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SPA 
THE FINANCIAL ADVISORS 

www.spacapital.com 

J,., 

SPA Capital Services Ltd. 25, C-Block Community Centre 

NOTICE 

CIN:l65910DL1984PLC018749 Janak Puri, New Oelhi-110 058 

Tel. : 011-25517371,45675500 

Fax: 011-25572342 

Email: info@spacapital.com 

NOTICE is hereby given that the 36th Annual General Meeting of the members of SPA Capital 
Services Limited will be held on Wednesday, the 30th day of September, 2020, at 11:30 AM at the 
Registered office of the Company at 25, C - Block, Community Centre, Janakpuri, New Delhi - 110 
058 to transact the following business: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the Audited Financial Statement (both on standalone and 
consolidated basis) comprising of Balance Sheet as at March 31, 2020, the Statement of Profit 
and Loss Account ancl Cash Flow Statement for the financial year ended on that date, together 
with the report of the Auditors and Directors thereon. 

2. To appoint a Director in place of Ms. Honey Parwal, (DIN No. 00025835) who retires by rotation 
and, being eligible, offers herself for re-appointment. 

SPECIAL BUSINESS: 

3. APPOINTMENT OF MS. SUGEETA UPADHYAY (DIN: 08807962) AS INDEPENDENT 
DIRECTOR OF THE COMPANY: 

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

"RESOLVED THAT pursuant to the provisions of Section 149, 150, 152 read with Schedule IV and 
all other applicable provisions of the Companies Act, 2013 read with the Companies (Appointment 
and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re
enactments thereof for the time being in force), and pursuant to applicable provisions of Securities 
and Exchange Board ofindia (Listing Obligations and Disclosure Requirements) Regulations, 2015 
Ms. Sugeeta Upadhyay (DIN: 08807969), who was apPOinted as an Additional Director categorized 
as an Independent Director of the Company with effect from July 27,2020 by the Board of Directors 
on the recommendations of the Nomination and Remuneration Committee pursuant to Section 
161(1) of the Companies Act, 2013 and who holds office up to the date of the Annual General 
Meeting and in respect of whom the Company has received a notice in writing from a member 
proposing her candIdature for the office of Director pursuant to Section 160 of the Companies Act, 
2013 and pursuant to the recommendation of the Nomination & Remuneration Committee and the 
Board of Directors, the consent of the members of the Company be and is hereby accorded to her 
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appointment as an Independent Director of the Company for a term of five consecutive years from 
July 27, 2020 to July 26, 2025 and the term shall not be subject to retirement by rotation. " 

Date: September 02,2020 
Place: New Delhi 

~---*SPAC\ 
'" -~ Gr) 
U I/) 
(\)"'" ...,. 

By the Order of the Board of 
SPA Capital Services Limited 

/to'i 
~. " ">",,,,:-_ ,."p'" Kajal Gupta 
"ZE,Q ' Company Secretary & Compliance Officer 

ACS:51617 
Address: 8/301, Old Post Office Street, 

Chotta Bazaar, Shahdara, Delhi - 110 032 
Registered Office Address: 25, C - Block, Community Centre, 
Janak Puri, New Delhi -110 058 
CIN:L65910DL1984PLC018749 
Website: httll: Ilwww.sllacallital.com/CallitaIServices I 
E-mail: listing@sllacallital.com 
Tel: 011- 45675500 

Notes: 
1. Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, which set outs 

details relating to Special Business at the meeting, is annexed hereto. 
2. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING (THE 

"MEETING") IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF 
HIMSELF/HERSELF, AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. 
THE INSTRUMENT APPOINTING PROXY (IES), IN ORDER TO BE EFFECTIVE, MUST BE 
DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS THAN 48 HOURS 
BEFORE THE COMMENCEMENT OF THE MEETING. 
A person cannot act as a proxy on behalf of members not exceeding fifty (50) and holding 
in the aggregate not more than ten percent (10%) of the total share capital of the 
Company carrying voting rights. A member holding more than ten percent of the total 
share capital of the Company carrying voting rights may appoint a single person as a 
proxy and such person shall not act as a proxy for any other person or shareholder. 

3. A blank proxy form is being sent herewith. Members /Proxy holder must bring the attendance 
slip (attached herewith) duly signed, to the meeting hall and handover it at the entrance of the 
meeting hall. Corporate Member(s) intending to send their authorized representative(s) are 
requested to send a duly certified copy of the Board Resolution authorizing their 
representative(s) to attend and vote atthe Meeting. 

4. The instrument appointing proxy, duly stamped, completed and signed, should be deposited at 
the Registered Office of the Company not less than 48 hours before the commencement of the 
meeting. Proxies submitted on behalf of Corporate Shareholders must be supported by 
appropriate resolution issued on behalf of the nominating companies. 

5. The Company is providing facility for voting by electronic means (e-voting) through an 
electronic voting system which will induue remote e-voting and the business set out In the 
Notice will be transacted through such voting. Information and instructions including details of 
user id and password relating to e-voting are sent herewith in the e-voting communication. 



Once the vote on a resolution is cast by a member, whether partially or otherwise, the member 
shall not be allowed to change it subsequently or cast the vote again. Members who have cast 
their vote(s) by using remote e-voting may also attend the Meeting but shall not be entitled to 
cast their vote(s) again at the Meeting. 

6. In terms of the provisions of Section 152 of the Act, Ms. Honey Parwal, Director, retire by 
rotation at the Meeting. The Board of Directors of the Company recommended her re
appointment. Ms. Honey Parwal and Mr. Sandeep Parwal are interested in the Ordinary 
Business set out at Item No.2 of the Notice with regard to his re-appointment. Save and except 
the above, none of the Directors I Key Managerial Personnel of the Company I their relatives 
are, in any way, concerned or interested, financially or otherwise, in the business set out under 
Item Nos. 1 to 3 of the Notice. 

7. Details of Directors retiring by rotation I seeking appointment I re-appointment at the ensuing 
Meeting are provided in the "Annexure" to the Notice. 

8. The Company has not declared any dividend in the past Seven (7) financial years, accordingly 
the disclosure requirements as set out in the Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016, in relation to the transfer of unpaid or 
unclaimed dividend to the Investor Education and Protection Fund, are not applicable on the 
Company. 

9. Members who hold shares in dematerialized form are requested to write their Client ID and DP 
ID and those who hold shares in physical form are requested to write their folio number in the 
attendance slip for attending the Meeting. 

10. The Register of Directors & KMP and their shareholding maintained under Section 170 of the 
Companies Act, 2013 and the Register of Contracts or arrangements in which Directors are 
interested under Section 189 of the Companies Act, 2013 would be kept open for inspection and 
would be made accessible to any person attending the same. 

11. The Members are informed that in case of joint holders attending the Meeting, only such joint 
holder who is higher in the order of names will be entitled to vote. 

12. Corporate Members intending to send their authorized representatives to attend the meeting 
are requested to send to the Company duly certified copy of the relevant Board resolution 
authorizing such representatives to attend and vote on their behalf at the meeting. 

13. All documents referred to in the accompanying Notice and Explanatory Statement are open for 
inspection at the Registered Office of the Company during office hours on all working days up to 
the date of Annual General Meeting i.e. September 30, 2020 between 11:00 A.M. and 1:00 P.M. 

14. Members are requested to write their folio number in the attendance slip for attending meeting. 
15. Pursuant to provisions of Section 101 of the Companies Act, 2013 read with relevant Rules 

made thereunder, companies can serve Notice of General Meeting and other communications 
through electronic mode to those Members who have registered their e-mail address either 
with the Company or with the Depository Participants. Members who have not registered their 
e-mail address with the Company can now register the same by sending a communication to the 
Company at listing@spacapital.com or to the RTA, Mis MAS Services Limited, T-34, 2nd Floor, 
Okhla Industrial Area, Phase-II New Delhi - 110 020 at sm@masserv.com. Members holding 
Shares in demat form are requested to register their e-mail address with their Depository 
Participants only. Members of the Company who have registered their e-mail address are also 
entitled to receive such communication in physical form, upon request. 

16. In support of the Green initiative by Ministry of Corporate Affairs and pursuant to section 101 
of the Companies Act, 2013 and Regulation 36 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 the Notice of Annual General Meeting and Attendance Slip are 
being sent in electronic mode to members whose e-mail address are registered with the 
Company or the Depository Participants, unless the members have registered their request for 
the hard copy of the same. Physical copy of the Notice of Annual General Meeting and 



Attendance Slip are being sent to those members who have not registered their e·mail address 
with the Company or the Depository Participants. Further the Notice of Annual General Meeting 
and Attendance Slip are also being sent to all the Directors and the Auditors of the Company. 
The said Notice of the Meeting is also posted on the website of the Company at 
http://www.spacapital.com/CapitaIServices/. 

17. Members are requested to note that MAS Services Limited, T ·34, 2nd Floor, 
Okhla Industrial Area, Phase·II New Delhi - 110 020, is the Registrar and Transfer Agent (RTA) 
to look after the work related to shares held in physical and dematerialized form. 

18. Members are requested to immediately notify to the Company or the RTA any change in their 
address and/or bank mandate in respect of shares held in physical form and to their Depository 
Participants (DPs) in respect of shares held in the dematerialized form. 

19. Any member proposing to seek any clarification on the accounts is requested to send the 
queries to the Company at its registered office or through E·mail at Iisting@spacapital.com at 
least seven days prior to the date of Annual General Meeting to enable the management to 
compile the relevant information to reply the same in the meeting. 

20. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 
Account Number (PAN) by every participant in securities market. Members holding shares in 
electronic form are, therefore, requested to submit their PAN to their Depository Participants 
with whom they are maintaining their demat accounts. Members holding shares in physical 
form can submit their PAN to the Company/ RTA. 

21. Members holding shares in single name and physical form are advised to make nomination in 
respect of their shareholding in the Company. The nomination form can be downloaded from 
the Company's website at http://www.spacapital.com/CapitaIServices/ under the section 
investors. 

22. In accordance with the proviso to Regulation 40(1) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, effective from April 1, 2019, transfers of shares of 
the Company shall not be processed unless the shares are held in the dematerialized form with 
a depository. Accordingly, shareholders holding equity shares in physical form are urged to 
have their shares dematerialized so as to be able to freely transfer them and participate in 
various corporate actions. 

23. The voting rights of members shall be in proportion to their shares of the paid up equity share 
capital of the Company as on the cut· off date i.e. September 23, 2020. 

24. Any person, who acquires shares and becomes member of the Company after dispatch of the 
notice and holding shares as of the cut·off date i.e. September 23, 2020, can obtain the login ID 
and password by sending a request at info@masserv.com RTA MAS Services Limited. However, 
if you are already registered with CDSL for remote e·voting then you can use your existing user 
ID and password for casting your vote. 

25. A member may participate in the AGM even after exercising his right to vote through remote e· 
voting but shall not be allowed to vote again at the AGM. 

26. A person, whose name is recorded in the register of members or in the register of beneficial 
owners maintained hy the depositories as on the cut·off date i.e. September 23, 2020 only shall 
be entitled to avail the facility of remote e·voting or voting at the AGM through ballot paper. 

27. Mr Karan Singh, Mis. KARAN S & ASSOCIATES, Company Secretary in Practice (COP No • 
22970), having its office at 1459, First Floor, Punjabi Mohalla, Shora Kothi, Subzi Mandi, Delhi· 
110007,has been appuinted <IS Ule Strulinizer lo scrulinize the e·voting process in a fair and 
transparent manner. 

28. The Chairman shall, at the AGM, at the end of discussion on the resolutions on which voting is to 
be held, allow voting with the assistance of scrutinizer, by use of "Ballot Paper" for all those 
members who are present at the AGM but have nul tasllileil' votes by availing the remote e
voting facility. 
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29. The Scrutinizer shall after the conclusion of voting at the AGM, will first count the votes cast at 
the meeting and thereafter unblock the votes cast through remote e-voting in the presence of at 
least two witnesses not in the employment of the Company and shall make, not later than 24 
hours of the conclusion of the AGM, a consolidated scrutinizer's report of the total votes cast in 
favour or against, if any, to the Chairman or a person authorized by him in writing, who shall 
countersign the same and declare the result of the voting forthwith. 

30. The Results declared along with the report of the Scrutinizer shall be placed on the website of 
the Company i.e. httn:llwww.sDacapita\.com/CapitaIServicesl and on the website of CDSL 
immediately after the declaration of result by the Chairman or a person authorized by him in 
writing and communicated to the BSE Ltd., where the shares of the Company are listed. 

31. In case of any grievances related to the E-voting the following officials can be contacted: 
Name: Mr. Rakesh Dalvi 
Designation: Manager 
Address: Central Depository Services (India) Limited (CDSL) 
Marathon Futurex, A-Wing, 25th floor, 
NM Joshi Marg. Lower Parel, Mumbai - 400 013 
E-mailld:helpdesk.evoting@cdslindia.com 
Phone No.: 022-23058542 

32. The Route Map of the venue of the Annual General Meeting forms part of this Notice. 

INSTRUCTIONS FOR REMOTE E-VOTING 

Pursuant to Section 108 of the Companies Act, 2013 read with the Companies (Management and 
Administration) Rules, 2014, as may be amended from time to time and Regulation 44 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Secretarial Standard -2 issued by Institute of Company Secretaries of India, 
the Company is pleased to provide e-voting facility to all its Members, to enable them to cast their 
votes electronically. The Company has engaged the services of Central Depository Services (India) 
Limited (CDSL) for the purpose of providing e-voting facility to all its Members. Please nole tlml e
voting is an alternate mode to cast votes and is optional. A member can opt for a single mode of 
voting i.e. through remote e - voting or voting at the Annual General Meeting. In case members cast 
their vote both via physical ballot paper and e-voting, then voting through e-voting shall prevail and 
voting done by ballot paper shall be treated as invalid. 

The e-voting period shall commence on September 25, 2020 at 09:00 A.M. and will end at 05:00 
p.m. on September 29, 2020. The remote e-voting module shall be disabled by CDSL at 05:00 P.M. 
on the end date of the voting period. 

The stepwise procedure and instructions for e-voting is given hereunder for easy reference: 

(i) The shareholders need to visit the e-voting website httP·lIwww.evotingindia.com/. 
(ii) Click on "Shareholders" module. 

(iii) Now enter your User ID 
a. For CDSL: 16 digits beneficiary ID, 
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID, 
c. Shareholders holding shares in Physical Form should enter Folio Number registered 

with the Company. 
(iv) Next enter the Image Verification as displayed and Click on Login. 

................... I 



, , 
\\ 
~ 
'.' 
ii 

fi, 
1., , 
" , 
, 
! 

(v) 

(vi) 

If you are holding shares in demat form and had logged on to www.evotingindia.com and 
voted on an earlier e-voting of any company, then your existing password is to be used. 
If you are a first time user follow the steps given below: 

PAN 

For Shareholders holding shares in Demat Form and Physical 
Form 
Enter your 10 digit alpha-numeric PAN issued by Income Tax 
Department (Applicable for both demat shareholders as well as physical 
shareholders) 

• Shareholders who have not updated their PAN with the 
Company/Depository Participant are requested to use the 
sequence number which is mentioned in email .. 

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy 
Bank Details format) as recorded in your demat account or in the company records in 
OR order to login. 
Date of Birth 
(DOB) 

• If both the details are not recorded with the depository or 
company please enter the member id / folio number in the 
Dividend Bank details field as mentioned in instruction (iii). 

(vii) After entering these details appropriately, click on "SUBMIT" tab. 
(viii) Shareholders holding shares in physical form will then directly reach the Company selection 

screen. However, shareholders holding shares in demat form will now reach 'Password 
Creation' menu wherein they are required to mandatorily enter their login password in the 
new password field. Kindly note that this password is also to be used by the demat holders 
for voting on resolutions of any other company for which they are eligible to vote, provided 
that the company opts for e-voting through CDSL platform. It is strongly recommended not 
to share your password with any other person and take utmost care to keep your password 
confidential. 

(ix) For shareholders holding shares in physical form, the details can be used only for remote e
voting on the resolutions contained in this Notice. 

(x) Click on the EVSN for the relevant <Company Name> on which you choose to vote. 
(xi) On the voting page, you will see "RESOLUTION DESCRIPTION" and against the same, the 

option "YES/NO" for voting. Select the option YES or NO as desired. The option YES implies 
that you assent to the Resolution and option NO implies that you dissent to the Resolution. 

(xii) Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details. 
(xiii) After selecting the resolution on which you have decided to vote, click on "SUBMIT". A 

confirmation box will be displayed. If you wish to confirm your vote, click on "OK", else to 
change your vote, click on "CANCEL" and accordingly modify your vote. 

(xiv) Once you "CONFIRM" your vote on the resolution, you will not be allowed to modify your 
vote. 

(xv) You can also take a print of the votes cast by clicking on "Click here to print" option on the 
Voting page. 



(xvi) If a demat account holder has forgotten the login password then Enter the User ID and the 
image verification code and click on Forgot Password & enter the details as prompted by 
the system. 

(xvii) Shareholders can also cast their vote using CDSL's mobile app "m-Voting". The m-Voting 
app can be downloaded from respective Store. Please follow the instructions as prompted 
by the mobile app while Remote Voting on your mobile. 

