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1.  Company Information

Name of the company NABFOUNDATION 

CIN U85100MH2019NPL330036

Date of incorporation 31/08/2019

Authorized capital INR 5,00,00,000

Subscribed and 
paid-up capital INR 1,00,00,000

Auditors

RAMESH SUNIL & ASSOCIATES (BO0629)
713 Damji Shamji Business Galleria,
LBS Marg Next T0 Toyo House,
Kanjurmarg G West,
Mumbai 400078

Bankers

Axis Bank Limited
Fortune 2000, Ground Floor,
Bandra Kurla Complex, 
Bandra East, Mumbai 400051

Registered Office
Plot No. C-24, G Block,
Bandra Kurla Complex, 
Bandra East, Mumbai 400051

Email nabfoundation@nabard.org 

Website www.nabfoundation.in 

Telephone No. +91 22 2653 9054
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2. Board of Directors 
 (As on 31st March 2020)

Dr. Harsh Kumar Bhanwala Shri Asit Mohanty

Shri D. N Magar           Shri Jitender Kalra

Shri S K Jannawar Shri Sanjeev Dalip Singh Rohilla
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3. Chairman’s Foreword

I am pleased to present the 1st Annual Report of NABFOUNDATION, the development 
subsidiary of NABARD set up in 2019-20 to design innovative development projects 
and give a shape to them through professional execution at the field level. Powerful 
ideas backed by equally powerful partnerships are at the very heart of this new 
organization.

Three of the six months available to the new Subsidiary during 2019-20 were marred 
by the rise and spread of the COVID crisis. However, I am happy to share that 
the time was utilized proactively to develop several key theme-based projects in 
consultation with field-level agencies using web-based technology and online 
research. The beginning of the pandemic had left everybody ambiguous about 
the future but we discovered ways to beat the crisis in the form of innovative 
management of time and technical resources. 
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The young organization draws its strength and experience from the thousands of 
development projects grounded by its parent body NABARD in multiple domains 
with a vast array of development partners. I do believe that NABFOUNDATION will 
rise to the new challenges and give a shape to thematic development projects 
which will make a positive impact in the lives of the most vulnerable sections of 
society in rural India. 

As I look back at the year gone by, I feel hopeful and optimistic about the future. 
This crisis, as I have maintained at many forums, has made urban India sit up and 
take cognizance of the intrinsic role being played by rural India and farming 
communities in particular. We will, through this new initiative of NABARD, continue 
translating our efforts into affirmative action at the ground-level and strive to be 
useful and relevant to our brothers and sisters in rural India.
 

Dr. G.R. Chintala
Chairman
NABARD & NABFOUNDATION
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4. From the CEO’s Desk

The year 2019-20 saw John Donne’s over four hundred years old poem “No Man 
is an Island” emerging as an emphatic allegory for today’s development space; 
indeed, no organization is an island. The pandemic saw multiple organizations 
joining hands to fight multiple socio-economic disruptions across urban and rural 
India. Convergence of aspirations, plans and financial funds saved the day for 
millions of Indians battling this new reality. Convergence literally saved the day.

NABFOUNDATION, imagined and set up by NABARD in August 2019 as an 
organization to leverage the power of convergence, entered 2020 as a three-
month-old organization and predictably, encountered the full fury of the virus at an 
organizational-level. Travel bans, limited interactions with field-level stakeholders, 
absence of data made it a harrowing challenge in every way. 

We took it in our stride and made the most of this disruption. The period of the six 
months available to us in 2019-20 was utilized for building a unique national data 
base of development partners and projects with the active cooperation of NABARD 
Regional Offices across the country. We also succeeded in developing five specific 
detailed project reports for programmes which addressed livelihoods needs of 
SHG members, off-farm sector livelihoods, need for building an empowering eco-
system for FPOs, and tackling unemployment and livelihood challenges in North-
East India.

In the limited time available, NABFOUNDATION also succeeded in raising CSR funds 
from NABCONS, a dynamic subsidiary of NABARD, for establishing a capacity 
building training institute in the remote and backward district of Garo Hills in 
Meghalaya. This facility will help thousands of poor tribal communities in the form 
of NER focussed on-ground training programmes in areas like FPO formation, pig 
rearing, agro-processing, homestead poultry, rainwater harvesting and much 
more. NABCONS will always have a special place for us in the Foundation as it was 
the first organization which parked its CSR funds with us.
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The last year also saw us establishing the basic organizational framework and 
reaching out to all key stakeholders. Team development and compliance-related 
work was the major thrust in the initial months. What made this short duration of 
2019-20 so meaningful for us was the fact that it allowed us an opportunity to plan 
our strategy in a more nuanced manner. 

What also made it so special for us was how the entire NABARD eco-system stepped 
up to provide encouragement and support to us in these initial months. The Board 
members who gave a shape to the very foundation of this new subsidiary, the 
Department of Subsidiaries and Strategic Investment (DSSI) which provided the 
logistic support and our Regional Offices which stepped out of the way to help us in 
the development data building exercise. We were also blessed by the presence of 
some amazing individuals at the helm of affairs in the other subsidiaries of NABARD 
who shared their rich experiences allowing us an opportunity to learn from the 
same.

With an eclectic Board, a visionary leader and a set of dynamic projects lined up 
for execution in the coming year, NABFOUNDATION is set to achieve new grounds 
in the development space.

We step forward into the next year with hope that many more like-minded 
stakeholders will step forward to battle the myriad challenges rural India faces 
each day. I do believe that convergence of ideas and funds alone will make any 
meaningful and sustained impact in our country and that NABFOUNDATION will 
play a dynamic role in that direction.

Sanjeev Dalip Singh Rohilla
CEO, NABFOUNDATION
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5. Overview of Development Ecosystem of  
 India (2019-20)

The world has indeed come a full circle for those engaged in the development 
sector. There is lot more technology led integration, a lot more funds, a lot more 
communication and dissemination of successes and failures and a lot more 
professionally educated field staff leading change at ground level. The instances 
of spontaneous and rather unorganized civil society action in the form of a few 
committed individuals and civil society organization as activists with limited 
geographical outreach strained of funds are getting fewer if not over. We see 
a very aggressive scaling up of development initiatives by large development 
organizations. Many civil society organizations today are nothing short of dynamic 
corporates with professional staff, clearly defined HR policies and networks which 
very often are spread over multiple states. There is a lot more awareness, a lot more 
empathy and a lot more stress on MIS. The last decade has indeed seen a radical 
shift in the development sector. 

A very big reason for this shift of course has also to do with the realization that 
development has created vast chasms of inequity within society. The rich are 
richer and the poor are poorer. The differences are visible and a critical cause of 
concern in academic and GOI policy circles. Another reason for the change has 
also a lot to do with the provisions of Section 135, Companies (Corporate Social 
Responsibility) Rules, 2014 of the CSR The Companies Act, 2013 which formalized 
corporate participation in the development space. 

India took embedding of social values into business to another realm altogether 
with its epoch making the Companies Act, 2013. The Act and the CSR Rules therein 
came into effect on April 1, 2014 and made India the first country in the world to 
put in place financial stipulations relating to the CSR expenditure of corporates. 
The list of approved activities under Schedule VII of CSR provided a huge canvas 
to the entire corporate sector to really go ahead and make a difference in the 
environment around. Broad areas where development projects can be undertaken 
are eradicating extreme hunger and poverty, enhancing education levels, 
ensuring gender equality, women’s empowerment, skilling of youths and ensuring 
environmental sustainability.

To the argument that India has come late into the area, there is a fundamental 
difference which needs to be appreciated. Under corporate social responsibility, 
the West was and continues till now to weave its internal and external business 
strategies around CSR and there is a clear requirement to create “shared values” 
between the society as the stakeholder and the management/ shareholders. 
Compare this to the Indian sub-continent where the corporate covered under 
the provisions of the Act is required to earmark a specific sum of money towards 
CSR and then spend it in any of the areas specified clearly in the Act. That is a 
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phenomenal difference within itself because 
here the focus is not on business being done 
with a social consciousness which can be a 
subjective issue at times but instead on putting 
your money where your mouth is, where it 
matters.

Rough estimates put the funds flows under 
CSR in India anywhere between Rs. 75,000 
crores to Rs. 1,00,000 Crore. This is indeed a 
colossal amount by any standards. Along 
with these CSR funds came the MIS requirements of corporates and the stress 
upon organizational structures and project-based scrutiny with a hard nose for 
numbers. India is yet to travel the distance as far as a transparent CSR eco-system 
is concerned; an environment in which all eligible corporates disclose their exact 
dues and invest the same in a selfless manner keeping only the perspectives of the 
poor and disempowered. But we are getting there. The future is indeed bright. 

A realization that agriculture matters
Rural India is more well informed today and the many forums and groups seeking 
solutions and answers to decades old issues is proof of the same. This new rural 
India demands an alternative vision for its sustainability and well-being and it is 
imperative that we in urban India accept and acknowledge that the rural economy 
is an integral part of a larger ecosystem. This means reshaping our patterns of 
production  and  consumption  through  an understanding of the framework of co-
existence or interdependence.1 

The year saw a definite and tangible shift in Agri policy framework. Minimum support 
prices (MSPs) were increased in July 2019 for all kharif crops (summer planted) and 
in October 2019 for all rabi crops (winter planted). The application of the direct 
income transfer scheme Pradhan Mantri Kisan Samman Nidhi (PM-KISAN) providing 
an annual payment of INR 6000 per farm household was extended from small-scale 
farmers (landholdings up to 2 hectares) to all farmers with land titles. Investments 
in Farmer Producer Organisations (FPOs) were also stepped up in the 2019-20 and 
2020-21 Union Budgets. 

