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DIRECTORS’ REPORT 
 

Dear Members, 
 

The Directors of the Company have pleasure in presenting the 41st Annual Report of the Company 
together with Audited Accounts for the year ended March 31, 2021. 

 

1. Financial Summary and Highlights 
 
The highlights of the financial performance of the Company for the financial year ended March 31, 
2021   as compared to the previous financial year are as under:- 

(Rs. in lacs) 

Particulars Standalone 

    2020-21    2019-20 

Total Revenue 12.67 15.76 

(Less):Total Expenditure (14.82) (64.21) 

Profit/(Loss) before Exceptional & Extraordinary Items (2.15) (48.45) 

Profit/(Loss) Before Tax (2.15) (48.45) 

(Less): Item that will not be reclassified to profit or loss - (17.90) 

(Less): Provision for Current Tax - - 

(Less):Contingent provision for Standard Assets - - 

Net Profit/(Loss) after Tax (2.15) (66.35) 

(Less): Transfer to Statutory Reserve - - 

Add/(Less): Brought forward from previous year (7,998.51) (7,932.16) 

Balance carried to Balance Sheet (8,000.66) (7,998.51) 

 

2. Dividend. 
 

Company has registered loss of ` 2.15 lakhs before taxes during the financial year under review as 

against loss of ` 48.45 lakhs during the previous financial year. Therefore, the Board of Directors 

(hereinafter referred to as “the Board”) has request for their inability to declare dividend for the 

financial year under review. 

3. The amount proposed to be carried to reserves. 
 
During the year, considering the operating performance of the Company, it has not transferred any 
amount in any reserves. 
 
4. Change in Share Capital 

 
During the year under review, there has been no change in the Authorised or Paid-up Share Capital. 

 
The Authorised Share Capital of the Company stands at Rs. 1,23,34,00,000/- divided into 

mailto:investorsquestfinancial@yahoo.co.in
http://www.questfinancial.in/


   
 

 
12,33,40,000 Equity Shares of Rs. 10 each. The Paid-up Share Capital of the Company is Rs. 
1,23,31,65,000/- divided into 12,33,16,500 Equity Shares of Rs. 10/- each. 
 
5. Listing.  
 
The equity shares of the Company are listed on the Calcutta Stock Exchange Limited and BSE 
Limited. 
 
Further, the annual listing fees was not paid for the financial year 2020-21 to the BSE Limited and the  
Calcutta Stock Exchange Limited. Presently, trading in the securities of the Company has been 
suspended by the BSE Ltd. due to non-payment of listing fees and penal reasons. 

 
6. Corporate Governance Report 

 
Your Company has been complying with all the requirements of the code of Corporate Governance, 
as specified by SEBI. A separate report on Corporate Governance is furnished as a part of the 
Directors’ Report. 
 
In terms of Schedule V of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), Certificate issued by a Chartered 
Accountant in practice regarding compliance of condition of Corporate Governance is annexed to the 
Directors’ Report.   

 

7. Extract of the Annual Return 
 
The Annual Return in Form MGT-7 for the financial year ended 31.03.2021 uploaded on the website 
of the Company Via the link: https://www.questfinancial.in  
 
8. Directors & Key Managerial Personnel.  
 

a. Board of Directors  
 

As on 31st March, 2021, the composition of the Board is as under: 
 
a) Mr. Bijay Kumar Agarwal (DIN-00634259) – Chairperson (Non-Executive Independent);  
b) Mr. Rabindra Kumar Hisaria (DIN-05170751) – Non-Independent Executive Director; 
c) Mr. Tarun Laha (DIN-07477757) – Independent Non-Executive Director;  
  

  Ms. Jyoti Lohia (DIN-07113757) Non-Executive Independent Director, resigned from the Board with 
effect from 31st December, 2020, due to personal reasons and unavoidable circumstances.  
 
Ms. Nagina Kharwar (DIN: 09280504) who was appointed as an Additional Director of the Company 
w.e.f 14th August 2021 in terms of Section 161(1) of the Companies Act,2013 and Article of 
Association of the Company and who holds office up to the date of ensuing Annual General Meeting 
and is eligible for re-appointment. 
 
b. Company Secretary. 

 
Company has not appointed Company Secretary as per the provision of section 203 of the 
Companies Act, 2013. 
 
c. Chief Financial Officer. 

 
Mr. Rabindra Kumar Hisaria is the Chief Financial Officer of the Company. 
 

https://www.questfinancial.in/annual-report.html


   
 

 
 
 
9. Number of Meetings of the Board 
 
The Board met Seven (7) times during the Financial Year under review. The details thereof, including 
the attendance of the Directors, is provided in the Corporate Governance Report which is annexed to 
this Report. 
 
Further, one exclusive meeting of the Independent Directors, pursuant to Schedule IV of the 
Companies Act, 2013 and sub-regulation 3 of Regulation 25 of the Listing Regulations was held on 
13/02/2021. 

 

The Meetings were held in accordance with the provisions of the Act, the Listing Regulations and 
Secretarial Standards – I issued by the ICSI. 

 
The details of the Meetings of the Board of Directors during the Financial Year 2020-21 is 
encompassed in the Corporate Governance Report which is annexed to this Report. 
 
10. Disclosure pursuant to Section 177(8) of the Act - Composition of the Audit Committee. 
 
The Audit Committee of the Company comprises of two (2) Non-Executive Independent Directors and 
one (1) Executive non Independent Director as on March 31, 2021. The Committee is Chaired by a 
Non-Executive Independent Director, Mr. Bijay Kumar Agarwal (DIN- 00634259). 
 
The details of the same are morefully provided in the Corporate Governance Report. 
 
During the Financial Year under review, the Committee met seven (7) times and all such meetings 
were held in accordance with the provisions of the Act, and the Listing Regulations and Secretarial 
Standards – I issued by the ICSI. 
 
The details of the Meetings of the Committee during the Financial Year 2020-21 is encompassed in 
the Corporate Governance Report which is annexed to the this  Report. 
 
Further, the Board of Directors has accepted all the recommendations of the Audit Committee in the 
Financial Year 2020-21. 

 
11. Composition of the Nomination and Remuneration Committee. 
 
The Nomination and Remuneration Committee of the Company comprises of two (2) Non-Executive 
Independent Directors and one (1) Executive Non Independent Director as on March 31, 2021. 
 
Composition of Nomination & Remuneration Committee has not been complied due to the resignation 
of Non-Executive Independent Woman Director. As on the signing of the this Report, Mrs. Nagina 
Kharwar has been appointed as a Non-Executive Independent Woman Director in the Committee. 
 
The detail of the Committee, including the meeting dates and the attendance of the Committee 
members, is provided in the Corporate Governance Report. 
 
12. Composition of the Stakeholders Relationship Committee. 
 
The Stakeholders Relationship Committee consists of two (2) Non-Executive Independent Directors 
and one (1) Executive Non Independent Director as on March 31, 2021. 
 
 The details of the Committee are provided in the Corporate Governance Report. 
 

http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


   
 

 
The detail of the Committee, including the meeting dates and the attendance of the Committee 
members, is provided in the Corporate Governance Report. 
13. Directors’ Responsibility Statement 
 

Pursuant to the provisions of Section 134(3)(c) read with section 134(5) of the Act, the Directors 
hereby confirm and state that: 

 
a. In the preparation of Annual Accounts, the applicable Accounting Standards have been 

followed along with the proper explanation relating to material departures, if any. 
 

b. The Directors have selected such accounting policies and have applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the Company as on the Financial Year ended on March 31, 2021 
and of the loss of the company for the year under review. 

 
c. The Directors have taken proper and sufficient care for 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 fraud and other irregularities. 

 
d. The Directors have prepared the annual accounts on a going concern basis. 

 

e. The Directors have laid down internal financial controls to be followed by the Company and 
such internal financial controls are adequate and were operating effectively. 

 
f. The Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 
14. Details in respect of frauds reported by auditors under sub-section (12) of section 
143 other than those which are reportable to the Central Government. 
 
No fraud was detected during the financial year under review. 
 
15. Declaration by the Independent Directors and statement on compliance of Code of 
Conduct.  

 

All the Independent Directors have furnished the Statement on Declaration of Independence under 
section 149 (6) of the Act and Regulation 16 of the Listing Regulations. Further, the Independent 
Directors have complied with the Code of Independent Directors prescribed in Schedule IV to the Act.  
 
16. Statement on compliance of Code of Conduct for Directors and senior management 
personnel.  
 
The Corporate Governance Report contains a Declaration on compliance to the Code of Conduct by 
the Directors and Senior Management Personnel of the Company.  
 
17. Policy on Directors’ Appointment & Remuneration. 
 
The Company’s Nomination and Remuneration Policy contains inter-alia,  policy on directors’ 
appointment and remuneration including criteria for determining qualifications, positive attributes, 
independence of a director and other matters provided under sub-section (3) of section 178 of the Act 
and the Listing Regulations.  
 

http://ebook.mca.gov.in/Actpagedisplay.aspx?PAGENAME=17527
http://ebook.mca.gov.in/Actpagedisplay.aspx?PAGENAME=17527
http://ebook.mca.gov.in/Actpagedisplay.aspx?PAGENAME=17562


   
 

 
Pursuant to the proviso of sub-section (4) of Section 178 of the Companies Act, 2013, the aforesaid 

policy is available on the Company’s website - https://www.questfinancial.in/nomination-and-

remuneration-policy.html 

The Policy defines the basic principles and procedure of nomination and determination of 
remuneration of all the Directors, Key Managerial Personnel and the senior management. It is further 
intended to ensure that the Company is able to attract, develop and retain high-performing Directors, 
Key Managerial Personnel and other employees and that their remuneration is aligned with the 
Company’s business strategies, values and goals. The policy is based on the following pillars: 
 
a. The level and composition of remuneration is reasonable and sufficient to attract, retain and 

motivate directors of the quality required to run the Company successfully;  

b. The relationship of remuneration to performance is clear and meets appropriate benchmarks; and  

c. The remuneration to directors, key managerial personnel and senior management involves a 

balance between fixed and incentive pay, reflecting short and long-term performance objectives 

appropriate to the working of the Company and its goals.  

18. Auditors & Auditors’ Report 
 

a. Statutory Auditors 
 

Members of the Company at the 40th Annual General Meeting (AGM) held on 31st December, 2020, 
approved the appointment of M/s. Verma S & Associates, Chartered Accountants (FRN: 328962E) of 
22/3, S K Deb Road, 1st Bye Lane, Ground Floor, Near Tetultala Bus Stop, Kolkata – 700 048  as the 
Statutory Auditor of the Company for a term of three years from the conclusion of the Annual General 
Meeting ) held on 31st December, 2020 till the conclusion of the Annual General Meeting to be held in 
the calendar year 2023. 

 

However, the Company has received confirmation from M/s. Verma S & Associates, Chartered 
Accountants (FRN: 328962E) of 22/3, S K Deb Road, 1st Bye Lane, Ground Floor, Near Tetultala Bus 
Stop, Kolkata – 700 048, Statutory Auditor of the Company, that in terms of section 139 of the Act, to 
the effect that it continues to satisfy the criteria provided in section 141 of the Companies Act, 2013 
and that it's appointment is within the limits prescribed in the said section. 

 
b. Independent Auditors’ Report 

 
The Self Explanatory Independent Auditors’ Report does not contain any adverse remarks or 
qualification. 

 

c. Secretarial Auditor 
 

Mr. Abbas Vithorawala (C.P. No. 8827, Membership No. 23671), Company Secretary in whole-time 
Practice, issued the Secretarial Audit Report for the Financial Year ended 31st March, 2021. 

 

d. Secretarial Audit Report 
 

The Secretarial Audit Report is appended to the Directors’ Report in Annexure-II. The Report of the 
Secretarial Audit Report does not contain any adverse remark except :- 

 

1. In terms of section 203 of the Companies Act, 2013 read with the Rules made thereunder, is 
required to appoint a Whole Time Company Secretary. Company has not appointed the 
Company Secretary. 

https://www.questfinancial.in/nomination-and-remuneration-policy.html
https://www.questfinancial.in/nomination-and-remuneration-policy.html


   
 

 
 
2. Every company incorporated on or before 31st December, 2017 shall file the particulars of 
the company and its registered office, in e-Form ACTIVE (Active Company Tagging Identities 
and Verification) with in prescribed time, as per Companies (Incorporation) Amendment Rules, 
2019- Hence, Company has not filed e-form Active with in prescribed time, therefore Company 
is marked as “Active – Non-Compliant” in the MCA Master data. 
 
3. BSE Ltd. has imposed penalty for non compliance of Regulation 6(1) of the SEBI (LODR) 
Regulations, 2015 pertaining to appointment of Company Secretary. Further, the Company 
has not paid the fine and hence BSE Ltd. has frozen the promoters demat accounts. 
 
4. Regulation 55A (1) of SEBI (Depositories and Participants) Regulations, 1996,   requires 
every issuer to submit to the Stock Exchanges, audit report by a practicing company secretary 
or qualified chartered accountant on a quarterly basis, for the purposes of reconciliation of the 
total issued capital, the Company has not filed the report with the BSE Ltd. for the quarter 
31.12.2020 and 31.03.2021. 
 
5. As per Second proviso to sub-section (1) of Section 149 of the Companies Act, 2013 every 
listed company should appoint a women Director on its board, the Company has not appointed 
any Women director on its board. 
 
6.  As per Regulation 40 (10) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Company has not filed 
certificate with the BSE Ltd. for the half year ended 31.03.2021. 
  
7. Composition of Nomination & Remuneration Committee has not been complied. 
 
8. The Company has not filed ADT-1 regarding appointment of Statutory Auditor. 
 

The Board of Directors’ point-wise comments are as under:- 
 

1. The Company had advertised in the newspaper to appoint a Company Secretary but have not 
received any positive response for the same. 

2. The Company has not appointed Company secretary, therefore e-Form ACTIVE (Active 
Company Tagging Identities and Verification) will be filed after appointment. 

3. The Company will request the BSE Ltd. for waiving of the fines imposed. 
4. The same was inadvertently not submitted. 
5. Post the resignation of Mrs. Jyoti Lohia (DIN–07113757) on 31st December, 2020, the 

Company was in process of appointing another woman Director in her place. Ms. Nagina 
Kharwar (DIN-09280504) was appointed with effect from 14th August, 2021. 

6. The same was inadvertently not submitted. 
7. As on 31st March, 2021, the composition requirement of the Nomination & Remuneration 

Committee could not be met. Subsequently, the same was duly complied with and as on the 
date of this Directors’ Report, the composition has been duly met. 

8.  The same was inadvertently not submitted. 
  
 

e.  Internal Auditor 
 

Mr. Amit Jajodia (C.P. No. 14303, Membership No. 37613), Company Secretary in whole-time 
Practice is the Internal Auditor of the Company. He has been re-appointed at the meeting of the 
Board. 
 

f.  Internal Audit Report  
 

The Internal Audit Report does not contain any adverse remarks. 



   
 

 
 

19. Maintenance of Cost Records. 
 

During the financial year under review, the maintenance of cost records as well the requirement of 
Cost Audit was not applicable to the Company.  

 

20. Particulars of Loans, guarantees or investments under Section 186 of the Act.  
 

The provisions of section 186 of the Act are not applicable upon a Non-Banking Financial Company. 
Therefore, the Company is not required to provide any disclosure pursuant to Section 134(3)(g) of the 
Act. 
 

21. Particulars of contracts or arrangements with related parties referred to in sub-section (1) 
of Section 188 of the Act in the prescribed form.  
 

All related party transactions, contracts or arrangements that were entered into, during the financial 
year under review, were on an arms-length basis and in the ordinary course of business. The 
Company has adhered to its “Policy on Related Party Transactions and Materiality of Related Party 
Transactions” while pursuing all Related Party transactions.  
 

The Company has adhered to its “Policy on Related Party Transactions and Materiality of Related 
Party Transactions” while pursuing all Related Party transactions. The policy on Related Party 
Transactions as approved by the Board is uploaded on the Company’s website. 

 

Further, during the year, the Company had not entered into any contract/ arrangement / transaction 
with related parties which could be considered material in accordance with the policy of the Company 
on materiality of related party transactions. 
 

22. State of Company Affairs & Future Outlook. 
 
During the financial year under review, total revenue has decreased by Rs. 3.10 Lacs (approx). 
However, due to low generation of income has resulted in loss of Rs. 2.15 Lacs (approx). As the 
recovery process of the global economy against the backdrop of the  COVID-19 pandemic has already 
begun, the Company expects increase in growth prospects in the coming years.  
 
As on 31st March, 2021, the Company, a Non-Systemically Important Non-Banking Financial (Non-
Deposit Accepting or Holding) Company, does not have any outstanding public deposits and the 
Company shall not accept in the Financial Year 2021-2022 and thereafter, any public deposit without 
obtaining the prior approval in writing of the Reserve Bank of India 
 

 

23. 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 

 

No Material Changes and commitments affecting the financial position of the Company, have 
occurred between the end of the financial year of the company to which the financial statements relate 
and the date of this Directors’ Report. 

 

24. Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo. 
 

Disclosure in terms of Rule 8(3) of the Companies (Accounts) Rules, 2014: 
 

a. Conservation of Energy. 
 

The Company has no activity relating to conservation of energy. 
 

b. Technology Absorption. 
 

The Company has no activity relating to Technology Absorption. Further, the Company has not 



   
 

 
entered into any technology transfer agreement. 
 

c. Foreign Exchange earnings and outgo. 
 

The Company does not have any Foreign Exchange earnings and outgo during the financial year 
under review. 

 

25. Risk Management Policy. 
 

The Company has a Risk Management Policy which provides for the identification therein of elements 
of risk, which in the opinion of the Board may threaten the existence of the Company. The details 
pertaining to various types of risks are described in the Management Discussion and Analysis report 
which is annexed to the Directors’ Report.  
 

Pursuant to Schedule IV (II) (4) of the Act, the Independent Directors, inter-alia amongst others, 
review the system from time to time to ensure that Risk Management is robust and satisfactory. 
 

The Company is not required to have a Risk Management Committee and has voluntarily complied 
with the constitution of the Risk Management Committee in terms of the Listing Regulations. Further, 
in terms of Regulation 17(9)(b) of the Listing Regulations, the Board of Directors is responsible for 
framing, implementing and monitoring the Risk Management Plan of the Company and has delegated 
the power of monitoring and reviewing of the risk management plan to the Risk Management 
Committee. 
 