PROCESS FOR THOSE SHAREHOLDERS WHO WISH TO OBTAINLOGIN CREDENTIALS FOR E
VOTING FOR THE RESOLUTIONS PROPOSED IN THIS NOTICE BUT WHOSE EMAIL ADDRESSES 
ARE NOT REGISTERED WITH THE DEPOSITORIES: 

,1. For Physical shareholders- Kindly send an email with a scanned request letter duly signed 
by 1st shareholder, scan copy of front and back of one share certificate, and copy of PAN 
card to info@masserv.com 

2. For Demat shareholders· Kindly update your email id with your depository participant 
and send copy of client master to info@masserv.com 

"NO GIFTS WILL BE DISTRIBUTED AT THE ANNUAL GENERAL MEETING" 

Date: September 02, 2020 
Place: New Delhi 

,< \il\'l *', By the Order of the Board of 

/l(}-",.----..Jl.s~ SPA Capital Services Limite.d 

;'. ~ ~c: .. ur 
~>~. I~~v 

S'oOIl\}eC? t = -

. Kajal Gupta 
Company Secretary & Compliance Officer 

ACS: 51617 
Address: 8/301, Old Post Office Street, 

Chotta Bazaar, Shahdara, Delhi - 110 032 

Registered Office Address: 25, C - Block, Community Centre, 
Janak Puri, New Delhi - 110 058 
CIN:L65910DL1984PLC018749 
Website: http://www.spacapital.com/CapitaISeryjces I 
E-mail: listing@spacapital.com 
Tel: 011 - 45675500 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
("THE ACT") 

ITEM No. 03: 

APPOINTMENT OF MS. SUGEETA UPADHYAY (DIN: 08807969) AS INDEPENDENT DIRECTOR 
OF THE COMPANY: 

Ms. Sugeeta Upadhyay (DIN: 08807969) was appointed as an Additional Director categorized as an 
Independent Director by the Board of Directors by passing resolution by circulation on july 27, 
2020, based upon the recommendations of the Nomination and Remuneration Committee of the 
Company. In terms of sub-section (1) of Section 161 of the Companies Act, 2013, she holds office as 
an Additional Director, upto the date of this Annual General Meeting of the Company. 

The Company has received a notice from a member in writing proposing her candidature for the 
office of Independent Directors of the Company. The Nomination and Remuneration Committee of 
the Board ("NRC") and the Board has considered her candidature and recommended her 
appointment as a Non-Executive Independent Director of the Company, for a term of five 
consecutive years from july 27, 2020 to july 26, 2025 and the term shall not be subject to 
retirement by rotation. 

In the opinion of the Board, she fulfills the conditions specified in the Companies Act, 2013 for his 
appointment as an Independent Director. 

None of the Directors/Key Managerial Personnel of the Company or their relatives are, in any way, 
concerned or interested, financially or otherwise in this resolution. 

Accordingly, the resolution set out at Item No.3 of the Notice for the appointment of Ms. Sugeeta 
Upadhyay (DIN: 08807969) as Director (Non- Executive Independent Director), not liable to retire 
by rotation is placed before the members for approval by way of an Ordinary Resolution. 



Details of the Directors retiring by rotation/seeking appointment/re-appointment at the 
36th Annual General Meeting 

{In pursuance of Secretarial Standard on General Meetings {SS-2) & Regulation 36 (3) ofSEBI 
(Listinl! Oblil!ations & Disclosure ReauirementS) Rel!ulations, 20151 

Name of Director Ms. Honey Parwal (DIN: 00025835) Ms. Sugeeta Upadbyay (DIN: 
!!!l!l!!Z262) 

i) Da:~ of 18/06/1970 (50 years) 26/06/1966 (54 years) 
Birth Me 
ii) Qualifications B. Sc (Hons) Ph. D, Economics 

iii) Experience 22 Years (Ms. Honey Parwal is having 30 years, having rich experience in 
(including rich experience of over two decades, in the domain of Banking, Finance & 
expertise in the field of Human resource, Economic Affairs and preparing 
specific functional Administration and Management) representations on emerging issues 
area) / Brief httll; Uwww.Slla~alli!:ill,rom lCallita!Ser bttll; Uwww.SllilCilllital.rQWlCalli!:il1 
Resume vices IBoardOfDirectors.asnx Services IBoardOfDirector<.asnx 
iv) Terms and Non - Executive Women Director Independent Director 
Conditions of Re-
appointment 
v) Details of Nil Nil 
Remuneration 
soul!ht to be paid 
vi) Last Nil Nil 
Remuneration 
drawn 
vii) Date of first 25/09/2017 27/07/2020 
appointment on 
the Board 
viii) No. of shares 1,75,000 Nil 
held in the 
Comnanv 

. 
ix) Relationship Wife of Mr. San deep Parwal, Chairman NA 
with other Cum Managing Director of the 
Directors, Company 
Manager and 
other Key 
Managerial 
Personnel of the 
comnanv 
x) No. of Board 5/5 NA 
Meetings 
attended/held 
during Financial 
Year 2019-20 
xi) Directorships • Bhoopati Trading Private Limited NA 
held in other • Bluemoon Financial Services Private 
companies Limited 

• Parth Infra con Private Limited 
• Simnlex Construction Private 



II 

Limited 
• Vijay Shree Builders Private Limited 
• Wintech Marketing Private Limited 
• SPA Capital Advisors Limited 

xii) 
Chairman/Membe 
r of the 
Committee of the 
Board of Directors 
as on March 31, 
2020 - Committee 
position held in 
other companies 
a. Audit - -

Committee 
b. Stakeholders' - -

Relationship 
Committee 

c. Other - -
Committees 
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SPA CAPITAL SERVICES LIMITED 
Sr. No ............................ .. 

ATTENDANCE SLIP 

36th Annual General Meeting of SPA Capital Services Limited held on Wednesday, the 30th day of 
September,2020 at 25, C - Block, Community Centre, janakpuri New Delhi -110 058 at 11:30 AM 

NAME (IN BLOCK LETTERS) 

ADDRESS 

REGISTERED FOLIO NO. / DP 10 & CLIENT 
10* 

SHAREHOLDER/PROXY/ 
AUTHORISED REPRESENTATIVE 

MOBILE NO. 
E-MAIL ID 

I/We hereby record my/our presence at the 36th Annual General Meeting of the Company held on 
Wednesday, the 30th day of September, 2020 at 25, C - Block, Community Centre, janakpuri New 
Delhi - 110 058 at 11:30 AM. 

Signature of Shareholder / Proxy / Authorised Representative 

Note: Please fill up this attendance slip and hand it over at the entrance of the meeting hall. Members 
are requested to bring their copies of the Annual Report to the AGM. 

EVEN (Electronic 
Voting Event 
Number) 
«EVEN» 

NOTES: 

ELECTRONIC VOTING PARTICULARS 

USERID PASSWORD / PIN NO.OFSHARE(S) 

«USER» «PASS» «HOL» 

1. You are requested to sign and hand over the Attendance Slip at the entrance. 
2. *Applicable for Investor(s) holding share(s) in demat form. 
3. Each equity share of the Company carries one vote. 
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Form No. MGT· 11 
Proxy form 

[Pursuant to Section 105(6) of the Companies Act. 2013 and Rule 19(3) of the Companies 
(Management and Administration) Rules. 2014] 

CIN: L65910DL1984PLC018749 
Name of the Company: SPA CAPITAL SERVICES LIMITED 
Registered Office: 25. C - Block. Second floor. Community Centre. Janak Puri. New 

Delhi - 110 058 

Name of the Member (s): 

Registered Address: 

E-mail Id: 

Folio No/ Client ld: 

'DP ID: 

I/We. being the member(s) of the above named company. hereby appoint 

1. Name: ................................................................ Address: ............................................................... . 
E-mail Id: ......................................... Signature: .................................................. or failing him 

2. Name: ................................................................ Address: .............................................................. .. 
E-mail Id: ......................................... Signature: .................................................. or failing him 

3. Name: ................................................................ Address: ............................................................... . 
E-mail Id: .......................................... Signature: .................................................. or failing him 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 36th Annual 
General Meeting of the Company. to be held on Wednesday. the 30th day of September. 2020 at 25. C 
- Block. Community Centre. Janakpuri New Delhi - 110 058 at 11:30 AM and at any adjournment 
thereof in respect of such resolutions/items of Agenda as are indicated below: 

S.No. Resolution For Against 

ORDINARY BUSINESS 

1. To receive. consider and adopt the Audited Financial Statement 
comprising of Balance Sheet as at March 31. 2020. the 
Statement of Profit and Loss Account and Cash Flow Statement 
for the financial year ended on that date. together with the 
report of the Auditors and Directors thereon. 

2. To appoint a Director in place of Ms. Honey Parwal. (DIN No. 
00025835) who retires by rotation and. being eligible. offers 
herself for re-appointment. 
SPECIAL BUSINESS 
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Appointment of Ms. Sugeeta Upadhyay (DIN: 08807969) as 
inde endent director of the com an 

Signed this ...... day of ............... , 2020. 
Affix Revenue 
Stamp ofRe. 1 
Signature 

Signature of Shareholder Signature of Proxy holder(s) 

1. This form should be signed across the stamp as per specimen signature registered with the 
Company. 

2. The Proxy, to be effective, should be deposited at the registered office of the Company 
not less than 48 hours before the commencement of the meeting. 

3. A proxy need not be a member of the Company. 
4. A person can act as proxy on behalf of members not exceeding fifty and holding in the 

aggregate not more than 10% of the total share capital of the Company carrying voting 
rights. A member holding more than 10% of the total share capital of the Company carrying 
voting rights may appoint a single person as proxy and such persoll shall not act as a proxy 
for any other person or shareholder. 

5. Please put a ',f' in the appropriate column against the resolutions indicated in the Box. If 
you leave the 'For' or 'Against' column blank against any or all the resolutions, your Proxy 
will be entitled to vote in the manner as he/she thinks appropriate. 

*Applicable for Investors holding shares in demat form. 
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THE FINANCIAL ADVISORS 

www.spacapital.com 

SPA Capital Services Ltd. 25, C-Blocl< Community Centre 

CIN:L65910DL1984PLCQ18749 Janak Puri, New Delhi-110 058 

Tel.: 011-25517371, 45675500 

Fax: 011-25572342 

Email: info@spacapitaLcom 

DIRECTORS' REPORT 

To the Members, 

Your Directors have pleasure in presenting herewith their 36th Annual Report of SPA Capital 
Services Limited (the "Company") on the business and operations of the company together with the 
Audited Financial Statements of the Company for the year ended on 31st March, 2020. 

FINANCIAL HIGHLIGHTS 

Key highlights of financial performance for SPA Capital Services Limited for the financial year 2019-
20 are tabulated below: 

[Rs. in lakhs) 
Standalone Consolidated 

Particulars March 31, March 31, 2019 March 31, 2020 
2020 

Sales - 5036,39 -
Brokerage Income 3207,67 3989.90 3207,67 
Income from Advisory Services / - 554.27 -
Management Fees 
Interest and Dividend Income 59,52 269.95 59,52 
Profit from Trading in Derivatives - - -
Other Income 3,47 3,74 3.47 
Total income 3270.66 9854.25 3270.66 
Total Expenditure 3200,91 9737,81 3200,91 
Profit before Exceptional and 69.75 116.44 69.75 
Extraordinary Items and Tax 
Less: Exceptional Items [0,81) [6,92) [0.81) 
Less: Prior Period Items - - -
Profit before Tax 68.94 109.52 68.94 
Less: Total Tax expenses 53,16 52.19 53,16 
Profit/CLoss) for the period 15.78 57.33 15.78 
Profit/Loss Share in Associate - - (0.41 ) 
Profit for the year - - 15.37 
Other Comprehensive Income net of tax (93.87) - (93.87) 
Total Comprehensive Income for the 
Year (78.09) 57.33 (78.50) 
Earnings per Share (Equity Shares of face 
value Rs,lO/- each) 
- Basic (2.54) 1.86 (2.55) 
- Diluted (2.54) 1.86 (2.55) 

ECONOMIC OVERVIEW 

India's mutual fund (MF] industry is currently experiencing a state of flux; while ample 
opportunities are knocking at the door, its equally concerned with the numerous challenges, 
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However, as Albert Einstein states, 'in the middle of difficulty lies opportunity', the dictum is equally 
applicable to India's mutual fund industry. 

The Indian capital markets have witnessed a marked shift in the last few years, largely owing to the 
mutual fund industry which has been instrumental in channelizing retail savings into the capital 
markets in a big way. 

The steady shift in savings pattern in favour of equities through SIP (systematic investment plan) in 
mutual funds has resulted not only in a significant rise in the Indian equity ownership, but also 
contributing as a strong counterbalance to foreign institutional investors. 

With only 2 qore investors investing in mutual funds, the industry body pointed out the significant 
untapped potential for growth in the Indian mutual fund space. 

FY 19·20 was an eventful year for the global economy. During the first nine months, trade tensions 
between US and China, subsequent Phase-I agreement, geopolitical tensions between US & Iran, 
growth slowdown in China, uncertainty around BREXIT, among others were the key developments. 
Events took an unfortunate turn with the outbreak of Covid-19 in the last quarter of FY 19-20. Till 
February 2020, cases were largely concentrated in Hubei province of China but by March 2020, all 
major countries were impacted and it was declared a Global Pandemic by the World Health 
Organisation (WHO). To contain the outbreak, many economies implemented partial or full 
shutdown which, in turn, significantly disrupted the economic activity and resulted in large job 
losses. Most asset classes including equities and commodities fell sharply, and there was a 
substantial increase in volatility in the financial markets. Oil prices, in particular, fell to 
unprecedented levels (brent crude price fell below US$ 20/ barrel) due to severe demand 
destruction because of lockdown and breakdown of alliance between OPEC and Russia following 
disagreement regarding cut in oil production. 

In view of the above developments, International Monetary Fund (IMF) revised down its Global 
GDP growth forecast for Calendar Year (CY) 2020 to -3% from +3.3%. However, it expects the 
growth rate to bounce back to 5.8% in CY 2021 owing to a low base and normalisation of economic 
activity. 

With a view to cushion the economic impact, most global central banks reduced the policy rates 
significantly. US Fed reduced the target fed fund rate by 150 bps (in addition to 75 bps rate cut in 
9MFY20) and brought it down to near zero in March 2020. US Fed and ECB also restarted their 
Quantitative Easing (QE) programme to support liquidity. US Fed also took steps like providing US$ 
swap lines to major central banks, launching facilities to purchase corporate bonds & commercial 
papers, among others to ease liquidity. This was supplemented by fiscal stimulus measures by 
many countries, notable being US and Japan who announced fiscal stimulus to the tune of -10% 
and -20% of their GDP respectively. Major fiscal measures included cash transfers, interest free 
loans, supporting exports, reduction in taxes and so on. 

Future outlook 

The AUM of the mutual fund industry in India has grown at a CAGR of 15.5% over the past five 
years, with the equity AUM growing at a CAGR of 17.3%. Rising awareness about benefits of 
investing in equity markets, growing popularity of ways of investing, such as SIP, are some of the 
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factors contributing to the increased participation of domestic individual investors in the Indian 
mutual fund industry. The MAAUM of individual investors in the industry has reached INR 12.9 
Lakh Crore in March 2020 and has recorded a growth of 18.2% since March 2015. The number of 
individual folios have increased from 4.14 Crore to 8.93 Crore in this period. Net inflows into the 
industry over the past five fiscal years were INR 9.46 Lakh Crore, of which INR 6.47 Lakh Crore 
have been in equity-oriented schemes. On the other hand, fixed income products including liquid 
funds have seen increased popularity amongst corporate, as well as retail and high net-worth 
investors. 

The monthly SIP flows grew 2.8 times from April 2016, to INR 8,641 Crore in March 2020. The 
number of SIP transactions processed in March 2020 was 3.12 Crore as compared to 1.01 Crore in 
April 2016. SIPs offer the benefit of regular investing coupled with benefits of rupee cost averaging 
and are typically sticky long term inflows and lend visihility and predictability of AUM growth. 

In this period, Indian equity markets achieved a healthy balance between the domestic institutional 
investors (largely Mutual Funds) and Foreign Portfolio Investors (FPIs), thereby significantly 
reducing the skew towards reliance on FPI inflows, lending more stability to the Indian markets. 

We believe we are well-poised to capitalise on the healthy prospects of the industry and further 
solidify our position in the market. Our strong brand equity, disciplined investment philosophy and 
robust process, customer-centric approach and expansive reach should facilitate our future growth. 

BUSINESS AND OPERATIONAL HIGHLIGHTS 

Our revenues primarily consist of revenue from sale of securities, brokerage income from 
distribution of Mutual Fund and other financial products, income from interest and dividend and is 
registered as AMFI Registered Mutual Fund Advisory (ARMFA) with Association of Mutual Fund 
(AMFI). 

The Company is also registered with Reserve Bank of India as Non deposit accepting Non Banking 
Financial Company (NBFC) and has obtained registration as Point of Presence - Sub entity (POP
SE) from Pension Fund Regulatory and Development Authority (PFRDA) for providing various 
facilities to the Subscribers under the National Pension Scheme (NPS) and rendering other services 
as specified under the Pension Fund Regulatory and Development Authority Act, 2013. 

During the year, the brokerage Income has decreased from Rs. 398,990,195/- in the Financial Year 
2018-19 to Rs. 320,767,264/- in the financial year 2019-20. 

It is submitted further that the profit before tax decreased from Rs. 1,09,51,783/- in the Financial 
Year 2018-19 to Rs. 68,94,267 in the financial year 2019-20. 

LISTING OF SHARES OF THE COMPANY 

With effect from February 07, 2019, the Equity Shares of the Company are being listed on the BSE 
Limited (BSE). The Company has entered Into Listing Agreement with DSE Ltd. in terms of 
provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 within the 
prescribed time limit. 
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The Company has timely paid the Annual Listing Fees for the financial year 2020-2021. 

