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DIRECIORS REPORI IO THE SHARE HOIDERS

YourD redo6 have preasure npresentnBtheAnnuatieportolthecompanyro.theyearended3l.,March,2O22

Taxexpensesprevousyear

other comprehensive n.ome/ o$

TheB0 d or 0 re.tou of your company s to repod th dudng the year uider reviewthe companyt rhe
toclrevenue ncome R5. rs5.12 hc as compare to Rs 0.04las in previousyearand po{ed a net proft ol Rs,
141.72h6a8arnst peviousyearlossof Rs 29.40tac5

oividend
Your Onedo6 resrel thar they are unabe to rccommend any divdend for the financiatyear ended l1.r

subsidiatucomianv
vorr(onoa.' ra ro.ro>io d'y ion paly.

DIREcrOR
Mr. Probir(umar Koya , Director etne5 by rctation and being elt8ib e has offered h msetftorrenppoinrtoent

Mh B.R. Khatan & Co., Cha..eEd Accouncnc, (Reg^. No.3O5O12Elthe retirinc auditoi a.e eigibtefor re-
appontmenrJora period of2ltwo)ye 5io hod the offi.e asAudiro6orthecompanyfrom the eisunsof
thisAnnualGenere MeetiBtoihe.oncrusonofAnnuaL€enem Meetingofrhecompanvtobehed nrhe
year 2023. As requted bythe prov sion ofthe companies Act,20r3, rhe I appoinrhenl shoutd be ruufied by
membeu ea.h year the AGM, Accordlngly, requcite resotutons forms p3 of rhe notice convenin8 rhe

PARTI€UIARS Of EMPLOYEES

nformatlon in ac.ordance with the provision ofsection 21712A)of the companies A.t 19s6 read wirh rhe
Companies (Pafri.uhft of Emp oyees)Rule 1975 as amended is nor app i.ah e toyou.Company beca$erhere
was no emp oyeeBeting more than the imil specified in rho above sa d sedions of the CompaniesAct,1956.
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You. Directorc conf tm that,

Oln the preparuon of the Annuar Accounls, the appr.abte accouniing naida'ds have be.n fo towed wth the
proper explanatioturelatinslomate aldepanures,ifanv.

(li)The aftountns polkiesselectedhavebeenappied.onsklentyand,udsemenrande{imaiesarem:dethatare
reasonableand prudenti so asio gve a rue and ia rv ew ofthe nate of affa 6ofyour.ompatryror thevearended on

liii)Proper and suff.ient.ard has been taken forlhe matntenance ofadequale account ng re.ords in a.cordance wnh
the provis ons oflhe Ad for the sresuard ns rhe a$ea ofyour Company and forpreventins and det.cting fraud5 and

(v)TheAnnua Accounlsof yourcohpanyhave beenpreparedona gonsconcernbars.

CORPORATE 6OVERNANCE OIS'IOSURE
n tehs ol Resuauon 34 of stB risting Re8utationsi a lepmaie sedion on rvlanagement DG.u$on aid

AnaysC, Busne$ ResponsibIitv Repo,tand corpoiare Govenatrce Repo together with a cefrilicare f@m a
Practclng compaiyse(etary confnming.omptance wiih the Reguato.s retating to corpoGle Govehan.e
of sE3 Lstingnegulatrois ssetoutandformpafr ofthisAnnuatrepod

HUMAN R'SOURCE / INDUSTRIAT REI.AIIONs
The Company undeBbids that its dveue emptoyees are its mon vitatand vatuabte aseB. The Company
re.qnGes peope as the prmary source of irs.ompettivenes add conrinues tts fo.ur on peopte
development through d gita and hespoke inle enuons. The Company has deveoped a conliruous tearnns
human resourca base to un eash poreniia and ruf I the aspi6 ons orthe empovees. fte nEtesic th.ust of

tus been on mprovement of the perfo.ftn.e of empoyees throuBh lraininc &
developmeitand aGoto dentify out performeuwho have the pote0tklforbktdg hpher rcsoonsib ities.

CONSERVAIION OT ENERGY. IECHNOI.OGY ABSORPIION, FOREIGN O(
The lnformation on conseruation ofe.eGy and technotogy absorption requlred to be di$toed puEuant to
edion 134(3Xm)orthe companies act,2013 and Rutesrhpren ssvenintheAnnexuresandformsparrof

AC(NOWISDGEMENT

we thank our.unome6, vendo6, de6 e6, nveno6, busne$ a$ocates and baikeE for then continued
support during rhe year We pace on record our appre.iauon ofrhp contriburion made byemptoyeesatat
leve s. ourresitienceto meet .ha tenges was made po$ib e bytheir hard wort! so idaity,.o_ope6rion and

Werh3nkrheGove.nmenrofnda,lheStareGovernmentswherewehaveoperatjonsandorhersovernmenr
asenciesforrhenruppoi( and lookfotuard lo their.onriiued suppor|n thefurure.

For & on beh:lf of rh€ Board

-{*l^Lr^ l^-<*



.3.

CORPORATE GOVERNANCE REPORT FOR THE PERIOD IROM 15r APRIL 2021 TO 31ST MARCHI ZO22
ANNEXUREIOTHE D IRECTOR5' R EPORI.

1, COMPANY'S PHITOSOPHY :

Corporate Governance esenria ty sasetorrtandard5,wh.haimstoifrprovelhecompa.yteffcency,efiectvenes
and socia responsibility The concepl emphaszeson ranspafenry, accounrabiity, independence and ntecriryofthe
Manasemenl,with ro.uson pubtic t rurther inspnes and strens;.ns r"*"..,-"'na""_ ovotoiiscomm tmentto oveG tgrofrh ortha company.