The Risk Management Committee is responsible for laying down procedures to inform Board 
members about the risk assessment and minimization procedures.  
 

26. Manner of formal annual evaluation of the performance of the Board, its Committees and 
that of its individual directors. 
 

The manner of formal annual evaluation of the performance of the Board, its committees and that of 
the individual directors is more fully described in the Corporate Governance Report which is annexed 
to the Directors’ Report. The evaluation is perused on the basis of the Company’s performance 
evaluation policy.  
 
27.  Change in the nature of business.  
 
There has been no change in the nature of business of the Company in the Financial Year under 
review.  
 
28. Disclosures relating to Subsidiaries, Associates and Joint ventures.  

 
The Company does not have any Subsidiary or associate companies (as defined in Section 2(6) of 
the Act) nor is associated with any joint ventures and therefore the disclosure requirement pursuant to 
Rule 8 of the Companies (Accounts) Rules, 2014 is not applicable for the Company. 
 
29. Details in respect of adequacy of internal financial controls with reference to the Financial 
Statements. 
 
The Audit Committee of the Company ensures that there is a direct relationship between the 
Company’s objectives and the internal financial controls it implements, to provide reasonable 
assurance about their achievement.  
 
In this connection, the Audit Committee in coordination with the Internal Audit Department periodically 
reviews the following: 
 
a. Transactions are executed in accordance with the management’s general or specific authorization;  
 



   
 

 
b. All transactions are promptly recorded in the correct amount in the appropriate accounts and in the 
accounting period in which they are executed so as to permit preparation of financial information 
within a framework of recognized accounting policies and practices and relevant statutory 
requirements, if any;  
 
c. Accountability of assets is adequately maintained and assets are safeguarded from unauthorized 
access, use or disposition.  
 
A reference is made in this connection to the CEO & CFO Certification which forms part of the Annual 
Report 
 
. 
30. Disclosure pursuant to Rule 5 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 

 
The Company has no employee whose remuneration exceeds the limit prescribed under Section 197 
of the Act read with Rule 5(2) of The Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014. 

 
The disclosure pursuant to Rule 5(1) of The Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, is provided herein below: 

 
In computing the various parameters, Gross Salary has been considered. Gross Salary of the 
employees primarily encompasses Salary, allowances and perquisites. 

 

I. Ratio of Remuneration of each director to the median remuneration of the employees 
of the company for the financial year 

 

Directors Ratio of Remuneration to 
Median Remuneration 

Mr. Bijay Kumar Agarwal 
-Non-Executive Independent Director 

No remuneration or sitting fees was paid 

Mr. Rabindra Kumar Hisaria 
-Non Executive Non-Independent Director 

No remuneration or sitting fees was paid 

Mrs. Jyoti Lohia (Resigned on 31/12/2020)- Non-
Executive Independent Director 

No remuneration or sitting fees was paid 

Mr. Tarun Laha-Non-Executive Independent Director No remuneration or sitting fees was paid 

 

II. The percentage increase in the remuneration of each Director, Chief Financial Officer, 
Chief Executive Officer, Company Secretary or Manager, if any, in the financial year. 

 

Directors, Chief Executive Officer, Chief 
Financial Officer and Company Secretary 

% increase in remuneration in 
the Financial Year 

  Mr. Bijay Kumar Agarwal 
-Non-Executive Independent Director 

No remuneration or sitting fees was paid 

Mr. Rabindra Kumar Hisaria 
-Non Executive Non-Independent Director & CFO 

No remuneration or sitting fees was paid 

Mrs. Jyoti Lohia (Resigned on 31/12/2020)-Non-Executive 
Independent Director 

No remuneration or sitting fees was paid 

Mr. Tarun Laha-Non-Executive Independent Director No remuneration or sitting fees was paid 
 

III. The percentage increase in the median remuneration of the employees in the financial 
year. 

 



   
 

 
There has been no increase in the median remuneration of the employees in the Financial 
Year. 

 

IV. The number of permanent employees on the rolls of the company 
 

As on March 31, 2021, there are 8 Employees on the rolls of the Company. 
 

V. Average percentile increase already made in the salaries of employees other than the 
managerial personnel in the last financial year. 

 
There was no increase in salaries of employees in the last financial year and also in the 
current financial year under review. 

 

 

VI. Affirmation that the remuneration is as per the remuneration policy of the company. 
 

The Board of Directors hereby affirms that the remuneration paid to all directors, Key Managerial 
Personnel is in accordance with the Nomination and Remuneration Policy of the Company. 

 

31. Vigil Mechanism/Whistle Blower Policy 
 

The Vigil Mechanism/Whistle Blower Policy of the Company is aimed to provide a vigilance 
mechanism for the directors and employees of the Company to raise concern of any violations of legal 
or regulatory requirements, incorrect or misrepresentation of any financial statements and reports, 
etc. The purpose of this Policy is to encourage the Company’s directors and employees who have 
concerns about suspected misconduct to come forward and express these concerns without fear of 
punishment or unfair treatment. 

No personnel have been denied access to the Audit Committee. There were no instances of reporting 
under the Whistle Blower Policy. 

 

The details of the Vigil Mechanism/Whistle Blower Policy is explained in the Corporate Governance 
Report and also disclosed on the website of the Company. 
 
32. Insider Trading 

 
The Company has put in place following Codes pursuant to the SEBI (Prohibition of Insider Trading) 
Regulations, 2015: 
 
a. Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive  Information. 
 
b. Code of Conduct to Regulate, Monitor and Report Trading. 
 
The aforesaid Codes have been disclosed on the website of the Company. 
 
33. Transfer of amount to Investor Education and Protection Fund (IEPF). 

 
Please note that, no claims shall lie against the Company in respect of unclaimed dividend amounts 
so transferred to the Investor Education and Protection Fund (IEPF).  
 
Mr. Rabindra Kumar Hisaria (DIN: 05170751), Director and CFO has been appointed as the Nodal 
Officer. Claimants may contact the Nodal Officer: Mr. Rabindra Kumar Hisaria, Director, through the 
dedicated e-mail Id for the said purpose: investorsquestfinancial@yahoo.co.in. Alternatively, the 
claimants may also write their concerns to the Nodal Officer, addressed at the Registered Office. The 
relevant details in the above matter, including the relevant notification of the Ministry, contact details 
of the Nodal Officer, access link to the refund webpage of the IEPF Authority website, etc., are 



   
 

 
available on the website of the Company via the following link: https://www.questfinancial.in 
 
34. Compliance to norms prescribed by RBI for NBFCs. 
 
Your Company has been complying with all the requisite applicable norms prescribed by the Reserve 
Bank of India for Non-Deposit Taking Non-Systematically Important NBFCs. 
 
35. Green Initiative 

 
To support the ‘Green Initiative’ in the Corporate Governance taken by the Ministry of Corporate 
Affairs, to contribute towards greener environment and to receive all documents, notices, including 
Annual Reports and other communications of the Company, investors should register their e-mail 
addresses with M/s. Niche Technologies Private Ltd., if shares are held in physical mode or with their 
DP, if the holding is in electronic mode. 

 

Electronic Copies of the Annual Report and Notice of the Annual General Meeting are sent to all 
members whose e-mail addresses are registered with the Company/Depository Participant(s).For 
members who have not registered their email address, physical copies of the Annual Report and 
Notice of the Annual General Meeting are sent in the permitted mode. Members requiring physical 
copies can send their request Mr. Rabindra Kumar Hisaria, Director of the Company. 

 
In terms of Section 108 of the Act and Rule 20 of the Company’s (Management and Administration) 
Rules 2014, the Company is providing remote e-voting facility to all the members to enable them to 
cast their votes electronically on all the resolutions set forth in the Notice. 
 
36. Mandatory update of PAN and Bank details against shareholding and transfer of shares 
compulsorily in Demat mode with effect from 1st April, 2019. 

 
SEBI has amended relevant provisions of the Listing Regulations to debar listed companies from 
accepting request for transfer of securities which are held in physical form, with effect from April 1, 
2019. The shareholders who continue to hold shares and other types of securities of listed companies 
in physical form even after this date, will not be able to lodge the shares with company / it’s RTA for 
further transfer. They will need to convert them to demat form compulsorily if they wish to effect any 
transfer. Only the requests for transmission and transposition of securities in physical form, will be 
accepted by the listed companies / their RTAs. All shareholders holding shares in physical form have 
been duly notified of the same by Postal mode of communication and have been provided with the 
requisite form for furnishing PAN and Bank details. Further, two subsequent reminders thereof, have 
also been sent to the shareholders. 
 
37. Compliance to the Sexual Harassment of Women at Workplace (Prevention, Prohibition, 
and Redressal) Act, 2013 read with the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition, and Redressal) Rules, 2013. 
 
The Company strives to provide a safe working environment to all its employees, including its women 
employees and is committed to the protection of women against sexual harassment.  
 
In adherence to the provisions of the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition, and Redressal) Act, 2013 read with the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition, and Redressal) Rules, 2013, the Company has in place a Policy for 
prevention of Sexual Harassment of Women.  
 
The Board of Directors do hereby confirm and state that, Quest Group has constituted an Internal 
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013, to look into the matters relating to sexual harassment at 
workplace.  Ms. Nagina Kharwar, Director, is the Presiding Officer of the Committee. All employees 

https://www.questfinancial.in/


   
 

 
(permanent, contractual, temporary, trainees) are covered under this Policy.  
 
In the event of any sexual harassment at workplace, any woman employee of the Quest Group may 
lodge complaint to Ms. Nagina Kharwar in writing or electronically through e-mail at: 
investorsquestfinancial@yahoo.co.in 
 
During the period under review, no complaints pertaining to sexual harassment of women at 
workplace were received by the Company. Accordingly, in terms of section 22 of the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition, and Redressal) Act, 2013, a summary 
thereof is as under: 
 

Particulars No. of Complaints 

Number of complaints pending at the beginning of the year. Nil 

Number of complaints received during the year. Nil 

Number of complaints disposed off during the year. Nil 

Number of cases pending at end of the year. Nil 

 
38. Management’s Discussion and Analysis. 

The Management’s Discussion and Analysis Report in terms of the Listing Regulations forms part of 
the Annual Report. 
 
 

39. Affirmation on Compliance of Secretarial Standards. 

The Board hereby affirms that, the Company has duly complied with the applicable Secretarial 
Standards issued by the Institute of Company Secretaries of India (ICSI).  
 

40. General. 

No disclosure or reporting is required in respect of the following items as there were no transactions 
on these items during the year under review: 
 

a. Policy on Corporate Social Responsibility (CSR) Initiatives. 

The Company is not required to constitute a Corporate Social Responsibility Committee or to 
undertake any CSR activities in terms of the provisions of Section 135 of the Act and accordingly, the 
requisite disclosure requirement as is specified in Section 134(3) (o) of the Act, is not applicable on 
the Company. 
 

b. Details of deposits which are not in compliance with the requirements of Chapter V of the Act. 

The Company has neither accepted any deposits during the financial year under review, nor has any 
outstanding deposits as on 31st March, 2021. Accordingly, the question of unpaid or unclaimed 
deposits does not arise.   
 

c. The details of application made or any proceeding pending under the Insolvency and 
Bankruptcy Code, 2016 during the year alongwith their status as at the end of the  financial year 
in terms of Rule 8(5) (xi) of the Companies (Accounts) Rules, 2014.  
 

There were no such instances during the financial year under review.  
 

d. The details of difference between amount of the valuation done at the time of one time 
settlement and the valuation done while taking loan from the Banks or Financial Institutions along 
with the reasons thereto in terms of Rule 8(5) (xii) of the Companies (Accounts) Rules, 2014.  



   
 

 
 
Not Applicable. 
 
 
 

41. Opinion of the Board with regard to integrity, expertise and experience (including proficiency) 
of the Independent Directors appointed during the year.  
 
In terms of Rule 8(5) (iiia) of the Companies (Accounts) Rules, 2014, the Board hereby declares that: In 
the opinion of the Board of Directors, the integrity, expertise and experience of the Independent Directors 
of the Company is adequate and commensurate with the size, structure, and business requirement of the 
Company. Further, the Independent Directors have registered their names in the Independent Directors’ 
databank.  
 
42. Declaration by the Independent Directors and statement on compliance of Code of Conduct.  
 
All the Independent Directors have furnished the Statement on Declaration of Independence under 
section 149 (6) of the Act and Regulation 16 of the Listing Regulations. Further, the Independent 
Directors have complied with the Code of Independent Directors prescribed in Schedule IV to the Act.  
 
43. Statement on compliance of Code of Conduct for Directors and senior management personnel.  
 
The Declaration on compliance to the Code of Conduct by the Directors and Senior Management 
Personnel of the Company. 
 
44. Details in respect of frauds reported by auditors under sub-section (12) of section 143 other 
than those which are reportable to the Central Government.  
 
No fraud was detected during the financial year under review. 
 
45. Acknowledgement. 

Your Directors wish to place on record their gratitude for the valuable guidance and support rendered 
by the Government of India, various State Government departments, Financial Institutions, Banks and 
stakeholders, including, but not limited to, shareholders, customers and suppliers, among others. We 
place on record, our appreciation of the contribution made by our employees at all levels. 
 
The Directors look forward to the continued support of all the stakeholders in the future and 
appreciate and value the contribution made by every member of the Company. 
 

 
Place :  Kolkata                                                                     
Dated :  04.09.2021             For and on behalf of the Board of Directors 
                                                                                            Quest Financial Services Ltd 
 
         Sd/- 
                                                     Bijay Kumar Agarwal 
                 Chairperson 
               DIN: 0063425 



 
 
 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2021 
 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 

(Appointment and Remuneration Personnel) Rules, 2014] 
 

To, 
The Members,  
Quest Financial Services Ltd 
Centre Point, 21, Hemanta Basu Sarani, 
2nd Floor, Room No. 230, 
Kolkata- 700 001.  
 

I have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by M/s Quest Financial 
Services Ltd. (“the Company”) Secretarial Audit was conducted in a manner that 
provided me a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 
 
Based on my verification of the books, papers, minute books, forms and returns filed and 
other records maintained by the company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, I hereby report that in my opinion, the company has, during the audit 
period covering the financial year ended on 31st March, 2021 complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and 
compliance-mechanism in place to the extent, in the manner and subject to the 
reporting made hereinafter :  

 
I have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31st March, 2021 
according to the provisions of:  
 
(i) The Companies Act, 2013 (“the Act”) and the rules made thereunder;  
 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder;  
 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
 
(iv) Provisions of the Foreign Exchange Management Act, 1999 and the rules and 
regulations made thereunder to the extent of Foreign Direct Investment, Overseas Direct 

Investment and External Commercial Borrowings were not attracted to the Company 
under the financial year under report;  Not Applicable to the company during the 
Audit Period; 
 
(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’):-  

 



(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares andTakeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)Regulations, 2015;

(c) Securities and Exchange Board of India (Listing Obligations and DisclosureRequirements) Regulations, 2015 (hereinafter, "Listing Regulations").

(d) Securities and Exchange Board of India (Depositories and Participants) Regulations,2018;

Provisions of the following Regulations and Guidelines prescribed under the Securitiesand Exchange Board of India Act, 1992 (SEBI Act') were not attracted to the Companyunder the financial year under report: -

(a) The Securities and Exchange Board of India (Issue of Capital and DisclosureRequirements) Regulations, 2009;

(b) The Securities and Exchange Board of India (Employee Stock Option Scheme andEmployee Stock Purchase Scheme) Guidelines, 1999;

(c) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)Regulations, 2008;

(d) The Securities and Exchange Board of India (Registrars to an Issue and ShareTransfer Agents) Regulations, 1993 regarding the Companies Act and dealing with client;
(e) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,2009; and

(f) The Securities and Exchange Board of India (Buyback of Securities) Regulations,1998;

I have relied on the representation made by the Company and its Officers for systemsand mechanism formed by the Company for compliances under other applicable Acts,Laws and Regulations to the Company. The list of major head/groups of Acts, Laws andRegulations as applicable to the Company is given in ANNEXURE - 1.
I have also examined compliance with the applicable clauses of the following:
(i) Secretaria! Standards issued by The Institute of Company Secretaries of India.

(ii) The Listing Agreement entered into by the Company with BSE Ltd., in terms of theSecurities and Exchange Board of India (Listing Obligations and DisclosureRequirements) Regulations, 2015.

(iii) The Securities and Exchange Board of India (Listing Obligations and DisclosureRequirements) Regulations, 2015.



During the period under review the Company has complied with the provisions of the 
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above except to the 
extent as mentioned herein below: 

 
1. In terms of section 203 of the Companies Act, 2013 read with the Rules made 
thereunder, is required to appoint a Whole Time Company Secretary. Company has not 

appointed the Company Secretary. 
 

2. Every company incorporated on or before 31st December, 2017 shall file the 
particulars of the company and its registered office, in e-Form ACTIVE (Active 

Company Tagging Identities and Verification) with in prescribed time, as per 
Companies (Incorporation) Amendment Rules, 2019- Hence, Company has not filed e-

form Active with in prescribed time, therefore Company is marked as “Active – Non-
Compliant” in the MCA Master data. 

 
3. BSE Ltd. has imposed penalty for non compliance of Regulation 6(1) of the SEBI 
(LODR) Regulations, 2015 pertaining to appointment of Company Secretary. Further, the 
Company has not paid the fine and hence BSE Ltd. has frozen the promoters demat 
accounts. 

 
4. Regulation 55A (1) of SEBI (Depositories and Participants) Regulations, 1996,   
requires every issuer to submit to the Stock Exchanges, audit report by a practicing 
company secretary or qualified chartered accountant on a quarterly basis, for the 
purposes of reconciliation of the total issued capital, the Company has not filed the 

report with the BSE Ltd. for the quarter 31.12.2020 and 31.03.2021 
 

5. As per Second proviso to sub-section (1) of Section 149 of the Companies Act, 2013 
every listed company should appoint a women Director on its board, the Company has 
not appointed any Women director on its board 

 

6.  As per Regulation 40 (10) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Company has not filed 
certificate with the BSE Ltd. for the half year ended 31.03.2021. 

 
7. Composition of Nomination & Remuneration Committee has not been complied. 

 
8. The Company has not filed ADT-1 regarding appointment of Statutory Auditor. 

 
 
I further report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. The changes in 
the composition of the Board of Directors that took place during the period under review 

were carried out in compliance with the provisions of the Act.  
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance, and a system exists 
for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting.  
 



Majority decision is carried through while the dissenting members’ views are captured 
and recorded as part of the minutes.  
 