COVID-19 has given a fillip to technology usage across sectors. Digitisation is 
emerging as a key trend in Indian agriculture and will have high relevance in post-
covid era too. Currently, over 1.25 lakh panchayats have access to broadband. 
Government measures of allowing direct purchase from farmers and Farmer 
Producer Networks (FPN) without the requirement of going through APMC and 

1 uralindiaonline.org/library/resource/state-of-rural-and-agrarian-india-report-2020-rethinking-
productivity-and-populism-through-alternative-approaches/ - nras ( Network of Rural & Agrarian Studies)

“A business absolutely 
devoted to service will 
have only one worry 

about profits: They will 
be embarrassingly 

large.”
 – Henry Ford
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encouraging online buying through the e-Nam portals and private e-mandis like 
agri-bazaar is a positive move.2 

The economy, in the last quarter, quite predictably got a major jolt in the shape of 
Covid, but in the process, human needs and priorities of modern-day living became 
clear. Everyone sat up and realized that behind all the sound and fury of modern-
day living, the only two things which humanity needed were food and shelter. The 
pandemic amplified the role of farmers, the need for clean and organic food and 
the need for the formation of Farmer Producer Organizations to bring some order 
into the Agri marketing space in our country.

A pro-active response by the Government
By the end of March 2020, by which time the COVID pandemic had emerged very 
clearly on the horizon, the Ministry of Agriculture and Farmers’ Welfare (MAFW) 
launched new features of the electronic National Agriculture Market (e-NAM) 
platform in order to reduce the need to physically travel to APMC mandis markets 
for selling crops. The new features included (i) a warehouse-based trading module 
to facilitate trade directly from warehouses based on e-Negotiable Warehouse 
Receipts (e-NWR) and (ii) a Farmer Producer Organization (FPO) trading module 
whereby FPOs could trade their produce from their respective collection centre 
without bringing the produce to APMC markets.

Simultaneously, several measures were taken aimed at limiting transportation 
disruptions and delays in supply chains. The Ministry of Home Affairs passed 
guidelines which stated that transportation of animal feed and fodder was to be 
considered an essential service and thus was exempt from any inter-state restriction 
under the 2005 Disaster Management Act. The relaxed norms for agriculture-
related activities under the lockdown also allowed for the inter-state movement of 
harvesting and sowing machinery. Several states issued curfew passes and created 
task forces headed by senior policemen to ensure smooth inter-state movement of 
goods. The Railways set up special railway parcel trains for the transportation of 
essential items, including food products, in small parcel sizes.

Central and state-level governments were seen making efforts to maintain 
distribution channels for fruits and vegetables. There are about 6,900 wholesale 
mandis, including grains, vegetables and fruits ones, across the country. During 
the last week of March 2020, almost 1,900 vegetable mandis markets retook their 
operations in order to ensure a smooth supply of fruits and vegetables. States such 
as Odisha set up “vegetable counters” as an alternative channel of distribution in 
addition to providing support to small farmers for selling their produce in district 
and urban centers. Similar efforts were seen across the country bringing farmers 
closer to urban markets for the first time ever in such an organized manner.

2 Decoding agriculture in India amid COVID-19 crisis – Grant Thornton
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Partnerships between public and private initiatives
As a not-for-profit, we witnessed closely how the civil society eco-system galvanized 
itself virtually overnight to mitigate the multiple challenges thrown by COVID. 
These organizations, with their deep understanding and ground-level perspective 
about combating socio-economic issues were an amazing ally in this fight. The 
government, predictably, reached out to these organizations, fully aware of the 
fact that NGOs were better placed than them to respond to the fast-changing 
situation at ground-level. Chief Secretaries of all states reached out to engage 
NGOs in relief and response efforts and designated state and district nodal officers 
to coordinate with them. The approach was to leverage the strength and reach of 
the local NGOs in identifying priority areas for action and avoid duplicity of efforts.

These NGOs/Civil society organizations (CSOs) worked relentlessly on the ground 
to provide critical services ranging from food to medicines to clothes and 
transportation to vulnerable groups of people. These voluntary organizations 
supported the state in identifying the coronavirus hotspots and then helped in 
ensuring that medical facilities were made available in these places. Many of 
these organizations partnered to give shape to national emergency funds and 
other facilities through technical support and medical teams. For people including 
the elderly and children, persons with disabilities, transgenders, the homeless, daily 
wage workers, migrant workers, and urban poor families, CSOs were, and even 
today, continue to be a central point of reference during the ongoing pandemic.

Alongside, the government also encouraged corporates and businesses to provide 
social support to society. In March, the Ministry of Corporate Affairs issued a 
mandate that all spending on activities related to COVID-19 will be covered under 
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CSR provisions. Despite the economic debacle, which affected all sectors of the 
economy many corporates and smaller companies came forward to use this crisis as 
an opportunity to expand their CSR footprint. Taking proactive steps, several blue-
chip companies extended their helping hand to combat the COVID-19 pandemic 
by lending their support to the government in manufacturing ventilators, PPE kits, 
and face covers. Many private companies teamed up with CSOs to provide daily 
food, ration, education and other essential items to the needy during the lockdown 
period.

This fight against COVID-19 was a collaborative effort during 2019-20 with civil 
society, stakeholders, and civil society organizations responding to the pandemic 
in a united manner.

Start-ups as COVID-19 warriors
A development which won the nation’s heart was the response of the start-ups 
to the crisis. Many of them rose to the occasion to accelerate the development 
of low-cost, scalable, and quick solutions and the results were promising. AgVa 
accelerated the development of low-cost ventilators which were mobile, low 
on power consumption and required minimal training for operators. Biodesign 
developed a robotic product called ResperAid, which enabled 
mechanized use of manual ventilators. Kaaenaat developed highly 
portable ventilators which could be used to serve two patients 
simultaneously with built-in battery, oxygen concentrator, and 
sterilizer cabinet. The AI-enabled analysis of chest X-Rays 
developed by Qure.ai enabled large-scale screening to 
identify potential cases. GIS and geo-fencing technologies 
by DronaMaps enabled information cluster strategies for 
hotspots. AI-powered online doctor consultation and 
telemedicine platform by Mfine connected diagnostics 
labs and pharmacies with doctors and patients. The AI-
enabled thermal imaging camera developed by Staqu 
facilitated large-scale screening at low cost. These 
developments strengthened the argument that low-
cost and scalable solutions designed and developed 
domestically must drive our country’s transformation.3 

Alongside start-ups in the agri space stepped forward to 
connect FPOs with urban markets and provide new generation 
solutions to issues and challenges which have been faced by 
Indian farmers for decades. As per a Tracxn estimate, there are 
735 AgriTech startups in India as of date.

3 Amitabh Kant Writes: The Power of Collectivised Solutions in Fighting the 
Coronavirus Pandemic; News18
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Industry beacons as change agents
The manner in which stakeholders responded to the pandemic reinforced the power 
of partnerships; partnerships which created momentum through their networks 
and delivered the much-needed response. Industry organizations such as CII, 
FICCI, and NASSCOM brought people and resources together, identified problems 
at multiple levels, channelized ideas and solutions and facilitated innovations. For 
a nation where not a single N95 mask or personal protective equipment (PPE) was 
manufactured, just about three months into the COVID crisis, there were multiple 
domestic firms making export quality PPEs and N95 masks. Today, over 2.6 lakh 
PPEs and two lakh N95 masks are being manufactured in India, daily! Domestic 
manufacturing of ventilators has strengthened manifold.

Reverse Migration – a cultural and socio-economic shift
The sudden imposition of the nationwide lockdown as a consequence of the 
pandemic in the last week of March 2020 presented us with heart-wrenching visuals 
and stories of a mass exodus which no one had imagined. These stories and visuals 
of hundreds and thousands of faceless migrant workers moving back to their home 
states made us aware of the garish inequalities within urban and rural India. As per 
RBI estimates, about 40 million inter-state migrants were compelled to return home. 
Workers in sectors like construction and manufacturing, where working remotely is 
not an option, were hit the hardest. 
 

Courtesy: Reuters

Total 

6,64,369 
rural villages in India

69% 
of India lives in rural 

villages

57% 
of Indian households depend 
on agriculture as a livelihood
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This reverse migration also opened a sea of opportunities from a policy perspective 
because thousands of these individuals moving back had seen the power of 
enterprise, were financially literate and owned some skill sets or the other. In a 
positive environment these individuals could blossom into entrepreneurs, running 
their own small units with no need for moving back to the cities. We observed how 
many state governments made efforts to provide an environment in which these 
individuals could access the missing skilling links and credit support.

The pandemic made us return to the villages. It was once again reinforced 
that further bolstering of the economy would need adequate emphasis upon 
development at the grassroots level of the economy. 

A sea of opportunities for FPOs
While the COVID-induced lockdown proved to be disastrous for many small and 
medium enterprises, it brought the best out of some FPOs in the country. For 
instance, Maha Farmers Producers Company Ltd (MahaFPC) reached a revenue 
of `550 crores from pulses procurement alone. As the traditional markets managed 
by the Agriculture Produce Market Committees (APMCs) were either closed down 
or their operations disrupted, the farmer producer companies (FPOs) stepped in by 
procuring the farm goods at the villages and taking them to the end customers. 
MahaFPC, a State-level consortium of 303 FPOs reached a turnover of `550 crores 
in the first quarter of 2019-20. 

And although there were many areas – supply of seeds, labour, harvesting, logistics 
– which impacted Indian agriculture, COVID also created opportunities in terms of 
supplying fresh fruits and vegetables to metros in the retail market. The initial steps 
taken during the year will take a larger shape of more organized efforts in the years 
to come.