The.ompany beieves that tihey dk.osures, tEnsparent accounins po icies and a nrois and independent board
8ot a on8way in prorecling sharehotdeE trun whie maximhins onC

our ph losophyon Corpohte Governan.e besins withour soard of Di.edou.
a non-erecutve dnedor chairslhe Board.. TheAudtcommtteeis.ompriseder.tusveyofiidependedtdrcclou

The soard hasenablGhed iemsofreferen.e for irs operet on aid theopemt on ofitsAud tcommirtpe n ine
wilh clause49ofth€ tisting Agreemenrand sed on 177 orthe compan es Ad,2013
Ihe Equitysharesofthe company arc risting oi catcutta stock Exchange Lim ted comptiance withthe
dk. osure requ rements ofchuse 49 ofrhe risringAsreement, the det

COMPOSIIION OFIHE BOARD t
TheBoardof Dnecto6of thecompanyasonr1rtMarch,2022cons,tsotrourmembeu

The company hasThrce Non.Execuuvo tndeoendent Dkedou

The m.etings of the Boa.d ar. hetd ai the Company! Resistered Offce at Ko kara and are $heduted wet n advan.e
Themembeuof lheBoard tuvea.ce$toat nJormarionof thecompanvand
materinagendalo'dkcusion.Theboard meelsat eanon.einaqua(erro
itensonlheagenda AddiuonarmeetnCsarehetd,whenev.rne@$ary

Durin8the pe od under review6Gix)Board M.et nss were herd

review the quafreny r.su ts and orher

an 14_5,21, 10.1.2!, 21.A.27, O6.9.Zt D.1A / 
^dd

and mon loraorporure Performan.e,

BOAND'5 RESPONSIBITITICS r
The Boadt mandate is to oveueelhe Companies sraiegic direction, rev ew
ensure rcsu atory.ompliance and safeguad rhe inrerests otsharehotde6.

INFORMANON PLACED BEFORE THE sOARO OF

The minimum inrormaiionto be hade avaitabte,
made ava lab elothe Board otOiredo6

ROLE OF INDEPENDENI DIRTCTOR5 I
IhendepeidentdirectoEptayanmportanrroeindeiberation:attheBoardandcommittee
the companythe rexperise itr the fie dsotfnance, manasemen! jawand puh ic poli.y

sofarapp icab e, inlermsofctau5e 49 ofrhe Li5rinEAereement s



con$iiuiroi oiBoard of Dnedots :s.n 315t March, 2022 and retated infom ion

of soard Mcedn,i Arcnd.n.. **s"" ] "y.l*

3, AUOIICOMMTTEE:
The audt.ommittee of the .ompany me.r berore the fina ration or accounr each ye and ako meers every
quai(er belore the res!ttsofrhatquaner is pub ished in rhe news paper and 6t5o meets frofr timeto t me, if ca[ed
byM6MnaRorChanmanoftheAudtcommtreeTheAuditcommtteeharnetfourume5in2o2l22.

-le ALd I conriuee r\ oerr \".Leo w rr rt",otorrcpotr", .
a) to nvesticare any a.tivtywithtn tstermsofrcterence.
b) io seekinlormauon fmm anyemp oyee
c) toobtain oul5ide legal orotherprofessionatadvice
d) tosecu.earandanceofootride6withrctevantexpe(Ge,ifit.onddeunecesarv.

(r) rERMsor RETEiEN€E l
The Audit Commirtee reviews the tnterna Repo swththestaiutoryAudiro6,Reponperodicatyanddisru$their
fndinsr The ro e ofthe Aud t com

ovareeeing of rhe cohpanyt fnancia €ponins proce$ and the dk.osure of ir nnan.a infonation to
ensurelhatrhefinancialstarementiscotred,sufficiedtand(redibe.
Recomhending lhe appointment and removatof externa 6uditor, fixation ofaidlfee and a50 approva for
paymentforanyolherse i.e5.
Revlewirc the management add the annuatfinanciatstatements before submi!!on to the Board, rocusing

. Anychanges in ac.ounting po iciesand practices. Majoraccounrinsent re hased on exerhe otludsmena bymanasement
' QualircationslndEilaudniepod.. signifi.antadjusmentsaisngoutofaudit
' TheSoin8 con.e.n a$umprion
' comp iancewith accounting 5randards
' comp iancewrth 5tock exchanee and tegatrequnementsconcernlng financ atstatemeit5.

Rev ew ngwith the management, externa and inlernataudno6, rhe adequa.yof ilerna conrotsylrem.
Revew lhe addqccy ot ntema audit runction, icudins the sru.ture of the internataudit department,
5taftirc and senio ty of the ofiictal headinB the department, reporring ntudure cove6ge and lre;uencv of

Dacu$ionswith inrerna aud to6any5isnificantfiidings and fo tow upthereon.
ReviewiB the fiddings of any intema inve{igations of the inrernat auditore into matt.rc where ihere is
surpected f.aud and/or rcguarity andlor a faiture of ntema coniot systems of a mateiat n ure and..por rB rFe ran..io.5E 8odd.
Discu$lon with extema audirou befo.e iheaudir commences n ureand(opeofaudta5wetashavepo(
auditdGcuslon ro ascenain anyarea ofconcern.
Reviewingthe Companytfi nan.iat and rhk manasement oot der
To look into the reasonsforsuhnanriatdefau ts i rhe paymenr toth. depo5itou, shar.hotde6 lin .ase ofnon
payment of declared d vidend, and.reditore.

n
c)

h)
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GENERAIBODY MEETING 1

tocatioi and time where ast three

comnittee met four tmesThe Audir commirtee ol the Board.omprises of Two tndaoendenr Dira.to^ and
durinsthe yearand atendanceofth. membeuai these meetingswere asfo tow5

REMUNERATION COMMIITEE I

The Remunerarion commitiee.omprses three Dnecto6 -
and M6. M na Roy are rhe membe6 ofthe Rehuneraroi

The Shrutory Audiror oft he company is invirad to rhe Audit committee Meetidss.