DIVIDEND 

In order to conserve the resources of the Company and to plough back profits in the Company and 
to meet the fund requirements of the Company for the purpose of capitalizing on the opportunities 
available, your Directors have not recommended any dividend for the year under review. 

TRANSFER TO GENERAL RESERVE 

During the year under review the company has not transferred any amount to the General 
Reserves. 

The Reserves and Surplus of your company stood at Rupees 11,81,52,497/- as at March 31, 2020. 

SHARE CAPITAL 

The Authorized Share Capital of the Company as at March 31, 2020 is Rs. 50,000,000 divided into 
5,000,000 equity shares ofRs.10/- each. The paid up share capital of the company as at March 31, 
2020 is Rs. 30,742,250 divided into 3,074,225 equity shares ofRs.10/- each. 

During the year under review there has been no change in the Authorized and Paid up Share Capital 
of the Company. 

HOLDING / SUBSIDIARY / ASSOCIATE COMPANIES 

Your company does not have any Holding and Subsidiary Company within the meaning of Section 
2(46) and Section 2(87) of the Companies Act, 2013 ("Act"). 

Your company has acquired equity share equivalent to 40.2% of the issued and paid -up share 
capital of the SPA Investment Adviser Private Limited (Previously known as IFAN Finserv Private 
Limited) ("Associate Company") on March 29, 2020, from the Promoter and other existing 
shareholders of the Associate Company. Pursuant to this acquisition SPA Investment Adviser 
Private Limited (Previously known as IFAN Finserv Private Limited) becomes the Associate 
Company of your company. 

PUBLIC DEPOSITS 

Your Company has neither invited nor accepted any deposits from public within the meaning of 
Section 73 of the Companies Act, 2013 read with Companies (Acceptance of Deposit~) Rules, 2014 
during the financial year 2018-19. 

EXTRACT OF THE ANNUAL RETURN 

As required under Section 134(3)(a)of the Companies Act, 2013, the details forming part of the 
extract of the Annual Return as stipulated under Section 92(3) of the Companies Act, 2013 read 
with the Companies (Management and Administration) Rules, 2014 in form MGT - 9 is available on 
the webSite of the Company at 
http://www.wacapital.com/CapitalServices/SPACapitalServicesMGT.pdf and the Annual 



Return for the Financial year 2018-19 in the MGT -7 is available on the website of the Company at 
http: Ifwww.spacapital.com/CapitaIServicesIMGT -7%20-%202018-19.pdf 

STATUTORY AUDITORS 

The shareholders of the Company had after considering recommendation of the Audit Committee 
and Board of Directors re-appointed MIs SNMG & Co., Chartered Accountants (Regn. No. 004921N) 
as the Statutory Auditors of the Company, to hold office from the conclusion of the 35th Annual 
General Meeting upto the conclusion of 40th Annual General Meeting. 

AUDITORS' REPORT 

The report of the Auditors on the final accounts of the Company is being attached with the Balance 
Sheet. The notes to the said report are self explanatory and therefore do not require any further 
clarifications. 

During the year under review, the Statutory Auditors have not reported any incident of fraud under 
Section 143(12) of the Companies Act, 2013 to the Audit Committee, therefore no detail is required 
to be disclosed under Section 134(3)(ca) of the Companies Act, 2013. 

Qualifications, reservation or adverse remark as made by the Statutory Auditors in their audit 
report (both on standalone and consolidated basis) for the Financial Year 2019-20 and the 
management's reply is as follows: 

S.No. Observation Reply 
1. The company has taken various loans, which were Interest of Rs. 79,53,482/- has 

outstanding as on 31st March, 2020. The management not been provided in the books 
has not provided the interest on some of the loans, as the there is some dispute 
which constitute a departure from the Accrual basis of going on with the concerned 
accounting. The company's records indicate that an parties and management is ,in 
amount of Rs.79,53,482/- has not been provided as view that no provision of interest 
interest expenses on these loans, which would have is required in the books of 
been decrease the profit by Rs. 79,53,482/- and also accounts. 
increase the loan liability by same amount. 

SECRETARIAL AUDITORS 

The Company has appointed M/s RMG and Associates, Company Secretaries to conduct the 
Secretarial Audit for the financial year ended March 31, 2020, pursuant to Section 204 of the 
Companies Act, 2013 and rules made thereunder. 

The Secretarial Audit Report furnished by M/s RMG and Associates is annexed to this report as 
"Annexure" A". 

The Managements' Reply to the observations reported in the Secretarial Audit Report is as follows: 

S.No. Observation Reply 
1. Mr. Kamal Kishore Somani, Director of The Resignation of Mr. Kamal Kishore Somani 



the Company, has resigned from the was made effective from September 02, 2019 
office of Director vide his resignation as a part of settlement arrived at between the 
letter dated July 29, 2019 which was Sandeep Parwal group and Kamal Kishore 
received by the Company on August 30, Somani group. 
2019. The resignation was accepted and 
taken note in the Board Meeting held on 
September 02, 2019 as a special agenda 
item, which seems to be in contradiction 
to the provision of Section 168(2) of the 
Companies Act, 2013. 

2. The Company has not filed e-form, MSME The Company is in the process of creating a 
Form - I, in terms of Notification issued robust mechanism for receipt of bills from the 
by the Ministry of Corporate Affairs vendors/suppliers and to ensure the timely 
dated Januarv 22, 2019. payment thereof. 

3. Resolutions passed by circulation dated The Resolutions passed by circulation dated 
September 29, 2018 and October 17, September 29, 2018 and October 17, 2018 
2018 were taken note in the Board were taken note in the Board Meeting held on 
Meeting held on September 14, 2019. September 14, 2019 to ensure compliance of 

applicable secretarial standards. 

CORPORATE GOVERNANCE 

As per the provision of Regulation 15(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, Compliance with Corporate Governance provisions as specified 
in the Regulations 17 to 27 and clause (b) to (i) of Regulation 46(2) and para C, D and E of Schedule 
V shall not apply to listed entities having paid-up equity share capital not exceeding Rs. 10 Crores 
and net worth not exceeding Rs. 25 Crores as on the last date of previous financial year. 

The Paid up Equity Share Capital and the Net Worth of the Company is Rs. 3,07,42,250/- and Rs. 
16,67,57,461/- respectively, which are less than Rs. 10,00,00,000/- and Rs. 25,00,00,000/ 
respectively as per the Audited Financial Statements of the company for the Financial year 2019-
2020. 

Henceforth, Company being falling under the specified limits of above regulation, requirement of 
giving Corporate Governance report in Annual Report as per the Para C of the Schedule V is 
exempted to the company and hence not required to be prepared. 

However, your Company has made every effort to comply with the provisions of the Corporate 
Governance and to see that the interest of the Shareholders and the Company are properly served. 
It has always been the Company's endeavor to excel through better Corporate Governance and fair 
& transparent practices, many of which have already been in place even before they were mandated 
by the law ofland. 

The management of Company believes that it will further enhance the level of Corporate 
Governance in the company. 



CORPORATE SOCIAL RESPONSIBILITY 

In terms of provisions of Section 135 of the Companies Act, 2013 and Rules made thereunder, 
provisions of Corporate Social responsibility is not applicable to the company. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

Board Composition and its Meetings 

As on March 31, 2020, the Board comprises of 4 Directors (1 Chairman Cum Managing Director, 1 
Non- Executive Promoter Director and 2 Independent Directors). The composition of the Board 
represents a healthy blend and optimal mix of professionalism, knowledge and experience which 
enables the Board to discharge its responsibilities and provide effective leadership for long term 
vision and to achieve the highest level of governance. The Board critically evaluates the Company's 
strategic directions, management policies and their effectiveness. The Board regularly reviews inter 
alia, annual business plans, performance against plans, business opportunities including 
invcsllllcnlsftlisinvestmenL:;, related party transactlons, compllance processes Including material 
legal issues, strategy, risk management practices and approval of financial results. Frequent and 
detailed interaction provides the strategic roadmap for the Company's future growth. 

Table showiul: the COlllposition of tile Board as on March 31. 2020 

SNo. Name of the Director Cate!!orv 
1 Mr. Sandeen Parwal Chairman Cum Managing Director [Promoter) 
2 Mrs. Honev Parwal Non Executive Director [Promoter) 
3 Su!!eeta Unadhvav Indenendent Director 
4 Mr. Ramesh Menon Indenendent Director 

The Board met 5 (Five) times during the year 2019-2020 on May 28, 2019, September 02, 2019, 
September 14, 2019, December 13, 2019 and February 14, 2020. The intervening gap between the 
Meetings was within the period prescribed under the Companies Act, 2013 and rules made there 
under. 

The details of number of meetings attended by each Director during the financial year 2019-20 are 
as follows: 
S. No. Name of Director 

1 Mr. Sandeep Parwal 

2 Mr. Kamal Kishore 
Somani 

3 Mr. Mahaveer Prasad 
Mundhra 

4 Mr. Vikas Dhingra 
5 Mr. Kamal Binani 
6 Mrs. Honey Parwal 

Category 

Chairman Cum Managing Director 
(Promoter) 
Non Executive Director (Promoter) 

Whole time Director 

Independent Director 
Independent Director 
Non Executive Director (Promoter) 

Attendance in FY 
2019-20 

5/5 

0/2 

3/3 

0/3 
0/2 
5/5 
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7 Mr. Amit Kumar Jakhotia Independent Director 5/5 
8 Mr. Ramesh Menon Independent Director 5/5 

None of the directors of the company is disqualified under Section 164(2) of the Companies Act, 
2013 and the Rules made there under. . 

Change in Composition of the Board 

During the Year \lnder review following changes were made in the composition of the Board 
of Directors: 

1. Mr. Amit Kumar Jakhotia (DIN: 07947687) has resigned, from the position of the 
Independent Director of the Company, with effect from the close of business hours of March 
19,2020; 

2. Mr. Mahaveer Prasad Mundhra (DIN: 00642941) has resigned, from the position of the 
whole-time director of the Company, with effect from the close of business hours of 
September 30, 2019; 

3. Mr. Vikas Dhingra (DIN: 00342380) ceased to be the Independent Director of the Company 
with effect from the close of business hours on September 30, 2019, due to expiry of his 
term; 

4. Mr. Kamal Binani (DIN: 00340348) has resigned, from the position of the Independent 
Director of the Company, with effect from the close of business hours of September 03, 
2019; 

5. Mr. Kamal Kishore Somani (DIN: 00254658) has resigned from the position of the Director 
of the Company with effect from the close of business hours of September 02, 2019; 

After the closure of the Financial Year following changes were made In the composition of 
the Board of Directors: 

1. Ms. Sugeeta Upadhyay has been appointed as an additional director categorized as 
independent director with immediate effect from July 27, 2020. 

As per the provisions of Section 152 of the Companies Act, 2013, and in terms of the Articles of 
Association of the Company, Ms. Honey Parwal, will retire by rotation and further being eligible, has 
offered herself for re-appointment at the ensuing Annual General Meeting. 

Change in Key Managerial Personnel of the Company 

During the year under review, Mr. Mahaveer Prasad Mundhra (DIN: 00642941) has resigned, from 
the position of the whole-time director of the Company, with effect from the close of business hours 
of September 30, 2019. 
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Independent Directors 

The Independent Directors of the Company are individuals of eminence & repute in their respective 
fields and they actively contribute to the strategic direction, operational excellence & corporate 
governance of the Company. In accordance with the criteria set for selection of Independent 
Directors and for determining their independence, the Nomination and Remuneration ('NR') 
Committee of the Board, inter alia, considers the qualifications, positive attributes, area(s) of 
expertise and Directorships/ Committee memberships held by these individuals in other 
companies. The Board considers the NR Committee's recommendation and takes appropriate 
decisions for appointment of the Independent Directors. 

Accordingly as on March 31, 2020, the Company has Mr. Ramesh Menon and Ms.Sugeeta Upadhyay 
as Independent Directors of the Company. 

In compliance with the provisions of Section 149 read with Schedule IV of the Companies Act, 2013, 
a separate meeting of the Independent Directors was held on February 14,2020. 

DecIaration oflndependence 

The Company has received declarations from Mr. Ramesh Menon and Ms. Sugeeta Upadhyay, 
Independent directors of the Company confirming that they meet the criteria of independence as 
prescribed under Section 149(6) of the Companies Act, 2013 read with Schedule IV and the Rules 
made thereunder and that they have complied with the provisions of sub-rule (1) and sub-rule (2) 
of Rule 6 of Companies (Appointment and Qualification of Directors) Rules, 2014 for inclusion of 
their name in the database of Independent Directors. 

Performance Evaluation of Independent Directors by the Board 

The performance evaluations of the Independent Directors were carried out by the entire Board. 
The Directors expressed their satisfaction with the evaluation process. 

COMMITTEES OF THE BOARD OF DIRECTORS 

The Board Committees playa vital role in strengthening the Corporate Governance practices and 
focus effectively on the issues and ensure expedient resolution of the diverse matters. All 
observations, recommendations and decisions of the Committees are placed before the Board for 
information or for approval. 

The Board of Directors has, from time to time, constituted the following Committees, namely: 
1) Audit Committee 
2) Stakeholder Relationship Committee 
3) Nomination and Remuneration Committee 



Audit Committee Composition and its Meetings 

As on March 31, 2020 the Audit Committee comprises of 2 Directors i.e. Mr. Ramesh Menon as 
Chairman who is an Independent Director and Mr. Sandeep Parwal, Chairman Cum Managing 
Director, which was duly reconstituted on July 27, 2020. Accordingly, now the Audit Committee 
comprises of 3 Directors i.e. Mr. Ramesh Menon as Chairman who is an Independent Director, Mr. 
Sandeep Parwal, Chairman Cum Managing Director and Ms. Sugeeta Upadhyay, Independent 
Director. 

The role, terms of reference and powers of the Audit Committee are in conformity with the 
requirements of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirement) Regulations, 2015. 

During the period under review, all the recommendations of the Audit Committee were accepted by 
the Board of Directors of the Company. 

The Audit Committee met 5 (FIVE) times during the year 2019-2020 on May 28, 2019, September 
02,2019, September 14, 2019, December 13, 2019 and February 14, 2020. The intervening gap 
between the Meetings was within the period prescribed under the Companies Act, 2013 and rules 
made there under. 

Stakeholder Relationship Committee Composition and its Meetings 

As nn March 31, 2020, thp. Stakeholder Relationship Committee comprises of 2 Directors Le. Mr. 
Ramesh Menon as Chairman who is an Independent Director and Mr. San deep Parwal, Chairman 
Cum Managing Director, which was duly reconstituted on July 27, 2020. Accordingly, now the 
Stakeholder Relationship Committee comprises of 3 Directors i.e. Mr. Ramesh Menon as Chairman 
who is an Independent Director, Mr. Sandeep Parwa\, Chairman Cum Managing Director and Ms. 
Sugeeta Upadhyay, Independent Director. 

The role, terms of reference and powers of the Stakeholder Relationship Committee are in 
conformity with the requirements of the Companies Act 2013 and SEBI (Listing Obligations and 
Disclosure Requirement) Regulations, 2015. 

Nomination and Remuneration Committee Composition and its Meeting 

The composition and terms of reference of the Nomination and Remuneration Committee satisfy 
the provisions of Section 178 of the Companies Act, 2013. At present, the Nomination and 
Remuneration (NR) Committee comprises of three (3) Directors i.e. Mr. Ramesh Menon as 
Chairman who is an Independent Director, Ms. Honey Parwal, Director, and Ms. Sugeeta Upadhyay, 
Independent Director. 

Nomination ami RemuneraLion COlIlInilLee mel Three (3) limes during Lhe financial year 2019-20 
on May 28,2019, September 02, 2019 and December 13, 2019. 

The role, terms of reference and powers of the Nomination and Remuneration Committee are in 
conformity with the requirements of the Companies Act 2013 and SEBI (Listing Obligations and 
Disclosure Requirement) Regulations, 2015. 
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The NR Committee has formulated the criteria for determining the qualifications, attributes & 
independence of a Director & recommended to the Board, a policy relating to remuneration for the 
Directors, KMP & Senior Management Personnel. 

The Nomination and Remuneration Committee while formulating the policy takes into 
consideration the best remuneration practices in the industry while fixing appropriate 
remuneration packages and for administering the long-term incentive plans. 

Further, compensation package of the Directors, Key Managerial Personnel, Senior Management 
and other employees is designed based on the set of principles enumerated in the said policy. 
An extract of the policy covering these requirements is placed at website of the Company at 
http://www.spacapital.com/CapitaIServices/RemunerationPolicy.pdf. 

VIGIL MECHANISM 

In Compliance with the provisions of Section 177(9) of the Companies Act, 2013 read with the rules 
made there under, the Company has adopted a Whistle Blower Policy and has established the 
necessary vigil mechanism for Directors & employees to report genuine concerns about unethical 
behavior, actual or suspected fraud or violation of the Company's code of conduct. The Policy also 
provides for adequate safeguard against victimization of Whistle Blower who avaHs of such 
mechanism and also provides for the access to the Chairman of the Audit Committee. 

Under this policy, we encourage our employees to report any reporting of fraudulent financial or 
other information to the stakeholders, any conduct that results in violation of the Company's Code 
of Business Conduct, to management (on an anonymous basis, if employees so desire). 

Likewise, under this policy, we have prohibited discrimination, retaliation or harassment of any 
kind against any employees who, based on the employee's reasonable belief that such conduct or 
practice have occurred or are occurring. reports that information or participates in the said 
investigation. No individual in the Company has been denied access to the Audit Committee. 