NABARD’s development efforts during the initial months of 
the pandemic

NABARD, as India’s apex level development financial institution never stopped 
working during the pandemic. The central and regional offices were open 
throughout with key staff members maintaining the social distancing norms. At 
the central level, the Chairman engaged with the Reserve Bank of India and 
Government of India to determine the policy level framework with special focus 
on agri credit and rural financial institutions. The Regional Offices engaged with 
farmer communities, self help groups and farmer collectives across the country 
and came up with local solutions to connect the farmers with markets. Many heart 
warming stories emerged from the hinterlands during this phase.
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Highlights of CSR in FY 2019-204

The primary objective of CSR is not to mobilize resources for the government to 
bridge resource gap in meeting Sustainable Development Goals (SDGs). Instead, it 
is to promote responsible and sustainable business philosophy at a broad level and 
encourage companies to come up with innovative ideas and robust management 
systems to address social and environmental concerns of the local area and other 
needy areas in the country.5 

Against the above background, we have observed a steady increase in CSR 
allocations and spend over the last five years though fact remains that much 
needs to be done in terms of both transparency in reporting and selection of really 
deserving geographies. The following data points have been sourced from the 
Report of the High-Level Committee on CSR, 2018, MCA, GOI (Released in August 
2019) and online material made available by CSRBOX (Data analysis of CSR spend 
by companies in India FY 2014-15 to FY 2018-19), one of the premier organizations 
based out of Gujarat, working in the CSR space.

4 https://csrbox.org/list-India-CSR-report and Report of the High-Level Committee on CSR, 2018, MCA, 
Govt. of India (Released in August 2019). 
5 Report of the High-Level Committee on CSR, 2018, MCA, Govt. of India (Released in August 2019).
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Companies, falling under the ambit of the mandatory 
CSR did not report any data on CSR
(FY 2014-15 to 2017-18)

Companies did not report any data on CSR in FY 17-18

Of total CSR fund of FY 17-18 is contributed by just 1.35% 
of top companies

43% CSR projects implemented by
implementing partners (NGOs/Societies)

Local areas received over 55% of the actual CSR spend 
in FY 17-18

757 Cr. in PM 
Relief Fund from 
FY 14-15 to 17-18

835 Cr. in Swachh 
Bharat Kosh from 
FY 14-15 to 17-18

34% Projects implemented by companies directly

36%

53%

9753

• About 50% of the companies spent more than their prescribed CSR Budget for 
the year. 

• More than 80% of the CSR funding has been received from BSE/NSE listed 
companies. 

• Public sector undertakings account for 14% of India’s total CSR spend. 
• Around 40% of the companies are headquartered in Maharashtra, followed by 

10% in Karnataka and 9% in Delhi. 
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(Source: India CSR Five Years and 100,000 Cr.- A CSR BOX publication)

• Reliance Industries, ONGC, Tata Consultancy, Indian Oil Corporation and HDFC 
Bank emerge as the top 5 companies, basis the Actual CSR spent in India. More 
than 1/4th of the total CSR spent is covered by these 5 companies. 

• Maharashtra, Karnataka and Odisha received nearly 1/5th of India’s total CSR 
fund. Education & Skills and Poverty Alleviation, Healthcare & WASH and Rural 
Development emerge as the focused thematic areas which jointly cover 70% of 
India’s total CSR fund.

JAMMU & KASHMIR

HIMACHAL
PRADESH

PUNJAB

HARYANA
DELHI

UTTARAKHAND

RAJASTHAN

GUJARAT
MADHYA PRADESH

ANDRA PRADESH

CHHATTISGARH

ODISHA

JHARKHAND
WEST

BENGAL

ASSAM

(Other north east states
Excluding Assam: 0.24%

Total CSR Expenditure FY 2014-15 to FY 2018-19: INR 52,208.35 Cr.

Percentage of Total CSR Expenditure Across Statees-
Geographical Distribution

0.6%

BIHAR

UTTAR PRADESH

MAHARASHTRA

KARNATAKA

KERALA
TAMIL NADU

TELANGANA

GOA

0.6%2.3%

0.63%

0.3%

4.5%

3.2%

2.3%

5.2%

1.8%

1.1%

0.4%

0.6%

2.7%

4.8%

16.2%

0.3%

5.8%

1.0%

2.3%
3.4%

1.5%

*Pan India Projects
(i) a company is doing CSR projects in two or more states but has not reported the 
expenditure on the projects separately.
(ii) a company is doing projects in two or more districts which are in different states 
and has not reported the breakup of the expenditure of each project.

Pan India Projects*

37.1%
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CSR Fund, the Schedule VII and SDGs

0.3%

0.35%
1%1.58%

3%
4%

5.32%

8.72%

10.43%

28.44%

37%

▀  Education, Differently Abled, Livelihood (SDG 1,2,4,8)

▀  Health, Eradicating Hunger, Poverty and Malnutrition, Safe 
Drinking Water, Sanitation (Including Swachh Bharat Kosh) 
(SDG 1,2,3,4,6,10)

▀  Rural Development (SDG 1,2,3,4,9)

▀  Environment, Animal Welfare, Conservation of Resources 
(Including Clean Ganga Fund) (SDG 6,7,11,13,14,15)

▀  Not Mentioned

▀  Prime Minister’s National Relief Fund and any other fund (SDG 
1,2,3,4,6,15)

▀  Gender Equality, Women Empowerment, Old Age Homes, 
Reducing Inqualities (SDG 1,5,10)

▀  Heritage, Art and Culture (SDG 9,11)

▀  Encouraging Sports (SDG 8)

▀  Slum Area Development (SDG 1,2,3,6,7,9)

▀  Other Sector (SDG 3,4,8,9,12,13)

Percentage of total CSR expenditure (FY201-15 to 2018-19)

(Source: Page 27; India CSR Five Years and 100,000 Cr.- A CSR BOX publication) 

• Oil Drilling Lubricants & Petrochemicals, Banking & Finance and Computer 
Software & IT Sector companies jointly share 70% of India’s total CSR fund. 

• SDG 4 (Quality Education), SDG 3 (Good Health and Well-being) and SDG 8 
(Decent Work and Economic Growth) emerge as the focused SDGs which 
together received 55% of India’s total CSR fund. 

• Nearly 3/4th of the CSR projects have been executed by Implementing 
agencies. About 9% of the total CSR projects are implemented in collaboration 
with Government entities.
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Vision
“Catalyst for 

Sustainable Development”

Mission
“To implement sustainable projects 
in the field of agriculture and rural 

development in a coordinated 
manner”
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6.  Brief about NABFOUNDATION

Registered under Section 8 of the Companies Act, 2013, the newly formed 
NABFOUNDATION has been set up to complement NABARD’s developmental and 
promotional roles. It aims to give a shape to innovative projects which address 
the development aspirations of rural India and strengthen the delivery of projects 
in agriculture and rural development. As a 100 percent subsidiary of NABARD, 
NABFOUNDATION will leverage the various development funds of NABARD and take 
up projects in convergence mode with funding tie-ups with like-minded stakeholders. 
The new subsidiary is expected to implement NABARD’s developmental initiatives 
all over the country with special emphasis on geographies which suffer from lack 
of good civil society organizations. The very structure of NABFOUNDATION, thus, 
is about networking, coordination and collaborations with other like-minded 
organizations.

6.1. Value Drivers of NABFOUNDATION

NABFOUNDATION aims to emerge as a strong and vibrant institution so that other 
financial institutions, government agencies, and Corporates step forward to avail 
its services for implementation of their development projects in agriculture and 
rural sectors. With an increase in the scale of operations and visible professional 
imprint in implementation of various projects, NABFOUNDATION will also reach out 
to Corporates for CSR collaboration. 

Within the context of its MoA, the core areas of interest to NABFOUNDATION are as 
follows:

Rural income 
and livelihood 

generation

Skilling

Gender 
sensitization

Sustainable 
agriculture 
and rural

development

Rural off-farm 
activities

Micro finance

Natural
resources 

management

Agri-marketing

Water 
conservation

Climate proofing 
of Indian 

agriculture

Rural innovation

Financial
inclusion
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7.  Overview of NABFOUNDATION during 2019-20

7.1 The Section 8 fully owned subsidiary of NABARD was incorporated in August 
2019 and the internal logistics environment of NABFOUNDATION was in place 
by December 2019. 

7.2 Logo of the Foundation: The work relating to development and registration of 
the new Subsidiary’s logo was taken up. The logo is a manifestation of what 
the Foundation stands for and depicts men and women coming together on 
an equal footing and working together towards achieving shared goals with 
a common vision. The multiple colors in the logo depict the sheer diversity of 
India. The logo has been since registered with The Trademark Registry. 

7.3 12 AA certification for NABFOUNDATION: Inspite of the pro-active and humane 
support provided by the Income Tax Office, the Covid induced absence of staff 
resulted in NABFOUNDATION acquiring the much necessary 12 AA certificate 
after the end of the reporting period. NABFOUNDATION stands indebted to ITO, 
Mumbai for the amazing cooperation and guidance provided to us during a 
period of time which was extra ordinary for the department by any standard.
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7.4 Hiring of a firm on a retainership basis for CS and CA work: NABFOUNDATION 
sought financial and technical bids from agencies in print and through the 
NABARD website as per the standard protocol. Based on the bids, M/s. K. K. 
Jhunjhunwala & Co. were appointed to handle the Company Secretarial and 
accounts-related work on a retainership basis for three years.

7.5 Hiring for IT and HR: The Foundation hired one professional candidate out 
of the 294 applications received for the post of Assistant Manager (IT & HR). 
Interviews were held via Google Duo on 30th April 2020 for final selection. 

7.6 NABFOUNDATION Website: The RFP for the corporate website was prepared 
and published in leading newspapers and the NABARD website. The invitation 
of tenders from eligible web developers led to the successful designing and 
development of a modern and futuristic website. In particular the website 
addresses a critical need expressed by NABARD all along – leveraging 
technology to provide a real-time picture of progress under each development 
project. The back end of the website has been developed just to meet this 
long-standing demand. The system allows our partner agencies to upload 
excel files, JPEGs, video and audio files in addition to scans of all the bills in a 
seamless manner which can be checked and verified by all our partner/donor 
agencies.