No.of Audlt committee Meetins

Mr, SushlManda k rhe chanman, Mr. probir (umm Koyat
committee one remuneration conmtree me.tns hetd on

NonexecutiveDnecto6durinslhefinanciatyear202l-22 easfotows
Sitllne Fees Remun€radon

off .er or the company and f any.ono aint cai not be

4riranuary, 2022 duringtheyear 2021.22

Detais ofremuneEtion paid tothe Execurive &

Name ofplre.lor

s. sHAn!M!!tt!lq!!!41!!!! |

1n(ornaae i 0 cla-f a9 pxa vr.D.orrff rlsaglrn"1lo.11.)ro.\E,.largr.
d"l"s4ed *e oo*ebo..1r" ft,r* *. *" D*.L,
offi.er, in order to expedite the pro.es ol share tian5fer, hsue ot duptcaie .enificates and certifi.ate; ai:er
splh/.on: deration/renewat and re.mate.a ration The comhinee n a fonnrght to expedik;t
hatteE relarinS to kansfer.

SHARE IRANSTER AND SHAREHOLDERS/INVESIORS GRIEVANCE COMMITIEE

a "share Tian+er and sharehotdeu/tnvenorc crrevance committee,, has been constituted under the cha rmanship
ofaDirector-Mr,Prcbirr(uharKoyatandMr.sushltMandaandMre.JrninaRoyaretheMemberorrhecommitae

A the invedoE compatnb are sered by the compiance
serred bythe comptance offkerthef it a ptaced before the

Financia Year s4c Uoc
s3B, MiEa Chribsreel,

s3B, M na Ghalibsreer,

538, M iza Ghalb Street,



7 prscrosunEs:

Thero was no transdion of matefttnature wnh the directoh oflhe mana8ement or the; re at ves rha Compatry has
obtained.edf.alesfrom at concerned in lhis regard.

There was no innancesotnon{omptance on anymatter rc ated to the .apirat mark.! duringrhe ta*rhree yems

The Board hrs obtaircd @rtifQtes/ di5ctorures frcm key management peuonnetconfirm nE thal they do noi have any
mateial tinan.iar and commercia interen in transactions w th the company, th* fray haw a porert at@nfict with th;
interestorthe companyal tarse.rhi5dhcrosurp hasaho been made rorat Ghtiomoithef6idecreebythe

Mo' cgercrrr o ,.1s. o.s.' o al

9, GENERATSHAREHOLDERINFORMATION:
ArLaCe1€! veeT .aoo' 30..pFrbe.2o).a.t.lOAMal53BMrzachdosre.r

" conpa-, \a..r.Trad q.,o.rFc,sr.qAqFTenorhe!roc.FY'd9e5eiarT,oteaopo1.ae|o.a-. ordd.e.ros1are-no[e,ma.km.
wr rl re pe:o- a so 1od>d.ec,o eesotrFEod!,sg.a.(dpdcF,r

ANNUAL RESULTS OF PREVOUSYEAR (AUOITED'

DATE OF BOOI( CIOSURE I
:::.::1-"- 

-i:.:h 
!:1t "" l"s€re o, vef oea oi - e co apal w rna - 1osed 4ol 24o sep.ef oc. 2oz- ro ,0.:epGmoer 2022 (oorh days 

'ncrusive)
USTING OT IAUIWSHARES ON SIOCI{ EXCHANGIS EIC r
TheComFnyt sharesare kted on rhe catcuttasto.kEx.hang. only.

SHAR'TRANSTERAGENI I
Ihe Company has ensag.d rhe Seryicesof MA. Mah€shwa Datamatics pst, Hd.,23, R_N, Mukherjee Road, t(otkata
'700001 a sEBt regGtered ReSarar as then share Transfer Asens for proce$ing the transfeu, sub divisiDnroroldd'olDlr11Bof\d 1(o,parl,...d6.(ar,o,oeoo.ol/nrhemmds,ithd

SHARE TRANSFER SYST€M T

as a ready naied, the companyt shares are raded in tha srock Ex.hanSe! conpu sor ty in demar mode. Therelore

' 
@noa /+dreloldAa aE eqk o!Lr.{<. /, Opn. d pdqJe$ Fo.T.lDo! a_o

share Cenili.arer etc, shou d be 5e.t by then Depo5itory participanb (Dp,s)direcdyb the share TG6ferAgents Any
delayonlhe partofrhe Dpl to send the DRF and rhe sha€ certincares beyond 15 das from the dar olge;6iion o;
thr DRN bythe DP witbe rel-Ed/.ancet ed. Thk s betn8 done to ensure that no demar request rehatn pending
wilh the share Transfer Asent beyond a perod of 30 days. nve5to6/Shareho de6 shoutd, rhererore *r* ,"i
thei.DPtdo notdelayin sendinsthe DRf and share certificalesio sharerransferagent ail.rgenect ng the DRN



Distribution Schedule as on 31'tM:rch,2022:

1

DEMAIERITEANON OF SHAR'S :
Theequily shares331300oflhe Company have not been demarera ised durins the jaidflnanciatvear.

