of CSR 
programs as and when required; 

viii. provide periodic update and report of its activities to the Board. 
 

6.3. In the dispensation of its duties, the Committee will make sure that it is in line with the Company’s policies 
of conduct and service and adhere to established corporate governance principles. 
 

6.4. The composition of the Committee shall be disclosed in the Board’s report. 
 

7. CSR BUDGET 

7.1. For the implementation of the Company’s CSR agenda and to achieve the stated aims and objectives, the 
Company will set aside at least 2% (two percent) of its average Net Profits made during the 3 (three) 
immediately preceding financial years as its annual CSR budget. Only activities as outlined in this Policy 
will be applicable for CSR expenditure. 

7.2. The Company ensures that any surplus that arises out of the implementation of the CSR activities shall not 
be considered as profits of the Company and shall be ploughed back into the same project or transferred to 
the unspent corpus account and shall be spent in pursuance of CSR policy and annual action plan of the 
Company or transfer such surplus amounts to a fund specified under schedule VII of the Companies Act, 
within six months of the expiry of the financial year. 

7.3. If the Company is unable to spend its CSR budget in a financial year, then it will disclose the reason in the 
annual CSR report. 

mailto:info@niifindia.in
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html


Registered Office: National Investment and Infrastructure Fund Limited, 3rd Floor, Hindustan Times House, 18-20, Kasturba Gandhi Marg, New Delhi — 110001 
CIN: U74900DL2015PLC287894 | Email: info@niifindia.in | Phone: +91-11- 48987000 | Website: niifindia.in 

 

 

7.4. The Board shall ensure that the administrative overheads of the company do not exceed 5% (five percent) 
of the total CSR expenditure of the Company for the financial year. 
 

8. IMPLEMENTATION 

8.1 The mode of implementation of CSR programs may include a combination of direct implementation and / or 
through a trust, society or company that is compliant with Section 8 of the Companies Act or any other entity 
as permissible under Applicable Law. The Company will select its partners after appropriate due diligence. 

8.2 The Company may also collaborate with other companies or institutions for the implementation of its 
programs. 

8.3 The time period/duration of a particular activity will depend on its nature, scale and desired impact. 
8.4 CSR support can be extended to different types of programs, ranging from infrastructure development, direct 

service delivery to underprivileged sections, raising awareness and influencing behaviors, building 
capacities of stakeholders, supporting relevant social and environmental research for public good etc. 

8.5 The Company will not consider programs and/or partner organizations with political affiliations or a 
communal bias. 

8.6 The Company may use the services of expert agencies, consultants etc. wherever required for specialized 
services such as impact assessment, program design and implementation, employee engagement etc. 

8.7 All details, including the manner of implementation, around the company’s CSR programs will be published in 
the annual report and made available to all stakeholders. 
 

9. MONITORING AND EVALUATION (M&E) FRAMEWORK 

9.1 Each program will have clearly identifiable inputs, activities and outcomes to be achieved in a stipulated 
time period and fund disbursement will be linked to these milestones. 

9.2 The Company will institute a system to monitor and evaluate CSR activities to ensure that they are being 
implemented as per stated objectives and Policy.  

9.3 The monitoring and evaluation framework can include a combination of internal and external validation 
through field visits, relevant documentation, baseline and end line studies etc. 
 

10.  REVIEW OF POLICY 

10.1 This Policy shall be subject to periodic review and reassessment by the Committee. The Committee may 
make recommendations for changes in the Policy, subject to approval by the Board. The Policy may be 
amended and modified to introduce any changes as may be required due to any changes in Applicable Law 
or changes in the business or the business environment of the Company. 

11. PUBLICATION 
11.1. The Policy will be displayed on the website of the Company. Further, the Board shall mandatorily disclose 

the composition of the CSR committee and the projects approved by the Board on the website for public 
access.  
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Annexure - I 

Particulars of amendments to Policy are stated as under: 

Version Reference Effective date 
Version 1  November 29, 2018 
Version 2   May 15, 2021 
Version 3   July 27, 2024 
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1. INTRODUCTION 

 
National Investment and Infrastructure Fund Limited (“Company” or “NIIF Limited”), has been 
incorporated as a company under the Companies Act, 2013 and is acting as the investment manager 
to Alternative Investment Funds (as defined under the Securities and Exchange Board of India 
(Alternative Investment Funds) Regulations, 2012 (“AIFs”). 

 
NIIF Limited is a collaborative investment platform for international and Indian investors, 
anchored by the Government of India. NIIFL invests across asset classes such as infrastructure, 
growth private equity across sectors in India, with the objective to generate attractive risk-adjusted 
returns for its investors. 
 
