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4. Holding, Subsidiaries, Joint Ventures and Associate Companies 

 
Pursuant to the definitive agreements entered into by the Company with Niyogin Fintech Limited, it has 

become a subsidiary of Niyogin Fintech Limited w.e.f. December 18, 2020 and Niyogin Fintech Limited and 

the shareholders of the Company Niyogin Fintech Limited hold 51.00% equity share capital and voting 
rights in the Company.   

 
 

5. Changes in the capital structure 
 

During the year 2021-22, changes in the Capital structure are as follows: 

 
Authorised Share Capital 

 
The Company: 

- Increased its authorized share capital from Rs. 25,00,000/- (Rupees Twenty-Five Lakhs only) to Rs. 

2,00,00,000/- (Rupees Two Crore only) with effect from September 30, 2021. 
- Increased its authorized share capital from 2,00,00,000/- (Rupees Two Crore only) to Rs. 2,10,00,000/- 

(Rupees Two Crore Ten lakh only) with effect from February 11, 2022. 
- Reclassified the authorized share capital from Rs. 2,10,00,000/- (Rs. Two Crore ten lakh only) divided 

into 2,00,00,000 (Two Crore only) equity shares of face value Rs. 1/- (Rupees One only) each and 
1,00,000 (One Lakh Only) Preference Shares of face value Rs. 10/- (Rupees Ten only) each with effect 

from February 11, 2022. 

 
Issued, Subscribed and Paid-up Share Capital 

 
The Company: 

 

- Carried sub-division of Equity shares of the Company, each fully paid equity share having a face value 
of Rs.10/- (Rupees Ten only) was sub-divided into 10 (Ten) equity shares of face value of Rs. 1/- 

(Rupees One only) with effect from September 15, 2021. 
- Issued and Allotted 33,444 Redeemable Preference Shares of face value Rs. 10/- (Rupees Ten only) at 

a price of Rs. 10/- (Rupees Ten only) per share at a premium of Rs. 14,940/- (Rupees Fourteen 

Thousand Nine Forty only) per share through private placement to Niyogin Fintech Limited, its Holding 
Company.  

 
6. Dividend 

 
Your Director’s do not recommend any dividend for the financial year 2021-22. 

 

7. Meetings 
 

During the year under review, Eight (8) Board Meetings convened and held on May 17, 2021, July 28, 
2021, September 27, 2021, September 30, 2021, October 30, 2021, December 20, 2021, January 28, 2022 

and March 08, 2022. 

 
The intervening gap between the Meetings was within the period prescribed under the Companies Act, 

2013. 
 

 
8. Directors and Key Managerial Personnel 

 

As on March 31, 2022, the Company’s Board consists of the following Directors: 



 

 

 

➢ Mr. Amit Tyagi - Director 
➢ Mr. Debiprasad Sarangi - Director 

➢ Mr. Amit Vijay Rajpal – Director 
➢ Mr. Tashwinder Harjap Singh – Director 

➢ Ms. Subhasri Sriram – Independent Director 

➢ Mr. Raghvendra Somani – Additional Director 
 

During the year 2021-22, Mr. Rumit Dugar ceased to be the Director of the Company with effect from 
March 15, 2022; Ms. Subhasri Sriram was appointed as an Independent Director with effect from July 28, 

2021 and Mr. Raghvendra Somani was appointed as Additional Director of the Company with effect from 
March 16, 2022. 

 

Ms. Subhasri Sriram has confirmed compliance with the provisions of rule 6 of Companies (Appointment 
and Qualifications of Directors) Rules, 2014, as amended, relating to inclusion of her name in the databank 

of independent directors. She has also submitted a declaration of independence, as required under section 
149(7) of the Act, stating that she meets the criteria of independence as provided in section 149(6) of the 

Companies Act, 2013. 

 
9. Annual Return 

 
A copy of the annual return as provided under section 92(3) of the Act, in the prescribed form, which will 

be filed with the Registrar of Companies/MCA, is placed on Company’s website www.iserveu.in. 
 

10. Particulars of Loans, Guarantees or Investments 

 
During the year under review, the Company has not provided any guarantees covered under section 186 

of the Companies Act, 2013. 
 