Mechanism followed under this policy is appropriately communicated within the Company across 
all levels. 

The Audit Committee periodically reviews the functioning of this mechanism. 

INTERNAL FINANCIAL CONTROLS 

Internal Financial Controls are an integrated part of the risk management process, addressing 
financial and financial reporting risks. The internal financial controls have been documented, 
digitized and embedded in the business processes. 

Assurance on the effectiveness of internal financial controls is obtained through management 
reviews, control, self assessment, continuous monitoring by functional experts as well as testing of 
the internal financial control systems by the internal auditors and statutory auditors during the 
course of their audits. The Company believes that these systems provide reasonable assurance that 
Company's internal financial controls are designed effectively and are operating as intended. 



Your company has in place adequate financial controls with reference to financial statements. 
During the year such controls were reviewed and it did not observe any reportable material 
weakness in the design or operation of financial controls. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

An effective internal control mechanism is imperative to good corporate governance. The Company 
has put in place robust internal control systems and procedures in line with the scale of operations 
and business to ensure timely and accurate recording of financial transactions and adherence to 
applicable accounting standards; optimum utilization and safety of assets; compliance with 
applicable laws & regulations; and an effective management information system & reviews of other 
systems. The Company also has in place well-defined organizational structures to facilitate clearly 
established roles and responsibilities for effective discharge of duties in a smooth manner. 

PERFORMANCE EVALUATION 

The Company has a policy for performance evaluation of the Board, Committees and other 
individual Directors (including Independent Directors) which include criteria for performance 
evaluation of Non-executive Directors and Executive Directors. 

In accordance with the manner specified by the NR Committee, the Board carried out annual 
performance evaluation of the Board, its Committees and Individual Directors. 

The Independent Directors carried out annual performance evaluation of the non-independent 
directors and the Board as a whole and the Chairperson. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

Details of Loans given and Investments made under the provisions of Section 186 of the Companies 
Act, 2013 are given under the respective heads of Financial Statements. The Company has not given 
any Corporate Guarantee (s) in respect of any loans as at March 31, 2020. 

CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION 

Even though operations of the Company are not energy intensive, the management has been highly 
conscious of the importance of conservation of energy and technology absorption at all operational 
levels and efforts are made in this direction on a continuous basis. In view of the nature of activities 
which are being carried on by the Company, the particulars as prescribed under section 134(3)(m) 
of the Act read with rule 8 of the Companies (Accounts) Rules, 2014 regarding Conservation of 
Energy and Technology Absorption are not applicable to the Company and hence have not been 
provided. 

FOREIGN EXCHANGE EARNINGS AND OUTGO 

There has been no foreign exchange earnings or outgo during the year under Report. 
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RELATED PARTY TRANSACTIONS 

All Related Party Transactions that were entered into during the financial year 2019-20 were on 
"Arm's length" basis and were in the ordinary course of business intended to further the Company's 
interest. 

The Policy on Materiality of Related Party Transactions and on dealing with Related Party 
Transactions as approved by the Board is put up on the Company's website and can be accessed at 
http://www.soacapital.com/CapitaIServices/policv%20on%20Related%2Oparty%20transa 
ctions.pdf 

During the period under review, the Company had not entered into any material transaction with 
any of its related party. None of the transactions with any of related parties were in conflict with the 
Company's interest. 

Members may refer Notes the Financial Statement which sets out Related Party Disclosures 
pursuant to IND AS. 

RISK MANAGEMENT POLICY 

Risk Management is the continuous process of systematically identifying. quantifying. prioritizing 
and responding to all risks and opportunities that can affect the achievement of the Company's 
strategic and annual objectives. Accordingly the risk Management Policy of the company elaborates 
the various methods in identification, assessment, monitoring and mitigation of various risks that 
the company may face in its business. The company's objective is to achieve a balance between 
acceptable levels of risk and reward in effectively managing its operational, financial, business and 
other risks. 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY 

There have been no material changes and commitments, affecting the financial position of the 
Company which occurred during between the end of the financial year to which the financial 
statements relate and the date of this report. 

MANAGEMENT'S DISCUSSION AND ANALYSIS REPORT 

Management's Discussion and Analysis Report for the year under review, as stipulated under the 
Securities and Exchange Hoard of India (Listing Obligations and DIsclosure Requirements) 
Regulations, 2015 ("Listing Regulations"), is presented in a separate section, forming part of the 
Annual Report marked as "Annexure B". 

MAINTENANCE OF COST RECORDS 

As per the provisions of the Section 148(1) of the Companies Act, 2013 the Company is not required 
to maintain cost Records. Accordingly such accounts and records are not made and not maintained. 



DIRECTORS' RESPONSIBILITY STATEMENT 

The Directors' Responsibility Statement referred to in clause (c) of sub-section (3) of Section 134 of 
the Companies Act. 2013. state that-
1. in the preparation of the annual accounts for financial year ended 31st March. 2020. the 

applicable accounting standards have been followed and there is no material departures from 
the same; 

2. the Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give true and fair view of the 
state of affairs of the Company at the end of the financial year and of the profit of the Company 
for that year; 

3. 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; 

4. the Directors have prepared the annual accounts for the financial year ended 31st March. 2020 
on a going concern basis. 

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

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

HUMAN RESOURCES 

Employees are our vital and most valuable assets. We have created a favourable work ellvirUllllltmt 
that encourages innovation and meritocracy. It is important for us that organization culture and 
organization strategy are well aligned. Over a period we have developed a strong cultnre of 
transparency through constant employee communication and have developed strong performance 
management practices wherein best class rewards and recognition systems are deployed. We have 
also set up a scalable recruitment and human resources management process which enables us to 
attract and retain high caliber employees. 

PARTICULARS OF EMPLOYEES 

In terms of the provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules. 2014. a statement 
showing the names of top ten employees in terms of remuneration drawn and names and other 
particulars of the employees drawing remuneration in excess of the limits set out in the said rules 
forms part of this Report. 

Disclosures relating to remuneration and other details as required under Section 197(12) of the Act 
read with Rule 5(1). 5(2) and 5(3) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules. 2014 forms part of this Report and marked as "Annexure - C". 

PREVENTION OF SEXUAL HARASSMENT POLICY 

The Company has in place a Prevention of Sexual Harassment policy in line with the requirements 
of the Sexual Harassment of Women at the Workplace (Prevention. Prohibition and Redressal) Act. 
2013. 

.... 



! 

An Internal Complaints Committee has been set up to redress complaints received regarding sexual 
harassment. All employees (permanent, contractual, temporary, trainees) are covered under this 
policy. During the year 2019-2020, no complaints were received by the Company related to sexual 
harassment 

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

There are no significant and material orders passed by the regulators or courts or tribunals that 
may have an impact for the company as a going concern and/or company's operations. 

Mr. Kamal Kishore Somani, one of Promoter Director of the Company has filed an application u/s 
241, 242 and 244 of the Companies Act, 2013. before the National Company Law Tribunal, New 
Delhi, Principal Bench for seeking an order to restrain the Company from convening the Extra 
Ordinary General Meeting on November 16, 2018 for the removal of Mr. Kamal Kishore Somani and 
appointment of Mr. Sanjay Joon as director of the Company, on the requisition of Dhrubtara Trading 
Private Limited. 

However, the National Company Law Tribunal, New Delhi Principal Bench, has vide its Order dated 
November 16, 2018 in the Company Application No. 422/241-242/PB/2018 in the matter of Kamal 
Kishore Somani & Ors. Vs. SPA Capital Services Limited & Ors. has stayed the holding of the Extra 
Ordinary General Meeting on November 16, 2018 by the Company. 

Further, in terms of settlement arrived between the parties, petitioner has applied for withdrawal 
of petition, pursuant to which the Hon'ble NCLT has dismissed the petition vide its order dated 
September 11, 2019 in the Company Application No. 422/241-242/PB/2018 in the matter of Kamal 
Kishore Somani & Ors. Vs. SPA Capital Services Limited & Ors. 

There is no Corporate Insolvency Resolution Process initiated under the Insolvency and Bankruptcy 
Code, 2016. 

OTHER DISCLOSURES AS PER COMPANIES ACT, 2013 AND THE RULES MADE THEREUNDER 
ARE PROVIDED HEREUNDER 

(a) Issue of Equity Shares with Differential Rights:-
During the period under review, the Company has not issued any Equity Shares with 
Differential Rights. 

(b) Issue of Employee Stock Options: -
During the period under review, the Company has not issued any Employee Stock Options. 

(c) Issue of Sweat Equity Shares:-
During the period under review, the Company has not issued any sweat equity shares as 
specified In Rule 8(13) of Companies (Share Capital and Debenture Rules, 2014). 
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:~. ." SECRETARIAL STANDARDS 

The Directors state that applicable Secretarial Standards, i.e. 55-1 and 55-2, relating to 'Meetings of 
the Board of Directors' and 'General Meetings', respectively, have been duly followed by the 
Company. 
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commitment to continue to build our organization into a truly world class enterprise in all respects. 
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Director 
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FORM NO.MR - 3 

SECRETARIAL AUDIT REPORT 
FOR THE PERlOliENDEDQN MARCH 31, 2020 

(pr.trsuant.to Sectlon 204{11 ofthe.CompaniQAct,20L3 and'Rflle9 
of the Companies (Appointment and Remuneration of 

Managerial Personnell Rules, 120141 

The Mell1bel'S. 
SPA Capital Services Limited 
C.IN:L6S910ntI984PLCOI8749 
25. C·BIQck. COll1l11unity CC>Qtre, 
Janakp:gil, New Jlelhl·ll00l$8 

We have conducted the. secretarial audit of the compliance of the applicable 
statutory provisions and the. adherence to good Corporate;! practices by SpA 
Capital SeJVlcesLill1ited (hereirulftetreferred as 'the Corrtpany" having its 
RegiJ;ltllred Office at 25, C. Block,CommuQity ~ntre. Janakpurt, New Delhi· 
110058. Secretarial Audit was conducted in a· manner that provided us a 
reMonable basis for evaluating the cprpQrateconducts/$tatutQty compliances 
and eJ!:pressing our opinion thereon. 

aMed on our verification, limited to the records provided 'by the company in e.
mode due to the current pandemic COVID-19 and guideHnesissue by the .. 
government in this .. regard, of the Company's books, papers, minutes books, 
foons !I,Ildreturns flIed 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 audi~, we hereby report that in 
our opinion,the company has, during the audit period ended on M.rch. 31, 
2020, complied with the statutory-provisions listed hereunde.r and also that the 
Company has Board-proce1515e15 and c.ompliance_mechanism in place to the 
possible extent, in the manner and subject to the reporting r.nade hereinafter: 

We have e:xa.mined the books, papers, m1n\l.te books, forms and returns fIled and 
othet record.s maintained by the Company for the audit period ended on M.arch. 
31, 2020 according to the provisions of: 

1. The Companies Act, 2013 ('the Act? and the rules made theteunder; 

The Depositories Act, 199(5 and the Regulations and .Bye-laws framed 
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[ 1lI. Foreign E~c:hange Management~c:t, 1999 artd the rules and regulations 
, made thereunder to the extent of Foreign Direct Investment, Overlile.1l.1il 
~ Direct Investment and External Commercial. Borrowings during the. period 
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IV. 

under review; Nqt appllcab"~ since thetewas no transactiQn relatiJlg to. 
Foreign Direct InvestlUentorOvers.e.asDJrect Investlilent or ~rnal 
CQlUlUerclal Q9P'Qwings; 

The to11owlng Regulations and Guidellnesprescribedunder the Securitieg 
and Exchange Board of India Act, 1992 {"SEBI Act"}. 

a) The SecUrities and Exchange Board of India (Substantial Ac:quiaition of 
Shares .artd Takeovers) Regulations, 2011; 

b) The Securities and Exchange Board of India (Prohibition of Insider 
Trll.din,g) Regulatlon,a, 2015 notified wifueffectfrom May 15,2015; 

c) The· Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2009; 

d) The. Sec:urities and Exchange Board of India (Share Based Employee 
Benefits) RegUlations,2014- Not Applicable as tbeeompany has no.t 
grantedanyoption8 to its employees during the fiIlancial yelif 
under review; 

e} The Sec:uritiesand EXchange Board of India (Issue and Listing of Debt 
Securities) ReguIation,s, 2008: Not Applicable since the cOlUpanyhas 
IlOt listed any Debt Security. 

f) Toe $ecurities and Exchange Board ofIndia(Eegistrars to an Issue and 
Share Trmlilfer Agents) RegUlations, 1993 regarding theCQmparties. Act 
md dealing with client; - Not Applicable as the COlUpany is not 
registered .a..Regist:rar to an bsue and Share Transfer ,Agent during 
the financIal year under review. 

g)The Securities and Exchange BOard ofIndia (Oe1istingofEquityShares) 
Regulations, 2009-Not Applicable as the ComJ,Jany has notclelisted 
its equityshare.s .frolU any stock excbange during the (maIlcW 
year under review. 

h) The Securities .md Exchange. Board .of India (Buyback o{ Securities) 
Regulations, 1998 .. NQt Applicable astbeCompany bas not bought 
baok any of its liIe.c.urltles during tbe rmanoial year w.derreview. 

i) TheS~curitiea and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) RegUlations, 201$ notified with effect from 
Decemberl, 201.5.- .. 
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v. As informed by the Management, the company being registered with the 
RBI as NBFC. following specific laws applicable to the Company during the 
period under review: 

a) The Res.erveBan~ of ll)dill. Act, .1934 and Guidelines, Directions and 
Instructions issued. by Reserve Bank of India prescribed there under. 
The Company is registered as aNon-Banking Financial Company (Nol)
deposit accepting or holding) with Reserve Bank of India. 

b) . The SEBI (Mutual Fund) Regulations, 1996. 
c)AMFI Guidelines (The Company being a Mutual Fund Distributor, is 

. registered under Association of Mutual Funds inlndia(AMFII and holds 
a valid Certificate of Registration obtained fromAMfI. 

dl PensionFUnci RegUlatory and Development Authority Act, 2Q IS and 
Pension Fund Regulatory and Development Authority (Point or 
Presence) Regulations, 2015; 

For the compliance of Labour laWS and other General Laws vis-a'-vis the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
201S, Maternity Benefits Act, 1961,. our examination and reporting is based():t1 
the docllrnents,records and files. as produced and shoWn to us and the 
in(Onna,1:1on and explanations as provided to us, by tile officers .and management 
of the. company arId to the best of our judgment and understandi,ng of the 
applicl!I,bitity of tlIe different enactments. of the c.Qmpany to monitor and ensure 
C<!lllpliance with all j;lppJjcation General Laws. . 

We have al&o examined compliances with the applicable clauses. o( Secretarial 
Standards (SS-l and. SS-2) issued by the Institute of Company Secretaries of 
India and it was noted that the Company has complied willi the same to the 
extent p055ible, howeuer the strl.cter applicability of the ~ecretarlaZ 
StandardststQ be observed by the Comp~ny. 

We further report that the compliance by the Company of applicable financial 
laws, like direct. and indirect tax law,", has hot been reviewed in this audit. since 
the same have been SUbject to review by the statutory financial auditor and 
other designated professionals. 

During the period under review. the Company has complied with the proviliions 
of the Act,Rules, Regulations, Guidelines, Standards .etc.mentioned above 
subject to tlIe following Observations: 

1. Mr. Kamal .Ki$hore Somani, vtrectorofthe COmpany, ~ resigned 
from the offl¢e. oj Director vide hts resignatioli letter dated Julg 2$1, 
:;a019 whtch.wasrecelved by the Company on August 3D, 2019. The 
re~ign"tion wt1.SACoepted alid taken note in the Board Meeting held oli 
~eptembet O,llt, 2019 ~a tip.cia! (l(Jenda item. which seems .t!lbein 
contradiction to theprovlsion oJ Section 16S(2) 0/ the Companies Act, 
:;a013. 
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r~ No'tiJica'titln issued by the MtnisttY of Corp.orate Affairs dated .January 
(! 22, 2019. . 
,. 3. ResolUtions passed by circulCltiondQ.ted . September 29, aQlll·Q.nd 
r .Oct<>ber .17, a011lwere tCl.ken note in the Board Meeting held on 

September 14, 2019; 

I'.~ , 
, 

~ 

Wefurtherrc:port that 

• The Board. of Directors of the Company is duly constituted With 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 generally c;:'arried out incompliance with 
the provisions of the Act. 

_Following ehange in the compO(:lition of the Board took place during the 
reporting period: 

I) Mr. Kamal Kishore Somani, Director of the Company, has resigned fr.om 
the office of director vide. his resignation letter dated July 29 , 2019 which' 
was received by the company on August 30, .2019. However, the effective 
date of such resignation waG treated as September 02, 2019. .' . . 

Ii) Mr. lCamal Binani, Director of the Company, has resigned (rom the 
position of Independent Director vide his letter ·dated September 02, . 
2019 .received. by the eompany vid.e email dated September 03,2019. The 
same was taken on. record via Resolution by Circulation dated September 
03,2019. 

iii) Mr. Mahaveer Prasad Mundhra, Director of the Company, has resigned 
from the position of Whole-time Director vide his resignation letter dated 
Septem.ber 30, 2019. The rel!lignation waS accepted and taken note off 
with effect from September 30, 2019. 

Iv) Mr.. VikasDhingra.Director of the Company, has rE!signed from the 
position of Independent Director vide his rel!lignation letter dated 
September 30, 2019. The reSignation was accepted and taken note off 
with e{fect from September 30, 2019. 

v) Mr. AmitKumar Jakllo.tia, Director of the Company, has resigned, from 
the position of the Independent Director of the Company, vide letter 
dated March 17, 2020 received by the Company vide E-mail dated' March 
19,2020. Therel!lignatlon was accepted and taken note off with effect 
from March 19,202.0. 