No nveslou.omplain pend nB ar the yearand no inveno6..hptain received duringtheyear2o2l22.

Note : The company endeavoE to settte a tsh ehotder comptaints in the minimum posibe time. The
aveEse rete of sertlement may vary i6m 7 to Is days. Howevei d sputed martets/cases are kepr pendins

by rFe 5F.,er o des or i ,ratyd

I
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D..taration

As provided undercause49ofthe Lisihs Asresment with rhe sto.k Exchanges, the Board Membere and rhe senior
Manasement Peronnelhaveconlnmed conptiance wirhrhe code ofcondud forth. yearended 31st Marh 2027

Dar : r3 i Ausur, 2022

M/s. Modern F nan.iat Seruices Lrd.

CEOCERIIFICATE

1 We have revrewed the financiat sar.menr, read with the ca.h flow statement
31n March,2022 and to the bestofmyknow edgeand beuet l

-M;r-Il.-i4@

ofthe company forthe year ended

i lhesa statemeirsdo notconta n aiy materiaty unnue naEmenr orohranv male atfador.onh.
5tatemenr5 thar might be misleadinc;

' 't" enaE nerl! dld orFe r.udediirtr,epo.lp"$,,orL
Company'saffan5anda€ncompiaicewithrhea(ountinsstandardsandappicabetawandregurarions

Ihereare,toihebestofmyknowedseandbeief,nomareria transactions entered inro by the company du nstheyearwhichareJr.uduent,ite3atorviolateof rhecompany's.odeof conductl
ranEponsbreror6bbtishngaidmaintaininginter^atcontotsfornnan.ia reportinsand havevatuatedthe
effedivene$of rhe ntema conrotsystemsottheCompanyi

have dis.losed to the company,s Auditors and the Audir Commtttee of rhe Company! Bo d of D redots atsBniri.ant deficien.ies n lhe desisn oroppretion of inlernat .oino , ifan, orwhich iam aware and rhe 5tep5 th3t
have beei rk€norare pbposed to be taken to recutv the denctenryi
rhave ind caied to theAudftorand theAudn comm ree:.

a. slgnifi.antchansei in the company! inrernat.onrrotoverfinanciatftporling durnsrheyearb. sisnfcantchanses in accountins po iciesdurins the year, irany, d th the eme; elen disc 6ed in the
n01e to lhe f rnanciat natemenr.

c. instance olsignificaotoffraud ofwhich we have become aware and invotvementrheEin ifanyofrheh asemenrmotheremptoy@swhich coud haveastBnificanl roteint"co.puny. r-"i _r.,y*"_
overfimn.ia repodnp.



B. R. I(HAITAN & CO.
Mob re 10I)r26e irrT

INDEPENDENT AUDTTOR'S REPORT

MODERN FINANCIAL SERVICES LIMITED

Reporr on rh. Audii oflh€ lin.nctul strrcDcnr

compary'), Nhi.h compise rhe balance dEe( as rt ll" 
'nlrch 

2022, and the $rremenr
Grrtemenr ol.harges in equjry) ard *iiemeit ol.Ah flo$ for ihe lrear thei eided,
Fimncial Srnemenr. i'rLudig a summ:o- of sigiifican! a.cotrnlins potices aM
iDlonation lherei'rn$ rslered ro as.F forc aLstucmenG,].

Wc havc rudired the Fimicirl sl,rene s or LIMITED (lhe

In ouropiDion and to the ben olour iriomarionaid rcco.diDBto th. oxpkdadons Eiven ro us, dre ltorosaid
FinmcialStrtmenlsgivelheinlomarionrequiredhyiheConpaniesAcli20ll D lhe maind so required md
8irc a trc and fair view ir coiformity rnh rhe accounting pinciptes gei{at1y accepred in lDdh, otrhe sbre
olrhe Corpany.s ar Mrrch ll 2022, aM r pmfirlos. (chmges itr c,tuiw) and irs crh flo*s for lhe yem

We.ondded ouraudn ol6e FinancillSdqnenb in ac.odame siih SeMeds on Audiring (SA, spccified
uf,der s.djon r4l (10) ol iho conpanies Act 2011. our Esponsibitny utrder r|ose sianddds m turlher
desqbodiirheAuditor'sRespotrsibilirieslordrAudiroltheFinanciatSrarenrnbssttotrofou.repon Ne
me ideperden! ol the Companl in accordance wirh rhe code of Elhi.s issued by the ln*jrure of Chanered

oclr i' ui't' ' e dt" 't'eq cnc.. 'h, ,","-.,;"," tio ' e.r,r jt
Slare.rntundtrdrcptuvisionsofrheCofrpaniesA,20trtrrdrheRutcsrhdeunder,atrdwchavetulfi|.d
ororherelhcalEspo'sibililicsinaccordaicewrhrhscruqtrnme sandrhecodeoicrhics we believe dEr
rhe audirevidoice rc haveobhined h sufiicidrand appropiaieabasis lororopinion.

iiln{orn"rioD olhertb.n thelin'nci staletn€nis rnd Audnoas Rspon rhereon,

Th e Comprny\ Boad o f Directors is respotrsible ld rhe orlH ii lormrl io n Thc or her infomation co'nffises
rh..'nro'm..'io.i.udeo'..rcv-a:.;-r" .,.,o.m0A",b.. Bodo.q-t.. trlt on6a.ne.ue
ot Boads Repon, Busiies Re+onsibillry Rcpoa, co.porare ooverracc and sharehotdfl hrtoflndioi. bu(
docsnor included rhe Flrancial srareiren6rd our audiioasiepdn rheror