I further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines.  
 
I further report that during the audit period the Company has not undertaken event / 
action having a major bearing on the Company’s affairs in pursuance of the above 
referred laws, rules, regulations, guidelines, standards, etc. referred to above.  
 
During the audit period under review, there were no instances of:  
 
(i) Public/Right/Preferential issue of shares / debentures/sweat equity, etc.  
 
(ii) Redemption / buy-back of securities.  
 

(iii) Merger / amalgamation / reconstruction, etc  
 
(iv) Foreign technical collaborations.  
 
This Report is to be read with the Auditor’s Note on the Maintenance of Secretarial 
Records of the Company as provided in ANNEXURE II and which forms an integral part 
of this Secretarial Audit Report. 
 
 
 
Place : Kolkata            Abbas Vithorawala 
Dated : 01.09.2021            Company Secretary in Practice 
                       M. No. 23671 

                 C.P.No. 8827  

                                                                                   UDIN: A023671C000868020 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ANNEXURE – I 

 

I. List of major heads/groups of Acts, Laws and Regulations as 

applicable to the Company. 

The Management has identified and confirmed the following laws as specifically 

applicable to the Company:  

1. The Reserve Bank of India Act, 1934 and all RBI Regulations made thereunder, as are 

applicable for NBFCs. 

2. The Prevention of Money Laundering Act, 2002 read with various rules made 

thereunder as amended from time to time. 

3. The Electricity Act, 2003 as in force from time to time.  

4. Applicable acts prescribed under Environmental Protection.  

5. Acts prescribed under Direct and Indirect Tax.  

6. Labour Laws and other incidental laws related to labour and employees appointed by 

the Company either on its payroll or on a contractual basis.  

7. Land Revenue Laws of respective States. 

8. Labour Welfare Act of respective States.  

9. Local Laws as applicable to various branch offices. 

 
 
Registered Office: -  
“Centre Point”, 21, Hemanta Basu Sarani, Room No.- 230, 2nd Floor, Kolkata-700 001 
 
 
 
 
Place : Kolkata     Abbas Vithorawala 

Dated : 01.09.2021     Company Secretary in Practice 
       M. No. 23671 

  C.P.No. 8827  

                                                                         UDIN: A023671C000868020 
  

 

 

 

 

 

 

 



 

ANNEXURE – II 

Auditor’s Note on the Maintenance of Secretarial Records of the Company  

 

1. The Company’s Management is responsible for the maintenance of Secretarial Records 
in a manner to ensure compliance by the Company of applicable laws and to take 
adequate steps for the existence of proper and adequate systems and processes in this 
regard.  

 

2. Secretarial Audit postulates verification on a test basis of records, books, papers and 
documents to check compliance with the provisions of various statutes, laws and rules & 
regulations. I have applied the following general techniques of auditing:  

 

a. Sample checking;  

b. Test checking;  

c. Random checking; and  

d. Trial and error checking.  

 

3. I have relied on the representation made by the Company and its Officers for systems 

and mechanism formed by the Company for compliances under other applicable Acts, 
Laws and Regulations to the Company.  

 

4. In case of Financial Laws, I have relied on the Report of the Statutory Auditor and 
have not verified the financial records and Books of Accounts of the Company.  

 

5. This Secretarial Audit Report is not an assurance of the effectiveness with which the 
Management has conducted the affairs of the Company. 

 

 

 
 

Place : Kolkata     Abbas Vithorawala 
Dated : 01.09.2021    Company Secretary in Practice 
       M. No. 23671 

  C.P.No. 8827  

       UDIN: A023671C000868020 
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CORPORATE GOVERNANCE REPORT 
 
1. Brief Statement on Company’s Philosophy on Code of Governance.  

                                     
Corporate Governance envisages commitment of the Company towards the attainment 
of high levels of transparency, accountability and equity with the ultimate objective of 
increasing long-term shareholders value, keeping in view the needs and interests of all 
the stakeholders. 
 
Your Company also believes that good Corporate Governance makes good business 
sense and build up a good Corporate Image. As such your Company not only complies 
with all requirements of Corporate Governance laid by various bodies, but follows it in 
spirit also.  
 
During the period under review, the Company has complied with applicable Corporate 
Governance norms as stipulated in the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter, the “Listing 
Regulations”). 
 
2. Board of Directors 
 

The Board of Directors (hereinafter referred to as “the Board”) of the Company is a 
reflection of enriched experience, optimum diversity and vast knowledge. The Board of 
Directors have performed their role from time to time and have periodically reviewed the 
compliance reports as was required in terms of the applicable provisions of the Listing 
Regulations and other laws in force, if any. The Board has also sufficiently reviewed and 
acted upon the various agenda items placed before it. 
  
2.1 The composition and category of the Directors and their attendance at the 

Board Meetings during the year and at the last Annual General Meeting and 
also the number of  shares held by them in the Company alongwith their 
Directorship and Committee Membership /Chairpersonship in other 
Companies. 

 
The Company’s Board of Directors as on 31st March, 2021, comprises of Two Non-
Executive Directors Independent Directors and One Executive Director Non Independent 
Director. 
 

Seven Meetings of the Board were held during the financial year 2020-2021 i.e. on 
23/05/2020, 30/07/2020, 01/09/2020, 15/09/2020, 11/11/2020, 31/12/2020 and 
13/02/2021. The maximum time gap between any two Board Meetings was not more 
than 120 days. 
 

Requisite quorum was present at all meetings and the Directors, who were unable to 
attend any particular Board Meeting(s), had obtained leave of absence from the Board. 
 

The details are as follows: 

mailto:investorsquestfinancial@yahoo.co.in
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Name of 
Director 

Category No of 
shares 
held & % 
of 
shareholdi
ng in the 
Co. 

No. of 
Board 

Meetings 
attended 

Whether 
last AGM 
Attended 

No. of 
Directorships 

in other 
companies 

 
Public  Private                                                                                                                                                                          

No. of Committee(s) 
Membership/ 
Chairpersonship 
held in other 
companies 
 
Member Chairperson  

Mr. Bijay 
Kumar 

Agarwal 
 

Chairperson-
Non-Executive -

Independent 

 
 

         - 

 
7 

 
Yes 

 
-                    1  

  

 
-                               - 

Mr. Rabindra 
Kumar Hisaria 

Executive, Non- 
Independent 

 

         
 
         - 

 
7 
 

 
Yes 

 
1                    9 
 

 
-                              -   

Mrs. Jyoti 
Lohia* 

 

Non Executive, 
Independent 

Director 

 
- 

 
5 

 
No 

 
-                   -   

 
-                              - 

Mr. Tarun 
Laha 

Non Executive, 
Independent 

Director 

 
- 

 
7 

 
Yes 

 
9                    2         
 

 
-                                - 

* Mrs. Jyoti Lohia (DIN- 07113757), resigned from the Company with effect from 31st 
December, 2020.  
 
Mrs. Jyoti Lohia (DIN- 07113757) Non Executive Independent Director, disclosure 
pertaining to her directorships in listed entities as well as her committee memberships 
alongwith her category of Directorship, is as under:  

Sl. No. Name of the listed entity Category of Directorship 

1. Shree Nidhi Trading Co Ltd resigned 
with effect from 31.12.2020 

Non-Executive- Independent Director 

 
None of the Directors on the Board is a member of more than 10 Committees & 
Chairperson of more than 5 Committees across all the Companies in which he or she is 
a Director. It be noted that, for the purpose of determination of limit, chairpersonship of 
the Audit Committee and the Stakeholders’ Relationship Committee alone, have been 
considered. 
 
None of the Independent Directors held directorship in more than 10 public limited 
Companies. 
 
2.2 Disclosure of relationships between Directors inter-se.  

 
No relationships exist between Directors inter-se. 
 
2.3 Invitees 
 

Apart from the Board members, the Chief Financial Officer (CFO) are invited to attend all 
the Board Meetings. Other senior management executives are called as and when 
necessary, to provide additional inputs for the items being discussed by the Board.  
 
 
 



 

 

2.4 Independent Directors 
 
(a) Confirmation  
 

The Independent Directors have confirmed that they meet the criteria of ‘Independence’ 
as stipulated under Regulation 16(1)(b) of the Listing Regulations and Section 149(6) of 
the Companies Act, 2013. 
 
Further, in the opinion of the Board, the Independent Directors fulfill the conditions 
specified in the Listing Regulations and are independent of the Management.   
 
(b) Separate meetings of the Independent Directors. 

 
In terms of Regulation 25(3) of the Listing Regulations, read with Schedule IV of the 
Companies Act, 2013, one exclusive meeting of the Independent Directors was held on 
13th February, 2021, to discuss inter-alia amongst others, the agenda items as specified 
in Regulation 25(4) of the Listing Regulations, read with Schedule IV of the Companies 
Act, 2013.The attendance details are as under: 
 

Sl. No. Name of the Committee 
member 

No. of meetings 
entitled to attend 

No. of meetings 
attended 

1. Mr. Bijay Kumar Agarwal 1 1 

2. Mr. Tarun Laha 1 1 

 
 The quorum for the separate meeting of the Independent Directors has been fixed as 
two (2). 
 
(c) Tenure & Formal Letter of appointment to Independent Directors. 

 
Mr. Tarun Laha (DIN-07477757) was appointed as an Additional Director with effect from 
February 12, 2019 in the category of Non-Executive Independent Director. Accordingly 
his tenure expired at the conclusion of the 39th Annual General Meeting (AGM) held on 
30th day of September, 2019 where he has been appointed for a period of  five  
consecutive years from the conclusion of the 39th AGM till the conclusion of 44th AGM or 
till such earlier date to conform with the policy on retirement and as may be determined 
by any applicable statutes, rules, regulations or guidelines and who shall not be liable to 
retire by rotation. Considering his vast work experience, his appointment was considered 
prudent. 
 
Mr. Bijay Kumar Agarwal (DIN-07477757) was re-appointed as a Non-Executive 
Independent Director for a period of five consecutive years from the conclusion of the 
39th AGM held on 30th September, 2019 and who shall not be liable to retire by rotation. 
Considering his vast work experience, his appointment was considered prudent. 
 
Mr. Rabindra Kumar Hisaria (DIN: 05170751) appointed as a Whole Time Director for a 
term of three years at the 39th Annual General Meeting of the Company held on 30th day 
of September, 2019 with effect from 1st October, 2019 being liable to retire by rotation. 
 
Ms. Nagina Kharwar (DIN: 09280504) who was appointed as an Additional Director of 
the Company w.e.f 14th  August,  2021 in terms of Section 161(1) of the Companies 
Act,2013 and Article of Association of the Company and who holds office up to the date 
of this Annual General Meeting and in respect of whom the Company has received a 
notice in writing under section 160 of the Act proposing her candidature for the office of 



 

 

the Director and declaration that she meets the criteria for independence as provided in 
Section 149(6) of the Act and who is eligible for appointment, as a Non Executive 
Independent Director of the Company to hold office for five (5) consecutive years from 
the conclusion of the 41st Annual General Meeting and not liable to retirement by 
rotation. The Board on the recommendation of Nomination & Remuneration Committee 
recommended for her appointment.  
 
The appointment letters containing the terms and conditions of appointment have been 
disclosed on the website of the Company.  
 
(d) Familiarisation programme for Independent Directors. 
 

Pursuant to Regulation 25(7) of the Listing Regulations, effective from 1st December, 
2015, the company shall familiarise the independent directors about the company, 
including- their roles, rights, responsibilities in the company, nature of the industry in 
which the company operates, business model of the company, etc., through various 
programmes. 
 
In this connection, various familiarization programmes were conducted during the 
Financial Year 2020-21 and the details of such familiarisation programmes has been 
disclosed on the website of the Company : viz: www.questfinancial.in , via the following 
link:  
 
: http://questfinancial.in/familiarisation-program-for-independent-directors.html 
 
2.5 Profile of the Directors appointed/re-appointed.  

 
The profile of all the Directors is described on the website of the Company, viz: 
http://www.questfinancial.in 
 
2.6 Disclosure to the Board of Directors by the Senior Management, in terms of 
Regulation 26(5) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015.  

 
There have been no material, financial and commercial transactions in which, the senior 
management have such personal interest that may have a potential conflict with the 
interest of the Company. Hence the question of disclosure by the senior management in 
terms of Regulation 26(5) of the Listing Regulations does not arise. 
 
2.7 Chart/matrix setting out the skills/expertise/competence of the Board of 
Directors. 
 
The Company's business is organized around two business segments namely, Financial 
and Embroidery. Financial activities consist of providing loans and investments in shares 
& securities. 
 
The core skills / expertise / competences identified by the Board, as required in the 
context of its business(es) and sector(s) for it to function effectively and those actually 
available with the Board are as under: 
 
Name of the Directors Years of 

experience 
Core skills / expertise / competences identified by the Board 

Trading  Leadership & 
Governance 

Financial Corporate 
law 

Marketing 

http://questfinancial.in/familiarisation-program-for-independent-directors.html
http://www.questfinancial.in/


 

 

Mr. Bijay Kumar 
Agarwal 

19           

Mr. Rabindra Kumar 
Hisaria 

30         

Mrs.  
Jyoti Lohia 
Resigned 
w.e.f.31.12.2020 

7           

Mr. Tarun Laha 4         

  

2.8 Succession Planning 
 

Pursuant to Regulation (4)(2)(f)(ii) read with Regulation 17(4) of the Listing Regulations, 
the Board has, during the financial year under review, satisfied itself that plans are in 
place for orderly succession for appointments to the Board and the senior management. 
The Company recognizes that succession planning will ensure that investors do not 
suffer due to sudden or unplanned gaps in leadership. Succession Planning will 
therefore ensure that the Company is well-prepared for expansion, loss of any key 
talent, business continuity and that there is an appropriate balance of skills, experience 
and expertise on the Board and Senior Management. 
 
2.9 Policy on Board Diversity 

 
Based on the Company’s Policy on Board Diversity, as formulated by the Nomination 
and Remuneration Committee, the Board has time and again ensured that, optimum 
diversity on the Board is attained and maintained.  
 
3.  Audit Committee 

 
3.1 Brief description of the terms of reference. 
 
The Audit Committee has the power to investigate any activity within its terms of 
reference, including the powers /duties/responsibilities entrusted on it by the Listing 
Regulations, to seek information from any employee, obtain outside legal or other 
professional advice and secure attendance of outsiders with relevant expertise, if it 
considers necessary. The Audit Committee ensures that transparency, accuracy and 
quality of financial reporting is not compromised with.  
 
The terms of reference of the Committee is in accordance with that specified in 
Regulation 18(3) of the Listing Regulations, read with Part C of Schedule II thereto, and 
also confirms to the requirements of Section 177 of the Companies Act, 2013 read with 
the Companies (Meetings of Board and its Powers) Rules, 2014. 
 
3.2 The composition of the Committee, meetings and attendance of the members 
during the year. 

 
The composition of the Audit Committee reflects independence and comprises of 
members with enriched qualification and all members are financially literate. As on 31st 
March, 2021, it comprises of two non-executive independent directors and one executive 
Non-Independent director as on 31st March, 2021.  
 
The Committee met 7 (Seven) times during the year i.e. on 23/05/2020, 30/07/2020, 
01/09/2020, 15/09/2020, 11/11/2020, 31/12/2020 and 13/02/2021. The maximum time 
gap between any two Audit Committee Meetings was not more than 120 days. 



 

 

 
Requisite quorum was present at all meetings and the committee members who were 
unable to attend any particular Meeting(s) of the Committee, obtained leave of absence 
from the Committee. 
 
The details are enumerated herein below: 
 

Sl. 
No. 

Name Category No. of 
Meetings 
Attended 

1 Mr. Bijay Kumar 
Agarwal 

Chairperson-Non-Executive-
Independent 

7 

2 Mr. Rabindra Kumar 
Hisaria 

Non-Executive-Non Independent 7 

3 Mrs. Jyoti Lohia 
Resigned 
w.e.f.31.12.2020 

Non-Executive-Independent 5 

4 Mr.Tarun Laha Non-Executive-Independent 2  

 
The Chairman of the Audit Committee was present at the last Annual General Meeting. 
 
3.4 Invitees 
 

Apart from the Committee members other senior management executives, internal 
auditor, representative of the statutory auditor, etc., are called as and when necessary, 
to provide additional inputs for the items being discussed by the Committee. 
 
4. Nomination and Remuneration Committee  
 

4.1 Brief description of the terms of reference.   
 

The terms of reference and the scope of Nomination and Remuneration Committee of 
the Board of Director are in accordance with the provisions of the Companies Act, 2013 
and the Rules made thereunder and the Listing Regulations.  
 

The Nomination and Remuneration Committee has performed its role in accordance with 
its terms of reference of the Listing Regulations read with Part D of Schedule II thereto. 
 
4.2 The composition of the Committee, meetings and attendance of the members 

during the year. 
 

The Nomination and Remuneration Committee of the Company as on 31st March, 2021, 
comprises of two Non-Executive Independent Directors and one executive Non 
Independent Director. 
 
Composition of Nomination & Remuneration Committee has not been complied due to 
the resignation of Non-Executive Independent Woman Director. As on the signing of the 
Certificate, Mrs. Nagina Kharwar has been appointed as a Non-Executive Independent 
Woman Director in the Committee. 
 
The Committee met once during the year i.e. on 13/02/2021. All the committee members 
were present at the meeting. 
  
The details are as follows:  



 

 

 

Sl. 
No. 

Name Status No. of 
Meetings 
Attended 

1. Mrs. Jyoti Lohia 
Resigned w.e.f.31.12.2020 

Non-Executive-Independent - 

2. Mr. Bijay Kumar Agarwal 
Appointed as the Chairman 
w.e.f.31.12.2020 

Chairperson-Non Executive, 
Independent Director 

1 

3. Mr. Tarun Laha 
 

Non-Executive-Independent 1 

4. Mr. Rabindra Kumar Hisaria Executive- Non Independent 1 

 
4.3. Remuneration of Directors 
  
4.3.1. All pecuniary relationship or transactions of the non-executive directors vis-
à-vis, the Company. 

 
There is no pecuniary relationship or related party transactions depicting, inter-alia 
amongst others, transactions of the non-executive directors, vis-à-vis, the Company. 
  
4.3.2. Criteria of making payments to non-executive Directors. 
 
No Remuneration payable to the Directors, Key Managerial Personnel and Senior 
Management Personnel.  
 