Snapshots of NABFOUNDATION’s website
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7.7 Conceptualization of projects: The COVID-induced travel restrictions were 
utilized to undertake in-house research work for developing five major 
development projects. These projects cover women empowerment, 
livelihoods, hygiene, farmer collectives and unemployment in North East 
Region. These projects will be submitted to the concerned departments of 
NABARD for approval. Efforts will also be made to reach out to other like-
minded stakeholders in the private sector.

7.8 Data collation exercise: A comprehensive State and District-wise database of 
NGOs, FPOs, SHGs, progressive farmers, resourceful individuals, consultants, 
etc. from every district in India was created in the Foundation with active 
support of the various Regional Offices and District Development Managers 
of NABARD. Crucial for the functioning of the Foundation, this development-
related information will help fast track many of the projects we propose to 
take up. 

7.9 Assisting NABCONS in meeting CSR commitments: In its first CSR association, 
NABFOUNDATION assisted NABCONS in meeting its CSR commitments by 
supporting a Livelihood and Capacity Building school in the remote Garo Hills 
district of Meghalaya. The project holds immense significance for entire North 
East since it will provide capacity building support in key areas like pig rearing, 
dairy farming, poultry, bee-keeping, FPO formation and Agri diversification 
options. The resource centre will also be a boon for all outreach programmes 
of NABARD and other subsidiaries of NABARD. Further, even the FPOs in south 
Assam stand to benefit from this facility.

7.10 Meetings with stakeholders: Before the COVID lockdown took away mobility, 
meetings were held with SBI Foundation, LUPIN Foundation, ICAR, GIZ, and 
AGNii (Accelerating Growth of New India’s Innovations), Invest India. Among 
the field level agencies, discussions were with Govardhan Eco Village, Palghar, 
Haath ka Banaa, Delhi, Safal Fasal, Mumbai and Yuva Mitra and Maharashtra 
Cooperative Development Corporation in Pune. These meetings were held to 
explore and identify areas of support and collaboration in the projects being 
considered for execution by NABFOUNDATION.

7.11 Capacity building of staff: Two staff members were deputed to Administrative 
Staff College of India (ASCI), Hyderabad, for a comprehensive training 
programme on CSR projects and operational issues related to such projects. 
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7.12 Collaborating with AGNii during pandemic: Accelerating Growth of New 
India’s Innovations (AGNii) is a Government of India initiative created to 
commercialize Indian technological innovations. We, along with AGNii, have 
taken up the mission of forwarding the best of these innovations (by agri-
startups and young innovators) directly to the farmers through FPOs spread 
across the country. NABFOUNDATION uses its resource base to translate the 
material into all major Indian languages and pushes the material to over 
10,000 farmers through the network of FPOs using WhatsApp groups. The 
simple strategy has met with resounding success and is being documented by 
AGNii. 

7.13 Corporate brochure, posters: In an attempt to enhance our visibility in the CSR 
world and other developmental arenas, corporate brochure and posters were 
designed and shared with our stakeholders.
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8.  Notice of Annual General Meeting

NOTICE is hereby given to the members of NABFOUNDATION that the 1st 
Annual General Meeting of the Foundation will be held on Thursday, 31st 
December 2020 at 12 P.M at the registered office of the Company to transact 
the following business:

ORDINARY BUSINESS

Adoption of Annual Audited Financial Statements and Reports thereon- Ordinary 
Resolution:

1. To consider and if thought fit, to pass, with or without modification(s), the 
following resolution as an Ordinary Resolution:

“RESOLVED THAT the Financial Statements consisting of Balance Sheet as on 31st 
March 2020, statement of Income and Expenditure for the Financial Year ended 
on that date, together with Schedules and Notes thereon and cash flow statement 
and with the Report of the Board of Directors and auditors for the financial year 
ended March 2020 be and are hereby approved”

2. To fix the remuneration of Auditors and in this regard, to consider and if 
thought fit, to pass with or without modification(s), the following resolution as 
an Ordinary resolution: 

“RESOLVED THAT in pursuance of Section 142 read with Section 139 (5) of the 
Companies Act, 2013, the Board of Directors be and is hereby authorized to fix 
and approve the remuneration of M/s. Ramesh Sunil & Associates, Chartered 
Accountants (Firm Registration No. 114473W), the Statutory Auditor of the company 
appointed by the Comptroller and Auditor General of India (CAG) for the financial 
year 2020-21.”
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SPECIAL BUSINESS

1. To Regularize Shri. Govinda Rajulu Chintala, Shri Sanjeev Dhamija and Shri 
Nirupam Mehrotra as Nominee Directors of the Company. 

To consider and if thought fit, to pass with or without modification(s), the following 
resolution as an Ordinary Resolution. 

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Appointment and 
Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof for the time being in force), Shri Govinda Rajulu Chintala (DIN: 
03622371), appointed as an Additional Director of the Company pursuant to the 
provisions of Section 161 of the Companies Act, 2013 and the Articles of Association 
of the Company and who holds office up to the date of this Annual General Meeting 
and being eligible, offer himself for appointment be and is hereby appointed as a 
Nominee Director of the Company.”

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Appointment 
and Qualification of Directors) Rules, 2014 (including any statutory modification(s) 
or re-enactment thereof for the time being in force), Shri Sanjeev Dhamija (DIN: 
08770702), appointed as an Additional Director of the Company pursuant to the 
provisions of Section 161 of the Companies Act, 2013 and the Articles of Association 
of the Company and who holds office up to the date of this Annual General Meeting 
and being eligible, offer himself for appointment be and is hereby appointed as a 
Nominee Director of the Company.”

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Appointment and 
Qualification of Directors) Rules, 2014 (including any statutory modification(s) or 
re-enactment thereof for the time being in force), Shri Nirupam Mehrotra (DIN: 
08770770), appointed as an Additional Director of the Company pursuant to the 
provisions of Section 161 of the Companies Act, 2013 and the Articles of Association 
of the Company and who holds office up to the date of this Annual General Meeting 
and being eligible, offer himself for appointment be and is hereby appointed as a 
Nominee Director of the Company.”

2. To Regularize Shri Sanjeev D Rohilla and Shri Jitendra Kalra as Directors of 
the Company. 

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Appointment 
and Qualification of Directors) Rules, 2014 (including any statutory modification(s) 
or re-enactment thereof for the time being in force), Shri Sanjeev D Rohilla (DIN: 
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08640408), appointed as an Additional Director of the Company pursuant to the 
provisions of Section 161 of the Companies Act, 2013 and the Articles of Association 
of the Company and who holds office up to the date of this Annual General Meeting 
and being eligible, offer himself for appointment be and is hereby appointed as a 
Director of the Company.”

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Appointment and 
Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof for the time being in force), Shri Jitendra Kalra (DIN: 08722638), 
appointed as an Additional Director of the Company pursuant to the provisions 
of Section 161 of the Companies Act, 2013 and the Articles of Association of the 
Company and who holds office up to the date of this Annual General Meeting 
and being eligible, offer himself for appointment be and is hereby appointed as a 
Director of the Company.”

By order of the Board of Directors 
For NABFOUNDATION 

Sanjeev D Rohilla
CEO & Director
DIN- 08640408
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9.  Directors’ Report

To,
The Members,
NABFOUNDATION

Your Directors are pleased to present to you the 1st Directors Report of 
NABFOUNDATION on the operations of the Foundation and the accounts for the 
Financial Year ended on March 31, 2020.

1. Financial summary or highlights/ Performance of the Foundation
The financial result for the year ended 31st March 2020 are as under:

Particulars As on 31.03.2020 (in Rs.)
Total Contribution/Fund Received Nil
Other Income 2,39,088
Less: Expenditure for the Year excluding 
Depreciation and Amortization Exp. 7,27,949

Income or Expenditure before 
Depreciation and Amortization Exp. (4,88,861)

Less: Depreciation & Amortization 
Expense Nil

Income or Expenditure after Depreciation 
and Amortization Exp. But before Tax (4,88,861)

Less: Current Tax and Deferred Tax Nil
Income or Expenditure after Tax (4,88,861)

2. Brief Description of the Foundation’s working during the year:
The Foundation was incorporated by NABARD to complement NABARD’s 
developmental/promotional role/ function and strengthen the delivery efficacy/
quality of outcomes of promotional projects in the field of agriculture and rural 
development. NABFOUNDATION is registered as a wholly-owned subsidiary of 
NABARD under Section 8 of Companies Act, 2013. It has been provided functional 
autonomy to encourage it to emerge as a reputed organization working for 
implementing NABARD’s developmental initiatives effectively. The organization 
would also network, coordinate and collaborate with other organizations to 
execute tasks related to developmental activities. The Foundation has received 
the required certificate i.e. 12A from the Income tax authority after the end of the 
reporting period and thus complete operations could not be commenced in F.Y. 
2019-20. Foundation has reported other Income i.e. Interest Income of ` 2,39,088/- 
and Deficit of ` (4,88,861) for the financial year 2019-20 under review.
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3. Share Capital Structure
The Share Capital Structure as on the date of this report is as follows:

Authorised Share Capital Rs.5,00,00,000/- 
(Rupees Five Crore Only)

Issued, Subscribed and 
Paid-up Share Capital

Rs.1,00,00,000/- 
(Rupees One Crore Only)

During the year under review the entire share capital of the Foundation/ Company 
was infused by the National Bank for Agriculture and Rural Development (NABARD). 
The Company/Foundation continues to be wholly owned subsidiary of NABARD.
 
4. Dividend
By virtue of being a Company registered under section 8 of the Companies Act, 
2013, the Foundation cannot declare any dividend.