• Adequate notice(s) were given to all directors to s(.'hedulethe Boato. Meetblgs. 
agenda and. detailed notes on agenda Were sent generally CGeven days in 
advance to all Dlr<;ctors and a system exists for. seeking and obtaining 
further infom!ationand clarifications on the agenda items before the meeting 
and for m.eaningfulparticipation at the meeting. 

• Majorit;y decisiortll were carded through, whil~ th~ di:.:.enting mem.ber,,;' 
views, if any, were captured and recorded as part ·of the minutes. ~~l5.; 
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docum.ents and resolutions as were required to be filed with the Registrar of 
Companies and other authorities and all the formalities relating to the same 
is in compliance with the Act. 

We further report that there are adequate systems and processes in the 
Company commensurate with the size and operations of the Qompany to 
monitor and ensure compliance with applicable laws, .rules, regulations and 
guidelines. 

We further report. that duting the audit period the Company has. following 
specific events/actions having a .. major \:>earing on the Company's affairs in 
pursuance of the above referred laws, rules,. regulations, guideline$, standard$ 
etc. referred to above: ~ . 

(i) The Bot;u'd of Directors have authorised Mr. Sandeep Parwal, Managing 
Director, to investsurplusfu)il.ds up to. Rs. 15 Crore.s (Rupees Fifteen Crores 
Only), in the Board. Meeting Mid 01:'1 February 14, 2020. 

(ii) The ComPany· has altered its main objects, as mentioned in' the 
Memorandum of Association, in the Extra. Ordinary General Meetirtghe1d on 
April 24, 2019. 

(iii) The Shareholders in their Extra-Ordinary General Meeting held on April 24, 
·2019 confirmed the appointment of M/sSNMG & Co.,. Chattered 

Accountants (Regn. No. 004921N). as Statutory Auditor& in the caiilual 
vacancy caused due to the resignation of M/s O. P Mishra& Co., Chartered 
Accou.ntants(Regn. No. o 11873N). Further, Mis SNMG & Co., Chartered 
Accountants (Regn. No. 004921N) were re-appointed in the Annual General 
Meeti1:'lg held on September 30, 2019 for a period of 5 years from the 
conclusion of 35th Annual General Meeting till the conclusion of 40th Annual 
General Meeting of the CompanY. .. 

(iv) 'I'be Company instituted a suit in the Hon'ble High Court of .Judicature at 
Bombay being suit (Ll No. 876 of 2018 for initiating legal proceeding. against 
Mr. Kamal Kishore Somani (DIN - 00254658) the then Director, Promoter 
and Shareholder of the Company along with erstwhile employees of the 
Company stationed lit Mumbai Office., due to iUegaland fraudulent diversion 
of Business funds, clientele, resources of the company, Further as per the. 
information provided, Company has settled the matter, out or Court and has 
filed an appliclition before the Hon'ble High Court of Judicature. at BombliY 
to close the legal proceedings. Hence, the .matter was disposed off vide order 
of Bombay High Court dated November 08,2019 .. 

Date~ 02~09 .. 2020 
Place: New Dolhi 
UDIN: F00S123UOOQ647$91 

& Aesociates 
Sc.crctarice 

PCS; 5123; C.P. No. 4.095 

No~e: ·Thi$f~I,l~~,~.·ia·be .• re~W(tb.~##~",~··4#<¢~~l!,{j~~l\i,\~ 
10"-_ 'ftwgMlpart 6fthi§NPOf't.. . .. 



iWG&A$SQQ~l'Jj!S 
.. . . ........ .. ..... .. .C!lmllru!Yl'~t~!lJd~ ......... .. . .... .... .. . ...... .. ...... ....... ...... .... ...... ....' ..... COlitilllla~(lnSheetN:().6 .......... . 

Th~ M:eIl:J.JJe~ 
,SPA 0aplta1Sct't'!7iecs Lim.ited 

L Maint¢n~@(;1£ .s¢qretat"W l"eG()rqisthe l"eeponsibilit.y of themanagernel1t of 
theCo:mpj,\}'1Y, Qur tesPol1sibility is to express an opinion 011 these 
seC)l"etacilil:Jt"eclJlrds PAAed onou,ratidit. 

:;!, Weh .. ve followed the .audit practices and prOC.ess~ as were appropriate to 
IJlb~tea$on13hle IlseUfance abQutthe cortectnelils of 'the conteritso! the 
$ecr~W recol;t;ls. Thev:erificatiQn wa$ d<)I1eontheral'ldon} t(:stbasis to 
ensWethat C,6rrectfacts atereUected m sectetacilllrec;ords. We believe that 
.fue prOces$es andprMtices, we followed,proV'l,lle a. reasonable basis fm:'. oUt 
oPinion. 

3. We haven,o:t. YerUie(.\thec;on:'ectiiessandapp:toprlateness pC ,finarJ,qia! 
recordSal'ld Books of .A.ccounts ohhe. Company. 

4.. Whereverreq-uiI'ed,wehl;l.veo'btam.edthe Matlagement representation about 
the eomplil;l.nC;eo! laws, rules. and.l'egulations.and happeningofev.ents etc. 

6. 
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The compliance oCtbe provision'$ of CQtpQrate~(\. other al?plicable .laws, 
r:u1es, regulations, . standard/;'! ii:l-theresponsipilityofnumage~nt.Q.ur 
ell'amlnation was limited to the veril'jeatiOl) of. procedures on rarJ,dom. test 
basis. 

The Secretarial A-u(.\it I"eport is neitl:le:tabassUtal'lceat;! to. t'!1e f-utllt'e 
Viability of'theootl.lpap.y nor pfthe effiea%T effeotiveness with Which the 
management hasC;pngucted the affairs of the Com.pany .. 

'/; .Durirlgthe (ll1.dit Progess, relian.ce was place.d o1J.~heelectronie recatds.for 
u(;lrijlca(iQn; .. dy;e ... toldckciilwnartdotherr(;lstrictiQns ... . announce.d l?y . the 
Gouem;ment oJlrtdia On aC!XIUntsqjCQflJD-· l 9.pamiemic. 

:O'!.te~O~.09~~020 
"la.9~:N~W Del~J 
ttDIN ;. ~()OS123B000647591 



Annexure-B 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

FY 19-20 was an eventful year for the global economy. During the first nine months, trade tensions 
between US and China, subsequent Phase-I agreement, geopolitical tensions between US & Iran, 
growth slowdown in China, uncertainty around BREXIT, among others were the key developments. 
Events took an unfortunate turn with the outbreak of Covid-19 in the last quarter of FY 19-20. Till 
February 2020, cases were largely concentrated in Hubei province of China but by March 2020, all 
major countries were impacted and it was declared a Global Pandemic by the World Health 
Organisation (WHO). To contain the outbreak, many economies implemented partial or full 
shutdown which, in turn, significantly disrupted the economic activity and resulted in large job 
losses. Most asset classes including equities and commodities fell sharply, and there was a 
substantial increase in volatility in the financial markets. Oil prices, in particular, fell to 
unprecedented levels (brent crude price fell below US$ 20/ barrel) due to severe demand 
destruction because of lockdown and breakdown of alliance between OPEC and Russia following 
disagreement regarding cut in oil production. 

In view of the above developments, International Monetary Fund (IMF) revised down its Global 
GDP growth forecast for Calendar Year (CY) 2020 to -3% from +3.3%. However, it expects the 
growth rate to hounce back to 5.8% in CY 2021 owing to a low base and normalisation of economic 
activity. 

With a view to cushion the economic impact, most global central banks reduced the policy rates 
significantly. US Fed reduced the target fed fund rate by 150 bps (in addition to 75 bps rate cut in 
9MFY20) and brought it down to near zero in March 2020. US Fed and ECB also restarted their 
Quantitative Easing (QE) programme to support liquidity. US Fed also took steps like providing US$ 
swap lines to major central banks, launching facilities to purchase corporate bonds & commercial 
papers, among others to ease liquidity. This was supplemented by fiscal stimulus measures by 
many countries, notable being US and Japan who announced fiscal stimulus to the tune of -10% 
and -20% of their GDP respectively. Major fiscal measures included cash transfers, interest free 
loans, supporting exports, reduction ·in taxes and so on. 

These measures helped reduce volatility in financial markets and ease global liquidity. In view of 
the policy support and gradual reopening of global economy, we believe there are reasons to 
remain optimistic about global economic growth over the medium-term. 

1. INDUSTRY STRUCTURE AND DEVELOPMENTS 

The Mutual Fund industry's closing AUM as of March 31, 2020 fell by 6% to INR 22.3 Lakh r.rore as 
against a closing AUM of INR 23.8 Lakh Crore as of March 31, 2019. During this period, the eqUity 
oriented AUM fell from INR 10.2 Lakh Crore to INR 8.3 Lakh Crore while the non-equity oriented 
AUM grew from INR 13.6 Lakh Crore to INR 14.0 Lakh Crore. As can be seen from above, the fall in 
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overall AUM can be attributed to the fall in equity oriented AUM, which fell by19% due to the fall in 
market, primarily in the month of March 2020. The Quarterly Average Assets Under Management 
(QAAUM) for the industry rose by 10% to INR 27.0 Lakh Crore for the quarter ended March 2020, 
as against INR 24.5 Lakh Crore for quarter ended March 2019. QAAUM for equity-oriented assets 
grew by 7% for the quarter ended March 2020 over the quarter ended March 2019, and QAAUM for 
non-equity assets grew by 13% for the quarter ended March 2020 as against the quarter ended 
March 2019. During FY 19-20, industry saw net inflows to the tune of INR 0.67 Lakh Crore in equity 
assets, INR 0.64 Lakh Crore for others (including Arbitrage funds, Exchange Traded Funds (ETF) 
and Fund of Funds (FoF)), while debt saw outflows to the tune of INR 0.37 Lakh Crore. This means 
that on overall basis, industry saw net inflows of INR 0.87 Lakh Crore. 

As of March 2020, individual investors contributed to 52% of the industry monthly average AUM 
(MAAUM) adding up to INR 12.9 Lakh Crore, while institutional investors contributed to the tune of 
INR 11.8 Lakh Crore which is 48% of industry MAAUM. The number of individual live accounts for 
the Industry as of March 31, 2020 stood at 8.93 Crore versus 8.21 Crore as of March 2019. During 
FY 19-20, the MF industry saw inflows of INR 1 Lakh Crore through systematic investmentplans. 
For the month of March 2020, MAAUM for the industry was split in the ratio of 84-16 between the 
top 30 cities (T30) and beyond the top 30 cities (830). The total MAAUM for the industry in March 
2020 stood at INR 24.7 Lakh Crore. 

2. Opportunities and Threats 

(a) Opportunities 

India's mutual fund (MF) industry is currently experiencing a state of flux; while ample 
opportunities are knocking at the door, its equally concerned with the numerous challenges. 
However, as Albert Einstein states, 'in the middle of difficulty lies opportunity', the dictum is equally 
applicable to India's mutual fund industry . 

• :. Low mutual fund penetration 

The above image indicates that despite the mutual fund industry registering a growth by over 20 
per cent, it has only 2 crore investors. The numbers indicate the huge opportunity lying ahead. 
Industry leaders should focus on the 830 category cities (Tier 2 and 3), where nearly 90 per cent of 
India's population resides and accounts for nearly 16 per cent. It's time that smaller cities are 
brought under the wings of the industry . 

• :. Rising middle class incomes 

Middle class population in India has increased manifold. While 2005, one in 15 households were 
considered upper middle class, by 2018 it moved to one in five households. Today, India has 6.1 
crore upper middle class households with disposable income. However, only 2 core choose to invest 



in mutual funds. How to tap in the remaining four crore? Probably, a new kind of marketing 
strategy can be the answer . 

• :. Move to market-linked products 

The chart below shows that there is movement from -physical (gold, real estate) to financial assets. 
There is also a shift from traditional products to market-linked ones. Today, people realise that with 
rising expenses and declining interest rates, some level of market risk is a must, and this is best 
taken via products like mutual funds . 

• :. Millennials and retirees, two ends of the age spectrum 

Millennials form a third of our population. According to a Deloitte report they contribute 70 per 
cent of total household income and account for 46 per cent of the workforce. There is no doubt that 
this segment provides a significant growth opportunity. 

However; with the proportion of senior citizens increasing, India will have INR 3.5 crore such 
individuals by 2030. With increasing life expectancy, lack of social security, rising medical expenses, 
senior citizens need solutions that not only beat inflation, but also support their golden years. The 
opportunity lies in offering accumulation solutions to millennials and decumulation solutions to 
seniors, both of, which mutual funds are well suited to do . 

• :. Fixed income products 

Mutual funds have played a key role in developing India's debt market and have emerged as a key 
source of funding. However, despite the variety of fixed income products, investors have shown 
preference for equity funds vis-a-vis debt funds. 

(b) Threats 

.:. Shifting from awareness to education 

The industry spends two basis points or about Rs.500 crore per annum on investors' education. 50 
per cent of which was via AMFI's pretty successful Mutual Funds Sahi Hai campaign. However, need 
of the hour is to transform mutual funds from a push to a pull product. Fur example, adding 
financial investment (mutual funds) in high-school or college curriculum. Such efforts will help in 
Instilling the habit of early savings . 

• :. Need for more distributors 

There is a need for far more distributors and advisors to spread the message of investing in mutual 
funds far and wide. Indians are usually risk averse and lacks sound financial literacy, thus refrain 
from investing in market-linked products owing to a lack of understanding. 



To address this, we need an army of well-trained financial advisors who can help educate investors 
about modern investment tools such as mutual funds . 

• :. Mutual Funds will have a tough job to maintain the growth in SIP accounts 

Many new investors that have participated in the markets through mutual fund SIPs over the last 
few years haven't seen any extended bearish phase of the market. If the markets fail to generate 
attractive returns even in 2019, some investors might consider discontinuing their SIPs. That's the 
real challenge mutual fund houses may have to deal with this year . 

• :. Simplified operational processes 

While the mutual fund industry has made significant strides in standardising processes, but few 
challenges still remain: such as a simplified KYC to make onboarding hassle-free; making Aadhar 
inter-changeable with PAN; and allowing investments on the basis of 'Bank KYC'. 

3. Segment-wise or product-wise performance ofthe Company 

The business activities of the Company is engaged in one segment (i.e. Financial Services) only, 
hence segment wise reporting is not required to be given. 

4. Outlook 

The AUM of the mutual fund industry in India has grown at a CAGR of 15.5% over the past five 
years, with the equity AUM growing at a CAGR of 17.3%. Rising awareness about benefits of 
investing in equity markets, growing popularity of ways of investing. such as SIP, are some of the 
factors contributing to the increased participation of domestic individual investors in the Indian 
mutual fund industry. The MAAUM of individual investors in the industry has reached INR 12.9 
Lakh Crore in March 2020 and has recorded a growth of 18.2% since March 2015. The number of 
individual folios have increased from 4.14 Crore to 8.93 Crore in this period. Net inflows into the 
industry over the past five fiscal years were INR 9.46 Lakh Crore, of which INR 6.47 Lakh Crore 
have been in equity-oriented schemes. On the other hand, fixed income products including liquid 
funds have seen increased popularity amongst corporate, as well as retail and high net-worth 
investors. 

The monthly SIP flows grew 2.8 times from April 2016, to INR 8,641 Crore in March 2020. The 
number of SIP transactions processed in March 2020 was 3.12 Crore as compared to 1.01 Crore in 
April 2016. SIPs offer the benefit of regular investing coupled with henefit.~ of rupee cost averaging 
and are typically sticky long term inflows and lend visibility and predictability of AUM growth. 

In this period, Indian equity markets achieved a healthy balance between the domestic institutional 
investors (largely Mutual Funds) and Foreign Portfolio Investors (FPls), thereby significantly 
reducing the skew towards reliance on FPI inflows, lending more stability to the Indian markets. 



We believe we are well-poised to capitalise on the healthy prospects of the industry and further 
solidify our position in the market. Our strong brand equity, disciplined investment philosophy and 
robust process, customer-centric approach and expansive reach should facilitate our future growth. 

5. Risks and Concerns 

Risk Management is the continuous process of systematically identifying, quantifying. prioritizing 
and responding to all risks and opportunities that can affect the achievement of the Company's 
strategic and annual objectives. Accordingly the risk Management Policy of the company elaborates 
the various methods in identification, assessment, monitoring and mitigation of various risks that 
the company may face in its business. The company's objective is to achieve a balance between 
acceptable levels of risk and reward in effectively managing its operational, financial, business and 
other risks. 

6. Internal control systems and their adequacy 

An effective internal control mechanism is imperative to good corporate governance. The Company 
has put in place robust internal control systems and procedures in line with the scale of operations 
and business to ensure timely and accurate recording of financial transactions and adherence to 
applicable accounting standards; optimum utilisation and safety of assets; compliance with 
applicable laws & regulations; and an effective management information system & reviews of other 
systems. The Company also has in place well-defined organisational structures to facilitate clearly 
established roles and responsibilities for effective discharge of duties in a smooth manner. 

7. Discussion on financial performance with respect to operational performance 

Our revenues primarily consist of revenue from sale of securities, brokerage income from 
distribution of Mutual Fund and other financial products, income from interest and dividend. The 
Company is also registered with Reserve Bank of India as Non deposit accepting Non Banking 
Financial Company (NBFC). 