During the financial year under review, the Nomination and Remuneration Policy was 
revised in line with the various amendments in the Listing Regulations. The Nomination 
and Remuneration Policy has been disclosed on the website of the Company.  
https://www.questfinancial.in/nomination-and-remuneration-policy.html 
 
Disclosures with respect to remuneration  

 
(a) Remuneration of the Non-Executive Directors. 
 

Regulation 17(6) of the Listing Regulations, provides that: 
 

(i) The board of directors shall recommend all fees or compensation, if any, paid to non-
executive directors, including independent directors and shall require approval of 
shareholders in general meeting. 
 
(ii) The requirement of obtaining approval of shareholders in general meeting shall not 
apply to payment of sitting fees to non-executive directors, if made within the limits 
prescribed under the Companies Act, 2013, for payment of sitting fees without approval 
of the Central Government. 
 
(iii) The approval of shareholders as mentioned in (i) above, shall specify the limits for 
the maximum number of stock options that may be granted to non-executive directors, in 
any financial year and in aggregate. 

 
(iv) The approval of shareholders by special resolution shall be obtained every year, in 
which the annual remuneration payable to a single non-executive director exceeds fifty 

https://www.questfinancial.in/nomination-and-remuneration-policy.html


 

 

per cent of the total annual remuneration payable to all non-executive directors, giving 
details of the remuneration thereof. Such approval shall be valid only till the expiry of the 
term of such director. 
 
(v) Independent directors shall not be entitled to any stock option. 
 
Remuneration / Commission: The remuneration / commission shall be in accordance 

with the statutory provisions of the Companies Act, 2013, and the rules made there 

under for the time being in force. 

Sitting Fees: The Non- Executive / Independent Director may receive remuneration by 

way of fees for attending meetings of Board or Committee thereof only by the approval 

of Board for the same, provided that the amount of such fees shall not exceed the 

maximum amount as provided in the Companies Act, 2013 and rules made thereunder, 

per meeting of the Board or Committee. 

At present the Directors are not receiving any Sitting Fees for attending the Board 

Meeting or any Committee Meeting. 

(b) Remuneration of the Executive Directors including Whole-time Director and 
Managing Director. 

 
The Remuneration/ Compensation/ Commission etc. to be paid to Managing Directors 

and Whole-Time Directors shall be governed as per provisions of the Companies Act, 

2013 and rules made there under or any other enactment for the time being in force.  

The Remuneration shall be broadly divided into the following components: 

(i) The Fixed Components- This broadly encompasses: Salary, allowances, 

perquisites, retirement benefits, etc. 
 

(ii) The Variable Components- Performance based promotion and bonus are primarily 

included hereto. 
 

Any annual increase in the remuneration of the Directors shall be at the sole discretion 
of the Board, based on the recommendation of the Nomination and Remuneration 
Committee.  

Further, in determining the director’s remuneration, their performance evaluation as duly 
carried out by the Board and/or Independent Directors, shall also be given due 
weightage.  

(c) Details of Remuneration paid to the Directors.  
 

During the reported financial year, the Non-Executive and Independent Directors of the 
Company were not paid any sitting fee or any other remuneration or commission. 

Further, none of the Directors of the Company were paid any remuneration during the 
Financial Year under review. 

(d) Service Contracts, notice period and severance fees. 
 



 

 

Mr. Tarun Laha (DIN-07477757) was appointed as a Director in the category of Non-
Executive Independent Director for a period of five consecutive years from the 
conclusion of the 39th AGM held on 30th day of September, 2019 and who shall not be 
liable to retire by rotation.  
 
Mrs. Jyoti Lohia (DIN:  07113757) appointed as an Independent Director for a term of 
five years at the 40th Annual General Meeting of the Company held on 31st day of 
December, 2020.Further, She placed her resignation letter at the Board Meeting held on 
31st December, 2021 with immediate effect. 
 
Mr. Bijay Kumar Agarwal (DIN: 00634259) re-appointed as an Independent Director for a 
term of five years at the 39th Annual General Meeting of the Company with effect from 
30th September, 2019 & were issued Appointment Letters in this regard. 
 
Mr. Rabindra Kumar Hisaria (DIN: 05170751) appointed as a Whole Time Director for a 
term of three years at the 39th Annual General Meeting of the Company with effect from 
1st October, 2019 being liable to retire by rotation, & were issued Appointment Letters in 
this regard. 
 
 (e) Stock option details, if any and whether issued at a discount as well as the 
period over which accrued and over which exercisable. 
 

Not applicable. 
 
4.4. Annual evaluation of Performance: 
 

Pursuant to Section 134(3)(p) of the Act read with Rule 8(4) of the Companies 
(Accounts) Rules, 2014, other applicable provisions of the Act, and in accordance with 
the applicable provisions of the Listing Regulations/Guidance Note issued by SEBI on  
evaluation, the disclosure regarding the manner of formal annual evaluation of the 
performance of the Board, its Committees and of individual directors are as under:  

 
a. Role of the Nomination and Remuneration Committee (NRC): 
 

i. NRC has formulated criteria for evaluation of performance of independent directors 
and the board of directors.  
 
ii. NRC carries out evaluation of every director’s performance.  
 

iii. NRC determines whether to extend or continue the term of appointment of the 
independent directors, on the basis of the report of performance evaluation of 
independent directors.  

 
b. Role of independent directors:  

 
In the meeting of independent directors of the company (without the attendance of non-
independent directors and management), such directors :  

 
I. Review the performance of non-independent directors and the Board as a whole.  

 
II. Review the performance of the Chairperson of the company, taking into account, the 
views of executive directors and non-executive directors.  

 



 

 

III. Assess the quality, quantity and timeliness of flow of information between the 
company management and the Board that is necessary for the Board to effectively and 
reasonably perform their duties.  

 
IV. Bring an objective view in the evaluation of the performance of board and 
management. 

 
c. Evaluation of independent directors:  

 

The performance evaluation of independent directors is done by the entire Board of 
Directors, excluding the director being evaluated.  
  
d. Performance Evaluation of the Committee 
 
The Board of Directors evaluate the performance of all the Board Committees, based on 
the Company’s Performance Evaluation Policy. 
 
5. Stakeholders Relationship Committee  

 
In compliance with Section 178 of Act and Regulation 20 of the Listing Regulations, the 
Stakeholders’ Relationship Committee has been constituted.  
 

The Committee under the Chairpersonship of Mr. Bijay Kumar Agarwal, approves / 
monitors transfers, transmissions, consolidation, issue of duplicate certificate, monitors 
the shareholding pattern as well as the redressal of complaints from shareholders by the 
Share Registrars, oversee overall improvement of the quality of Investor services, 
performance of Registrar and Share Transfer Agent, oversee compliance relating to 
dividend payment, transfer of unclaimed amount to IEPF, implementation of the Code of 
Conduct for prevention of Insider Trading. 
 
5.1. Composition of the Committee and Compliance Officer. 
 

The Committee consists of two Non - Executive Independent Director and one Executive 
Non Independent Director, as on 31st March, 2021. The details are as follows: 
 

Sl. 
No. 

Name Category No. of Meetings 
Attended 

1 Mr. Bijay Kumar Agarwal Non Executive, Independent 
Director - Chairperson 

2 

2 Mrs. Jyoti Lohia resigned 
w.e.f. 31.12.2020* 

Non-Executive-Independent - 

3 Mr. Tarun Laha Non-Executive Independent  2 

4 Mr. Rabindra Kumar 
Hisaria 

Executive- Non Independent 2 

  
5.2 Brief description of the terms of reference 

 
The Committee has performed the role assigned to it in terms of Schedule II of the 
Listing Regulations. 
 
The Committee deals with matters relating to approval of Share Transfer, Transmissions 
and Transposition, Folio Consolidation, Issue of Duplicate Share Certificates, 
Replacement of Share Certificates, Split and Consolidation of Certificates, 



 

 

Dematerialisation and Rematerialisation requests, monitoring of shareholder complaints 
/requests, etc. The Committee is also empowered to resolves the grievances of the 
security holders of the Company.  
 
5.3. Committee meeting details during the financial year 2020-21. 

 
The Committee met twice during the year i.e. on 07/01/2021 & 24/03/2021. All the 
committee members were present at the meeting. 
 
5.4 Status of Complaints received from the members: 
 
During the year, Company has not received any requests/complaints from the 
shareholders. 
 
The summary of complaints is provided herewith:                            
 

Particulars No. of Complaints 

Pending at the beginning of the Year Nil 

Number of shareholders’ complaints received Nil 

Disposed of during the Year Nil 

Number of shareholders’ complaints not solved to the 
satisfaction of the shareholders 

Nil 

Number of pending complaints Nil 

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                      
6.  Risk Management Committee 

 
The Risk Management Committee of the Company monitors and reviews the risk 
management plan of the Company. It is responsible for laying down procedures to 
inform Board members about the risk assessment and minimization procedures. The 
Board shall be responsible for framing, implementing and monitoring the risk 
management plan for the Company. 
 
Pursuant to the provisions of the Listing Regulations, the constitution of the Risk 
Management Committee is not mandatory for the Company. However, on account of 
good Corporate Governance principles, and the fact that, NBFCs are subjected to 
varieties of risks which require constant monitoring and mitigation, the Company has 
decided to continue with the functioning of the Risk Management Committee. 
 
6.1 Composition 

 
All the members of the Committee are Board members.  
 
The details are as follows:  
 

Sl. 
No. 

Name Category 

1 Mr. Bijay Kumar Agarwal Chairperson-Non-Executive-Independent 



 

 

2 Mrs. Jyoti  Lohia (Resigned -31st 

December, 2020) 

Non-Executive-Independent 

3 Mr. Tarun Laha Non-Executive Independent  

 
6.2. Committee meeting details during the financial year 2020-21. 
 

During the year, no meeting of the Risk Management Committee was held. 
 

7. Fair Practice Code Committee. 
 

The Fair Practice Code Committee strives to ensure transparency in the Company’s 
dealings with its customers, to strengthen mechanisms for redressal of customer 
grievances and to ensure compliance with legal norms in matters relating to recovery of 
advances.   
 
7.1 Composition. 
 

The composition of the Fair Practice Code Committee is as under: 
 

 

Sl. No. Name Category 

1 Mrs. Jyoti Lohia (Resigned -

31st December, 2020) 

Non-Executive-Independent-Chairperson 

2 Mr. Bijay Kumar Agarwal. Non-Executive-Independent 

3 Mr. Tarun Laha Non-Executive-Independent 

 
7.2. Committee meeting details during the financial year 2020-21. 
 

During the year, no meeting of the Fair Practice Code Committee was held. 
 
8.  IT Strategy Committee 

 
In terms of the RBI Master Direction on Information Technology Framework for the 
NBFC sector, the Company has an IT Strategy Committee which is required to act within 
the scope of the RBI Directions/Circulars as issued/to be further issued from time to time 
and to also perform such other roles as and when it may be empowered for the same by 
the Board of Directors. 
 
8.1 Composition. 
 

The composition of the Committee is as under: 
 

Sl. 
No. 

Name Category 

1 Mr. Bijay Kumar Agarwal Chairperson-Non-Executive-Independent 

2 Mrs. Jyoti  Lohia resigned w.e.f. 

31.12.2020* 

Non-Executive-Independent 



 

 

3 Mr. Tarun Laha  Non-Executive-Independent 

 
8.2. Committee meeting details during the financial year 2020-21. 
 
During the year, no meeting of the Fair Practice Code Committee was held. 
 
9. General Body Meetings 
 
9.1. Location and time for last three Annual General Meetings : 
 

Financial Year Date of AGM Venue Time 

2019-2020 31/12/2020 “Centre Point”, 21 Hemanta Basu 
Sarani, Room No. 230, 2nd Floor, 
Kolkata- 700 001 

9.30 A.M. 

2018-2019 30/09/2019 “Centre Point”, 21 Hemanta Basu 
Sarani, Room No. 230, 2nd Floor, 
Kolkata- 700 001 

9.30 A.M. 

2017-2018 26/09/2018 “Centre Point”, 21 Hemanta Basu 
Sarani, Room No. 230, 2nd Floor, 
Kolkata- 700 001 

11.00 A.M. 

  
9.2 Special Resolutions passed at the last three Annual General Meetings. 
 
One Special Resolution passed at the 40th AGM held on 31/12/2020 for re-appointment 
of Ms. Jyoti Lohia (DIN- 07113757), as a Non-Executive Independent Director of the 
Company, for a term of five consecutive years. 
 
One Special Resolution passed at the 39th AGM held on 30/09/2019 for re-appointment 
of Mr. Bijay Kumar Agarwal (DIN-00634259) as a Non-Executive Independent Director of 
the Company, for a term of five consecutive years.  
 
One Special Resolution passed at the 38th AGM held on 26/09/2018 for serving 
document to the members of the Company on charging such fees in advance equivalent 
to the estimated actual expense of delivery.  
 
9.3 Details of Special Resolution passed through postal ballot during the financial 
year 2020-21. 
 

No special resolution was passed through Postal Ballot during the Financial Year 2020-
21. 
 
9.4 Whether any Special Resolution proposed to be conducted through postal 
ballot in the forthcoming Annual General Meeting. 

 
Presently, no special resolution is being proposed to be conducted through Postal Ballot.  
 
10. Management Discussion and Analysis. 
 

Management Discussion and Analysis Report forms part of the Directors’ Report. 
 

11. Means of Communications 
 



 

 

11.1 Quarterly results and Newspapers wherein the results are normally 
published. 
 

Quarterly unaudited financial results and annual financial result of the Company were 
published in accordance the Listing Agreement/Listing Regulations with stock exchange 
in the Financial Express (English Daily) and Sukhabar (Bengali Daily) and the aforesaid 
results are also available on the Company’s website i.e. www.questfinancial.in. 
 
The quarterly and the annual results of the Company are submitted to the BSE Ltd. and 
Calcutta Stock Exchange Limited. The Annual Reports are e-mailed to every 
shareholders having their e-mail ID registered with DPs and are posted to every 
shareholder of the Company at their registered address whose e-mail ID is not 
registered.  
 

11.2 Website where displayed. 
 

The financial results of the Company are also posted on the website of the Company, 
viz. www.questfinancial.in. 
 
11.3 Official news release. 
 

The Company was not required to make any official news release during the period 
under review.  
 

11.4 Presentations made to institutional investors or to the analysts. 
 

The Company was not required to make any presentations to the institutional investors 
or analysts. 
 

11.5 Annual Reports. 
 

The Annual Reports are sent to every shareholder of the Company through the 
permitted mode within the stipulated time frame. 
 

11.6 Outcome of the Annual General Meeting. 
 

The voting results of the 40th Annual General Meeting were displayed on the website of 
the Company www.questfinancial.in. The outcome of the Annual General Meeting was 
also uploaded through the Listing Centre of the Exchange.  
 

12. General shareholder information  
  
12.1 Annual General Meeting  

 
(a) Date                                  :  30th September, 2021  
(b) Time                                 :  11.00 a.m.         
(c) Venue                            :  Centre Point” 21, Hemanta Basu Sarani, 2nd Floor,    

                                             Room No. 230, Kolkata -700001  
 

12.2 Financial Calendar: (Tentative) 
 

Financial Year – 1st April, 2021 to 31st March, 
2022 

Relevant Dates 

Board Meeting for consideration of accounts 29th June, 2021. 



 

 

Dividend payment date The Board of Directors has not 
recommended any Dividend for 
the Financial Year under review.  

Posting of Annual Report along with notice of 
AGM 

Atleast 21 clear days before the 
date of the Annual General 
Meeting. 

Book closure dates 24th September,2021 to 30th 
September,2021 (both days 
inclusive). 

Last date for receipts of proxy forms 48 hrs. before the date of the 
Annual General Meeting (before 
10.00 a.m.). 

Unaudited results for the quarter ended on June 
30, 2021.             

On or before 15th September, 
2021. 

Unaudited results for the quarter ended on 
September 30, 2021. 

On or before 14th November, 
2021. 

Unaudited results for the quarter ended on 
December  31, 2021. 

On or before 14th February, 2022. 

Audited results for the year ended on March, 31, 
2022. 

On or before 30th May, 2022. 

 
12.3 Dividend payment date. 
 

The Board of Directors has not recommended any dividend for the financial year 2020-
21. 
  
12.4 The name and address of the stock exchange at which the Company’s 
securities are listed, alongwith the Stock code. 
 
1.The BSE Ltd. (Stock code: 539962)                                                                                                                                                                                            
    Phiroze Jeejeebhoy Towers, Dalal Street,                                                                                                                                  
    Mumbai - 400 001. 
 
2. The Calcutta Stock Exchange Ltd. (Stock code: 10027006)      
    7, Lyons Range, Kolkata 700 001. 
 
12.5 Listing Fees. 
 
The Company has not paid the listing fee to the BSE Ltd. & The Calcutta Stock 
Exchange Ltd. for the year 2020-2021 and  is in violation of SEBI & SEBI (LODR) 
Regulations. Further, the Shares of the Company are suspended due to non- payment of 
fees. 
 
12.6 Market price data- high, low, during each month in last financial year. 
 
BSE Ltd. 

 Month High (`) Low (`) Volume (Nos.) 

April, 2020 

Suspended from Trading May, 2020 

June, 2020 

https://www.bseindia.com/static/about/nonpaymentlistingfee.aspx
https://www.bseindia.com/static/about/nonpaymentlistingfee.aspx


 

 

July, 2020 

August, 2020 

September, 2020 

October, 2020 

November, 2020 

December, 2020 

January, 2021 

February, 2021 

March, 2021 0.21 0.19 948423 

 

Data not available from the Calcutta Stock Exchange Ltd. 
 
12.7 Performance in comparison to broad-based indices. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

12.8 Trading eligibility of the securities. 
 

The Equity Shares are eligible for active trading on the BSE Ltd. but they have been 
suspended from trading due to non payment of annual listing fees. 
 