5. Board of Directors and Key Managerial Personnel
The composition of Board of Directors as on the date of this report is as under:

Sr. No. Name of the Director DIN Date of Appointment

1. Shri Govinda Rajulu Chintala 03622371 30/06/2020

2. Shri Asit Kumar Mohanty 07398618 31/08/2019

3. Shri Jitender Kalra 08722638 13/03/2020

4. Shri Sanjeev Dhamija 08770702 30/06/2020

5. Shri Nirupam Mehrotra 08770770 30/06/2020

6. Shri Sanjeev D. Rohilla 08640408 16/12/2019

Changes in Composition of the Board of Directors:
As on the date of this report, the following persons ceased to be Directors from the 
Board of Directors:

Sr. No. Name of the Director DIN Date of Cessation

1. Dr. Harsh Kumar Bhanwala 06417704 27/05/2020

2. Shri Dilip Magar 08297622 29/05/2020

3. Shri Sudhir Kumar Jannawar 08551594 16/06/2020

 
The Board of Directors places on records its appreciation to the above individuals 
for their contribution and inputs during their tenure with the Board.
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As on the date of this report, the following Directors and Key Managerial Personnel 
were appointed to the Board of Directors of the Foundation:

The Foundation has appointed Shri Govinda Rajulu Chintala (DIN: 03622371) as the 
Chairman with effect from 30th June, 2020.

Shri Sanjeev D Rohilla (DIN: 08640408) has been appointed as Chief Executive 
Officer of the Foundation with effect from 29th October, 2019. and Director with 
effect from 16th December 2020.

Shri Jitender Kalra (DIN: 08722638) has been appointed as Director with effect from 
13th March 2020.

Shri Sanjeev Dhamija (DIN: 08770702) has been appointed as Director with effect 
from 30th June 2020.

Shri Nirupam Mehrotra (DIN: 08770770) has been appointed as Director with effect 
from 30th June 2020.

6. Number of Board Meetings
As on 31st March 2020, the Board of Directors met three times, the details of which 
are as follows:

Number of Board Meeting Date of the Board Meeting No. of Directors Present

1st 13/09/2019 4

2nd 16/12/2019 4

3rd 31/01/2020 4

The time gap between two Board Meetings, as applicable to a Company registered 
under Section 8 of the Companies Act, 2013 was maintained.

7. Change in the nature of business, if any
There was no change in nature of Business of the Foundation during the period 
under review.

8. Material changes and commitments, if any, affecting the financial position of 
the company which have occurred between the end of the financial year of the 
company to which the financial statements relate and the date of the report

The Foundation has not recorded any material change in the business or operation 
which may result into any tax obligations or statutory liabilities for the year ended 
31st March 2020.
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9. Details of significant and material orders passed by the regulators or courts or 
tribunals impacting the going concern status and company’s operations in future

During the year ended 31st March 2020, Foundation did not receive any significant 
and material orders passed by the regulators or courts or tribunals impacting the 
going concern status or Foundation’s operations in future.

10. Details of Subsidiary/Joint Ventures/Associate Companies
NABFOUNDATION is registered as a wholly-owned subsidiary of NABARD under 
Section 8 of Companies Act, 2013. NABFOUNDATION does not have Subsidiary/ 
Joint Venture.

11. Performance and financial position of each of the subsidiaries, associates and 
joint venture companies included in the consolidated financial statement.
This clause is not applicable to Foundation.

12. Deposits
The Foundation has not obtained, taken, accepted or continued any loans, amounts 
of money or deposits, under the provision of Section 73 to 76 of the Companies Act, 
2013 and Companies (Acceptance of Deposits) Rules, 2014 and hence no separate 
disclosure is required in this regard.

13. Statutory Auditors
The Foundation being a subsidiary of NABARD, which is owned and controlled by 
the Government of India, falls within the criteria laid out under section 139(5) of the 
Companies Act, 2013 and accordingly the Statutory Auditors of the Foundation are 
appointed by the office of the Comptroller & Auditor General of India (CAG).

CAG has appointed M/s. Ramesh Sunil & Associates as the Statutory Auditors of the 
Foundation for the Financial Year ended on 31.03.2020. 
  
The Statutory Auditors of the Foundation have not reported any fraud as specified 
under the second of Section 143(12) of the Companies Act, 2013 (including any 
statutory modification(s) or re–enactment(s) for the time being in force).

14. Auditors’ Report
The Notes on Financial Statements referred to in the Auditor’s Report are self-
explanatory and do not call for any further comments. The Auditor’s Report does 
not contain any qualification, reservation or adverse remark. 

15. Report on the Comments of the Comptroller & Auditor General, India (CAG)
Comments of the Comptroller and Auditor General of India as per Report dated 
05th October 2020 submitted under section 143 (6) read with section 129 (4) of the 
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Companies Act, 2013 on the Financial Statements of the Foundation for the year 
ended 31st March, 2020 are annexed as Annexure I.

The Comptroller and Auditor General of India has exempted conduct of 
supplementary audit of the financial statements of NABFOUNDATION for the year 
ended 31st March 2020 under Section 143 (6)(a) of the Companies Act, 2013.

16. Conservation of energy, technology absorption and foreign exchange earnings 
and outgo
The details of conservation of energy, technology absorption, foreign exchange 
earnings and outgo are as follows:

(A) Conservation of energy

(I) The steps taken or impact on 
conservation of energy

The Foundation is undertaking 
all the necessary steps in energy 
conservation.

(ii)
The steps taken by the company 
for utilizing alternate sources of 
energy.

NA

(iii) The capital investment on energy 
conservation equipment's NA

(B) Technology absorption

(i) The effort made towards technology 
absorption

The Foundation is undertaking 
adequate steps in technology 
up-gradation and enhancement in 
usage of advanced technology. 

(ii)
The benefits derived like product 
improvement cost reduction product 
development or import substitution

NA

(iii)

In case of imported technology 
(important during the last three years 
reckoned from the beginning of the 
financial year)

NA

(a) The details of technology imported NA

(b) The year of import;  

(c) Whether the technology been fully 
absorbed NA 

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

 

(iv) The expenditure incurred on Research 
and Development Nil
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(C) Foreign exchange earnings and Outgo:

During FY 2019-20, the total foreign exchange used was Rs. Nil and the total foreign 
exchange earned was Rs. Nil.

17. Employees
There are no employees drawing remuneration in excess of the limits specified in 
Rule 5 (2) of the Companies (Appointment and Remuneration of Key Managerial 
Personnel) Rules, 2014.

18. Annual Return
The extract of the Annual Return as required to be attached in terms of Section 
92(3) of the Companies Act, 2013, is attached as “Annexure II” to this Report.

19. Particulars of loans, guarantees or investments under section 186
During the financial year 2019-20, the Foundation has no investments of any amount 
in the form of loans, guarantees or investments under Section 186.

20.  Particulars of contracts or arrangements with related parties:
No contract or arrangements were entered into by the Foundation with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013. 

21. Risk management policy
The Foundation has adopted robust risk management policy during the year from 
31st August 2019 to 31st March 2020. The Foundation has evaluated critical activity, 
it’s disruptions and reinstituting the original activity within a short period of time. 
The risk management policies are being evaluated at regular interval. 

22. Directors’ Responsibility Statement
As required in sub-section (5) of Section 134 of the Companies Act, 2013, it is stated 
that: 

(a) Applicable accounting standards were followed along with proper explanation 
relating to material departures in the preparation of the annual accounts;

(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 Foundation 
at the end of the financial year and of the profit and loss of the Foundation 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 Foundation and for preventing and detecting 
fraud and other irregularities;
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(d) The Directors had prepared the annual accounts on a going concern basis; and

(e) The Directors, in the case of our Foundation, had laid down internal financial 
controls to be followed by the Foundation and that such internal financial 
controls are adequate and were operating effectively.

(f) The Directors had devised proper systems to ensure compliance with the 
provisions of all applicable laws and that such systems were adequate and 
operating effectively.

23. Details on Internal Financial Controls Related to Financial Statement.
The Foundation has put in place adequate internal financial controls with reference 
to the financial statements, some of which are outlined below.

Foundation has adopted accounting policies which are in line with the Accounting 
Standards prescribed in the Companies (Accounting Standards) Rules, 2006 that 
continue to apply under Section 133 and other applicable provisions, if any, of the 
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2015 and 
relevant provisions of the Companies Act, 1956, to the extent applicable. These are 
in accordance with generally accepted accounting principles in India. 

The Foundation operates in an ERP system, and has many of its accounting records 
stored in an electronic form and backed up periodically. The ERP system is configured 
to ensure that all transactions are integrated seamlessly with the underlying books 
of account. The Foundation has automated processes to ensure accurate and 
timely up-dation of various master data in the underlying ERP system.

The Foundation makes judgments and estimates based on sound policies and uses 
external agencies to verify/ validate them as and when appropriate in preparing 
its financial statements. 

The Management periodically reviews the financial performance of the Foundation 
against the approved plans across various parameters and takes necessary action, 
wherever necessary.
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  ANNEXURE-I

9.1. Comments of C & AG

COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER 
SECTION 143 (6)(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL STATEMENTS OF 
NABFOUNDATION FOR THE YEAR ENDED 31 MARCH 2020  

The preparation of financial statements of NABFOUNDATION for the year ended 
31 March 2020 in accordance with the financial reporting framework prescribed 
under the Companies Act, 2013 (Act) is the responsibility of the management of the 
company. The statutory auditor appointed by the Comptroller and Auditor General 
of India under section 139 (7) of the Act is responsible for expressing opinion on the 
financial statements under section 143 of the Act based on independent audit in 
accordance with the standards on auditing prescribed under section 143 (10) of 
the Act. This is stated to have been done by them vide their Audit Report dated 06 
July 2020.

I, on behalf of the Comptroller and Auditor General of India, have decided not to 
conduct the supplementary audit of the financial statements of NABFOUNDATION 
Limited for the year ended 31 March 2020 under section 143 (6)(a) of the Act.