Ouropinion on dre Fimrcial Shtements does nor cover rhe orher infonnilion aid we do not exDres $r f.tr
of a$urancc .oi clu sio. rhereotr

ln conne jon Nirl, our.udir ofrhe finmcjal slarcmcnr. ou. rcspoisjbjtiBi h ro rcid rhe other i, onnarjon
rnd, i', doin8 so. consider shenrcr rlE orher infonndlon 6 mdcri.Lty inconsisre lirh lhc Fiiincia.a e1p' .nu' l.o-. I roo..ineo n I'c"uo.u. rhel' ".p1.-, o ; tr"..ut. m, r.kd

lf, baBl on rhe sork rve have performcd, ro conclude thar dEe ts a marenal nGnaGmeir otrhn onE
inlonirion-N.are requned to repotr dl,t lact Wc h.ve iorhins ro ftpon in$is resad

,fg!n{-\

{I-.-+/
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M,o,genentsRespoBibitityforrhcFinatun sbrenenrs

l'e(omo,N BoJJo Die!ro . 
'-.pon.,bk 

o,.h!-"re..Jdldinrt.,ort14r ,ol.he(om.mc\A.r.&_r11 ea.'1trir e.D-..rcrheoet,"no.o,e{Iin,nthtslkme., rh,ic".,r-c.i 
"\r-o"Fllmn.irlpoi.on-fnd.s.o..o.m,.e.,!hre- rneotrir) s1o.rr no".;t,..o pr. n4!.o&m( vir' r- a..o-ding o,h- oe, 

"(ne?[) 
h."rd n tndB, .,dinB he r..oun.tr,".hno;d.o!.'r,edmdft.e.'io-lrlof.hea.r I .,-.Iotr.,hi , ,t{ ...ude.m trma;e d e!qu_,e-,t.o.ni pTtord.tr..onsnceiirll|ep'o\i.oq.otrheA. o.. cEU,d e or ,tf s,r, , or u e C;mpan) .nd o:oE\e.r La lda-..ngra.d\sjdorheirsut e.. fhcno .",ro,."..,no_,,"r.-._r:""

oor(e.:'na\.ngiud8nenr.drdF or....rsT c.$ zbter op.udm s1doe.i"r Fpemej, io ,n;' 3'nre' h. e or ,dm-u"? ri(at ,j. m. i,t cotr, ot ",""."*,i, e.ro.,i,-,,i."".,:i"g.r,""..,.,
\br-en..dLnea'rernr r'\ie{andtr-rft j,. m,e..rtmi uFtr,e.,.c.r.e.dueor,jdo.

In preparing the FiMtrcial Sralemen$, rhe Board otDiEcro6 h respoDstble for sse$ing the Cojrpany s
Ab i) o onr ue i., go g"o 1n. o .- o. tre 1, rpp .rbte
Botr,s.0 .'. M,\ord..oun'nb_ne.. -eBo:,dor oR.ro. .r - ,e"d.h rqr;d.,_(omp,",;, ocerseopomtions,.rhasnoEaListlcahemarivebuirodoso.Tlro*BordofDn*tusarcak"*,dnsitbf.;
ov.6eeinB the Company\ fi ianciat ft ponins pjo.e$

Audnor\ Rdponsibiliti$ for rhe Audjt ofdE Finrncial siltenenr

Or objcclives oe io obiai. re6onable asuranq. aboutvherh* rhe Finarchl SrareDeB as a whote me fie
'o'. i -Btm.,Jde- r.serttr'ducrorJdo.e,o..ind .epon ,.r i. - .de. ou\ hrA 'e\etor a. .mnt- our .i.o,s suaa ke hs ;n.udi.onour.eo i.ac.o rnce wirh SAs wi atways deleci a hareriat misnrEme when ir;xisrs. Misshremenbc arise tbm

liaud or emr and are considercd marerilt jt jndjviduallv or in rhe 
"SS,.e"", 

,h"l ..;; ;;;;;1;
expeded to idfltreDce rheeconomic decisions otuse^ rakei oi ih. basi" orthese Fi"-;iarShb"rs
A p! of md.d'rmn.i.& r\i..a..wee\..,.e0o1 ro s .uds-e,.r s d h"i. ., p,o,c...omt

Idhtity ed A$s rhe rhkr of moterht hkltatehe of $e Financirt Statenenb, *h.!her due ro
n"uo o' eno. de\ib 

'nd 
pnto'm d.dl p,oredur R\po...- ro,ho\e -i!(s rod oohm r o,. denie .har . .ur...mr d 3po,oo ide ro p.o\ de , br.,. ro, our op.nio. Lc .rt or .or

de,. r: g'r er.atm .ue rnr e..r[gr,m EUdr.n.gJe, tu ro,ofle.ur.g,]o,e-o.,-.'ir-d s) i\ohe.o.r,on rorgerl. in.e.r,on om...on, m.\E

Obrain an undemtmding otinrenatcodtotretevanr ro rhe audi! in oder ro design audil prccedu$
L\al arc iDprcpliare in-the circudsbnces. Und s{tion 14j(l)(i) ofrr," c.-p"i,i". Acllzrii:, *.,e 