12.9 Registrar & Share Transfer Agent.    

     
M/s. Niche Technologies Private Ltd.                                                                                                              
3A, Auckland Place, 7th Floor, 
Phone No.: (033) 2280 6616/17/18 
Room No. 7A & 7B. 
Kolkata - 700 017 
E- mail: nichetechpl@nichetechpl.com 

 
12.10 Share Transfer System 
 

Month BSE 
Sensex 
Closing  
 

(in `)  

Quest Financial Services Ltd  
Closing Share Price 

(in `) 

April, 2020 33717.62 Suspended from Trading 

May, 2020 32424.10 Suspended from Trading 

June, 2020 34915.80 Suspended from Trading 

July, 2020 37606.89 Suspended from Trading 

August, 2020 38628.29 Suspended from Trading 

September, 2020 38067.93 Suspended from Trading 

October, 2020 39614.07 Suspended from Trading 

November, 2020 44149.72 Suspended from Trading 

December, 2020 47751.33 Suspended from Trading 

January, 2021 46285.77 Suspended from Trading 

February, 2021 49099.99 Suspended from Trading 

March, 2021 49509.15 0.19 
Average Share Price 40980.89 0.19 

mailto:nichetechpl@nichetechpl.com


 

 

The Company’s shares are tradable compulsorily in electronic form and are available for 
trading in the depository systems of both National Securities Depositories Ltd. (NSDL) 
and Central Depository Services (India) Ltd. (CDSL). The International Securities 
Identification Number (ISIN) of the Company as allotted by NSDL and CDSL is 
INE064D01012. 87.57% (Approx.) of total equity shares are in dematerialized form as on 
March 31, 2021.  
 
12.11 Distribution of shareholding & shareholding pattern. 
 
(a) Distribution of shareholding as on 31/03/2021.   

 

Ordinary Shares 
held 

Number of 
shareholders 

% of 
shareholders 

Number of 
shares held 

% of 
shares 

held 

Upto 500 4311 28.87       10,71,628    0.87 

501-1000 3106 20.80       29,01,686     2.35 

1001-5000 4509 30.19            1,25,80,757   10.20 

5001-10000 1276 8.55      1,06,85,541  8.66 

10001-50000 1378 9.23       3,13,18,491     25.40 

50001-100000 212 1.42       1,53,84,810     12.48 

100001 and above 140 0.94      4,93,73,587    40.04 

Total 14,932 100.00 12,33,16,500 100.00 

    
(b) Shareholding Pattern as on 31/03/2020 
 

 
12.12 Dematerialization of shares and liquidity.  
 

The Company’s shares are tradable compulsorily in electronic form and are available for 
trading in the depository systems of both National Securities Depositories Ltd. (NSDL) 
and Central Depository Services (India) Ltd. (CDSL). The International Securities 
Identification Number (ISIN) of the Company as allotted by NSDL and CDSL is 
INE064D01012. 87.57% (Approx.) of total equity shares are in dematerialized form as on 
March 31, 2021.  

 

12.13 Outstanding American Depository Receipt/Global Depository Receipt/ 
Warrants/ convertible instruments, conversion date and likely impact on equity. 
 

Not Applicable.  
 

12.14 Commodity price risk or foreign exchange risk and hedging activities. 
 

Category % of shareholding 

Promoters Holding 2.01 
Public Holding 

Bodies Corporate 21.37 

Individuals 74.85 

NRIs 0.10 

Trusts & HUF 1.11 

Clearing Members 0.56 

Total 100.00 



 

 

(a) Commodity price risk, hedging activities – not applicable. 
 

(b) Foreign exchange risk: 
 
The Money Changing Sector is exposed to various types of risks such as: adverse 
impact of Rupee depreciation as this would lead to escalating cost of foreign travel, 
foreign education, etc. 
 

The Company strives to review and update, the adequacy of its Risk Management 
system from time to time in order to mitigate such risks. The Company has in place, 
detailed policies on customer acceptance policy, customer identification procedures etc. 
in accordance with the Reserve Bank of India guidelines to ensure that there is timely 
identification of business risks and operational risks, evaluation of their impact and 
mitigation of the same through appropriate measures. Further, while, Currency 
fluctuations can be managed by having a better geographic balance in revenue mix, the 
Company also closely monitors the exchange rate movement. 

  
12.15 Address for correspondence. 
 
(a) Address for matters related to shares, any correspondence. 
 
M/s. Niche Technologies Private Ltd.   
3A, Auckland Place, 7th Floor, 
Room No. 7A & 7B. 
Kolkata - 700 017 
Phone Nos.: (033) 2280 6616/17/18 
E- mail: nichetechpl@nichetechpl.com 
 
(b) Address for any kind of assistance/clarification.    

 
Mr. Rabindra Kumar Hisaria, CFO 

C/o.Quest Financial Services Ltd.                                                                                                                                              
Centre Point”, 21, Hemanta Basu Sarani, Room No. - 230, 2nd Floor, Kolkata-700 001 
E-mail: investorsquestfinancial@yahoo.co.in 
 
 
(c) Dedicated email ID for Investors.  
For the convenience of our investors, the Company has designated an exclusive email 
ID for investors i.e. investorsquestfinancial@yahoo.co.in 
 
(d) Website 

 
www.questfinancial.in 
 
13. List of all credit ratings obtained by the entity along with any revisions thereto 
during the relevant financial year, for all debt instruments of such entity or any 
fixed deposit programme or any scheme or proposal of the listed entity involving 
mobilization of funds, whether in India or abroad. 

 
Not Applicable. 
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14 . Other Disclosures 
 
14.1 Disclosures on materially significant related party transactions that may have 
potential conflict with the interests of the Company at large.  
 

All related party transactions that were entered into during the financial year were at an 
arm’s length basis and were in the ordinary course of business. There are no materially 
significant related party transactions made by the Company with Promoters, Directors, 
Key Managerial Personnel or other designated persons which may have a potential 
conflict with the interest of the Company at large. 
 
As required under regulation 23 of Listing Regulations, the Company has adopted a 
policy on Related Party Transactions. The policy on Related Party Transactions is 
available on the Company’s website at http://questfinancial.in/subsidiary&related-
party-transaction-policy.html. 
 
14.2 Details of non-compliance by the Company, penalties and strictures imposed 
on the listed entity by stock exchange(s) or the board or any statutory authority, 
on any matter related to capital markets, during the last three years.  

 
During the last three financial years, the Company has duly complied with all the various 
applicable requirements and regulations of the erstwhile Listing Agreement entered with 
the Stock Exchange and the Regulations under the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015. No penalty 
has been imposed or strictures have been issued by SEBI or any other Stock Exchange 
or any statutory authority, on matters related to Capital Market, in the last three (3) 
years. 
 
14.3 Details of establishment of vigil mechanism, whistle blower policy and 
affirmation that no personnel has been denied access to the audit committee. 

 
The Board of Directors of the Company have adopted a Vigil Mechanism/Whistle Blower 
Policy with a view to provide a vigil mechanism for the directors and employees of the 
Company to raise concerns of any violations of legal or regulatory requirements, 
incorrect or misrepresentation of any financial statements and reports, etc. The purpose 
of this Policy is to encourage the Company’s directors and employees who have 
concerns about suspected misconduct to come forward and express these concerns 
without fear of punishment or unfair treatment.  

 
No personnel have been denied access to the Audit Committee. There were no 
instances of reporting under the Whistle Blower Policy. 

 
During the financial year under review, the Vigil Mechanism/Whistle Blower Policy of the 
Company has been reconstituted in terms of the Listing Regulations. Further, the newly 
introduced Regulation 9A in the SEBI (Prohibition of Insider Trading) Regulations, 2015, 
requires inter-alia, requires the Company to have a Whistle Blower Policy to report 
instances of leak of unpublished price sensitive information (“UPSI”). Accordingly, the 
reconstituted Vigil Mechanism/Whistle Blower Policy includes the above amendments as 
well.  

The Vigil Mechanism/Whistle Blower Policy is disclosed on the website of the Company.  
 
The details of the Policy are provided hereunder: 

http://questfinancial.in/subsidiary&related-party-transaction-policy.html
http://questfinancial.in/subsidiary&related-party-transaction-policy.html


 

 

 
(a) Main Objectives  

 
i. The Company is committed to adhere to the highest standards of ethical, moral and 
legal conduct of business operations and to attain high level of transparency, 
accountability and equity with the ultimate objective of providing maximum level of 
customer satisfaction & increasing long term shareholders value keeping in view the 
needs and interest of all stakeholders. For achieving the same, the Company 
encourages its employees who have concerns about suspected misconduct to come 
forward and express these concerns without fear of punishment or unfair treatment.  
 
ii. The Vigil mechanism of the Whistle Blower Policy shall provide a channel to the  
employees and Directors to report to the management concerns about unethical 
behavior, actual or suspected fraud or violation of the Codes of conduct or policy. 
Further, this mechanism shall provide for adequate safeguards against the victimization 
of the director(s) / employee(s) who avail the mechanism and a direct access to the 
Chairperson/Chairperson of the Audit Committee in appropriate or/and exceptional 
cases. 

 
(b) Eligibility 

 
All Employees of the Company are eligible to make Protected Disclosures under the 
Policy in relation to issues covered under this Policy and concerning the Company.  
 
(c) Receipt and Disposal of Protected Disclosures. 

 

All Protected Disclosures should be reported in writing in English, Hindi or in the regional 
language of the place of employment of the Whistle Blower as soon as possible after the 
Whistle Blower becomes aware of the same so as to ensure a clear understanding of the 
issues raised and should either be typed or written in a legible handwriting in English, 
Hindi or in the regional language of the place of employment of the Whistle Blower. 
 
Alternatively, the same can also be sent through email with the subject “Protected 
disclosure under the Whistle Blower Policy”.  
 
On receipt of the protected disclosure, the Vigilance and Ethics Officer / Chairperson/ 
Chairperson of the Audit Committee, as the case may be, shall make a record of the 
Protected Disclosure and also ascertain from the complainant whether he/she was the 
person who made the protected disclosure or not. He/she shall also carry out initial 
investigation either himself/herself or by involving any other Officer of the Company or 
an outside agency before referring the matter to the Audit Committee of the Company for 
further appropriate investigation and needful action. 

 
(d) Contact details of the Vigilance and Ethics Officer. 

 

Name Designation Correspondence 
address 

e-mail id 

Mr. Bijay Kumar 
Agarwal 
w.e.f.01.04.2020 

Director Quest Financial 
Services Ltd. 
“Centre Point”, 
21, Hemanta 
Basu Sarani, 
Room No.- 230, 

investorsquestfinancial@yahoo.co.in 



 

 

2nd Floor, 
Kolkata-700 001 

 
14.4 Anti-Sexual harassment Policy. 
 
The Company has in place a Sexual Harassment Policy in line with the requirements of 
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 readwith the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition, and Redressal) Rules, 2013. An Internal Complaints Committee has been 
set up to redress Complaints received on sexual harassment. All employees 
(permanent, contractual, temporary, trainees, etc.) are covered under this policy. Mrs. 
Nagina Kharwar, Director, is the Presiding Officer of the Committee. 
 
No complaint on sexual harassment was received during the Financial Year 2020-21. 
The details are as under: 
 

Particulars No. of Complaints 

Number of complaints filed during the financial year. Nil 

Number of complaints disposed off during the financial year. Nil 

Number of cases pending as on end of the financial year. Nil 

 
14.5 Fees paid to the Statutory Auditor for the F.Y 2020-21. 

 

During the financial year under review, the company has paid a total fees of `17,700/- to 

the Statutory Auditor in respect of various services rendered by the Statutory Auditor: 
 

Particulars Amount (in `) 

For Statutory Audit 17700 

For Tax Audit - 

For Other Services - 

Total 17700   

 
14.6 Details of compliance with mandatory requirements and adoption of the non-
mandatory requirements. 
  
(a) Compliance with mandatory requirements. 

 
The Company has duly complied with all the applicable mandatory requirements as 
stipulated in the Listing Regulations, Companies Act, 2013, and other applicable laws in 
force. 
 
 (b) Adoption of non-mandatory/discretionary requirements. 
 

The Company has fulfilled the following discretionary requirements as prescribed in Part 
E of Schedule II of the Listing Regulations: 
 
i. The Board - Non-Executive Chairperson’s Office.   
 

The Board of Directors is Chaired by Mr. Bijay Kumar Agarwal, who is a Non-Executive 
Independent Director; 

 



 

 

ii. Modified opinion(s) in audit report. 
 

The Company’s financial statements does not contain any modified audit opinion(s). 
 

iii. Separate posts of Chairperson and Managing Director. 
 

Mr. Bijay Kumar Agarwal is the Chairperson of the Board of Directors and there is no 
Managing Director.  
 

iii. Reporting of internal auditor. 
 

The Internal Auditor reports directly to the Audit Committee.  
 

14.7 Web link where policy for determining ‘material’ subsidiaries is disclosed.  
 

The Company does not have any material listed/unlisted subsidiary companies and is 
therefore, not required to comply with the provisions of Regulation 24 of the Listing 
Regulations, regarding the Corporate Governance requirements with respect to 
subsidiary. 

 

The Company has formulated a policy for determining “material subsidiary”. The same 
has been modified during the financial year under review, in line with the present Listing 
Regulations. The policy is disclosed on the website of the Company via the link : 
 

: http://questfinancial.in/subsidiary&related-party-transaction-policy.html  
 
14.8 Web link where policy on dealing with related party transactions is disclosed. 

 

The Company has a Policy on Related Party Transactions and Materiality of Related 
Party Transactions. The same has been modified during the financial year under review, 
in line with the present Listing Regulations. The Policy is disclosed on the website of the 
Company via the link: 
 
 http://questfinancial.in/subsidiary&related-party-transaction-policy.html  
  
14.9 Disclosures with respect to demat suspense account/ unclaimed suspense 
account. 
 

None of the issued Equity shares of the Company are in the demat suspense account or 
unclaimed suspense account. 
 
14.10. Details of utilization of funds raised through preferential allotment or 
qualified institutions placement as specified under Regulation 32 (7A). 

 
Not Applicable 
 

14.11. Certificate from a company secretary in practice that none of the directors 
on the Board of the company have been debarred or disqualified from being 
appointed or continuing as directors of companies by the Board/Ministry of 
Corporate Affairs or any such statutory authority. 
 

In terms of Schedule V of the Listing Regulations, the Practicing Company Secretary’s 
Certificate stating the Directors on the Board of the Company have not been debarred or 
disqualified from being appointed or continuing as directors of companies by the 

http://questfinancial.in/subsidiary&related-party-transaction-policy.html
http://questfinancial.in/subsidiary&related-party-transaction-policy.html


 

 

Board/Ministry of Corporate Affairs or any such statutory authority, forms part of the 
Annual Report.  
 
14.12. Acceptance of recommendations of the Committees of the Board. 
 
During the financial year under review, the Board has accepted all the recommendations 
of the Committees of the Board.  
 

15. Code of Conduct on Prevention of Insider Trading. 
 

The Company had laid down a Code of Practices and Procedures for Fair Disclosure of 
Unpublished Price Sensitive Information, pursuant to the SEBI (Prohibition of Insider 
Trading) Regulations, 2015.  The same has been modified in terms of the Securities and 
Exchange Board of India (Prohibition of Insider Trading) (Amendment) Regulations, 
2018. This Code has been disclosed on the website of the Company via the link: 
 
https://www.questfinancial.in 
 
Further, various policies have also revised / formulated in terms of the aforementioned 
revised regulations.  
 
16. CEO/CFO Certification. 
 
In terms of Regulation 17(8) of the Listing Regulations, the Certificate from the Director 
and the Chief Financial Officer (CFO) was obtained and placed before the Board.  
 
17. Practising Company Secretary’s Compliance Certificate on Corporate 
Governance. 
 
The Practising Company Secretary’s Certificate on Compliance of Conditions of 
Corporate Governance as provided in Chapter IV of the Listing Regulations, forms part 
of the Directors’ Report. 
 
 

18. Declaration – Code of Conduct for all Board members and select employees. 
 
The Board has laid down a code of conduct for all Board members. It also suitably 
incorporates the duties of Independent Directors as laid down in the Companies Act, 
2013 and is disclosed on the website of the Company. 
 
The Company has a separate Code of Conduct for the senior management of the 
Company. 
 
In terms of Regulation 26(3) of the Listing Regulations, the Board of Directors and select 
Employees have affirmed Compliance with the code of conduct and a declaration to this 
extent has been provided by the CFO, Mr. Rabindra Kumar Hisaria. The same forms 
part of the Annual Report. 
 
 
Place :  Kolkata                                                                     
Dated : 04.09.2021          For and on behalf of the Board of Directors 
                                                     Bijay Kumar Agarwal 
              Chairperson 
              DIN: 00634259 

https://www.questfinancial.in/


MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

This Management Discussion and Analysis Report contain forward-looking statements which are 

based on certain assumptions, risks, uncertainties and expectations of future events. All statements 

that address expectations or projections about the future are forward-looking statements. The actual 

results, performance or achievements can thus differ materially from those projected in any such 

statements depending on various factors including: the demand supply conditions, change in 

government regulations, tax regimes, economic development within the country and abroad and such 

other incidental factors over which, the Company does not have any direct control.  

This Report is framed in compliance with the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). 

1. Industry Structure & Development  

Economic growth and social development go hand-in-hand in today’s New India. Being primarily a 
Non-Banking Financial Company (NBFC), we are an important medium of meeting the financial 
requirements of the bottom of the pyramid population and thereby, play a significant role in taking 
forward the Financial Inclusion agenda of the country –thus contributing to the building of 
“Aatmanirbhar Bharat”. 
 
The unprecedented COVID-19 outbreak has significantly impacted economies across the globe and 
India is no exception. With the strict lockdown imposed at the beginning of the Financial Year 2020-
21, demand and supply were disrupted in India. However, the impact of the lockdown and economic 
disruption was different in different sectors.  
 
In the COVID-led Financial Year 2020-21, Central Statistical Organization (CSO), in its third advanced 
estimates, projects India’s annual Gross Domestic Product (GDP) to contract by 7.3%. Considering 
the sector-wise growth, while the output for all the sectors declined over the previous year (except 
agriculture), construction and trade/hotels have been more severely hit and have seen a sharper 
decline in output. 

 
In the first half of the Financial Year 2020-21, demand was lower across sectors due to lockdown and 
the supply of goods and services was disrupted mainly due to the non-availability of labour and 
logistics constraints. However, the gradual opening of the economy from October 2020, resulted in a 
faster than-expected recovery in the second half of the Financial Year 2020-21. Leading indicators of 
pick-up in economic activity such as power consumption, GST (Goods and Services Tax) collections, 
PMI (Purchasing Manufacturing Index) were either similar or higher than the pre-COVID levels in the 
second half of the year. Multiple measures and much-needed financial support provided by the 
Government under the Atmanirbhar Bharat Mission also cushioned economic growth. Further, India 
continued to be a preferred destination for investments by global investors and was one of the few 
countries to receive high inflows in the Financial Year 2020-21. 