 For and on behalf of the
 Comptroller and Auditor General of India

 
 Sd/-
 (P V Hari Krishna)
 Principal Director of Audit (Shipping), Mumbai
Place :  Mumbai
Date  :  05.10.2020
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  ANNEXURE-II

9.2 Extract of Annual Return

Form No. MGT-9
EXTRACT OF ANNUAL RETURN AS ON FINANCIAL YEAR ENDED 31st 
MARCH 2020 [Pursuant to section 92(3) of the Companies Act,2013 
and rule12(1) of the Companies (Management and Administration) 
Rules, 2014]

I. REGISTRATION AND OTHER DETAILS:

CIN U85100MH2019NPL330036
Registration Date 31/08/2019
Name of the Company NABFOUNDATION
Category/Sub-Category of the Company Section 8 Company
Address of the Registered office and 
contact details

C-24, G-Block, Bandra Kurla Complex, 
Bandra-East, Mumbai-400051

Whether listed company No  

Name, Address and Contact details of 
Registrar and Transfer Agent, if any Not Applicable

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

The principal activities of the Foundation are to initiate plan, execute, implement, 
aid and assist any/ all activities under Schedule VII, Section 135 of Companies Act, 
2013 with special focus on generation of rural income and livelihood, sustainable 
agriculture and rural development, natural resource management, adaption and 
mitigation for combating climate change and its impact, providing resource support 
and guidance for various governmental and non-governmental programmes, skill 
and capacity development, rural off farm activities, including marketing of rural 
non-farm products, rural innovation, gender sensitization, SHG promotion and 
women empowerment, health, education, sanitation and housing, drinking water 
facility, Rural infrastructure project and financial inclusion through digital means.

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Sr. 
No.

Name And Address Of 
The Company

CIN/
GLN

Holding / 
Subsidiary /
Associate

% of shares 
held

Applicable 
Section

1
National Bank for 
Agriculture and Rural 
Development

NA Holding 100% 2(46)
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)
i. Category-wise Share Holding

Category of 
Shareholders

No. of Shares held at the beginning of 
the year

No. of Shares held at the end of the 
year

% Change 
during The 
year

Demat Physical Total
% of 
Total 

Shares
Demat Physical Total

% of 
Total 

Shares

A. Promoter -

Indian

a) Individual/ HUF * - - 6 6 0.0006 0.0006

b) Central Govt - - - - - - - - -

c) State Govt(s) - - - - - - - - -

d) Bodies Corp - - - - - 9,99,994 9,99,994 99.99% 99.99%

e) Banks / FI - - - - - - - - -

f) Any Other -

a, d-total(A)(1):- - - - - - 10,00,000 10,00,000 100% 100%

Foreign

g) NRIs-Individuals - - - - - - - - -

h) Other-Individuals - - - - - - - - -

i) Bodies Corp - - - - - - - - -

j) Banks / FI - - - - - - - - -

k) Any Other… - - - - - - - - -

Sub-total(A)(2):- - - - - - - - - -

B. Public 
Shareholding

Institutions

Mutual Funds - - - - - - - - -

Banks / FI - - - - - - - - -

Central Govt - - - - - - - - -

State Govt(s) - - - - - - - - -

Venture Capital 
Funds - - - - - - - - -

Insurance 
Companies - - - - - - - - -

FIIs - - - - - - - - -

Foreign Venture 
Capital Funds - - - - - - - - -

Others (specify) - - - - - - - - -

Sub-total (B)(1) - - - - - - - - -

Non Institutions

a) Bodies Corp.
(i) Indian
(ii) Overseas

- - - - - - - - -

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

- - - - - - - - -
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Others (Specify) - - - - - - - - -

Sub-total(B)(2) - - - - - - - - -

Total Public 
Shareholding 
(B)=(B)(1)+ (B)(2)

- - - - - - - - -

C. Shares held by 
Custodian for GDR 
&ADRs

- - - - - - - - -

Grand Total
(A+B+C) - - - - - 10,00,000 10,00,000 100% NIL

* Shares issued to Individuals holds shares on behalf of NABARD (in other word NABARD is the beneficial owner of 
 the shares issued to Individuals.)

ii  Shareholding of Promoters
Sr. 
No Shareholder’s Name Shareholding at the beginning of 

the year Shareholding at the end of the year

No. of 
Shares

% of total 
Shares 
of the 

company

% of Shares 
Pledged/ 

encumbered 
to total shares

No. of 
Shares

% of total 
Shares 
of the 

company

% of Shares 
Pledged/ 

encumbered 
to total shares

% change in 
share-holding 

during the 
year

1.

National Bank for 
Agriculture and Rural 

Development
(Including its 

Nominee)

 - - - 10,00,000 100% - 100%

Total - - - 10,00,000 100% - 100%

iii. Change in Promoters’ Shareholding
There is no change in promoter’s shareholding during the year

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

Secured Loans 
excluding deposits Unsecured Loans Deposits Total Indebtedness

Indebtedness at the 
beginning of the 
financial year
i) Principal Amount
ii) Interest due but  

not paid
iii) Interest accrued 

but not

NIL NIL NIL NIL

Total(i+ii+iii) NIL NIL NIL NIL

Change in 
Indebtedness during 
the financial year
 - Addition
 - Reduction

NIL NIL NIL NIL

Net Change NIL NIL NIL NIL

Indebtedness at the
end of the financial 
year
i) Principal Amount
ii) Interest due but 

not paid
iii) Interest accrued 

but not due

NIL NIL NIL NIL

Total (i+ii+iii) NIL NIL NIL NIL
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole-time Directors and/or 
Manager

   No Remuneration was paid to any of its Directors during the year. 

B. Remuneration to other Directors: 
No Remuneration was paid during the year to other Directors.

C. Remuneration to Key Managerial Personnel Other Than MD /Manager/
WTD 
No Remuneration was paid during the year to Key Managerial 
Personnel.

VII. PENALTIES/ PUNISHMENT/ COMPOUNDING OF OFFENCES:
No penalties were levied for any offences

FOR AND ON BEHALF OF THE BOARD
NABFOUNDATION

Dr. G. R. Chintala Sanjeev D Rohilla
PLACE : MUMBAI DIRECTOR DIRECTOR
DATE : 02-12-2020 DIN: 03622371 DIN: 08640408
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10. Independent Auditors’ Report

To 
The Members of
NABFOUNDATION

I. Report on the Audit of Financial Statements
Opinion

A. We have audited the accompanying financial statements of 
NABFOUNDATION, (“the company”) which comprises the Balance Sheet as 
at 31st March, 2020, the Statement of Income and Expenditure, Statement 
of Cash Flow of the company for the year then ended and a and summary 
of significant accounting policies and other explanatory information. 
(Hereinafter referred to as “the Financial Statements”).

B. In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid Financial Statements give the 
information required by the Companies Act, 2013 (“the Act”) in the manner 
so required and give a true and fair view in conformity with the Accounting 
Principles prescribed under section 133 of the Act read with the Companies 
(Accounting Standards) Rules, 2006, as amended, (“AS”) and other 
accounting principles generally accepted in India, of the state of affairs of 
the Company as at 31st March 2020, the deficit and cash flow for the year 
ended on that date.

Basis for Opinion
We conducted our audit of the Financial Statements in accordance with the 
Standards on Auditing (SA’s) specified under section 143(10) of the Act. Our 
responsibilities under those Standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India (ICAI) together with the ethical 
requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules there under, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI’s Code 
of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the Financial Statements.

Other Matter
On account of COVID-19 pandemic, review of physical documents (wherever 
required) was carried out through scanned images of documents and confirmations 
provided by the management.
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Management’s Responsibility for the Financial Statements
The Company’s Board of Directors is responsible for the matters stated in Section 
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation and 
presentation of these financial statements that give a true and fair view of the 
financial position and the financial performance of the company in accordance 
with the accounting principles generally accepted in India, including the 
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014(as amended). This responsibility also includes the 
maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding the Assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal 
financial control, that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether, due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing 
the Company’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting 
unless management either intends to liquidate the Company or to cease operations, 
or has no realistic alternative but to do so.
The Board of Directors are also responsible for overseeing the Company’s financial 
reporting process.

Auditor’s Responsibility for the Audit of Financial Statements
Our objectives are to obtain reasonable assurance about whether the Financial 
Statements as a whole are free from material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with SA’s will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these Financial 
Statements.
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit.
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We also:
i. Identify and assess the risks of material misstatement of the financial 

statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

ii. Obtain an understanding of internal financial controls relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances. 
Under section 143(3)(i) of the Act, we are also responsible for expressing 
our opinion on whether the Company has adequate internal financial 
controls with reference to financial statements in place and the operating 
effectiveness of such controls.

iii. Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management.

iv. Conclude on the appropriateness of management’s use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the 
Financial Statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may 
cause the Company to cease to continue as a going concern.

v. Evaluate the overall presentation, structure and content of the Financial 
Statements, including the disclosures, and whether the Financial Statements 
represent the underlying transactions and events in a manner that achieves 
fair presentation.

We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit.
We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards.
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II. Report on Other Legal and Regulatory Requirements
1. This report does not include a statement on the matters specified in paragraphs 
3 and 4 of the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by 
the Central Government of India, in terms of section 143(11) of the Companies Act, 
2013, since in our opinion and according to the information and explanation given 
to us, the said Order is not applicable to the company.