'l.o 'r ponbe lo t\pre..n! o,, opinDn on /-dh( I e.orp,n) .i. so-q.xe nk-nsr,1. a -o' uol. .)re- . pj.e, d' . op.,rn,s elerrie---ot s.t.o; rot.

c, Evalurethc apprcpriatcNs ofaccounrins poltctcs u*d ltE rc.$nabkne$ ofaccounting eninslcsud retared di$tosurcs nadc b, manaEemonr.

t

d o. deormeiporn.aenr -or.snrbeme' Ieot..eedno(on.e,.@, o,dc.or1 ga d.
"s ed or 'h. ,udir e\idente ob.ai,ed " flt,c, r rei.a un-ei. . I c{ I *hrc r .e;. o.o.dilioNlhd mry o{ sisnificai. douht otr lhc compatryt abiliry r...*;* 

^ " 
g.i"g 

"on*,".I \c on.luoe'trrm c.1unten..rye1,r. "es+ equi,eaiooowden.o. :o Iruoror.,
'-oon.o 

rhe 
'- 

r"d d ,. o.trr i 
'n. 

ri"s,,,,surnetr,
trmdill ou. opiniotr. Or.oncltrsioN arc h,scd on rhc audir eviderc obrained up ro dr dora ofor
.udro''\Roon ldr d. u!(( mal caugne!om@!!J!!q3(..o,o, tr !r.eoinc.o..ed. 

,i,s*\\
tl rt .-. l' \1-. .*,_- -)
!l'..ir;r!i\':r
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Elaluare rlE oveiall prektri1lion. stuclure aid contenl
disclosures, sd ihe rtreltEr rho Financial Sr.rements
events in a hann rlal a.hieves fiir prcsenhrion.

Malerialiiy is rhe magnilude olmisraremenr in rhe Firanciat sraiements rhar, individuatu or in lE8reeare,
makcs it plobabte rhar the o,omic decisions or a rasonabty knsvledc.abte N ;r tu ;i#ciJ
sraremenB may be inlluenced we coN ider q Gnrihtive mare atjg md qualibiive f3(o6 in

i. Planningrl,escopsofouraudit*orkaidinevatuaringlneresultsofourwork:and
ii To evalMre the eIlcd otany ideftilicd nisshbnq s id rhe Finarciatsraremens.

we.o'rRUnica - rr h I ok crsigeo \.' so\efunc. ega.dinB ono(eo.he, moreh. je ptJneo..ope
rnd r-1,C ol rhe,ud snd sig 'fisn' aud "ndi13,. r ..d,;c .. ".gr:*, +n.ie,....,n i."-,
lontrolrh, $e rdcd'ib dur nsour rud r.

whh a shtemcnr rhat *e hare conplied sirh rctevrnt
ro communicale wirh them dL rclarioDships and orher
on our indopeDdence, aM where appticablej retalcd

rrom rhe mxte^ comnunicaled snh rhose charged * irh govemm@, *e derenntnc lhof,ndterc ihar wer
o non . gnifi. I - he I inr-? \are enr.or rt,e..renr pe, od,no re, E,e oR m! ke\ -d mam
wede.ibe 1r.e male'. in ouriudiro''. Toon nte . ." o.ESu i.io. pr. .de. puoti, j, .to" 1e.borr'e 'ane' or qhcr I e{rne.) ' e .i' un{anre.. "e derhin; ,r a an. . outd nor be
commni.a.oinoirponbcHUrr-dd.o.e-o.eq.cnce(o.dotr,Eo{o.dF",oEbtJbe"\pe.,edo
o.s( gl 

'hepubl( 
inrc.en be-eIr. of{c!,ormun.a on.

Relnd oD Orher I{f,at and R.eutrtorx Req uirementr

A. rqr Ed bJ 1,e' omo,- e.'A.d'o' . Re"o., O,dfl )0to i the orca. i. \ eo b) 1,e, c L
Go.e.n..-nr ot I o " in km" oi \.h. ccnon,, o. (r.o. r, or,hc, ompd, 4 A.,. 10.J. se
s.e ''eq *rrr Eer.ironi-msn!,..De.i-d.)Dtrrodph rrno ru rroire,.r ro

2 As required by seorion 143(l)otthe Ad, sr rcplrnhar:

(a) We have souehr and obtlined all rhe irfomarion atut erDlanation whtch ro the bes of otrr
l-otrk tBe rnd o-tctue'. ne.- r) fo, rhe puIo{ o.o.r;u0..

(b) h dropinion, proper h.oks ot accomt as rcqu ned by lawlravc been kepr by rhe Compafy so
far as it appea* Aor ourexamimriotr otrhos books.

(c) The Balonce Shet, the Slarnenl of prcfit and Lo$, the Stdement ot Chrnges ir Equ iry ar d the
cash Flow slarement dealt wnh by thh Repon m i! a8reement wilh tr," r.it or o*o,jnt.