 
The last quarter of our financial year 2020-2021, has been marked in our Country with the outbreak of 
a highly infectious respiratory disease, caused by a new “corona virus” -hereinafter, “COVID-19”. The 
disease was discovered in China in December, 2019 and has since, spread around the world. In view 
of the fact that, the disease spreads through contact transmission, a lockdown was imperative, which 
restricted travel movements to break the chain of transmission. 
 
In the recent past, NBFCs have played increasingly important role in resource mobilisation and credit 
intermediation. NBFCs will continue to play a significant role in economic growth and financial 
inclusion and in particular in meeting the country’s goal of “Aatmanirbhar Bharat” as NBFCs are vital 
in meeting the financial needs of the unbanked segment of the population.  
 
The COVID-19 phenomenon has brought about a series of challenges for the NBFC sector  and the 
Reserve Bank of India (RBI) and the Government undertook various liquidity augmenting measures to 
tackle COVID-19 disruptions: including, extension of moratorium on loans to temporarily mitigate the 
hardship of the borrowers, which facilitated favourable market conditions and boosted the loan 
recovery.  



It is expected that, NBFCs with proper planning can overcome the impact of the COVID-19 disruption, 
and continue its successful growth trajectory. 
 
2. Business Structure & Development  

The core financial activities of the Company comprises of providing business loan to corporate and 

individuals. However, the Company has diversified its financial business portfolio to stay competitive.  

The Company has been constantly focused on improving its revenue and maintaining a sustainable 

growth. The financial performance for the year ended 31st March, 2021 was satisfactory. 

3. Opportunities and threats. 

The competition in the NBFC Sector is intense on account of large number of players. 
 
However, regulations relating to governing non-banking financial companies (NBFCs) are being 
increasingly harmonized with those of banks to forge the right balance for financial stability while 
encouraging them to focus on specialized areas. Yet, adverse interest rates can significantly hit the 
cost of borrowing for NBFCs. 
 
Being primarily a NBFC, our collections from customers has been deferred on account of the COVID-
19 pandemic as the same has been adversely impacted due to restrictions on the movement of 
people, as a result of which, our employees have not been able to make on-field visits at the 
customer’s place. Further, various customers are facing financial crunch due to the lockdown and this 
has also impacted our business. In this connection, we are providing moratorium support to our 
customers/borrowers on specific requests raised by them after assessing the merit of their requests 
and their loan repayment track record and in line with the RBI directives. 
 
4. Segment – wise or product wise performance  

During the year under review, the Company earned Interest on loan approximately amounting to Rs. 

12.18 lakhs as compared to Rs. 12.74 lakhs in the previous year.  

5. Outlook 

The sound financial System is essential for country’s overall economic growth. The overall 

performance of the Company for the financial year under review was better than performance of the 

previous corresponding year. The focus for the forthcoming financial year for the Company will be 

continued delivery in progressing mode and inculcate a high performance. NBFCs have proven their 

mettle in many other specialized financial services such as factoring, lease finance, venture capital 

finance, financing road transport and also in the business of securities-based lending such as Loan 

against Shares, Margin Funding, IPO Financing, Promoter Funding etc. The Company will strengthen 

its position in current business and will try to grab new opportunities beneficial for the Company as 

well as try to overcome all the hindrances and challenges blocking the performance of the Company. 

The Company is trying to explore new areas which can be developed and marketed to leverage its 

performance and growth. 

6. Risks and concerns 

The risk management plan of the Company is monitored by the Risk Management Committee in 
accordance with the Risk Management Policy of the Company. 
 
NBFCs success largely depends on correctly judging the creditworthiness of the customer. Your 
Company believes that, the success of NBFCs can be attributed to lower cost, wider and effective 
reach, strong risk management capabilities to check and control bad debts, and better understanding 
of their customer segments. In this manner, the Company strives to achieve success not only in its 
traditional segment of financing – i.e.: business loan to corporate and individuals. The Company 
manages credit risks through stringent credit norms 



to verify the identity of an individual, corporate and determine their intent and ability to repay a loan.  
 
Further, NBFC’s on the one hand, are also exposed to Interest Rate Risk (resulting from changes in 
market interest rates may have adverse impact on NBFC’s earnings by changing its Net Interest 
Income) and liquidity risk (which poses a threat to the ability to meet short term financial demands). In 
this connection, Interest Risks and Liquidity Risks are managed through regular monitoring of maturity 
profile. Besides, operational risks in the form of risks of incurring losses due to manual errors, fraud or 
system failure, can be monitored through an effective internal control system management and its 
periodic assessment. 
 
7. Internal Control Systems and their Adequacy.  
 
The Company strives to continuously upgrade its Internal Control System in line with the best 
available practices to commensurate with its size and the nature of its operations. 
 
The Company’s Internal Control Systems are thus adequate. Further, checks and controls have been 
exercised through remote access to systems by working from home during the shutdown period. 
 
The Audit Committee in coordination with the Internal Audit team regularly reviews the adequacy and 
effectiveness of internal control systems, in view of the ever changing business environments. 
 
 8. Review of Operational and Financial Performance. 

The Company concluded there is a decline in its core business. The Company is showing substantial 
decline in disbursement of loan and is making all due efforts in achieving its business objectives in the 
most efficient manner even in the dynamic market conditions. The total income of the Company 
during the Financial Year 2020-2021 was Rs.12.67 lakhs as compared to Rs. 15.76 lakhs for the 
previous financial year. The total expenses decreased to Rs. 14.82 lakhs in the reporting year as 
compared to Rs. 64.21 lakhs in the previous year. 
 
9. Material developments in Human Resources. 

The Company always considers its human resources as a valuable asset and is committed towards 
their development for continuous growth. Focus on training to enhance the skill-sets of employees in 
line with the business and market requirements continued throughout the year and it confers rewards 
and recognition based on merit. Human resources play a key role in helping the Company deal with 
the fast-changing competitive environment. So, the company endeavours to provide individual 
development and growth to the employees that motivate them to give high performance helping the 
Company to achieve its goals. There were 8 number of employees on roll at the end of the financial 
year under review. 
 
10. Cautionary Statement 
 
This Management Discussion and Analysis Report contain forward-looking statements which are 
based on certain assumptions, risks, uncertainties and expectations of future events. All statements 
that address expectations or projections about the future are forward-looking statements. The actual 
results, performance or achievements can thus differ materially from those projected in any such 
statements depending on various factors including: the demand supply conditions, change in 
government regulations, tax regimes, economic development within the country and abroad and such 
other incidental factors over which, the Company does not have any direct control. 



CEO & CFO COMPLIANCE CERTIFICATE 

 
 
To  
The Board of Directors,  
Quest Financial Services Ltd.  

Centre Point, 21, Hemanta Basu Sarani,  
2nd Floor, Room No. 230,  
Kolkata – 700 001  
 
Re: CEO and CFO Compliance Certificate on Financial Statements for the year ended 
on 31st March, 2021  

 
We, Bijay Kumar Agarwal (DIN-00634259), Director and Rabindra Kumar Hisaria, CFO, 
certify that:  
 
A. We have reviewed financial statements and the cash flow statement for the financial year 
ended on 31st March, 2021 and that to the best of my knowledge and belief :  
 
1. these statements do not contain any materially untrue statement or omit any material fact 
or contain statements that might be misleading;  
 
2. these statements together present a true and fair view of the listed entity’s affairs and are 
in compliance with existing accounting standards, applicable laws and regulations.  
 
B. There are, to the best of my knowledge and belief, no transactions entered into by the 
listed entity during the year ending on 31st March, 2021 which are fraudulent, illegal or 
violative of the listed entity’s code of conduct.  
 
C. I accept responsibility for establishing and maintaining internal controls for financial 
reporting and I have evaluated the effectiveness of internal control systems of the listed 
entity pertaining to financial reporting and I have disclosed to the auditors and the Audit 
Committee, deficiencies in the design or operation of such internal controls, if any, of which I 
am aware and steps have been taken to rectify these deficiencies.  
 
D. I further certify that:  
 
1. There have been no significant changes in the internal control over financial reporting 
during this year;  
 
2. There have been no significant changes in accounting policies during this year and that 
the same have been disclosed in the notes to the financial statements; and  
 
3. There have been no instances of significant fraud of which I have become aware and the 
involvement therein, of management or an employee having a significant role in the listed 
entity’s internal control system over financial reporting.  
 
 
 
Mr. Bijay Kumar Agarwal                                                      Mr. Rabindra Kumar Hisaria  
Director                                                                                  CFO 
DIN-00634259                                                                         PAN- AASPH1680H 
                                                                                                    
Place : Kolkata  
Date : 04.09.2021 



 
 
 
 
 
Declaration Regarding Compliance by Board Members and Senior Management Personnel with 
the Code of Conduct. 
 
This is to confirm that the Company has adopted Code of Conduct for its employees. In addition, the 
Company has adopted the Code of Conduct for the Directors of the Company. Both these Codes are 
posted on the Company’s website. 
 
I confirm that the Company has in respect of the financial year ended 31st March, 2021, received from the 
senior management team of the Company and the Members of the Board of Directors, a declaration of 
compliance with the Code of Conduct as applicable to them. 
 
For the purpose of this declaration, Senior Management Team means the officers/personnel of the 
Company who are members of its core management team excluding Board of Directors and this shall 
comprise all members of management one level below the executive directors, including all functional 
heads. 
 
 
 
 
            
Place : Kolkata        Rabindra Kumar Hisaria               
Date : 04.09.2021       Whole Time Director 
          DIN-05170751   
   



 

 

                                       CERTIFICATE ON CORPORATE GOVERNANCE 

  
 

 
To  
The Members of 
Quest Financial Services Limited 

 
I have examined the compliance of conditions of Corporate Governance by Quest Financial 
Services Limited for the year ended on March 31, 2021 as stipulated in Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) of the Stock Exchanges with relevant records and documents maintained by the 
company and furnished to me. 
 
The compliance of conditions of Corporate Governance is the responsibility of the management. 
My examination was limited to review the procedures and implementations thereof adopted by 
the Company for ensuring compliance with the conditions of the Corporate Governance as 
stipulated above. It is neither an audit nor an expression of opinion on the financial statements 
of the Company. 
 
In my opinion and to the best of my information and according to the explanations given to me 
and the representations made by the Directors and the management, I certify that the Company 
has complied with the conditions of Corporate Governance as stipulated in the above mentioned 
Listing Regulations save and except the following:- 
 

1. As per Regulation 17 (1)(a) of the Listing Regulations, the Company has not 
appointed  Woman Director after the resignation of Woman Director- Mrs. Jyoti Lohia 
on 31.12.2020. As on the signing of the Certificate, Mrs. Nagina Kharwar has been 
appointed as a Non-Executive Independent Woman Director on its Board. 

2. Composition of Nomination & Remuneration Committee has not been complied due 
to the resignation of Non-Executive Independent Woman Director. As on the 
signing of the Certificate, Mrs. Nagina Kharwar has been appointed as a Non-

Executive Independent Woman Director in the Committee. 
 
I further state that such compliance is neither an assurance as to future viability of the Company 
nor of the efficiency or effectiveness with which the management has conducted the affairs of 
the Company. 
 

 
 
          

Place :  Kolkata      For Verma & Associates 
Dated :  04.09.2021      Chartered Accountants  

FRN-328962E 
 
Sd/- 
CA Sumit Verma 
Proprietor 
Membership No. 302320 
UDIN-21302320AAAACN7834 



 
 
 
 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI  

(Listing Obligations and Disclosure Requirements) Regulations, 2015) 
 
To, 
The Members,  
Quest Financial Services Limited  

Centre Point, 21, Hemanta Basu Sarani, 
2nd Floor, Room No. 230, 
Kolkata- 700 001.  
 

 
I have examined the relevant registers, records, forms, returns and disclosures received from 
the Directors of Quest Financial Services Limited having CIN-L65993WB1980PLC033060 and 

having registered office at Centre Point, 21, Hemanta Basu Sarani, 2nd Floor, Room No. 230, 
Kolkata- 700 001, (hereinafter referred to as ‘the Company’), produced before me by the 
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read 
with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 
 
In my opinion and to the best of my information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in as considered 
necessary and explanations furnished to me by the Company & its officers, I hereby certify 
that except Mr. Rabindra Kumar Hisaria whose DIN is deactivated due to non-filing 
of DIR-3KYC none of the Directors on the Board of the Company as stated below for the 
Financial Year ending on 31st March, 2021 have been debarred or disqualified from being 
appointed or continuing as Directors of companies by the Securities and Exchange Board of 
India, Ministry of Corporate Affairs, or any such other Statutory Authority:  

 

   Sr. No. Name of Director           

DIN 
Date of appointment in 

Company 

1 Bijay Kumar Agarwal 00634259 31/01/2007 

2 Rabindra Kumar 
Hisaria 

05170751 14/02/2012 

3 Tarun Laha 07477757 12/02/2019 

 
 
Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion 
on these based on our verification. This certificate is neither an assurance as to the future 
viability of the Company nor of the efficiency or effectiveness with which the management 

has conducted the affairs of the Company. 
 
 
 
Place : Kolkata       Abbas Vithorawala 
Dated : 01.09.2021      Company Secretary in Practice 
         M. No. 23671 

         C.P. No. 8827  
                                                                                     UDIN: A023671C000868031 
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Independent Auditors' Report
To,
The Members of
Quest Financial Services Limited

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of "Quest Financial
Services Limited" ("the Company"), which comprise the Balance Sheet as at 31st March
2021, the Statement of Profit and Loss (including Other Comprehensive Income), the
Cash Flow Statement and the Statement of Changes in Equity for the year then ended,
and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as "the Ind AS
financial statements").

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Ind AS financial statements give the information required by
the Act in the manner so required and give a true and fair view in conformity with the

accounting principles generally accepted in India, of the state of affairs of the Company,
as at 31st March, 2021, and their profit, total comprehensive income, their cash flows
and statement of changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing 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 Ind AS 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, and
we have fulfilled our ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Management's Responsibility for the Ind AS Financial Statements
The Company's Board of Directors is responsible for the preparation of these Ind AS
financial statements in terms of the requirements of the Companies Act, 2013

(hereinafter referred to as "the Act") that give a true and fair view of the financial

position, financial performance including other comprehensive income, cash flows and

statement of changes in equity of the Group in accordance with the accounting
principles generally accepted in India, including the Indian tcobnhting Standards (Ind
AS) prescribed under Section 133 of the Act. The respective

Boa d of\ Directors of the

companies included in the Group are responsible for mb of adequate

Act



(b) In our opinion, proper books of account as required by law relating to preparation of the

aforesaid Ind AS financial statements have been kept so far as it appears from our

examination of those books and the reports of the other auditors.

c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Cash Flow Statement and the Statement of Changes in Equity dealt with by
this Report are in agreement with the relevant books of account maintained for the purpose
of preparation of the Ind AS financial statements.

d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian

Accounting Standards prescribed under Section 133 of the Act, read with Companies

(Indian Accounting Standards) Rules, 2015, as amended.

e) On the basis of the written representations received from the directors as on 31st March,

2021 taken on record by the Board of Directors, none of the directors is disqualified as on

31st March, 2021 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 over financial reporting
and the operating effectiveness of such controls; refer to our separate Report in "Annexure

B", to this report.

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 Auditor's) Rules, 2014, as amended, in our

opinion and to the best of our information and according to the explanations given to us:

i) The Ind AS financial statements disclose the impact of pending litigations on the financial

position of the Company in accordance with the generally accepted accounting practice.

ii) The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeable losses.

iii) There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Company.

For Verma S & Agsociates
tere ActountantsCc

Al: Firm Registr tion Not328962EI

KOLKATA

gd Aco A Sumit Kumar Verma)
(Proprietor)

Membership No.: 302320
Date: 29.06.2021

Kolkata
UDIN : 21302320AAAACS9106



accounting records in accordance with the provisions of the Act for safeguarding the

assets of the Group and for preventing and detecting frauds and other irregularities; the

selection and application of appropriate accounting policies; making judgments and

estimates that are reasonable and prudent; and the design, implementation and

maintenance of adequate internal financial controls, 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, which have

been used for the purpose of preparation of the Ind AS financial statements by the

Directors of the Company, as aforesaid.

Auditor's Responsibility

Our responsibility is to express an opinion on these Ind AS financial statements based

on our audit. In conducting our audit, we have taken into account the provisions of the

Act, the accounting and auditing standards and matters which are required to be

included in the audit report under the provisions of the Act and the Rules made

thereunder.

An audit involves performing procedures to obtain audit evidence about the amounts

and the disclosures in the Ind AS financial statements. The procedures selected depend

on the auditor's judgment, including the assessment of the risks of material

misstatement of the Ind AS financial statements, whether due to fraud or error. In

making those risk assessments, the auditor considers internal financial control relevant

to the Company's preparation of the consolidated Ind AS financial statements that give

a true and fair view in order to design audit procedures that are appropriate in the

circumstances. An audit also includes evaluating the appropriateness of the accounting

policies used and the reasonableness of the accounting estimates made by the

Company's Board of Directors, as well as evaluating the overall presentation of the Ind

AS financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by

the other auditors in terms of their reports referred to in first sub-paragraph of the

Other Matters paragraph below, is sufficient and appropriate to provide a basis for our

audit opinion on the Ind AS financial statements.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016("the Order"), issued

by the Central Government of India in terms of sub-section (11) of Section 143 of the

Act, based on our audit we give in the "Annexure A" a statement on the matters

specified in paragraph 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, based on our
audi

applicable, that:

e report, to the extent

Which to the best of

our knowledge and belief were necessary for the purposes ofats it/g ikhe aforesaid Ind

AS financial statements.

(a) We have sought and obtained all the information and e

oy
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Annexure- A
ANNEXURE- referred to in paragraph 1 under the section, 'Report on Other Legal and Regulatory
Requirements' of our report of even date:

A

On the basis of such checks as we considered appropriate and according to the information and
explanation given to us during the course of our audit, we reportthat:

(i) (a) The Company has maintained proper records showing full particulars including quantitative
details and situation of fixed assets.

(b) As explained to us, the Company has a system of verifying all its major fixed assets at reasonable
intervals. The fixed assets so scheduled for verification during this year have been physically
verified by the management. No discrepancies noticed on such verification.

(ii) As explained to us, the inventories were physically verified during the year by the management at
reasonable intervals and no material discrepancies were noticed on physical verification.

(iii) The Company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189 of the
Act. Accordingly, the provisions of clause 3 (iii) (a) to (c) of the Order are not applicable to the
ompany and hence not commented upon.