2. As required by Section 143(3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which 

to the best of our knowledge and belief were necessary for the purposes of 
our audit.

b) In our opinion, proper books of accounts as required by law have been kept 
by the Company so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Income & Expenditure and the Cash 
Flow Statement dealt with by this Report are in agreement with the relevant 
books of accounts of the company.

d) In our opinion, the aforesaid financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules 2014 (as amended).

e) On the basis of the written representations received from the directors as 
on 31st March 2020 taken on record by the Board of Directors, none of the 
directors is disqualified as on 31st March 2020 from being appointed as a 
director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the Internal Financial Controls with 
reference to financial statements of the Company and the operating 
effectiveness of such controls, refer to our separate Report in “Annexure A”. 
Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial controls with reference to 
financial statements.

g) With respect to the other matters to be included in the Auditor’s Report 
in accordance with Rule-11 of the Companies (Audit and Auditors) Rules, 
2014 (as amended), in our opinion and to the best of our information and 
according to the explanations given to us:
(i) The company does not have any pending litigations which would impact 

its financial position.
(ii) The company did not have any long-term contract including derivative 

contracts; as such the question of commenting on any foreseeable 
losses thereon does not arise.

(iii) There were no amounts which were required to be transferred, to the 
Investor Education and Protection Fund by the Company.
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III. Directions under section 143(5) of the Companies Act, 2013, we report as under:

Sr. 
No. Particulars Audit Observation

1

Whether the company has system in place to 
process all the accounting transactions through 
IT system? If yes, the implications of processing of 
accounting transactions outside IT system on the 
integrity of the accounts along with the financial 
implications, if any, may be stated.

On the basis of explanations given to us and 
on the basis of our verification we report that 
the company has a system to process all the 
accounting transactions through its IT system. 
There are no such transactions outside the IT 
system of the company.

2

Whether there is any restructuring of an existing 
loan or cases of waiver / write-off of debts / loans 
/ interest etc. made by a lender to the company 
due to the company’s inability to repay the 
loan? If yes, the financial impact may be stated.

On the basis of explanations given to us and on 
the basis of our verification we report that the 
company has not taken any loan during the 
year under review hence there is no question of 
waiver / write-off of debts / loans / interest by any 
lender.

3

Whether funds received / receivable for specific 
schemes from central / state agencies were 
properly accounted for / utilized as per its term 
and conditions? List the cases of deviation.

On the basis of explanations given to us and on 
the basis of our verification we report that the 
funds received by the company from NABARD 
have been properly accounted for as per their 
terms and conditions.

         For Ramesh Sunil & Associates
         Chartered Accountants

         CA Sunil R. Shetty
         (Partner)
         Membership No.: 047559
  Date: 06/07/2020     Firm Regn No.: 114473W
  Place: Mumbai     UDIN:20047559AAAAAH7624
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10.1 Annexure to the Independent Auditor’s Report

Referred to in paragraph 2 (f) of Report on Other Legal and Regulatory Requirements 
of the Independent Auditors’ Report of even date.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 (“the Act”)
We have audited the internal financial controls over financial reporting of 
NABFOUNDATION (“the Company”), as of 31st March, 2020 in conjunction with our 
audit of the standalone financial statements of the Company for the year ended 
on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining 
internal financial controls based on “the internal control over financial reporting 
criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls 
over Financial Reporting issued by the Institute of Chartered Accountants of India”. 
These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including adherence to company’s 
policies, the safeguarding of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies 
Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial 
controls over financial reporting based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued 
by ICAI and deemed to be prescribed under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal financial controls, both 
issued by the Institute of Chartered Accountants of India. Those Standards and 
the Guidance Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained 
and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the 
adequacy of the internal financial controls system over financial reporting and 
their operating effectiveness. Our audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over 
financial reporting, assessing the risk that material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor’s judgment, including 
the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinion on the Company’s internal financial controls 
system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting
A Company’s internal financial control over financial reporting is a process designed 
to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external purposes in accordance 
with generally accepted accounting principles. A company’s internal financial 
control over financial reporting includes those policies and procedures that (1) 
pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) 
provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorizations of management and directors 
of the company; and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting
Because of the inherent limitations of internal financial controls over financial 
reporting, including the possibility of collusion or improper management override 
of controls, material misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the internal financial controls over 
financial reporting to future periods are subject to the risk that the internal financial 
control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may 
deteriorate.
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Opinion
In our opinion, the Company have, in all material respects, an adequate internal 
financial controls system over financial reporting and such internal financial controls 
over financial reporting were commensurate with the nature of the business of the 
Company and operating effectively as at 31st March 2020, based on “the internal 
control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India”.

         For Ramesh Sunil & Associates
         Chartered Accountants

         CA Sunil R. Shetty
         (Partner)
         Membership No.: 047559
  Date: 06/07/2020     Firm Regn No.: 114473W
  Place: Mumbai     UDIN:20047559AAAAAH7624
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11. Balance Sheet 
as on 31st March 2020

    Particulars Notes Amount (Rs) Amount (Rs)
2019-20 2018-19

EQUITY & LIABILITIES

1
Equity 
a) Equity Share Capital
b) Reserves & Surplus

1
2

1,00,00,000
4,95,11,139

-
-

2

Non-current Liabilities
a) Financial Liabilities 
b) Provisions 
c) Other Non-current Liabilities

-
-
-

-
-
-

3

Current Liabilities 
a) Financial Liabilities 
b) Provisions 
c) Other Current Liabilities 3

-
-

26,456

-
-
-

Total 5,95,37,595 -

ASSETS

1

Non-Current Assets 
a) Property, Plant and Equipment
 i) Tangible  
  ii) Intangible 
b) Other Non-current Assets

-
-
-

-
-
-

2
Current Assets 
a) Cash & Cash Equivalent
b) Other Current Assets

4
5

5,95,22,825 
14,770 

-
-

Total 5,95,37,595 -

Significant Accounting Policies & Notes to Accounts 8

See Accompanying Notes Forming Part of the Financial Statements
IN TERMS OF OUR REPORT ATTACHED
FOR RAMESH SUNIL & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM REG. NO. 114473W

FOR AND ON BEHALF OF THE BOARD OF 
DIRECTOR OF NABFOUNDATION

CA SUNIL R. SHETTY
PARTNER
M. NO. 047559

(Director)	 (Chief	Executive	Officer)

 (Chairman)

PLACE : MUMBAI 
DATE : 30/06/2020
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12. Income and Expenditure Statement
for the Year ended 31st March 2020

    Particulars Notes Amount (Rs) Amount (Rs)
2019-20 2018-19

1
INCOME 
Revenue from operations
Other Income 6 2,39,088

-
-

2 Total Revenue 2,39,088 -

EXPENDITURE

3

Donation/ Grant towards Project
Employee benefit expense 
Finance costs 
Depreciation and amortization expense
Other expenses 7

-
-
-
-

7,27,949

-
-
-
-
-

7,27,949 -

4 Surplus (Deficit) for the period from continuing 
operations (2 - 3) (4,88,861)

5

Earnings per Equity Share 
     - Basic  
     - Diluted  
     - Face value per Equity Share

-
-

10 

-
-

10

Significant Accounting Policies & Notes to Accounts 8

See Accompanying Notes Forming Part of the Financial Statements
IN TERMS OF OUR REPORT ATTACHED
FOR RAMESH SUNIL & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM REG. NO. 114473W

FOR AND ON BEHALF OF THE BOARD OF 
DIRECTOR OF NABFOUNDATION

CA SUNIL R. SHETTY
PARTNER
M. NO. 047559

(Director)	 (Chief	Executive	Officer)

 (Chairman)

PLACE : MUMBAI 
DATE : 30/06/2020
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13. Cash Flow Statement 
For the period 31.08.2019 To 31.03.2020
INDIRECT METHOD

    Particulars  Year ended 
31.03.2020 

 Year ended 
31.03.2019 

Cash	flows	from	used	in	operating	activities 
Surplus/(deficit) extraordinary items and tax (4,88,861) -

Adjustments	for	reconcile	profit	(loss)
Adjustments	to	profit	(loss)
Adjustments for depreciation and amortisation expenses
Adjustments for interest income

-
2,39,088

-
-

Total	Adjustments	for	reconcile	profit	(loss) (2,39,088) -

Adjustments for working capital

Adjustments for decrease (increase) in inventories
Adjustments for decrease (increase) in trade receivables
Adjustments for decrease (increase) in other current assets
Adjustments for Increase (decrease) in other trade payables
Adjustments for Iincrease (decerease) in other current liabilities
Adjustments for provisions

-
-

(14,770)
-
-

26,456 

-
-
-
-
-
-

Total adjustments for working capital 11,686  -
Total	adjustments	for	reconcile	profit	(loss) (2,27,402) -

Net	cash	flows	from	(used	in)	operations	
Dividend received
Interest paid
Interest received
Income taxes (paid) refund
Other inflows (outflows) of cash

(7,16,263)
-
-

2,39,088 
-
- 

-
-
-
-
-
- 

Net	cash	flows	from	(used	in)	in	operating	activities	before	
extraordinary items 
Proceeds from extraordinary items
Payments for extraordinary items

(4,77,175) 

-
-

- 

-
-

Net	cash	flows	from	(used	in)	in	operating	activities	
Proceeds from sale of tangible assets
Purchase of tangible assets
Proceeds from sale of intangible assets

(4,77,175) 
-
-
-

- 
-
-
-
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    Particulars  Year ended 
31.03.2020 

 Year ended 
31.03.2019 

Net	cash	flow	from	(used	in)	investing	activities
Cash	flows	from	used	in	financing	activities	
Interest paid
Fresh Issue of Equity Shares
Receipt of Development Corpus Fund (DCF)
Other inflows (outflows) of cash

- 
-
-

1,00,00,000 
5,00,00,000 

-

- 
-
-
-
-
-

Net	cash	flows	from	(used	in)	financing	activities	before	
extraordinary items 
Proceeds from extraordinary items
Payments for extraordinary items

6,00,00,000  

-
-

- 

-
-

Net	cash	flows	from	(used	in)	financing	activities 6,00,00,000 -

Net increase (decrease) in cash and cash equivalents before 
effect of exchange rate changes 5,95,22,825 -