NIIF Limited currently manages capital commitments across National Investment and Infrastructure 
Fund (“Master Fund”), NIIF Fund of Funds-I (“NIIF FoF”), National Investment and Infrastructure 
Fund II (“NIIF SOF”) and India-Japan Fund (IJF). 
 
The Master Fund, NIIF FoF, NIIF SOF, IJF, Private Markets Fund-II (PMF II) or such other funds 
that may be set up from time to time pursuant to regulatory and internal approvals or any other 
pooling vehicle managed by the Company (including a branch or subsidiary of the Company), shall 
hereinafter collectively be referred to as the “NIIF Funds” 

 
The Company has its registered office at Hindustan Times House, 3rd Floor, 18-20, Kasturba 
Gandhi Marg, New Delhi – 110001.The Company has set up a branch in Gift City, Gandhinagar in 
FY 2023-24. 
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1. PURPOSE 

National Investment and Infrastructure Fund Limited (“Company”) has adopted this Nomination 
and Remuneration policy (“Policy”) for the purpose of creating a high-performance culture in the 
Company. The Policy enables the Company to attract, retain and motivate employees of the 
Company to achieve the desired results. The remuneration structure is tailored to the laws, 
regulations, practices, and benchmarks prevalent in the industry. The Company has formulated a 
philosophy to ensure the payment of equitable and competitive remuneration to all employees. 

2. OBJECTIVES 

• To ensure that the Company’s compensation practices support and encourage meritocracy. 
• To ensure that compensation is market linked and considers the competitive context of each 

business. 
• To leverage compensation as an effective instrument to enhance performance and employee 

potential, and therefore, to link a significant component of compensation to both employee and 
collective performance outcomes. 

• To design compensation practices such that they reinforce Company’s values and culture 
(including non-discrimination and equality) and to implement them in a manner that complies 
with all relevant legal and regulatory requirements. 

• To attract, retain, motivate, and promote talent and to ensure long term sustainability of talent 
and create a competitive advantage. 

• To ensure compliances and maintain high standards of governance. 

3. PRINCIPLES 

• Align compensation with the long-term interests of the Company. 
• Minimize complexity and ensure transparency. 
• Link compensation to the annual business performance of the Company. 
• Promote a culture of meritocracy linked to key performance and business drivers. 
• Ensure consistency in application of performance parameters and review mechanisms. 
• Compensation structure should be reflective of market competitiveness to attract the best talent. 

4. COMPONENTS OF REMUNERATION 

Similar to most investment management firms in India and internationally, the Company’s 
compensation framework includes, (i) an annual fixed pay consisting of salary and benefits, (ii) 
Short term, and long-term incentives, as applicable, which are decided by the Relevant Committee 
appointed by the Board of Directors of the Company (“Board”) from time to time. 

Employees are eligible for annual increments based on their individual performance as well as the 
Company’s performance effective April 1 each year. The annual increments are approved the 
Relevant Committee of the Board. 

5. DISCLOSURE OF REMUNERATION 

The Company shall disclose information regarding remuneration in the annual reports of the 
Company in line with the applicable laws, rules, and regulations. Within the Company, this Policy 
and all relevant contents under this Policy will be accessible to all employees. 

6. NOMINATION AND REMUNERATION COMMITTEE 

The Company has a Nomination and Remuneration Committee (“Committee”) that is responsible 
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for assessing and recommending to the Board, remuneration related aspects of the Company. The 
Committee shall meet at least two times a year and at such other times as the members of the 
Committee may deem necessary. Further, the Nomination and Remuneration Committee shall 
perform such duties and discharge such functions as is prescribed under the provisions of section 
178 of the Companies Act, 2013 (as amended) and assigned by the Board from time to time. 

The Committee shall have the following rights: 
 

• The Company may appoint any consultant, on such terms as it may deem fit for the purposes 
of assisting the Committee to evaluate compensation payable to the Chief Executive Officer, 
Executive Directors or Senior Management. 

• The Committee may conduct or authorize, at the cost of the Company, any research / studies 
with respect to its responsibilities and duties including obtaining / providing access to all books, 
records, facilities, and personnel of the Company. 

• The Committee shall be entitled to obtain advice from auditors, lawyers, or experts as it may 
deem appropriate as per its’ requirements and cost for such advice to be borne by the Company. 

• To call for records, documents or seek explanations from officers of the Company or auditors 
or lawyers or experts, as it may deem appropriate, whether or not as part of any internal 
investigation into violation of the policies of the Company. 
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