During the year under review the Company has obtained registration as Point of Presence - Sub 
entity (POP- SE) from Pension Fund Regulatory and Development Authority (PFRDA) for providing 
various facilities to the Subscribers under the National Pension Scheme (NPS) and rendering other 
services as specified under the Pension Fund Regulatory and Development Authority Act, 2013. 

During the year, the brokerage Income has decreased from Rs. 398,990,195/- in the Financial Year 
2018-19 to Rs. 320,767,264/- in the financial year 2019-20. 

It is submitted further that the profit before tax decreased from Rs. 1,09,51,783/- in the Financial 
Year 2018-19 to Rs. 68,94,267 in the financial year 2019-20. 

8. Material developments in Human Resources / Industrial Relations front, including 
number of people employed 



Employees are our vital and most valuable assets. We have created a favourable work environment 
that encourages innovation and meritocracy. It is important for us that organization culture and 
organization strategy are well aligned. Over a period we have developed a strong culture of 
transparency through constant employee communication and have developed strong performance 
management practices wherein best class rewards and recognition systems are deployed. We have 
also set up a scalable recruitment and human resources management process which enables us to 
attract and retain high caliber employees. 

9. Cautionary Statement 

The statements describing the Company's outlook, estimates or predictions may be forward
looking statements based on certain assumptions of future events. Actual results may differ 
materially from those expressed or implied. since the Company's operations are influenced by 
external or internal factors. Your Company closely monitors all major developments likely to affect 
the operations and will respond to meet the potential threats and to gain from any possible 
opportunities. 

Place: New Delhi 
Date: September 02,2020 

eepParwal 
Chairman Cum Managing 

Director 
DIN No. 00025803 

For & on behalf of the Board 
SPA Capital Services Limited 

HoneyParwal 
Director 

DIN No. 00025835 
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ANNEXURE-C 

PARTICULAR OF EMPLOYEES AND RELATED DISCLOSURES 

DISCLOSURES WITH RESPECT TO THE REMUNERATION OF DIRECTORS AND EMPLOYEES AS 
REQUIRED UNDER SECTION 197 OF THE COMPANIES ACT, 2013 AND RULE 5 (1) COMPANIES 
(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 

1. The ratio of the remuneration of each director to the median remuneration of the employees 
of the Company for the financial year and the percentage increase in remuneration of each 
Director, Chief Financial Officer, Chief Executive Officer, Company Secretary or Manager, if 
any, in the financial year 

S. Names of the Designation Remuneration of % Increase in Ratio of 
No. Directors/KMP Directors/KMPs Remuneration Remuneration 

1. 

2. 

3. 

4. 

5. 

6. 

for in of each 
the year 2019- the year Director 
2020 2019- to median 

Mr. San deep Chairman 
Parwal Cum 

Mr. 

Managing 
Director 
(Promoter) 

Kamal Non 
Kishore Somani' Executive 

Director 
(Promoter) 

(Amount in Rs.) 

Rs.36,OO,OOO/-

Nil 

Mr. Mahaveer Whole time Rs.7,SO,000/-
Prasad Director 
Mundhra** 
Mr. Vikas Independent Nil 
Dhingra*** Director 
Mr. Kamal Independent Nil 

Binani# Director 

Mrs. Honey Non 
ParwaI Executive 

Director 
(Promoter) 

Nil 

2020 

9.09% 

NA 

Nil 

NA 

NA 

NA 

remuneration 
of 
employee 
13.71 

NA 

2.86 

NA 

NA 

NA 



~, 
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7. Mr. Amit Kumar Independent Nil NA NA 

Jakhotia$ Director 

8. Mr. Ramesh Independent Nil NA NA 
Menon Director 

9. Mr. Sanjay Chief Rs.25,75,OOO/- 33.04% 9.81 
Kumar Jain Financial 

Officer 
10. Ms. Kajal Gupta Company Rs.5,56,264/- NA 2.12 

Secretary and 
Compliance 
Officer 

*Resigned with effect from September 02, 2019. 
** Resigned with effect from September 30, 2019. 
*** Ceased to be the independent director of the Company with effect from September 30,2019. 
# Resigned with effect from September 03, 2019. 
$Resigned with effect from March 19,2020. 

2. The percentage increase in the median remuneration of employees in the financial yeal': 
(27.19%) 

3. the number of Permanent employees on the rolls of the company as on March 31, 2020: 
58 

4. average percentile increase already made in the salaries of employees other than the 
managerial personnel in the last financial year and its comparison with the percentile 
increase in the managerial remuneration and justification thereof and point out if there 
are any exceptional circumstances for increase in the managerial remuneration: 

Average percentile decrease in the salaries of employees other than the managerial personnel is 
37.21%. Decrease in remuneration of managerial personnel is 19.68%. 

5. Affirmation that the remuneration is as per the remuneration policy of the 
company: 

It is hereby affirmed that the remuneration paid during the year is as per the 

Remuneration Policy of the Company. 
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PARTICULARS OF EMPLOYEES AS REQUIRED UNDER SECTION 197(12) OF THE 
COMPANIES ACT, 2013 READ WITH RULE 5(2) OF THE COMPANIES (APPOINTMENT 
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 

A. Details of Top Ten Employees in terms of remuneration drawn as per Rule 5(2) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014: 

s. Name, Age Remuneration Qualific Date of Last Perceut whethe 
N aud received ations commencem employme age of r any 
o. Designati and ent of nt held by equity such 

on of the experie employment such shares employ 
Employee nee of employee held by ee is a 

the before the relative 
employ joining the employ of any 
ee company ee in directo 

the r or 
compan manage 
y r of the 

compan 
y and if 
so, 
name of 
such 
directo 
r or 
manage 
r 

1. MR. Rs.36,00,000/- B. Com., 01-01-1996 NA 8.21% Husban 
SANDEEP CA, 33 d of Ms. 
PARWAL, yrs Honey 
55 yrs, Parwal 
Chairman 
Cum 
Managing 
Director 

2. MR. ANIL Rs.33,58,013/- BA, MBA 23-05-2018 Punjab NA NA 
MAHAJAN, (Finance National 
66 yrs, ),42 yrs Bank 
Associate 
Director 
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3. MR. Rs.32,06,264/- PGDM, 15-11-2006 UTI Asset NA NA 
ROHIT 26yrs Manageme 
VAJPEYI, ntCompany 
50 yrs, 

Vice 
President 

4. MR. Rs.25,87,802/- B.com, 01-06-2010 F&F Global NA NA 
SATISH MCA, 24 Pvt Ltd 
KUMAR yrs 
BRUDYAA 
N, 42 yrs, 

Vice 
President 

5. MR. Rs.25,75,OOO/- B. Com, 01-01-1993 NA 0.29% NA 
SANJAY 33 years 
KUMAR 
JAIN, 53 
years, 

Chief 
Financial 
Officer 

6. MR. Rs.22,68,288/- MBA, 30 01-01-1993 Heiza 0.29% NA 
SANJAY yrs Brokers 
JOON, 53 Pvt. Ltd. 
yrs, Sr. 
President 

7. MR. Rs.12,83,555/- ISC, 17-04-2018 DHFL NA NA 
RASHIM M.Com, Pramerica 
BAGGA,50 PG Asset 
yrs, (Marketi Managers 
Associate ng & Pvt.Ltd. 
Director Sales 

Manage 
ment), 
27yrs 

8. MR. Rs.12,76,960/- B.com, 01-06-2001 Sudhir NA NA 
BHARAT CA, 24 Maliks 
RAJ SIKRI, yrs Associates 
50 yrs, Sr. 

Vice 
President 
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9. MR. Rs.12,08,100/- Graduat 01-08-2018 HDFC Bank NA NA 
ANUPAM e, 17 ltd 
KALITA, years 
40 years, 
Asst. Vice 
President 

10 MR. ANIL Rs.ll,96544/- Graduat 16-10-2000 White Line NA NA 
DHOOT, e, 20 Airways 
45 years, years 
Senior 
Manager-
Mutual 
Fund 

All the above employees are on the permanent roll of the Company. 

B. Details of Employees employed throughout the Financial year who were in receipt of 
the remuneration for that year which, in aggregate, was not less than Rs. 1.02 crore: 

NIL 

C. Employees employed for a part of the Financial year and who were in receipt of the 
remuneration for that Financial year at a rate not less than Rs. 8,50,000 per month : 

NIL 

Place: New Delhi 
Date: September 02,2020 

ndccp Palwal 
an Cum Managing 
Director 

DIN No. 00025803 

For & on behalf oftbe Board 
SPA Capital Services Limited 

'-#7~tA1S· 
Huney ParwaI 

Director 
DIN No. 00025835 
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SNMG&CO. 
CHARTERED ACCOUNTANTS 

F-378, SARITA VrHAR 
NEW DELHI-II0076 

Ph. 29948663 / 29948664 Fax: 26948000 
email: gargrk58@gmail.com 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SPA CAPITAL SERVICES LIMITED 

Report on the AudiL uftlle Standalone Financial Statements 

Qualified Opinion 

We have audited the accompanying slandalone Ind AS financial ~tatements of SPA CAPITAL 
SERVICES LIMITED ("the Company"), which comprise the Balance sheet as at March 31 2020, the 
Stalement of Profit and Loss including the statement of 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 summalY of significant accounting policies and other explanatory 
information. 

In our opinion and to the best of our information and according to the explanations given to us, 
except for the possible effects of the matter described in the 'Basis for Qualified Opinion' section of 
our report, the aforesaid standalone Ind AS financial statements give the information required by 
the Companies Act, 2013, as amended ("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 March 31, 2020, its loss including other comprehensive income, its cash flows 
and the changes in equity for the year ended on that date. 

Basis for Qualified Opinion 

The company has taken various loans, which were outstanding as on 31st March, 2020. The 
management has not provided the interest on some of the loans, which constitute a departure 
from the Accrual,basis of accounting. The company's records indicate that an amount of 
, Rs.79,53,482/- has hot 'been provided as interest expenses on these loans, which would have 
been decreased the profit by Rs. 79,53,482/- and also increased the loan liability by same 
amount. 



Information other than Financial Statements and Auditors Report Thereon 

The Company's management and Board of Directors are responsible for the other information. The 
other information comprises the information included in the Company's annual report, but does not 
include the financial statements and our auditors' report thereon. Our opinion on the Standalone 
Financial Statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. In connection with our audit of the Standalone Financial Statements, 
our responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the Standalone Financial Statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we 

. have performed, we conclude that there is a material misstatement of this other information; we 
are required to report that fact. We have nothing to report in this regard. 

Responsibility of Management for Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial 
statements that give a true and fair view of the financial position, financial and the Cash Flow 
Statement of the Company in accordance with the accounting prinCiples generally accepted in India, 
including the accounting Standards speCified under section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of 

. adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
financial statement that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 

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

Board of Directors is also responsible for overseeing the Company's financial reporting process. 



Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements . 

. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. 

We also: 
1. Identify and assess the risks of material misstatement of the financial statements, whether 

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

2. Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

3. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disdosurP-s made by management. 

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

5. Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 



We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Standalone Financial Statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditors' report 

. unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated In our report because Ule 
adverse consequences of dOing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 

Report on Othel' Legal and Regulatory Requirements 
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 Companies Act, 2013, we 
give in the "Annexure AU statement on the matters specified in paragraphs 3 and 4 of the Order, to 
the extent applicable. 

As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

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

(c) The standalone balance sheet, the standalone statement of profit and loss (including other 
comprehensive income), the standalone statement of changes in equity and the standalone 
statement of cash flows dealt with by this Report are in agreement with the books of 
account; 

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS 
specified under section 133 of the Act; 

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

(I) With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate Report 
in "Annexure B". 

(g) With respect to the matter to be included in the Auditors' Report under section 197(16): 



In our opInIOn and according to the information and explanations given to us, the 
remuneration paid by the Company to its directors during the current year is in accordance 
with the provisions of Section 197 of the Act. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

i. The Company has disclosed the impact of pending litigations on its financial position in 
its financial statements which would impact its financial position 

ii. The Company has no long-term contracts as at 31" March, 2020 and therefore there are 
no material foreseeable losses. 

iii. There were no amounts which required to be transferred by the Company to the 
Investor Education and Protection Fund by the Company during the year ended 31" 
March,2020. 

For SNMG & Company 
Chartel Accountants 

lOUF~21N 

CA Deep Chand Garg 
Partner 
Membership No.076117 
Gurugram, 
Date: 12.08.2020 " " M\ I '""LG '""L 
UDlN: cl.. 0Cf7 17/ J:j-~ cq orr· "T" 
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Annexure A to the Independent Auditor's Report-31" March 2020 

7t ... 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members of SPA Capital Services Limited of even date) 

(i) . In respect of fixed assets: 

a) The Company has maintained proper records showing fulI particulars, including quantitative 
details and situation of fixed assets. 

b) The fixed assets were physicalIy verified during the year by the Management in accordance 
with a regular program of verification which, in our opinion, provides for physical verification 
of the fixed assets at reasonable intervals. According to the information and explanations given 
to us, no material discrepancies were noticed on such verification. 

c) In our opinion and according to the information and explanations given to us, the title deeds of 
immovable properties are held in the name of the company. 

(ii) In respect of Inventories of the Company: 

a) The Company holds securities in physical form as welI as in dematerialized form. The 
securities held in physical form have been physicalIy verified by the management during the 
year. Securities in the form of dematerialized held as stock in trade by the custodian is verified 
with the confirmation statement received from them on a regular basis. In our opinion, the 
frequency of such verification is reasonable. 

b) In our opinion and according to the information and explanations given to us, the procedures 
of phYSical verification of inventories folIowed by the management are reasonable and 
adequate in relation to the size of the Company and the nature of its business. 

c) The Company is maintaining proper records of securities held as stock in trade and no 
discrepancies were noticed 011 comparing the statement from custodian with book records. 

(iii) The Company has not granted any loans, secured or unsecured to companies, firms, Limited 
Liability Partnerships or other parties covered in the register to be maintained under section 189 of 
the Act. 

7'W 



(iv) In our opinion and according to the information and explanations given to us, company has 
complied with the provisions of section 185 and 186 of the Act in respect of loans, investments, 
guarantees, and security. 

(v) In our opinion and according to the information and explanations given to us, the Company has not 
accepted any deposits from the public within the meaning of Section 73 to 76 of the Act and the 
Rules framed there under. Therefore, the provision of the clause 3(v) of the Order is not applicable 
to the Company. 

(vi) The Company is not required to maintain cost records as prescribed by the Central Government 
oflndia under sub-section (1) of section 148 of the Act. 

(vii) According to the information and explanations given to us, in respect of statutory dues: 

a) The Company has been irregular in depositing undisputed statutory dues, including Provident 
Fund, Employees' State Insurance, Income Tax, Sales Tax and Value Added Tax, Wealth Tax, 
Goods and Service Tax, duty of Customs, duty of Excise, Cess and other material statutory dues 
applicable to it with the appropriate authorities. 

b) There were no undisputed amounts payable in respect of Provident Fund, Employees' State 
Insurance, Income Tax, Sales Tax and Value Added Tax, Wealth Tax, Service Tax, Goods and 
Service Tax, duty of Customs, duty of Excise, Cess and other material statutory dues in arrears 
as at March 31, 2020 for a period of more than six months from the date they became payable. 

(viii) Based upon the audit procedures and according to the information and explanations 
provided to us, the company has not defaulted in repayment of loans or borrowings to financial 
institutions, banks governments or dues to debenture holders. 

(ix) The Company has not raised any money hy way of initial public offer or fUlther public offer during 
the financial year. Company has obtained term loan from the banks and the same were applied for 
the purposes for which those were raised. 

(xl To the best of our knowledge and belief and according to the information and explanations given to 
us, no material fraud by the company or any fraud on the Company, by any person including its 
officers or employees, has been noticed or reported during the course of our audit. 

(xi) Based on our audit procedures and as per information and explanations given by the management, 
the managerial remuneration has been paid or provided in accordance with the provisions of 
section 197 read with Schedule V to the Companies Act. 

(xii) In our opinion and according to the explanations given to us, the Company is not a nidhi company. 

(xiii) In our opinion and according to the explanations given to us, all transactions with the related 
parties are in compliance with sections 177 and 188 of Act and have been disclosed in the financial 
statements.as required by the applicable accounting standards. 

(xiv) In our opinion and according to the explanations given to us, the Company has not raised any 
capital by way of preferential allotment / private placement or fully / partly convertible debentures 



during the year under review and therefore the Clause 3(xiv) of the Order is not applicable to the 
. Company. 

(xv) In our opinion and according to the explanations given to us, the Company has not entered into any 
non-cash transactions with directors or persons connected with them. Therefore the Clause 3(xv) 
of the Order is not applicable to the Company. 

(xvi) In our opinion and according to the explanations given to us, company is registered as Non Banking 
Financial Company under section 4S-IA ofthe Reserve Bank of India Act, 1934. 

ntants 
921N 

CA Deep Chand Garg 
Partner 
Membership No.076117 
Place: Gurugram 
Date: 12.08.2020 

UDlN: ~OOlb/1::r-M {\A-cCj ro..:r-~:t--
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Annexure B to the Independent Auditor's Report on the Standalone financial Statements of 
SPA Capital Services Limited for the year ended 31" March 2020 

Report on the Internal Financial Controls under Clause (i) of Sub-section (3) of Section 143 
of the Companies Act, 2013 (the "Act") 

(Referred to in paragraph 2(t) under 'Report on Other Legal and Regulatory Requirements' section 
of our report to the Members of SPA Capital Services Limited of even date) 

OPINION 

We have audited the internal financial controls with reference to financial statements of SPA Capital 
Services Limited l"the Company") as of 31 March 2020 in conjunction with our audit of the 
standalone financial statements of the Company for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
. reference to financial statements and such internal financial controls were operating effectively as 
at 31 March 2020, based on the internal financial controls with reference to financial statements 
criteria established by the Company considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India (the "Guidance Note"). 