Effect of exchange rate changes on cash and cash equivalents 
Effects of exchange rate changes or cash and cash equivalents

-
- 

-
-

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents cash flow statement at beginning of 
period
Cash and cash equivalents cash flow statement at end of 
period

5,95,22,825
- 

5,95,22,825 

-
- 

- 

See Accompanying Notes Forming Part of the Financial 
Statements

IN TERMS OF OUR REPORT ATTACHED
FOR RAMESH SUNIL & ASSOCIATES
CHARTERED ACCOUNTANTS
FIRM’S REG. NO. 114473W

FOR AND ON BEHALF OF THE BOARD OF DIRECTOR 
OF NABFOUNDATION

CA SUNIL R. SHETTY
PARTNER
M. NO. 047559

(Director)	 (Chief	Executive	Officer)

 (Chairman)

PLACE : MUMBAI 
DATE : 30/06/2020



62

NABFOUNDATION Annual Report 2019 - 20

14. Notes forming part of the Financial Statements
For the Year ending 31st March 2020

(Amount - Rs)

NOTE 1 - SHARE CAPITAL 31st March 
2020

 31st March 
2019         

Authorised Capital
5000000, Equity Shares of Rs 10/- each
Issued, subscribed and fully paid-up shares 
1000000, Equity Shares of Rs 10/- each fully paid

5,00,00,000 

1,00,00,000

-

-

Total issued, subscribed and fully paid-up share capital 1,00,00,000 -

(a) Terms/ rights attached to equity shares  
The company has only one class of equity shares having par value of Rs. 10 per 
share. Each holder of equity shares is entitled to one vote per share. The company 
declares and pays dividends in Indian rupees. No dividend has been proposed by 
the Board of Directors during the year.

In the event of liquidation of the company, the holders of equity shares will be 
entitled to receive remaining assets of the company, after distribution of all 
preferential amounts. The distribution will be in proportion to the number of equity 
shares held by the shareholders.
  
(b) Reconciliation of the number of shares and amount outstanding as at the 
beginning and at the end of the year.

PARTICULARS AS AT
31.03.2020

 AS AT
31.03.2019        

 No. of shares at the beginning of the year
 Fresh Issue
 Bonus Issue
 Conversion of Securities/Debts/ESOSs/ESPPs
 Buyback
 Other changes

-
10,00,000

- 
-
-
-

-
-
-
-
-
-

No. of shares at the end of the year - -

(c) Details of shareholders holding more than 5% shares in the company

NAME OF SHAREHOLDER 31st March 
2020 

31st March 
2019

NABARD
(Through its Nominees)
Total Share
% of Holding
Equity shares of Rs.10 each fully paid

10,00,000 
100.00%

1,00,00,000 

-
-
-
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As per records of the company, including its register of shareholders/ members 
and other declarations received from shareholders regarding beneficial interest, 
the above shareholding represents both legal and beneficial ownership of shares.

Notes forming part of the Financial Statements for the Year ending 31st March 2020

(Amount - Rs)

NOTE 2 - RESERVES & SURPLUS 31st March 
2020 

31st March 
2019

Surplus/	Deficit	in	Income	&	Expenditure	statement
As per last balance sheet
Surplus (Deficit) for the year

-
(4,88,861)

-
-

Closing Balance (I) (4,88,861) -

Capital Reserve
Development Corpus Fund (DCF)
As per last balance sheet
 Amount received during the year*

-
5,00,00,000 

-
-

Closing Balance (II) 5,00,00,000 -

TOTAL (I+II) 4,95,11,139 -

*Note : The amount has been received from NABARD with a pre-requisite condition 
of using the said fund after obtaining requisite certificate namely 12A certificate 
from the Income Tax Authority

NOTE 3 - CURRENT LIABILITIES 31st March 
2020 

31st March 
2019

Outstanding Expenses Payable
Audit Fees Payable
TDS Payable

     4,006 
    17,700 

 4,750 

-
-
-

TOTAL 26,456 -

NOTE 4 - 
CASH & CASH EQVIVALENTS 31st March 2020 31st March 2019

Cash In Hand
Bank Balances
Current Accounts Balance 
Term Deposit 
Add- Interest Accrued 

-
-

     - 
5,90,00,000 

 2,28,868 

-
-

2,93,957 
    - 

 5,92,28,868

-
-

     - 
    -

 -

-
-

     - 
    -

 -

TOTAL  5,95,22,825

NOTE 5 -CURRENT ASSETS 31st March 
2020 

31st March 
2019

 Other Advances/Amount Receivable 
 Tax Deducted at Source (A.Y. 2020-21) 

     4,550 
    10,220 

-
-

TOTAL 14,770 -
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NABFOUNDATION    
Notes forming part of the Financial Statements for the Year ending 31st March 2020

NOTE 6 -OTHER INCOME 31st March 
2020 

31st March 
2019

Interest (accrued) 2,39,088 -

TOTAL 2,39,088 -

NOTE 7 - OTHER EXPENSES 31st March 
2020 

31st March 
2019

Pre-operative Expense
Bank Charges
Books & Periodicals
Advertisement & Sponsorship
Audit Fees
Late Filing Fees
Office Expense
Printing & Stationery
Professional Fees
Roc Filing Fees
IT Expenses
LOGO and Trade Mark Expenses

5,79,581 
    266 
2,400 

25,200 
17,700 
3,806 
1,474 
2,929 

14,500 
2,900 
3,583 

73,610 

-
-
-
-
-
-
-
-
-
-
-
-

TOTAL 7,27,949 -



65

NABFOUNDATION
Significant	accounting	policies

i. CORPORATE INFORMATION

NABFOUNDATION (“the Company”), a not for profit company, within the meaning of 
Section 8 of the Companies Act, 2013, was incorporated in India on August 31st, 2019.

NABFOUNDATION is an attempt to initiate, execute, implement activities directed 
towards enhancing the quality of life of poor and needy sections of society without 
reference to race, religion, creed, caste or sex and to seek ways and means of 
reducing and ultimately eradicating malnutrition, extreme poverty and improving 
their health and physical and mental condition and well-being and pursue all such 
aspects thereof that would be help in achieving the said objective in a sustainable 
and scalable way.

NABFOUNDATION has been envisioned to network with state governments, universities, 
agri-start ups, knowledge hubs and NGO’s etc. to promote undertake, activities that 
would support, encourage and promote education among the masses including the 
underprivileged, and provide them with quality learning and remove illiteracy, by 
the way of developing, acquiring, maintaining or supporting school, colleges, study 
centre, to improving the system of education in the country, imparting traditional or 
new learning skills in formal and non-formal institution. 

ii. Basis of preparation of statement

The financial statements of the company have been prepared in accordance with 
generally accepted accounting principles in India (Indian GAAP). The company 
has prepared these financial statements to comply in all material respects with the 
Accounting Standards notified under the relevant provisions of the Companies Act 
2013.

The Company follows the mercantile system of accounting and Expenses and Income 
are recognized on accrual basis. Accounting policies not referred to otherwise are 
consistent with generally accepted accounting principles.

iii. Use of estimates

The preparation of financial statements requires management to make estimates 
and assumptions that affect the reported amount of the assets and liabilities, the 
disclosure of contingent assets and liabilities on the date of financial statements and 
the reported amount of revenues and expenses during the reporting period.  Actual 
result may differ from those estimates. Changes in estimates are reflected in the 
financial statements in the period in which changes are made and, if material, their 
effects are disclosed in the notes to the financial statements.
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iv. Revenue recognition

General/ Project Donation/Grants:

As per the terms of agreement with Donor agencies, Donation received has been 
recognised as Income on due basis for carrying out stated objectives. However during 
the year no such grant has been received.

Interest/Other Income:

Interest and Other Income are also recognised on accrual basis.

Corpus Donation:

Donations received for Corpus with a specific written direction from Donor are directly 
taken in Corpus Fund of the Organisation. 

v. Cash flow statement

Cash flows are reported using indirect method whereby cash flows from operating 
activities of the Company are identified and reported.

vi. Provisions and contingencies

A provision is recognized when the Company has a present obligation as a result of 
past events and it is probable that an outflow of resources will be required to settle 
the obligation in respect of which a reliable estimate can be made. Provisions are 
not discounted to their present value and determined based on the best estimate 
required to settle the obligation as at Balance Sheet date.

vii. Income tax

The Company has applied for exemption from Income Tax under section 12A read 
with section 12AA of the Income Tax Act, 1961. 

viii. This is the first year of operations of the company; hence there are no previous 
year figures. All the figures have been rounded off to the nearest of rupees.

For Ramesh Sunil & Associates For and on behalf of the Board of Directors
Chartered Accountants  
Firm Reg. No. 114473W  
  
  
CA Sunil R Shetty Director           Chief Executive Officer
Partner  
M. No. 047559  
  
Place: Mumbai  
Date: 30/06/2020             Chairman
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15. Proxy Form

Attendance Slip
First Annual General Meeting

DP ID*/ Client ID*: Name and address of the 
registered shareholder         

Regd. Folio No.:

No. of shared held:  

(*applicable for members holding share(s) in electronic form)

I/We hereby record my/our presence at the 1st Annual General Meeting of the 
Members of NABFOUNDATION held on Thursday, 31st December 2020 at 12:00 pm 
at Plot No. C-24, G Block, Bandra Kurla Complex, Bandra East, Mumbai, 400051.

                              Signature of hareholder(s)/Proxy

Note:
Please fill this attendance slip and hand it over at the entrance of the hall.
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A Section 8 Not for Profit established by NABARD
NABARD, 2nd Floor, B wing, Bandra Kurla Complex, Bandra (East), Mumbai 400051

T: +91 22 2653 9054 I Email: nabfoundation@nabard.org I Website: www.nabfoundation.in