(d) ln our opinion, the .toresaid fimi.iat Stltenens conrpty qirh dre Accou ing Srand.rds
specined uM$secrion l3r orthe act, rcad wiri RuLc 7 i)f the Conpmies (Am;, Rur6,

G) Otr the basn oltu wiftn Eprc*nrarions rcceived trom tie diiectoa as on 31i mxrch 2022
hkcn on Ecord by ihe Board ofDtredor, none otrhe diredoB is dhquatified s o, 3 t.r Maroh,
2022 fiom being appoinled.s a diEcror in rems otSedton of164€);tthe Ad.

ol6e Fi.ancial srxremenE, irctuding dE
rcprcssnt the uideayins trnsadlons rnd

we aho proride lhose cha4ed wtrh govemaDce
ethical rcqunemenrs rcgarding indepodence, md
nans^ thar ma, rcrsona61y bc rhousli to be.i
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(l) Since n\e Compay\tumover is per hst audited FinaicialSlalemenh h tesrtB Rs.50 Crcrs
and it! bofto*ingfrom bmkand financial i'Etituiionsar aDytime durirgrheye is1esthanRs.
l5r'oe. \e(o,noin) i e.e-p-d..0 ed:.ss sud op,n,o. . irt,,-.r..,rorhe,dequa )ol r- uo find.i ad,.eotfia.E
sffeciivenes olsuch conrrcls vide notincdion drrd JuG t3, 2017!

(g) With respec o rhe orher marc6 robsiictuded i. the AudiroB Repon jn accordince wiih Rtrtell olrhe Compmies (Audir and Audito6) Rules,2014 in ou optiion and to rhe be$ otour
infomation and accoding !. tho explxnatiois given ro us:

For B, R, KHAIT N

The corpary docs nor have ail, peidinS uigariois rhich lonld inpxct ir! fimicial

TLe company did not hale any longre.m conrmrs irctudin8 deivative cosacr for
uhich there rveE any n.rerial fore$eablo to$es.
There were no amou s qhich wec requiftd to bo ransfered to rhe r'rve$or Education
and pdection Fund by the compatry.

a@rA!-:>



ANNEXURE A TO THE INDEPENDENT AUDITORS'REPORT

(Refered t in pa6sBph 1undtr,R€pod.n Other r€3ata.d Resutatory Requnem€hk,sedton
tc€snd,orevendatet

Io''eb""olo .lo'r" prc.dAo orsbvrh..orpc.y. d
.nd4io.o\e,.r,.dbiJ:

t.
propefry, p ad and Eqripmentand

snud on ofpropory, ptanr and Equipmenr
iur p,fri.ur s, in.rud;a qDrtbrve ddark d

the narue olroans, se.ured

I.

u,

Accod nB to lhe ntomar on and e
we e of the opnion lhat the terms and condirofu in
s€curitessivenand/orgEntorat oansandadvance5 n
rolhe int.restof tha company

3. TheconpanyhrsnotprovidedanysuaEnteeorsecurtyorsrant.danyadvances n
or utrec(eq ro conpanies, frms, Um ted tiabjny padne6htps oranyotherpafrtes.

The company hasma nrined proper €.ordsshow nsJultpani.u 5olintans bte a*es;

Ihe company har a csutar progcm ol phys.a veificarion orpropefry, ptantand Equ pnent n a phased
manner, which, in our opinion, s reasonab e, conside ngthesireoftheCompany dthenatur;ofits
a*ets. Pu6uant to the progEmi cenain p@peny, phntand Equpmeir were physic yv.rned bytheM asemhl duitrs tha y@r Arcording to the iirormaroi and exphmtioc siven b 6, io ma;rh
discrcpan. es were nori.ed on ru.h ve ri.,r.n

Aeord nc b the inrorm ion d.xptanatoft ilhished to ur, the records examtned by us and b*pd on tha

" Trte o+o. !oap,, ns or a ."
i.e \e d r. " I "ne or.r"Co io.-,.\4 rhe B.h1e Sieerdd e

The company has not rcva u.d any ofits property, pantand Equtpmentand tnrang bte as.t5drtnerheyear.

\o loredrs r\e m{ h ed

::::r: ::":::t"
The inv-qtoies haw been physicatyve fied by the Maiaseme durns the year at reasonab e tntetua s, except
matetuls yingwith third panes/ where contm iom e obtaned. tn*,"p"i"", *"-*"C"-O p,"*j,i"
or such wrification by lhe Manasement s appropiate. rhe disftp*"i", noi."a ." *,n*i.^ u"i,.- t"physicalno.k and the boot re.ords were iot matera and rhey hava been prooerrv deatt wth in iha book of

A,,odlerorl-".,o.Tr'ore,oir r. -or o,ov,d"d d., Crr"r,ee or F, u,i./
," _.p;. 

", ,,... ,,_,";
d. o"4 aph 1, )o,tF o,o" d-, or

and bmed ontheaudn ptu.edures performed by us,
relauon to investmenr made, Bua
lhe n*urc ol loans and su antaes e norpretudcia



lnouopinion and a..ordinsrothe inlorm ioi and
the pmvisioB ofsedions 13s aid 1s6 of rhe ad n
and se.uriies prov ded, as app icabte.

us, the company has .omp ied with
nve*merts made aid su ante€r

The manrnance o, 6st re.ords under s.ction 14s (1) of The Act has nol be.n specfed by The ca rac drnmentrdrhe bulinssa.tivir esc rtedofbythecompanyrhus,reponinsundsc se3(vi)orrheordtr
is notapplicable rorhe cofrp;ny.

rn respedor* dorydues:
4 Aaording to rhe .eords of th. conpaiv, the company h:s been esutar ii depost fs undirputed

starutory dues, in.udis coodr and seryices Ta! provjdenr Fund, rnpoyeer stde rn r;.€, hcome
Tax, Sa es Ia)L seru.e Tax, duty of cu$om, duty ot Ex. se, va ue Added Ta, ce$ and other materiat*arr'o,vdr.( dpplcdble ro . + 1 i

ourinstheyeai rhe companyhas nor aftepred anydeposns
repofr |g underclause 3lv)ofthe oderis not app icab e

oramounBwh.harc daemed to b

the above atutoryduesii reara5at

ror

(0

There wer no uMisputed amounts payable in respedolany or
M .h31,2022roraperiodmoelhansixmonthsfromrh.dale