11. Particulars of Contract and Arrangements made with Related Parties 

 
With reference to Section 134(3)(h) of the Companies Act, 2013, all contracts and arrangements with 

related parties under Section 188(1) of the Act, entered by the Company during the financial year, were in 
the ordinary course of business and on arm’s length basis. During the year, the Company had not entered 

into any contract or arrangement with related parties which could be considered as ‘material’ (i.e. 

transactions which were required to be placed before the members of the Company) according to the 
policy of the Company on materiality of Related Party Transactions. None of the Directors had any 

pecuniary relationships or transactions vis-à-vis the Company. Since all the Related Party Transactions 
entered into by the Company were in the ordinary course of business and were on an arm’s length basis, 

hence Form AOC-2 is not applicable to the Company. 
 

12. Public Deposits 

 
In terms of the provisions of Sections 73 of the Act read with the relevant Rules of the Act, the Company 

had no opening or closing balances and also has not accepted any deposits during the year under review 
and as such, no amount of principal or interest was outstanding as on March 31, 2022. 

 

13. Transferred to any Reserves 
 

During the period under review it is not proposed to carry any amount to any reserves. Hence, disclosure 
under Section 134(3)(j) of the Companies Act, 2013 is not required. 

 
14. Maintenance of Cost Records 

 



 

 

 

The Company is not required to maintain any cost records as specified by the Central Government under 
Sub-section (1) of Section 148 of the Companies Act, 2013. 

 
15. Human Resource Management 

 

The Company recognizes human resource to be the most valuable asset of the Company. People 
development continues to be a key focus area at iServeU. The Company continues to pay a focused 

attention on the development of human relations within the organization. The Company believes in 
building a culture of innovation and creativity where our employees are inspired to achieve excellence in 

their area of functioning. 
 

16. Sexual Harassment Policy  

 
The Company has adopted a Policy on Prevention, Prohibition and Redressal of sexual harassment at 

workplace in line with the provisions of the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 and the Rules there under for prevention and redressal of complaints 

of sexual harassment at work place. The Company has not received any complaint on sexual harassment 

during the year under review. 
 

17. Corporate Social Responsibility 
 

In terms of the Section 135(5) of Companies Act, 2013, the Company is not fulfilling the criteria of having 
average net profit for immediate three preceding financials years. Accordingly, the Company is not 

required to spend amount in the CSR activities during the financial year. 

 
18. Audit Committee 

 
Presently, the provisions of Section 177 of the Companies Act, 2013 read with Rules 6 of the Companies 

(Meetings of the Board and its Powers) Rules, 2014 are not applicable to the Company. 

 
 

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

Being in service sector, the particulars relating to conservation of energy, technology absorption as 

required to be disclosed under the Act are not applicable to the Company. The Company has not earned 
any amount in terms of foreign Exchange. 

 
20. Significant & material orders passed by the regulators or courts 

 
There are no material litigations outstanding as on March 31, 2022. 

 

21. Adequacy of Internal Financial Controls in Relation to Financial Statements 
 

The Company has documented its internal financial controls considering the essential components of 
various critical processes, both physical and operational. This includes its design, implementation and 

maintenance along with periodic internal review of operational effectiveness and sustenance, and whether 

these are commensurate with the nature of its business and the size and complexity of its operations. This 
ensures orderly and efficient conduct of its business, including adherence to the Company’s policies, 

safeguarding of its assets, prevention of errors, accuracy and completeness of the accounting records, the 
timely preparation of reliable financial information and prevention and detection of frauds and errors. 

Internal financial controls with reference to the financial statements were adequate and operating 
effectively. 

 

22. Other disclosure under Section 134 of the Companies Act, 2013 



 

 

 

 
Except as disclosed elsewhere in the report, there have been no material changes and commitments, 

which can affect the financial position of the Company between the end of the financial year and the date 
of report. 

 

The Board of Directors informs the member that during the financial year there has been no material 
changes, except as disclosed elsewhere in the report: 

 

• In the nature of Company’s business. 

• Generally in the classes of business in which the Company has interest. 
 