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS 

The Company's management and the Board of Directors are responsible for establishing and 
maintaining internal financial controls based on the internal financial controls with reference to 



financial statements criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note. These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to 

· company's policies, the safeguarding ofits 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 (hereinafter referred to as "the 
Act"). 

AUDITORS' RESPONSIBILITY 

Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 

· Internal Financial Controls and, both issued by the lCAI. 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 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that 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 judgment, including the 
assessment of the risks of material misstatement of the standalone financial statements, whether 
due to fraud or error. 

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

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
standalone financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's internal financial control over financial reporting includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
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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 
standalone 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 ofInternal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, induding 
the possibility of collusion or improper management override of controls, material misstatements 
rille to error or fraud may occur and not be detectec.l. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

For SNM & Company 

Charter~~~~;tants 
.CAI FR J'O 21N 

CA Deep Chand Garg 
Partner 
Membership No.076117 
Place: Gurugram 
Date: 12.08.2020 
UDlN: :J.5/OJ,b1 J.i-A AM cGj ,,..yr;+ 
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SPA Capital Services Limited 

Standalone Balance Sheet as at March 31st 2020 
lin Rs.) 

Particulars Note No. As at As at 
31 st March 2020 31st March 2019 

Assets 
Non ~ Current Assets 

Property Plant and equipment 1 (i) 1,13,39,644 1,53,30,043 
Intangible Asset 1 (ii) 9,06,318 15,24,686 

Financial Assets 
Investments 2 5,26,24,210 5,46,00,000 
Loans 3 43,20,15,729 40,94,21,553 
Other Financial Assets 4 2,43,04,685 2,64,83,934 

Deferred Tax Asset 5 20,98,169 49,18,817 
Other Non Current Asset 6 1,79,65,743 2,64,45,036 
Total Non· Current Asset 54,12,54,498 53,87,24,069 

Current Assets 
Inventories 7 25,001 25,001 

Financial Assets 
Trade Receivable 8 2,85,19,908 4,87,01,872 
Cash and Cash Equivalents 9 28,91,365 31,94,260 
Current Tax Asset 10 14,48,142 37,62,181 
Total Current Asset 3,28,84,417 5,56,83,314 

Total Assets 57,41,38,915 59,44,07,382 

Equity and Liabilities 
Equity 

Equity Share Capital 11 3,07,42,250 3,07,42,250 
Ciiher Equity 12 13,41,36,887 14,19,45,749 
lotall:quity 16,48,79,137 17,26,87,999 

Liabilities 
Non· Current Liability 
Financial Liabililies 

Borrowings 13 23,11,65,167 10,96,10,555 

Total Non· Current Liabilities 23,11,65,167 10,96,10,555 

Current Liabilities 

Financial Liabilities 
Trade and Other Payables 14 14,33,08,244 25,12,54,746 
Other Financial Liabilities 15 2,15,80,539 3,09,46,657 

Other Non Financial Liabilities 16 14,48,268 1,39,60,466 

Provisions 17 1,17,57,560 1,59,46,959 

Total Current Liabilities 17,80,94,611 31,21,08,827 

Total Liabilities 40,92,59,778 42,17,19,382 

Total Equity and Liabilities 57,41,38,915 59,44,07,382 

Significant accounting pandes and notes to the Financial Statements 

As per our report of even date attached For and Behalf of the Board of Directors 



SPA Capital Services Limited 

S tandalone Statement of Profit and Loss for the financial year ended March 31st, 2020 
(in Rs.) 

Particulars Note No. 
I 

~o1HO;!Q ... I·········· 2018,2019 
....... . ...... 

...................... 

Income 
Revenue from Operations 18 32,07,67,264 95,80,56,473 

Other Income 19 62,99,29 2,73,69,142 

Total Income 32,70,66,55 98,54,25,615 

Expenses 

Purchase of Stock-In-Trade - 25,25,95,662 

Changes in Inventories of Stock-in-Trade 20 - 25,02,36,129 

Employee Benefit Expense 21 5,06,78,037 8,54,60,831 

Depreciation and Amortisation Expense 22 39,52,02 45,91,880 

Finance Costs 23 1,02,45,781 2,03,86,575 

Other Expenses 24 25,52,15,200 36,05,10,348 

Total Expenses 32,00,91,04 97,37,81,425 

Profit before Exceptional and Extraordinary Items and 69,75,51 1,16A4,190 

Exceptional Items 25 (81,244 (6,92,40 

Extraordinary Items 

Prior Period Items 

Profit before Tax 68,94,26 1,09,51,783 

Tax Expenses 
i) Current Tax 26 22,50,00 40,50,000 

ii) Deferred Tax 26 28,20,64 8,29,058 

iii) Income Tax paid for earlier Years 1,36,57 51,720 

iv) Excess provision for earlier years 1,08,701 2,88,200 

Total Tax Expenses 53,1591 52,18,978 
Profit after Tax 15,78,34 57,32,805 

Profit/Loss Share in Associate 

Profit for the year 15,78,34 57,32,805 

Other Comprehensive Income 
(i) Items that will not be reclassified to profit or loss 
- Equity instruments through other comprehensive income (93,87,210 -
(Ii) Income tax relating to Items that will be reclassified to 
Profit! (Loss) 
Other Comprehensive Income net of tax (93,87,210 -
Total Comprehensive Income for the Year (78,08,862 57,32,805 
Earnings per equity share of Face Value of'1/- each 

Basic earnings per share (in ') (2,54 1.8 
Diluted earnings per share (in ') (2.54 1,86 

See accompanying notes to the financial statements 

As per our report of even date attached For and on behalf of the Board 

For SNMG & mpany 

Chartered Ac?;'¥;~ 
>emRNN JON 
CA Deep Chand Garg 

Partner 
Membership No.076117 

Place: Gurugram 
Date: 12th August, 2020 

Sandeep Parwal -, 
Chainnan cum Managing Director .:::2"; / le/'" 

DIN No, 0002:;803 (;'~ """\ ' 

~~ t, 
v" _~-<,!!. 

Kajal Gupta vdS *: 
Company Secretary 

Honey Parwal 
Director 

DIN No. 00025835 

I 



SPA Capital Services Limited 
Standalone Cash Flow Statement for the year ending March 31, 2020 

Particulars March 31, 2020 March 31, 2019 

I 

(78,08,862) 91,33,908 

Adjustments fOf : 

Depreciation and amortization expense 39,52,028 45,91,880 

Loss on Sale of Asset 81,244 6,92,407 

Interest income (58,43,743) 2,07,65,839 

Finance Cost 1,02,45,781 

Operating profit before working capital cbanges 6,26,448 3,51,84,034 

Adjustments for working capital 

(Increase) / Decrease in Inventories - 25,02,36,129 

(Increase) / Decrease in Trade receivable 2,01,81,964 42,95,553 

(Increase) / Decrease in Loan,s (2,25,94,176) (27,86,18,889) 

21,79,249 -" i (Increase) / Decrease in Other financial assets 

(Increase) / Decrease in Other nonwfinancial Assets 

Increase / (Decrease) in Trade payables 

Increase / (Decrease) in other financial and non financial liabilities 

Net cash flow from operating activities 

Tax Paid for Earlier Year 

Gratuity Paid 

Income Tax 

Provision for Gratuity 

Contingent Provision against standard assets 

Contingent Provision against doubtful assets 

Net cash g.enerated from Operating activities (A) 

B Cash flow from investing activities 

Acquire of property, paint and equipment 

Sale of property, paInt and equipment 

Pur.chase/Sale of investments 

Long Term Loans and advances . 

Interest received . 

Net cash generated from /(used in) investing activities (B) 

C Cash flow from financing activities 

Secured Loan 

Bank Overdraft 

Finance Cost 

Borrowings (net) 

Net cash (used in)/generated from Financing activities (C) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 

Opening balance of cash and cash equiva lents 

r.lo~ine: hAIAnC!P. of cAsh and cash equivalents 

Balance as per Balance Sheet 

As per our report of even date attached 

For SNMG & Company 

Charter~~ Muntant. s 

'~'7Tj " 
CA Deep ~ Garg 

Partner 

Membership No.076117 

Place: Gurugram 

Date: 12th August, 2020 

1,36,13,980 -

(10,79,46,502) (1,68,70,122) 

(2,60,67,714) -
(12,06,33,201) (4,09,57,329) 

(12,00,06,753) (57,73,295) 

- (2,88,200) 

- (1,81,731) 

- (78,50,000) 

- 13,29,366 

- (1,21,807) 

- 35,00,000 

(12,00,06,753) (93,85,667) 

(2,75,505) (63,49,599) 

8,51,000 10,59,800 

19,75,790 -

- (29,08,980) 

58,43,743 -
83,95,028 (81,98,779) 

- 4,96,34,957 

- (1,30,97,435) 

(1,02,45,781) (2,07,65,839) 

12,15,54,612 -
11,13,08,831 1,57,71,683 

(3,07,894) (18,12,763) 

31,94,260 SO,07,023 

28,91,365 31,91,260 

28,91,365 31,94,260 

For Jild Behall.X)f~ ttfe, Bo~-=d of Directors .d r: 
(1..JIA:';;"'" '\ .~ /MtAltV\ 

S ~G. "HOneypa~ 
Chainnan~um Managing-~pirector Director 

\. . :,'. '. 
DIN No, 00025803' 

-
.DIN No, 00025835 

Company Secretary 

~~ain' 
Chief Financial Officer 



STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR END::;:D 31ST MARCH, 2020 

A. Equity Share Capi:al 

Particulars 
Balance as at 1 April 2017 
Chan es in e ui! Shave Ca ital durin 2017-18 
Balance as at 31 March 2018 
Balance as at 1 A ril2018 
Chan es in equity Shave Capital duri~2018-19 
Balance as at 31 March 2019 
Chan eS'1n eQuity Sh<r.e Cjlpital dur~2019-20 
Balance as at 31 March 2020 

B. Other Equity 

Equity component 
Description 

Share Application 
of compound Securities 

Money Pending 
Financial Premium 

Allotment 
Instruments Reserve 

Balance as at 1 A ril 2017 2500000 
Profit for the year 
Allotment of Share Ca itall Bonus Share -
OlherComprehenSive Income - -
Transations with own3rs in their ca acit as owners: 
Transfer InfOut General ReServe 
Trasnfer InlOut Reserve Fund NBFC - -
Balance as at 31 March 2018 25,00000 

Balance as at 1 April 2018 - 2500000 
Profit for the ear 
Any other chanQes 
other Com rehensive In:;ome - -
Transations with owners in their ca aci as owners 
Transfer inlout General Reserve 
Trasnfer In/Oul Reserve Fund NBFC - -
Balance as at 31 March 2019 2500,000 

Balance as at 1 April 2019 - - 2500000 
Profit for the ear 
Any other chan~es 
other Com rehenslve Income - -
Transations with owners in their capacity_as owners 
Transfer inlout General Reserve 
Trasnfer In/Oul Reserve Fund NBFC 
Balance as at 31 March 2020 - 25,00,000 

See accompanying notes to the financial statements. 

As per our rfpor! of even dale attached 

.-"' 

h,nd G"~(~~~~: :;: CA 
Partner 
Mcmbcrship No.076117' 

Place; Gurugram 
Date: 12th August, 202') 

MV ===="'WiF' "'~:r."'=<S·",~"-' ~Y~h"'"51~:'j'r",,:'''"'~=' "-'-,'''','. "-~""''':fw''r&?w~ 

In Numbers 
8,78,350 

21,95,875 
3074,225 
30,74,225 

-
3074225 

30,74,225 

Attributable to owners of SPA Ca ital Services Limited 
Reserves and Sur Ius Other Cor!!'prehensive Income 

Equity 

Remeasurement 
instruments at fair 

Retained 
General Reserve 

Reserve 
of defined Benefit 

value through 
Earnings Fund(NBFC) 

Obligation 
other 

comprehensive 
income 

2,64 55 584 115111,247 2324805 
1,17,80058 

2,1958,750 
- - -

-
(1,50,00 000 1,50,00,000 - -

26,95,750 - 26,95,750 
20539892 1081 52497 5020,555 -

- -
2,0539892 1081 52,497 50,20555 

57,32805 -
-

- - -
-

(1,00,00000 1,0000,000 -
9,08,792 - 9,08,792 

1 5363,905 118152497 5929347 -
-

1,53,63905 118152497 59,29347 
78,08,862 -

-
- -

-
- -

75,55,(}43 11,81,52,497 59,29,347 

For and on behalf of the Board 

. ..... ~~ 

@8~-
Kajal Gupta 

Company Secretary 

Hon~y Parwal 
Dl~ctor 

D1N"No.00025835 

fficer 

In Ru ees 
87,83,500 

2,1958,750 
30742,250 
3,07,42,250 

307,42250 

3,07,42,250 

Total Other Equity 

1463,91 636 
117,80,058 
2,19,58,750 

-

136212,944 

1362,12944 
57,32805 

14,19,45749 

141945,749 
-.l?8,O8,862 

13,41,36,887 
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SPA Capital Services Limited I 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

1 Company overview and Significant Accounting Policies 
1,1 Cor~orate Information 

_ SPA Capilal Services Limiled("the Company")is a public limited company incorporated on July 20,1984 under the provisions of the 
Companies Act, 1956. The Company is engaged in providing Wealth Management and Financial Advisory services to institutions, 
corporate and individuals. The Company is also registered with Reserve Bank of India as a Non-Deposit Accepting Non Banking 

1.2 Basis of Pre~aration of Financial Statements 
These financial statements have been prepared in accordance with Indian Accounting Standards (IndAS), under the historical cost 
convention on the accrual basis except for certain financial instruments which are measured at fair values, the provisions of the 
Companies Act, 2013 ('the Act') (to the extent notified) and guidelines issued by the Securities and Exchange Board of India (SEBI). 
The IndAS are prescribed under Section 133 of the Companies Act read with Rule 3 of the Companies (Indian Accounting Standards) 
Rules, 2015 and relevant amendment rules issued thereafter. 

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair value is the price 
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. 
All assets and liabilities are classified as Current and Non-Current as per company's normal operating cycle of 12 months wh·,Gh is 
based on the nature of business of the Company. Current Assets do not include elements which are not expected to be realised within 
one year and Current Liabilities do not include items which are due after one year, the period of one year being reckoned from the 
reporting date. 

Accounting pOlicies have been conSistently applied except where a newly issued accounting standard is initially adopted or are vision 
to an existing accounting standard requires a change in the accounting policy hitherto in use. 

Rounding off 
All amounts in the financial statement and accompanying notes are presented in Lacs and have been rounded-off to two decimal place 
unless stated otherwise. 

1.3 Use of Estimates and Judgement 
The preparation of financial statements requires management to exercise judgement and make estimates and assumptions that affects 
the reported amounts of revenue, expenses, assets and liabilities. These estimates and assumptions are based on historical 
experience and various other factors that are believed to be reasonable under the circumstances. Actual results may differ from these 
estimates. These estimates and underlying assumptions are reviewed on a periodiC basis. Revisions to accounting estimates are 
recognised in the period in which the results are known/materialise. 

The areas involving significant estimates and judgement include determination of useful life of Property, Plant and Equipment (Refer 
note 1.4), measurement of defined benefit obligations, and recognition of deferred tax assets/liabilities (Refer note 5). 

1.4 Prol2erty:, Plant and Eguil2ment 
Property, Plant and Equipment are stated at cost of acquisition or construction less accumulated depreciation and impairment, if any. 
For this purpose, cost includes deemed cost which represents the carrying value of Property, Plant and Equipment recognised as at 1st 
April, 2016 measured as per the previous GAAP. 

Cost is inclusive of inward freight, duties and taxes and incidental expenses related to acquisition. In respect of major projects involving 
construction, related pre-operational expenses form part of the value of assets capitalised. Expenses capitalised also include 
applicable borrowing costs for qualifying assets, if any. All Upgradation / enhancements are charged off as revenue expenditure unless 
they bring similar significant additional benefits. 

An item of property, plant and equ'lpment is derecognized upon disposal or when no future economic benefits are expected to arise 
from the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is 
determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in the Statement of 
Profit and Loss. 

S. No. Particulars Estimated Useful Life 
1 Leasehukl lanll Over lease term 
2 Buildinq other than factDr}' 60 years 
3 Computers 

- Computers and other peripherals 3 years 
- Servers and networking 6 years 

4 FUllliture & Fixtures 10 years 
5 Vehicles 8 years 1---------
6 Other equipment 5 -15 years 

The useful lives have been determined based on technical evaluation done by the expert's which are in line those specified by 
Schedule II to fhp. Comrrlnies Act 2013. The residual values are not more than 5% of the original cost of the asset. The depreCiation 
methods, assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period, 

Advances paid towards the acquisition of property, plant and equipment outstanding at each Balar;.,~~;~~~~j~,·'b:~t~"i,$" cla~Sifie? as capi~al 
advance? under Other Non-Current Assets and the cost of assets not put to use before such dat~~,,,dls !osed\~,?d~r Capital work-m-

progress. I." (::~1ti:\ .. '.- '-, I'~ j\E i' l~\:::l(ij 1 ,t"< 
The cost and n~lated accumulated dep~ecia~ion are eliminated from, the financial statements UPi!lo~s( retir7~~:,t;lt of tile asset and 
the resultant gams or losses are recognized In the Statement of Profit and Loss. ~ •. __ ./ <~"'~' 

1.::;1:,(/ f!. r('c>\/ 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

1.5 Intangible Assets 
Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets are amortized over their 
respective individ ual estimated useful lives on a straight-line basis, from the date they are available for use. The estimated useful life of 
an identifiableintangible asset.is.b.as"d.()nanurnberoffactorsincludingthe.eifectsof obsolescenceidemand,·competition,andother .... 