(iv) In our opinion and according to the information and explanations given to us, thecompany
hascomplied with the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investments, guarantees, and security as applicable. The company has not granted any
security in terms of Section 185 and 186 of the Companies Act, 2013.

(v) The Company has not accepted any deposits from the public and hence the directives issued by
the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions
of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits
accepted from the public are not applicable.

(vi) As informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of Section 148 of the Act, in respect of the activities carried on
by thecompany.

(vii) According to the information and explanations given to us and recordsexamined by us, the

company is generally depositing with appropriate authorities undisputed statutory dues
including provident fund, investors education and protection fund, employees' state insurance,
income tax, sales tax, wealth tax, service tax, custom duty, excise duty, cess and any other
statutory dues with the appropriate authorities.

(viii) In our opinion and according to the information and explanations given to us, the ompany has
not defaulted in the repayment of dues to banks. The ompany has not taken any loan either from
financial institutions or from the government and has not issued anydebentures.

(ix) Based upon the audit procedures performed and the information and explanations given by the

management, the company has not raised moneys by way of initial public offer or further public
offer including debt instruments and term Loans. Accordingly, the provisions of ix) of
the Order are not applicable to the Company and hence not comunentedupon. or

-
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(x) Based upon the audit procedures performed by us for expressing our opinion on these financial

statements and information and explanations given by the management, we report that no fraud

on or by the company has been noticed or reported during course of ouraudit.

(xi) Based upon the audit procedures performed and the information and explanations given by the

management, the managerial remuneration has been paid or provided in accordance with the

requisite approvals mandated by the provisions of section 197 read with Schedule V to the

CompaniesAct 2013.

(xii) The Paragraph 3(xii) of the order is not applicable
since the Company is not the NidhiCompany.

(xiii) According to the information and explanations given by the management, transactions with the

related parties are in compliance with section 177 and 188 of Companies Act, 2013 where

applicable and the details have been disclosed in the notes to the financial statements, as required

by the applicable accounting standards.

(xiv) Based on the information and explanations given to us by the management, the Company has not

made any preferential allotment or private placement of shares or fully or partly convertible

debentures during the year under review. Accordingly, the provisions of clause 3 (xiv) of the

Order arenot applicableto the Company and hence not commentedupon.

{xv) Based upon the audit procedures performed and the information and explanations given by the

management, the company has not entered into any non-cash transactions with directors or

persons connected with him as referred to in section 192 of Companies Act, 2013.

(xvi) The company is a Non-Banking Financial Institution without accepting Public Deposits registered

under section 45 IA of the Reserve Bank of India Act, 1934 having valid Certificate of Registration.

For Verma S & Associates
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ANNEXURE B

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of

the Companies Act, 2013 ("the Act")

In conjunction with our audit of the Ind AS financial statements of the Company as of and for

the year ended 31st March, 2021, we have audited the internal financial controls over financial

reporting of Quest Financial Services Limited (hereinafter referred to as "the Company"),

which is company incorporated in India, as of 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

ompany 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 (ICAI). 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

the respective 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 internal financial controls over financial

reporting of the Company, 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 prescribed under section 143(10) of the

Companies Act, 2013, to the extent applicable to an audit of internal financial controls and, 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.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the

interna] financial controls system over financial reporting and their operating effectivencss. Our

audit of internal financial controls over financial reporting included obtaining an understanding

of internal financial] controls over financial reporting, assessing the risk that a 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 judgement,

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 internal financial controls system over financial reporting

with reference to theses financial statements.
1\Referance to these

enite to fhgge financial

<ding theAeliability of

Meaning of Internal Financial Controls over Financial Reporting
Financial Statements a
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A company's internal financial control over f
inancial reporting with re
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statements is a process designed to provide reasonable assurance reg®



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 with reference to these financial statements 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 With Reference

to these Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with

reference to these financial statements, 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 with reference to these financial statements to future periods are subject to

the risk that the internal financial control over financial reporting with reference to these

financial statements may become inadequate because of changes in conditions, or that the

degree of compliance with the policies or proceduresmay deteriorate.

Opinion
In our opinion to the best of our information and according to the explanations given to us, has,

in all material respects, an adequate internal financial controls system over financial reporting

with reference to these financial statements and such internal financial controls over financial

reporting with reference to these financial statements were operating effectively as at 31st

March, 2021, based on the internal control over financial reporting criteria established by the

ompany considering the essential components of internal contro] stated in the Guidance Note

on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of

Chartered Accountants of India. For Verma S & Associates
Chartered cc ntants

ICA Ritat Ranistration No.: 828962E

KOLKATA

Sumit Kumar Verma)
(Proprietor)

Membership No.: 302320
Date: 29.06.2021

Kolkata
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QUEST FINANCIAL SERVICES LIMITED
Centre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001

CIN : L65993WB1980PLC033060 ; E mail Id: investorsquestfinancial@yahoo.co.in

Balance Sheet as at 31st March 2021

in terms of our report attached 0 0

bigONG Kumar Agarwal
Director

DIN : 00634259

(CA Sumit Kumar Verma)
Proprietor
Membership No. 302320
Place : Kolkata
Date : 29.06.2021
UDIN : 21302320AAAACS9 106

As at As at
SI. No. Particulars Note

No.
March 31, 2021 March 31, 2020
(Amount in Rs°) {Amount in Rs)

ASSETSA
I Non-current assets

(a) Property, Plant and equipment 97,300 1,32,5641

(b) Financial assets
(i) Investment 20,75,63,872 20,76,14,8722

(c) Deferred tax assets (net) 13,38,276 13,38,2763
Total non-current assets 20,89,99,448 20,90,85,7 12

Current assets2

(a) Inventories 16,64,84,660 16,64,84,660
(b) Financial Assets

(i) Trade receivable 10,20,000 10,20,0006
(ii) Cash and cash equivalents 46,277 7,62,2107

(iii) Loans §,30,16,476 $,18,67,310
(ce) Other current assets 62,85,619 62.17,1219

22,68,53,032 22,63,51,301
Assets classified as held for sale
Total current assets 22,68,53,032 22,63,51,301

Total assets 43,58,52,480 43,54,37,013]

EQUITY AND LIABILITIES
1 Equity

(a) Equity share capital 10(a) 1,23,31,65,000 [,23,31,65,000
(b) Other equity 10(b) (80,00,65,810) (79,98,50,887)

43,30,99,190 43,33,14,113Total equity

Total non-current liabilities 43,30,99,190 43,33,14,113

2 Current liabilities
11 18,52,979 12,22,590(a) Other current liabilities

{b) Provisions 12 9,00,310 9,00,310
Total current liabilities 27,53,289 21,22,900

43,58,52,480 43,54,37,013Total equity and liabilities
The accompanying notes are an integral part of the Financial Statements

For Verfta S & Associat
cco atsCharter
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QUEST FINANCIAL SERVICES LIM
ITED

Centre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001

CIN : L65993 WB1980PLC033060 ; E mail Id: investorsquestfinancial@yahoo.co.in

Statement of Profit & Loss for the year ended 31st March 2021

As at Asat

SI. No. Particulars Note No. March 31, 202! March 31, 2020

(Amount in Rs) (Amount in Rs)

INCOME
Revenue from Operations

13 12,17,664 15,76,432

He Other Income
14 49,000 -

Total Income
12,66,664 15,76,432

i) EXPENSES
Changes in iaventories of finised goods, stock-in-Trade, WIP and

Intermediates
1s (0) 6,47,238

Employee benefits expense
16 8,64,000 8,64,000

Finance costs
17 5,685 4,141

Depreciation
1 35,264 35,264

Other expenses
18 5,76,948 48,70,976

Total Expenses
14,81,867 64,21,619

[V_ Profit((Loss) before exceptional items and taxes (11-111)
(2,15,203) (48,45,187)

V Add / (Less) : Exceptional items
-

-

VI [Profit/(Loss) before Tax (IV-V)
(2,315,203) (48,45, 187)

Vil Tax expenses :

(a) Current tax
-

-

<b} Deferred tax
-

-

(c) Tax adjustments for earlier years
(280

VUE Profit' (loss) for the period after Tax (PAT) (2,14,923) (48,45,187

[IX Other Comrehensive Income

A. (i) Item that will not be reclassified to

profit or loss :
- (17,90,327)

(ii) Income tax relating te items that will

not be reclassified to

profit or loss

B. (i) Item that will he rectassified to profit

or loss :

(ii) Income tax relating to items that will

be reclassified to

profit or loss
-

-

Total other comrehensive income
: (17,90,327)

X [Total comprehensive income for the year (VUII-IX)
(2,14,923) (66,35,514)

XI!
Basic/Diluted (of Rs. 10 each}

(0.00) (0.04)

The accompgaying notes are an integral part of the Financial Statements

dBioi emu Agarwal
Director

DIN : 00634259

Proprietor
Membership No. 302320

Place : Kolkata
Date : 29.06.2021

UDIN : 21302320AAAACS9106

For and on behalfof the Board

For Quest Financial Services Limited
For Verma G& Associat

Chartered A oustants lou tery LeaderFirm registradjon No. 32 2£ BASSS
Tarun Laha

Add. Director
DIN : 07477757

KOLKATA

(CA Sumit Kum For Quest Financial Services Limited

BR » Nib bon

Rabindra Kumar Hisaria
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QUEST FINANCIAL SERVICES LIMITED
Centre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001

CIN ; L65993WB1980PLC033060 ; E mail 1d: investorsquestfinancial@)yahoo.co.in

low ment for the year st 2
(Amount in')

For the year nded For the year eaded

SLNo. Particulars 3ist March, 2021
Sist March,

2020

A. [Cash flow from operating activities :

Net ProfitLoss) after Tax & Extra-Ordinary Items (2,185,203) (48,485,187)

Adjustments for :

Depreciation
35,264 35,264

Contingent Provision for Standard Assets written back
-

Loss On Investment
- (31,28,602)

Interest Received
42,17,664 12,52,928 12,74,112 (18,19,226)

Operating profit before working capital changes
10,37,725 (66,64,413)

(Inctease) / Decrease in trade and other receivables
-

(Increase) / Decrease in Inventones
0 647,238

(Increase) / Decrease in Long Term Loans & Advances (11.49, 166) (41,82.792)

(Increase) / Decrease in Other Current Assets (68,498) (87 480)

increase / (Decrease) in trade payables & other payables 6,30,389 (5,837,275) (6,80,093) (13,03,129)

Cash generated from operations
450,450 (79,67,542)

Less: Direct taxes (paid) / refunds including interest (net)
(280)

Net cushgenerated/{used)from operating activities 4,50,730 (79,67,542)

RB. ]Cash flow from lavestiag activities :

Sale / (Purchase) of Investments (Net) 51.000 79,85,603

Sale / (Purchase) of fixed Assets
: -

Interest received
(12.17.6684) (§2,74,152)

Net cash from investing activities
(11,66,664) 67,113,491

C. [Cash flow from Cuancing activities :

Proceeds / (repayment) of fong term borrowings
-

-

Procecds / (repayment) of short term borrowings
: > : -

Interest paid
Net cash generated{ used) in financing activities

>
:

Net increase(decrease) in cash and cash equivalents (A+B1C)
(715.934) (42,56,051)

Cash and cash equivalents Opening balance
762.211 20,18,262

Cash and cash equivalents -Closing balance
46,277 7,602,211

CASH AND CASH EQUIVALENTS COMPRISE:

Balances with bank
10,179 13,739

Cash on hand
36.097 7.48 70

46,277 7,62,214

This is the Casp

0 0

For Verma S Associ:
For aad on behalfof the Board

Chartered A
For Quest Financial Services Limited

nded
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Tarun Laha
Director Add. Director

DIN : 00634259 DIN : 07477757
KOLKATA Kuma Agarwal

(CA Sumit Koma
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For Quest acial Services Limitedgd
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QUEST FINANCIAL SERVICES LIMITED
Centre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001

CIN ; L65993WB1980PLC033060 ; E mail id: investorsquestfinanciak@yahoo.co.in

Notes to Financial Statements (Contd..) As at As at

Particulars March 31, 2021 March 31, 2020

(Amount in Rs) (Amount in Rs)

3. Deferred tax assets (net)
Deferred tax assets

13,38,276 13,38,276

Less : Deferred tax fiabilties
Total 13,38.276 13,3837

5. Inventories
Stack-in-trade (at cost)

16.64,84.660 16,64,84.660

Total 16,64,84,660 16,64,84,660

6. Trade Receivables
Unsecured, ponsideredgood
Outstanding for more than six months 10,20,000 10,20,000

Others
Total 10,20,000 10,20,000

7. Cash and cash equivalents

Balance with Banks
In Current Account

10,179 13,739

Cash on hand
36,097 7,48.470

Total 46,277 762,210

8. Loans & Advances
Advances Recoverable in cash or kind $,30,16,476 5,18,67,310

Total 5,30,16,476 5,18,67,310

9, Other Current assets

Security Deposit
2,000 2,000

Tax Deducted at Source
62,83,619 62,15,121

Total 62,85,619 62,17,121

10. A. Equity Share Capital
Authorised Shares

12,33,40,000 Equity Shares shares ofRs.10 cach 1,23,34,00.000 1,23,34,00,000

Total 1,23,34,00,000 1,23,34,00,000

Issued, subscribed and paid-up share capital 1,23,31,65,000 £,23,31,65,000
12,33,16,500 Equity Shares shares of Rs. 10 cach fully paid up

Total 1,23,31,65,000 1,23,31,65,000

a. Reconciliation of number of equity shares outstanding

As at the beginning of the year
12,33,16,500 12,33, 16,500

Issued during the period (2.33,16,500
As at the end of the year

12,33, .16,500
% Holding % Holding

b. Sharcholders hoiding more than 5% shares Shares held (No.) Shares held (Na.)
0.00% 0.00%

1

0.00% 0.00%

2
0.00% 0.00%

3
0.00%) 0.00%

4

c. Rights, preferences & restrictions to shares & restrictions on distribution of dividend and repayment of capital

'She Company has issued only class ofequity shares issued having a par value of 10/- each. Each shareholder is eli at fd Atte Ta per
val Gerteri

share. Dividend proposed (if any) by the Board of Directors, is subject t the approval of shareholders at the ensu sal
Meeting, except in case of interim dividend. In the event of Liquidation, the equity sharcholders are eligible to reg

i!
assets of the Company after distribution of all the preferential amounts, in proportion to their shareholdin

"e ect'



QUEST FINANCIAL SERVICES LIMITED
Centre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001

CIN ; L65993WB1980PLC033060; E mail Id: investorsquestfinancial@yahoo.co.in

Notes to Financial Statements (Contd..) As at As at

Particulars March 31, 2021 March 31, 2020

(Amount in Rs) (Amount in Rs)

d. Share Reserved for issue:-

No Shares rescrved for issue under option & contracts/commitments for sale of shares/ disinvestment, including the terms and amounts.
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QUEST FINANCIAL SERVICES LIMITEDCentre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001CIN : L65993WB1980PLC033060 ; E mail {d: investorsquestfinancial@yahoo.co.in
Notes to Financial Statements (Contd..)

As at As atParticulars March 31, 2021 March 31, 2020
(Amount in Rs) (Amount in Rs)

§1. Other current Liabilities
As at 31.0.32021 As at 31.03.2020Liability for Expenses

Audit Fees Payable
35,400 | 7,700Stock Exchange Fees Payable

9,90,390 9,90,390Custody & RTA Fees Payable
58,252 1,76,331Directars Remuncration & Other Payable

Advertising & Posting Charges Payable 59,269 35,808CDSL Payables
2,32,668 2,360

-

TDS Payables
Income Tax Demand AY 2010-11 A/c Dristi

-Qutstanding Salary
4.32.00
45,000

Other Payables
Total

18,52,979 12,22,58912. Provisions
Short term Provision
Provision against standard assets

9,00.310 9,00,310Total
9,00,310 9,00,310

ASby a
oCNAy
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QUEST FINANCIAL SERVICES LIMITEDCentre Point, 21 Hemanta Basa Sarani, Room No 230, 2nd Floor, Kolkata - 700001CIN ; L65993WB I980PLC033060 ; E mail ld: investorsquestfinancial(@yahoo.co.in
Notes to Financial Statements (Contd..)