Deta ls or stdutory dues refered to n sub ctause G)above wh.h h:ve not b.en depos ted as on Ma(h
31,20?2 on a..ouft ordisprtes esiven betow;

rh.ewqercr edionj €tat ns to previoudy unrecorded tncome th* have been surendered or d r o$d asin.omedringtheyear n taxa$essments underthe tncome Tax Ad 1e6r

ftecompatry has iotdef hedinrepayhentoltoansoroth.rborowinssorinthepaymenlotit.ren

The Company has nor been de. ed as a wt fu deGutter by any Bank or finan. at nsttuton or other

on an Neal examination of the finan. atsraremants orthe compan, fuids ra ed on shon term ba5i5
have not been ur tised forionsterm ourooses.

on lveiat aaDinationofth.fnan.ia naremeitsofthecomp.irthecompanyhasnoltaken:ny
fund5nomanyentiy or peuon on amountoforto meetrhe oblBrt,on

rhe company hasiot ra sed loaisdu/iisrhe yearonrhe ptedga ofsecurn as hetd n ir subsidhrt.r

IheCompanyhas noi hised monaysbywayoftnitia pubtcofferorlu^herpubtcofferlndudingdebl
nstruheits)durnsrhe yearand heme repofr nE od*da6e 3(r)G)ort" o,a-i, 

"ot.ppr*ur"
DurnstheYear, rhe company har not
.oiven bre debenlures lru tyorpafrty

made any prelerent ata tormenr or pr!are pt...ment oflh esor
oropr onallv)aid henre repon'ns underc



(b)

No f.aud byrhecompanyand no mareriatfraud on the company har b

No repod under suh sd on 112)otsedton 143 of the conpan e5 Act has beef lted n Fom aDT.4
prescrib€d under Rure 13 of compan es (Audit and audrto6) Ru es, zo14 wih rhe cenratGovehmenr,
durinstheye and uplo thedareorthis raoofr.
There were nowhkt e.b owe.comp aina rece ved durinstheyear bylhe Company.

Ihecompany s Nota N dhicompany. A@rdinsn pam 3 kii)orThe orderir not app icabtetothecompany

B*ed oi rhe audir procedmes psrfomed and informat on and erptanar ons svei by
tanedlons wirh the rerarad pafr s 177 and 13S of
were app .abe aid detat5 ol such ransadiois e duty reported n the s$ndatono
requ rcd bythe app icable A(ounting sbndad5

Ac.ord nsto the informai on and exp anat ons
ln or opion, rhe Company has not rcquned an
andrhei ureof tsbushcs

given to us, the companV has no interna auditsystem
ad.quate lnremalaudt synem .o

nor appi.abte on the company.
of theorderknot:pp cabte

Itrouopinionrthecomp yhasmt.ntered ntoanynor.cashrransactiotrswithDne.loreorpe6onsconneded
with himand hei.e, the provisoisofSedion 192 ofthe cohpan as Act 2013are notapp kab elorhe company

nouropinlon,nore8hthrlonisrequmdundersadon4s aof.rhsRe5erveBankof fdiaad Heice,
repofr ns underclause3(ryi){a), (b)and rc)ofrhe orderis notapp i.ab e

ln ouropin oi,therc k no core nvenmenr Companywth n the croup (as defined tn the core ivestment
.ompanies ceerye Bani)Dired on5 2016)and 3(ord ns y raporting under. suse rlxvi)(d)ofrhe order

xvll Ihe company has nor ncurred cash to$esdurnerhe rinan., yeats 2o20.21and cash ros for rhe f nan. atyear
2A2LZ2 0t Rs 7940D3.

XVlll Ihere hasnor been any resign:tion ofrhes$tutoryaud to6olthecohpanyduringtheyear.

xlx Ihp provisions or sedon 135 towads
Aftordlngy,rhe proviston5 oldause 3(rl

CHAR|ERED ACCOUN|ANTS
Firm Regkration No. 305012E

.<q[l\j:]
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MODERN FINANCIAL SERVICES LINIITED

Ema :mdadmdehi0 ca@snai mm
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MODERN FINANCIAL SERVIC ES LTD

o 3 (1he tuq Bd bseoer v 6 he con
sEid d,Ru*.20rsGsamed4)aid GeiaB|y tuEprsd
a6dd 4 P,idPres (@P) n ida

6dsi6om9w6
s (i. dhs 6d is€d bb ries)

calh and cash eqdvdaob (for puaos.5 or cah ad sbbmcd)

14.\
Q"tel



IllIODERN FINANCIAL SERVICES LTD

NobI sis ic.d !.coun0n, por d6 (@i& )

toid F€mldon iuid sBut ilnd

hie€m i€shenb (.{ eh! i#dmad prcped 6), arc c' d idvdD rd

B',fu,'9"@.EG'6'p,Hb)d
s F} D ,6 qa 1, F 5,.';

nA ien"bd a.s4e 
'.nb. .,cF xo.- eer e;

arddEpoE a eo ! $;G
Pdk a s+, fai* de dEntr b e d Bsl4d@cieeue;d,rcir
bsm4dhe@d.!nesosyhve

uq*a6 arc debmied
numbe,d 4url*acsaidpoE arduqe!ry*r*a€adlls6ror$arc

6-i!!rl3\

Q+:=s-'



MOOERN FINANCIAL SERVICES LTD
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