23. Directors’ Responsibility Statement 
 

Pursuant to the requirement clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013, your 

Directors confirm that: 
 

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

b. The directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company at the end of the financial year and of the profit and loss of the 

Company for that period; 
c. The directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities; 

d. The directors had prepared the annual accounts on a going concern basis; and 

e. The directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 

 
24. Remuneration Policy 

 

None of the employees including managerial personnel draws in excess of the limits prescribed under 
section 197 (12) of the Companies Act, 2013 read with rules 5(2) and 5(3) of the companies (Appointment 

and Remuneration of Managerial Remuneration) Rules, 2014 which needs to be disclosed in the Director’s 
Report. 

 
25. Statutory Auditors  

 

M/s. Manoj Choudhury & Associates, Chartered Accountants, Firm Registration No 327294E, had been 
appointed as the Statutory Auditors for a period of five (5) years at the Annual General Meeting of the 

Company held in FY2018-19 till the conclusion of the Annual General Meeting of the Company to be held in 
FY2023-24. In terms of the first proviso to Section 139 of the Companies Act, 2013, the appointment of 

the Auditors needs to be placed for ratification at every subsequent Annual General Meeting since their 

first appointment. However, pursuant to the notification dated 07th May, 2018 of the Companies 
(Amendment) Act, 2017, the said appointment is not required to be ratified every year so long as the 

Auditors are eligible & qualified to be appointed. In this regard, the Company has received a 
communication from the Statutory Auditors to the effect that their appointment is in accordance with the 

provisions of Section 141 of the Companies Act, 2013, and hence their appointment is not required to be 

ratified 
 

26. Auditor’s Report 
 

The Auditors’ Report does not contain any qualification. Notes to Accounts and Auditors remarks in their 
report are self-explanatory and does not require any call for any further comments. 



 

 

 

 
27. Reporting of fraud by Statutory Auditor 

 
The Statutory Auditors have not reported any instance of fraud under Section 143(12) of the Companies 

Act, 2013. 

 
28. Corporate Governance 

 
Your Company strives to attain high standards of corporate governance while interacting with all the 

stakeholders. The increasing diversity of the investing community and the integrated nature of global 
capital markets render corporate governance a vital issue for investors. The Company believes that timely 

disclosures, transparent accounting policies and a strong independent Board go a long way in maintaining 

good corporate governance, preserving shareholders trust and maximizing long term corporate value. In 
pursuit of corporate goals, the Company accords high importance to transparency, accountability and 

integrity in its dealings.  
 

29. Compliance with Secretarial Standards 

 
The Company is in compliance with all applicable Secretarial Standards as notified from time to time. 

 
30.  Secretarial Auditor 

 
Your Company is a Material Subsidiary Company within the meaning of Regulation 16(1)(c) of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations 2015 and Pursuant to the provisions of Section 204 

of the Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, every company shall annex with its Board’s report made in terms of sub-section (3) of section 

134, a Secretarial Audit Report, given by a Company Secretary in practice in Form MR-3. 
 

The Board at its meeting held on July 28, 2021 has appointed, M/s. Saraf and Associates (Practicing 

Company Secretary (CP No. 642), to undertake the Secretarial Audit of the Company for Financial Year 
2021 – 2022. 

 
The Secretarial Audit Report in Form MR-3 for the Financial Year ended March 31, 2022 is annexed as 

“Annexure – A” to this Boards’ Report. 

 
31. Appreciation: 

 
Your directors take this opportunity to express their grateful appreciation for the continued support and 

cooperation received from our esteemed customers, vendors, dealers, Investors, business associates and 
bankers during the year. The directors are thankful to the company’s shareholders, Central and State 

Government authorities, Regulatory Authorities for their consistent support to the company. Your company 

has been able to operate efficiently because of the culture of professionalism, Creativity, Integrity and 
continuous improvement in all functions and areas as well as efficient utilization of the company’s 

recourses for sustainable & Profitable Growth. 
 

Inspired by this vision, driven by values and powered by internal vitality, your directors and employees 

look forward to the future with confidence and stand committed to creating an even brighter future for all 
stake holders. 

 
 

 
 

 

 














