Asat As atParticulars March 31, 2021 March 31, 2020
(Amount in Rs (Amount ia Rs +)

13. Revenue from operations
Sales

- 3,02,320{ntcrest on Loan
12,17,664 12.74.1412Total

a 12,17,664 15,76,432
{14. Other Iaceme
Profit On sale of Investments

49,000 -

49,000
15. Change in inventories of stock-ia-trade
Opening Stock of

Stock - in - trade
16,64,84.660 $6,71,31,898Total (a)
16,64,84.660 16,71,31,898Closing Stock of

+ Stock - in - trade
16,64,84,660 16,64.84,660Total (b) 16,64.84.660 16,64,84,660(Increase) / Decrease in inventories (a-b) (0) 6,47,23816. Employee benefits expense

Salaries , wages, bonus, allowances, ctc
8,64,000 8.64,000Staff welfare expenses

:Total
8,64,000 8,64,00017. Finance costs

Bank Charges & Commission
$.655 4,141Tatal
5,658 414118. Other Expenses

a. Administration expenses :
CDSL Charges

88,500 88.500Certification Charges
2,500Demat Charges

- 2,414Donation
10,000 15,000Listing Fees

- 383,500Bad Debts
- :Registrar & Transfer Agent Expenses

14,289 14.423Evoting Charges
- 39,243Loss on sale of Assets
-

-Loss on Sale of Investments
- 38.76,559Monitoring Foreign lovesiment Limit Charges 11,800 $1,800Telephone Expenses
-

-Printing and stationery
- 56,208Postage & Tclegram

36,853 45.555Filing Fees
-

-Impairment of Assets
Income Tax Demand AY 2010-11 A/c Dristi

-Interest on CDSL Late Payment
- 5,035'Travelling & Conveyance

68,303 47,533Rent
1,80,000 1,80,000Repair & Maintenance

- °General Charges
20,000 °Office Maintenance
71,755 33,763Legal, Professional & Consultancy Charges 27,500 -Scrutinizer Report Charges

5,000Seerctarial Audit Charges
- 10,000Website Charges

6,7856.785

ASS
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QUEST FINANCIAL SERVICES LIMITED
Centre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001CIN : L65993WB1980PLC033060 ; E mail Id: investorsquestfinancial@;yahoo.co.in

Notes to Financial Statements (Contd..)
As at AsaiParticulars March 31, 2021 March 31, 2020

(Amount in Rs ) (Amount in Rs *)Auditor's Remuncration
- Statutory Audit Fee

17,700 17,700- Tax Audit Fee
-

Total (a) §,53,487 48,41,518b.Seiling aad distribution expenses :
Advertisement & Publicity Expenses 23,461 29.458Total (b) 23,461 29,458Total (a+b) §,76,948 48,70,976

For Verma
For and on behalf of the Board

Assoc
Chartered
Firm regisiry

(CA Sumit Kut
Proprietor
Membership No. 302320
Place : Kolkata
Date ; 29.06.2021
UDIN ; 21302320AAAACS9106

For Quest Financial Services Limited
untant

Biyy FL Labo
n Na. 328962E

Ssf

Bijay Kumar Agarwal Tarua Laha
Director Add. Director

DIN : 00634259 DIN : 67477757

KOLKATA

we Verma) d Ac

For QuestDy Services Limited

KK: HiRes |

Rabiadra Kumar Hisaria
CFO



QUEST FINANCIAL SERVICES LIMITED
Centre Point, 21 Hemanta Basu Sarani, Room No 230, 2nd Floor, Kolkata - 700001
CIN : L65993W B1980P1C033060 ; E mail Id: investorsquestfinancial@yahoo.co.ia

Maturity Patterns ofother financial liabilities

0 Earning Per Share

The Computation of Basic/Ditated earning

Particulars THOS 31.03.2019 34.03.2088.202

Trade Payables - within | Year

A.A) Total oatstanding dues ofmicro enterprises and small enterprises,

(B) Total ing duce of other than Micru Enterprises ansd Small Entesprises,teditor

Total

Particatars 31.05.2021 31.03.2020

Net Profit'Loss attributable to Equity Sharcholders (2, 14,923)] (48,45,187)
Wetghted Average No.of Equity Shares 12,33, 16,500 12,33,16,500
Norninal Value of Equity Shares 10 lo
Basic/Diluted Earning Per Share (0.04)
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QUEST FINANCIAL SERVICES LIMITED
> Centre Point, 21 HemantaBasuSarani, Room No 230, 2nd Floor, Kolkata - 700001CIN : L65993WB1980PLC033060 ; E mail Id: investorsquestfinancial@yahoo.co.in

Notes to the Financial Statements

1. Corporate information

Quest Financial Services Limited ("Non Banking Financial Company") having CIN No. -L65993WB1980PLC033060 and its registered office at Centre Point, 21, HemantaBasuSarani, Room No 230. 2?Floor, Kolkata WB 700001 IN, India is a public limited Company incorporated and domiciled in India.

2. Basis of preparation

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notifiedunder the Companies (Indian Accounting Standards) Rules, 2015(the Rules).

For all periods up to and including the year ended 31* March, 2018, the Company prepared its financialstatements in accordance with accounting standards notified under the section 133 of the Companies Act 2013.read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP)Cc

Estimates

The estimates used by the Company to present these amounts in accordance with Ind-AS reflect conditions at 31"March, 2021.

Summary ofSignificant Accounting Policies

Basis of classification ofCurrent and non-current

Assets and liabilities in the Balance Sheet have been classified as either current or non-current based upon the
requirements of Schedulel!l to the Companies Act.2013.
An asset has been classified as current if (a) it is expected to be realized in, or is intended for sale or consumptionin the Company's normal operating cycle; or (b) it is held primarily for the purpose of being traded; or (c) it isexpected to be realized within twelve months after the reporting date; or (d) it is
cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelvemonths after the reporting date. All other assets have been classified as non-current.

A liability has been classified as current when (a) it is expected to be settled in the Company's normal operatingcycle; or (b) it is held primarily for the purpose of being traded; or (c) it is due to be settled within twelvemonthsafter the reporting date; or (d) the Company does not have an unconditional right to defer settlement ofthe liability for at least twelve months after the reporting date. All other liabilities have been classified as non-current.

An operating cycle is the time between the acquisition of assets for processing and their realization in cash orcash equivalents. The Company does not considered it operating cycle to be 12 months.

Fair value measurement

The Company measures certain financial instruments at fair valuc at each reporting date.

that the transaction to sell the asset or transfer the liability takes place cither:
e Inthe principal market for the assct or liability, or

ransaction
Fair value 1s the price that would be received to sell an asset or paid to transfer a liability in an order
between market participants at the measurement date The fair value measurement 1s based on the sumption

e Inthe absence of a principal market, in the most advantageous market for the asset or liabjffThe principal or the most advantagcous market must be accessible by the Company. K

¢ Acco



QUEST FINANCIAL SERVICES LIMITED
Centre Point, 21 HemantaBasuSarani, Room No 230, 2nd Floor, Kolkata - 700001
CIN : L65993WB1980PLC033060 ; E mail Id: investorsquestfinancial@yahoo.co.in

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the assct or liability, assuming that market participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to

generate economic benefits by using the asset in its highest and best use.

For the purpose of fair value disclosures, the company has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

Revenue Recognition

Revenue. if any, from sale of goods will be recognized upon passage of title to the customers which would
generally coincide with delivery thereof. Claims, due to uncertainty in realization, are accounted for on

acceptance/cash basis.

Interest income, if any, will be recognized on a time proportion basis taking into account the amount outstanding
and rate applicable. Dividend income is recognised in the Statement of Profit and Loss when the right to receive
dividend is established.

Profit on sale of investments is recorded on transfer of title from the Company and is determined as the
difference between sale price, carrying value of Investment and other incidental expenses.

Retirement Benefits and other employee benefits

Retirement benefit in the form of Gratuity is a defined contribution scheme and the contributions are charged to
the Statement of Profit and Loss of the year when an employee renders the related service. There are no

obligations other than the contributions payable to the respective trusts'funds.
Short term Employee Benefits are recognised at the undiscounted amount as expense for the year in which the
related service is rendered.

Borrowing Costs

Borrowing Costs (including other ancillary borrowing cost) directly attributable to the acquisition, construction
or production of an asset that necessarily takes a substantial period of time to get ready for its intended use or
sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which
they occur. Borrowing costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the
extent regarded as an adjustment to the borrowing costs.

Taxation

Provision for current Income Tax is made on the taxable income using the applicable tax rules and tax laws.
Deferred Tax. if any, arising on account of timing difference and which are capable of reversal in one or more

subsequent period is recognized using the tax rates and tax laws that have been enacted or substantively enacted

by the balance sheet date. Deferred tax assets, if any, subject to consideration of prudence are recognized and
carried torward only to the extent that there is reasonable certainty that suffi 'ient future taxable income will be

available against which such deferred tax assets can be realized. AS a
KOIKATA

cd Act



QUEST FINANCIAL SERVICES LIMITEDCentre Point, 21 HemantaBasuSarani, Room No 230, 2nd Floor, Kolkata - 700001CIN : L65993WB1980PLC033060 ; E mail Id: investorsquestfinancial@yahoo.co.in

Earning Per Share

Earnings per share is calculated by dividing the net profit or loss before OCI for the year attributable to equityshareholders by the weighted average number of equity shares outstanding during the year. For the purpose ofcalculating diluted earnings per share, the net profit or loss before OCI for the period attributable to equityshareholders and the weighted average number of shares outstanding during the period are adjusted for theeffects of all dilutive potential equity shares,

Property, Plant & Equipment

Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation andimpairment, if any. Cost comprises of purchase price and any attributable cost of bringing the asset to its workingcondition for its intended use. When significant parts of plant and equipment are required to be replaced atintervals, the Company depreciates them separately based on their specific useful lives.

Under the previous GAAP (Indian GAAP). property, plant and equipment were carried in the balance sheet oncost. The Company has elected to regard those values as deemed cost at the date of transition.
Cc

An item of property, plant and equipment and any significant part initially recognised is derecognised upondisposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising onderecognition of the asset (calculated as the difference between the net disposal proceeds and the carryingamount of the asset) is included in the income statement when the asset is derecognised.The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed ateach financial year end and adjusted prospectively, if appropriate.

Depreciation on Tangible Fixed Assets

Depreciation on Fixed Assets is provided on basis over the useful life of respective assets as prescribed inSchedule I! of the Companies Act, 2013.

Impairment of non-financial assets

The company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If anyindication exists or when annual impairment testing for an asset is required, the Company estimates the asset'srecoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating units (CGU)fair valuc less costs of disposal and its value in use. Recoverable amount is determined for an individual asset,unless the asset does not generate cash inflows that are largely independent of those from other assets orCompany's assets. When the carrying amount of an asset or CGU exceeds it recoverable amount, the asset isconsidered as impaired and is written down to its recoverable amount.
Impairment losses are recognised in the statement of profit and loss.

Provisions

Provisions are recognised when. as a result of a past event, the Company has a legal or constructive obligation; itis probable that an outflow of resources will be required to settle the obligation; and the amount can be reliablyestimated. The amount so recognised is a best estimate of the consideration required to settle the obligation at thereporting date, taking into account the risks and uncertainties surrounding the obligation. In an event when thetime value ofmoney is material, the provision is carried at the present value pf the cash flows estimated to settlethe obligation.
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Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability orequity instrument of another entity.
Financial assets

Initial recognition and measurementAll financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fairvalue through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.Subsequent measurement
For purpose ofsubsequent measurement, financial assets are classified in three categories:(a) Debt instruments at amortised cost

(b) Debt instruments, derivatives, equity instruments and mutual fund investments at fair value through profitor loss (FVTPL)
(c) Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost
A 'debt instrument' is measured at the amortised cost if both the following conditions are met:(a) The asset is held within a business model whose objective is to hold assets for collecting contractual cashflows, and

(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments ofprincipal and interest (SPPI) on the principal amount outstanding.
After initial measurement. such financial assets are subsequently measured at amortised cost using the effectiveinterest rate (EIR) method, Amortised cost is calculated by taking into account any discount or premium onacquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included is included ininterest income in the profit or loss.

Debt instruments, derivatives, equity instruments and mutual fund investments at fair value throughprofit or loss (FVTPL)
All derivatives and mutual fund investments in scope of IND AS 109 are measured at fair value. Equityinstruments which are held for trading are classified as at FVTPL.. Equity instruments included within FVTPLcategory are measured ate fair value with all changes recognized in the Statement of Profit & Loss.
Equity instruments measured at fair value through the comprehensive income (FVTOCI)
For all equity instruments other than the ones classified as at FVTPL, the Company may make an irrevocableelection to present in other comprehensive income subsequent changes in the fair value. The Company makessuch election on an instrument-by-instrument basis. The classification is made on initial recognition and isirrevocable.

if the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on theinstruments, excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCI toProfit & Loss, even on sale of investment. However, the Company may transfer the cumulative gain or losswithin equity.
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De-recognition

A financial asset (or. where applicable. a part of a financial asset or part of a group of similar financial assets) isprimarily derecognised (i.c. removed from the balance sheet) when the rights to receive cash flows from the assethave expired.

Impairment of Financial assets

The company measures the expected credit loss associated with its assets based on historical trend, industrypractices and the business environment in which the entity operates or any other appropriate basis. Theimpairment methodology applied depends on whether there has been a significant increase in credit risk.
Financial Liabilities

Initial recognition and measurement
Financial liabilities are reclassified. at initial recognition, as financial liabilities at fair value through profit orloss. loans and borrowings, financial guarantee contract payables, or derivative instruments.All financial liabilities are recognised initially at fair value end, in the case of loans and borrowings and payables,net ofdirectly attributable transaction cosis.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or lossFinancial liabilities at fair value through profit or loss include financial liabilities held for trading and financialliabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities areclassified as held for trading if they are incurred for the purpose of repurchasing in the near term.Gains or losses on financial held for trading are recognised in the statement of profit or loss.
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as suchat the initial date of recognition and only if the criteria in IND AS 109 are satisfied. For liabilities designated asFVTPL, fatr value gains/losses attributable to changes in own credit risks are recognised in OCI. These gains/lossare not subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss withinequity. All other changes in fair value of such liability are recognised in the statement of profit or loss. TheCompany has not designated any financial liability as at fair value through profit and loss.

Loans & Borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans andborrowings are subsequently measured at amortised cost using the EIR method.Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs thatare an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit andloss.

Cash and Cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short term deposits withan original maturity of three months or less, which are subject to an insignificant risk of@tanges in value.Ss
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Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed bythe occurrence or non-occurrence of one or more uncertain future events beyond the control of the company or apresent obligation that is not recognized because it is not probable that an outflow of resources will be required tosettle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannotbe recognized because it cannot be measured reliably. The Company does not recognize a contingent liability butdiscloses its existence in the financial statements.

3 In the opinion of the Board the current assets, loans and advances are not less than the stated value if realisedin ordinary course of business. The provisions for all known liabilities are adequate. There are no contingentliabilities, as informed by the management.

4 The Business of the company falls under a single segment i.e. Financial Services. In view of the generalclassification notified by Central Government in exercise of powers conferred u/s 129 of Companies Act,2013 for companies operating in single segment, the disclosure requirement as per Accounting Standard -17on "Segment Reporting" are not applicable to the company. The company's business is mainly concentratedin similar geographical, political and economical conditions, hence disclosure for geographical segment isalso not required.

5 Earnings Per Share in accordance with AS-20:-

6 Related party disclosures:-
(A) Key Management Personnel and their relatives:-

(B) Enterprises where control exists:-

(Amount in *)

2020-21 2019-20
Earnings per share is computed as under:-
Profit (Loss)after tax available for equity shareholders (A) () (2,14,923) (48,45, 187)
Weighted average number of equity shares outstanding (B) 12,33,16,500 12,33,16,500
Face value per equity share

10 10
Earnings per share - Basic & Diluted {A/B) (0.00) (0.04)

Si.No. Name Designation /Relationship
Bijay Kumar Agarwal Director
Rabindra Kumar Hisaria Director &Chief Financial Officer2

TarunLaha Director3

SL.
No. Name Of Enterprise
l NIL

Disclosure of transactions with enterprises where control exists:-

As at 31.03.2021 As at 31.03.2020ature of Transaction
Rs. - Rs,

N

Opening Balance (inclusive of interest) NIL fix Ae NIL
avn)Amount Reccived during the year of

a

dl
Amount Paid during the year {Ee

;
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7. None of the sundry creditors are Micro and Small! Enterprises under "Micro, Small and Medium Enterprises
Development Act, 2006". Hence, disclosures related to amount unpaid etc., are not applicable.

8. There is no amount to be credited to Investors Education and Protection Fund as on 31* March 2021.

9 The figures of previous year have been reclassified and regrouped wherever considered necessary.

10 CAPITAL RISK MANAGEMENT

The Company aim to manages its capital efficiently so as to safeguard its ability to continue as a going concern
and to optimize returns to our shareholders.
The capital structure of the Company is based on management's judgement of the appropriate balance of key
elements in order to meet its strategic and day-to-day needs. We consider the amount of capital in proportion to
risk and manage the capital structure in light of changes in economic conditions and the risk characteristics of the
underlying assets. In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividends paid to shareholders, return capital to shareholders or issue new shares.

The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to
maintain investor, creditors and market confidence and to sustain future development and growth of its business.
The Company will take appropriate steps in order to maintain, or if necessary adjust, its capital structure.

It FINANCIAL RISK MANAGEMENT

Financial risk management objectives and policies
The Company's financial risk management is an integral part of how to plan and execute its business strategies. The
Company's financial risk management policy is set by the Board OF Directors.
Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the

price of a financial instrument. The value of a financial instrument may change as a result of changes in the interest

rates, equity prices and other market changes that affect market risk sensitive instruments. The Company's market risk
is managed by its management, which evaluates and cxercises independent control over the entire process of market

risk management.

Market Risk- Interest Rate Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises risk such as : interest rate risk, equity price risk. Financial
instruments affected by market risk include loans and borrowing, and investments.
a. Interest Rate Risk and Sensitivity

The Company's exposure to the risk of changes in market interest rates relates primarily to the long term debt

obligations.
b. Equity price risks

The Company's listed cquity securities are susceptible to market price risk arising from uncertainties about future

placing limits on individual and total equity instruments.

TDS
Interest for the year
Closing Balance (including interest)

values of the investment securities. The Company manages the equity price 1s h diversification and by
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Credit risk
Credit risk is the risk that the counter party will not meet its obligation under a financial instruments or customercontract, leading to a financial loss. The Company is exposed to credit risk rom its operating activities.The Company extends credit to customers in normal course of business. The Company considers factors such as credittrack record in the market and past dealings for extension of credit to customers. The Company monitors the paymenttrack record of the customers.

Liquidity Risk
Liquidity Risk is the risk that the company may not be able to meet its present and future cash obligations withoutincurring unacceptable losses. The Company monitors its risk to a shortage of funds by managing own sources of fundand short term loans from Holding Company.

For Verma S & Associates

(CA Sumit Kumar Verma)

Proprietor
Membership No. 302326
Place : Kolkata

Date : 29.06.2021
UDIN : 21302320AAAACS9106

For Quest Financial
Services Limited

Chartered Atcounta
Firm regis ton 28962

ASS

TathyY Latkes
yey

N

Bijay Kumar
Agarwal TarunLaha
Director Director

DIN : 00634259 DIN : 07477757

KOLKATA
m

For Quest Financial
Services LimitedJK Moth
Rabindra Kumar

Hisaria
CFO


	QUEST FINANCIAL SERVICES LTD
	“Centre Point”, 21, Hemanta Basu Sarani, Room No: - 230, 2nd Floor, Kolkata-700 001 Phone No. +919831526324, E-Mail ID - investorsquestfinancial@yahoo.co.in,  Website-www.questfinancial.in, CIN-L65993WB1980PLC033060

	DIRECTORS’ REPORT
	1. Financial Summary and Highlights
	(Rs. in lacs)
	b. Independent Auditors’ Report
	c. Secretarial Auditor
	d. Secretarial Audit Report
	e.  Internal Auditor
	f.  Internal Audit Report
	I. Ratio of Remuneration of each director to the median remuneration of the employees of the company for the financial year
	IV. The number of permanent employees on the rolls of the company
	VI. Affirmation that the remuneration is as per the remuneration policy of the company.
	QUEST FINANCIAL SERVICES LTD
	“Centre Point”, 21, Hemanta Basu Sarani, Room No: - 230, 2nd Floor, Kolkata-700 001
	Phone No- +919831526324, E-Mail ID - investorsquestfinancial@yahoo.co.in,
	Website-www.questfinancial.in, CIN-L65993WB1980PLC033060

	CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