.. ............ ·econorriic faCtors (such as the stability of the industry, and known technological advances), and the level of maintenance expenditures 
required to obtain the expected future cash flows from the asset. 

1.6 Investments: 

1.7 

Investments are classified as Current or Non-Current based upon management intent at the time of acquisition. Investments that are 
intended to be held for not more than one year from the date of acquisition are classified as Current Investments. All other investments 
are classified as Non-Current Investments. 

Inventories 
The shares and securities acquired with the intention of trading are considered as Stock in trade and disclosed as Current Assets. The 
stock in trade of securities is valued at lower of aggregate cost or aggregate market price / aggregate net asset value in case of 
unquoted, as per the provisions of ICDS. The cost is determined on First In First Out (FIFO) basis. 

1.8 Financial Instruments. Financial Assets. Financial Liabilities and Equity Instruments 

Recognition 
Financial assets include Investments, Trade receivables, Advances, Security Deposits, Cash and Cash Equivalents. Such assets are 
initially recognised at transaction price when the Company becomes party to contractual obligations. The transaction price includes 
transaction costs unless the asset is being fair valued through the Statement of Profit and Loss. 

Classification 
Management determines the classification of an asset at initial recognition depending on the purpose for which the assets were 
acquired. The subsequent mCClSurement of financial assets depends On such classification. 

Financial assets are classified as those measured at: 

Amortised cost 
Where the financial assets are held solely for collection of cash flows arising from payments of principal and/ or interest. 

Fair Value Through Other Comprehensive Income IFVTOCIl 
Where the financial assets are held not only for collection of cash flows arising from payments of principal and interest but also from thp. 
sale of such assets. Such assets are subsequently measured at fair value, with unrealised gains and losses arising from changes in 
the fair value being recognised in Other Comprehensive Income. 

Fair Value Through Profit or Loss IFVTPLl 
Where the assets are managed in accordance with an approved investment strategy that triggers purchase Dnd sale decisions based 
on the fair value of such assets. Such assets are subsequently measured at fair value, with unrealised gains and losses arising from 
changes in the fair value being recognised in the Statement of Profit and Loss in the period in which they arise. 

Measurement 
Trade receivables, Advances, Security Deposits, Cash and cash equivalents etc. are classified for measurement at amortised cost 
while investments may fall under any of the aforesaid classes. However, in respect of particular investments in equity instruments that 
would otherwise be measured at fair value through profit or loss, an irrevocable election at initial recognition may be made to present 
subsequent changes in fair value through other comprehensive income. 

Impairment of Financial Assets 
The Company assesses on a forward looking basis the expected credit losses associated with its assets carried amortized cost and 
FVOCI debt instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk. 

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments, which re~(Jires 
expected lifetime losses to be recognized from initIal recognition of the receivables. 

Derecognltlon of Financial Assets 
A financial asset is derecognised only when 
- The Company has transferred the rights to receive cash flows from the financial asset; or 
- Retains the contractual rights to receivp. the cash flows of the financinl Dsset. but assumes a contractual obligation to pay the cash 
flows to one or more recipients. 

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of 
owm:;rsh"lp of the flnanci::J1 asset. In such C1JSGG, the financial a55el is uerecognlsed. Where the entity has not transferred substantially 
all risks and rewards of ownership of the financial asset, the financial asset is not derecognised" 

Where the entity has neither transferred a financial asset nor retained substantially all risks and rewards of ownery;.hip:ut:.the. financial 
asset, the financial asset is derecognised if the Company has not retained control of the financial asset. Wher~,~~Ft~:.C"b 1:-~~aiiY"{,etains 
control of the financial asset, the asset is continued to be recognised to the extent of continUing involvement in l~"<;.f.if;anci ~;~;;\ 

1;:./ New~ 2ini i .'c'! 
Income Recognition \~S~ /i'"<:/ 
Dividend income is recognised in the Statement of Profit and Loss when the right to receive dividend is establish¥('>_ .. :;~r:";~~:~:;~~>i 

'..~::" ' ,,~":"" 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Offsetting Financial Instruments 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right 
tooffsetthe recognisedamountsandlhere is an intention to settle on . a net basis or realise the asset and settle the liability I 
simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal course of 
business and in the event of default, insolvency or bankruptcy of the Company or the counterparty. 

Financial Liabilities 
il Trade Payables and Other Financial Liabilities 
Trade Payables and Other Financial Liabilities are initially recognised at the value of the respective contractual obligations. Trade and 
other payables represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. 
The amounts are unsecured and presented as current liabilities unless payment is not due within 12 months after the reporting period. 

ii) Borrowings 
Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The 
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and the 
consideration paid, including any non-cash assets transferred or liabilities assumed, is recognized in profit or loss as other 
gains/(Iosses). 
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at 
least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on or before 
the end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not 
classify the liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements for 
issue, not to demand payment as a consequence of the breach. 

Equity Instruments 

Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity 
as deduction, net of tax, from the proceeds. 

1.9 Revenue Recognition 
(a) Sale of Shares & Securities 

Revenue from sales is recognized at the completion of each settlement of the capital market segment of the Stock Exchange. 
In respect of non-delivery based transactions in capital market segment, the profit/loss is accounted for at the end of each settlement. 

Revenue from derivative market segment:-
- in respect of settled contracts the difference between the transaction price and settlement price is recognized in the Statement of 

Profit and Loss; and 

- in respect of open interests as on the balance sheet date, the derivatives are valued at fair value, and the difference between the fair 
value and the transaction price, is recognized in the Statement of Profit and Loss. 

Income from Dividend is recognized when the right to receive payment is established. 

(b) Other Income 
Gain on Sale of Investment is recorded on transfer of title from the Company and is determined as the difference between the sale 
price and carrying value of the investment. 
The revenue from Interest & Other Income is recognized on accrual basis as part of Other Income in the Statement of Profit and Loss. 

1.10 Employee Benefits 
a. Short-term Obligations 
Liabilities for wages, salaries and bonus, including non-monetary uenerils that are expected to be settled wholly within 12 months after 
the end of the period in which the employees render the related service are recognised in respect of employees' services up to the end 
of the reporting period and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are 
presented as current employee benefit obligations in the balance sheet. 

b. Post-Employment Obligations 
The Company operates the following post-employment schemes: 
- defined benefit plans for gratuity, and 
- defined contribution plans for provident fund. 

Defined Benefit Plans 
The liability or asset recoRnised in the balance sheet in respect of defined benefit gratuity plans is tho prosent volue of the cefineo 
benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated 
annually by actuaries using the projected unit credit method. The present value of the defined benefi! obligation is determined by 
discounting the estimated future cash outflows by reference to market yields at the end of the repO~lng!'PnliiO~.:oo, government bonds 
that have terms approximating to the terms of the related obligation. ,<',-,,-,::-,>,.,_' '--> ..• ::.:' •• J'~'.\ 

/U)/' \-'G '" 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

The net interest cost is calculated by applying the disccunt rate to the net balance of the defined benefit obligation and the fair value of 
plan assets. This cost is included in employee benefit expense in the statement of profit and loss. Remeasurement gains and losses 
~ri_~in_~ ~~_orn __ ~~p~ri~_~_c~ __ ~dj~stme_~_t_~ __ ~_~_~ ___ ?~_~~_~_~~ __ i~ ___ ~_~t_~_~_~i_~'-_~~_~_~_~p'~i<:?_r1_~ ____ ?E~ __ T~c:;.c:>9_rJj::;_t?_9.JQ ___ t~~ __ p_~no_Q_Jn __ I;\I_Q1.9h_.Jhl?Y_Q_99_ldr, ___ Qjr~GtJY __ !lJ _____ _ 

--- -bther -Comprehensive income.- They are included in retained earnings in the statement of changes in equity and in the balance sheet. 
Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are reccgnised 
immediately in profit or loss as past service cost. 

Defined Contribution Plans 
The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no 
further payment obligations once the contributions have been paid. The contributions are accounted for as defined contribution plans 
and the contributions are recognised as employee benefit expense when they are due. Prepaid contributions are recognised as an 
asset to the extent that a cash refund or a reduction in the future payments is available. 

1.11 Impairment of Non-Financial Assets 
Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes in circumstances 
indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the 
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not 
generate cash flows that are largely independent of those from other assets. In such cases, the reccverable amount is determined for 
the cash generating unit to which the asset belongs. 

1.12 Borrowing Costs 
Borrowings are measured at amortized cost. Fees paid on the establishment of loan facilities are recognized as transaction costs of the 
loan to the extent that it is probable that some or all of the facility will be drawn down. To the extent there is no evidence that it is 
probable that some or all of the facility will be drawn down, the fee is capitalized as a prepayment for liquidity services and amortized 
over the period of the facility to which it relates. 

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are 
capitalised during the period of time that is required to ccmplete and prepare the asset for its intended use or sale. Qualifying assets 
are assets that necessarily take a SUbstantial period of time to get ready for their intended use or sale. Investment income earned on 
the temporary investment of specific borrowings pending their expenditure on qualifying assets Is deducted from the borrowing ccsts 
eligible for capitalisation. Other borrowing costs are expensed in the period in which they are incurred. 

1.13 Income Tax 
Inccme tax expense ccmprises current tax expense and the net change in the deferred tax asset or liability during the year. Current and 
deferred tax are reccgnised in the Statement of Profit and Loss, except when they relate to items that are reccgnised in Other 
Comprehensive Income or directly in equity, in which case, the current and deferred tax are also recognised in Other Comprehensive 
Income or directly in equity, respectively. 

(i) Current tax: 
Current tax expenses are accounted in the same period to which the revenue and expenses relate. Provision for current income tax is 
made for the tax liability payable on taxable income after considering tax allowances, deductions and exemptions determined in 
accordance with the applicable tax rates and the prevailing tax laws. 

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and 
there is an intention to settle the asset and the liability on a net basis. 

(ii) Deferred tax: 
Deferred income tax is recognised using the balance sheet approach. Deferred tax assets and liabilities are recognised for deductible 
and taxable temporary differences arising between the tax base of assets and liabilities and their carrying amount in financial 
statements, except when the deferred tax arises from the initial recognition of goodwill, an asset or liability in a transaction that is not a 
business combination and affects neither accounting nor taxable profits or loss at the time of the transaction. 

Deferred inccme tax assets are recognised to the extent that it is probable that taxable profit will be available against which the 
deductible temporary differences and the carry forward of unused tax credits and unused tax losses can be utilised. 

Deferred tax liabilities are Qenerally recognised for all taxable temporary difffmmc:p.s except in respect of taxable temporary differences 
associated with investments in subsidiaries, associates and interests in jOint ventures where the timing of the reversal or lhe temporary 
difference can be controlled and it is probable that the temporary difference will not reverse in the foreseeable future. 

Deferred tax liabilities and assets are measured alll18 lax lal8" that are expected to apply in the period in which the liability is settled or 
the asset realised, based on tax r"tRs ("nrl tax laws) that have been enacted or substantially enacted by tho ond of tho roporting 
period. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax 
liabilities and when they relate to income taxes levied by the same taxation authority and the Company inter:lds::to,,~~ttle its current tax 

. . . . . /~, '\>j\ "\,':) (\" "'" 
assets and liabilities on a net baSIS. /,'~:~)' ..->yv".,.~c.,' . .- ... ',\ 

I,. '" .;" c~ I, \ \ 

Minimum Alternative Tax ("MAr) credit forming part of deferred tax assets is recognised as an asset 6~~?~Jien and J;:f~'~ extent there 
is convincing evidence that the C?mpany will pay normal in~me tax .durin.g the specified period. ~pct~ ~gS~t(i,$ht~.v..,;~wed at each 
Balance Sheet date and the carrying amount of the MAT credit asset IS written down to the extent ,\I},,}~ IS no lon~:~a reasonable 
certainty to the effect that the Company will pay normal income tax during the specified period. '\('I<::.~"". __ .'~'./\~~~';/ 

',~(/ !\rc0\~-,,/ 
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Ind AS 12 Appendix C. Income Tax 
On March 30, 2019, the Ministry of Corporate Affairs has notified Ind AS 12 Appendix C, Uncertainty over Income Tax Treatments 

.... 

.... ....... which--is--to--be -applied--while--performing--the--determination-ot-taxabfe--profiqor -loss);---tax--ba-ses;---UhUStid--taj(losses;--uriTisecrta,{crecnts 
and tax rates, when there is uncertainty over income tax treatments under Ind AS 12. According to the appendix, companies need to 
determine the probability of the rerevant tax authority accepting each tax treatment, or group of tax treatments, that the companies 
have used or plan to use in their income tax filing which has to be considered to compute the most likely amount or the expected value 
of the tax treatment when determining taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates. The 
standard permits two possible methods of transition - i) Full retrospective approach - Under this approach, Appendix C will be applied 
retrospectively to each prior reporting period presented in accordance with Ind AS 8 - Accounting Policies, Changes in Accounting 
Estimates and Errors, without using hindsight and ii) Retrospectively with cumulative effect of initially applying Appendix C recognized 
by adjusting equity on initial application, without adjusting comparatives. The effective date for adoption of Ind AS 12 Appendix C is 
annual periods beginning on or after April 1, 2019. The Company will adopt the standard on April 1, 2019 and has decided to adjustthe 
cumulative effect 'In equity on the date of initial application i.e. April 1, 2019 without adjusting comparatives. The effect on adoption of 
Ind AS 12 Appendix C would be insignificant in the standalone financial statements. 

1.14 Earnings Per Share 
a. Basic Earnirigs Per Share 
Basic earnings per share is calculated by dividing: 

- the profit attributable to owners of the Company 

- by the weighted average number of equity shares outstanding during the financial year 
b. Diluted Earnings Per Share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account the after-
income tax effect of interest and other financing costs associated with dilutive potential equity shares, and the weighted average 
number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares. 

1.15 Cash Flow Statement 
Cash flows are reported using the indirect method, whereby profiUloss for the period is adjusted for the effects of transactions of a non-
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses 
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are 
segregated. 

1.16 Events occuring after the Balance Sheet date 
There have been no material events other than disclosed in the financial statements after reporting date which would require 
disclosure or adjustments to the financial statements as of and for the year ended 31 March 2020. 



SPA Camtal Services Limited 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Ind AS 12 Appendix C, Income Tax 
On March 30, 2019, the Ministry of Corporate Affairs has notified Ind AS 12 Appendix C, Uncertainty over Income Tax Treatments 
which. is to be applied while performing.the.determinationoftaxable .profit {orloss),tax bases,.unusedtaxlosses, unused. tax credits 
and tax rates,- When there is uncertaInty over income-tax treatme-nts under (rid AS- 12. According to the appendix, companies need to 
determine the probability of the relevant tax authority accepting each tax treatment, or group of tax treatments, that the companies have 
used or plan to use in their income tax filing which has to be considered to compute the most likely amount or the expected value of the 
tax treatment when determining taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates. The standard 
permits two possible methods of transition - i) Full retrospective approach - Under this approach, Appendix C will be applied 
retrospectively to each prior reporting period presented in accordance with Ind AS 8 - Accounting Policies, Changes in Accounting 
Estimates and Errors, without using hindsight and ii) Retrospectively with cumulative effect of initially applying Appendix C recognized 
by adjusting equity on initial application, without adjusting comparatives. The effective date for adoption of Ind AS 12 Appendix C is 
annual periods beginning on or after April 1, 2019. The Company will adopt the standard on April 1, 2019 and has decided to adjust the 
cumulative effect in equity on the date of initial application i.e. April 1, 2019 without adjusting comparatives. The effect on adoption of 
Ind AS 12 Appendix C would be insignificant in the standalone financial statements. 

1.14 Earnings Per Share 
a. Basic Earnings Per Share 
Basic earnings per share is calculated by dividing: 
- the profit attributable to owners of the Company 
- by the weighted average number of equity shares outstanding during the financial year 
b. Diluted Earnings Per Share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account the after
income tax effect of interest and other financing costs associated with dilutive potential equity shares, and the weighted average 
number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares. 

1.15 Cash Flow Statement 
Cash flows are reported using the indirect method, whereby profiVloss for the period is adjusted for the effects of transactions of a non
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses 
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are 
segregated. 

1.16 EVents occuring after the Balance Sheet date 
There have been no material events other than disclosed in the financial statements after reporting date which would require disclosure 
or adjustments to the financial statements as of and for the year ended 31 March 2020. 
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1 (i). P:-operty Plant and Equipment 

I. 
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SPA Capital Services Limited 

I Notes to the Financial Statements for the year ended 31st March, 2020 

'[ 
1 (ii) Intangible Assets 

The changes in the carrying value of Intangible Assets are as follows' ! ., 

! 
Particulars 

Computer 
Software 

As At 1 st April 2019 75,15,901 

Additions -
As At 31 st March 2020 75,15,901 

Accumulated Amortisation 

As At 1st April 2019 59,91,215 
Amortisation for the period 6,18,368 
As At 31st March 2020 66,09,583 

Net carrying amount as at 31st March 2020 9,06,318 
Net carrying amount as at 31 March 2019 15,24,686 

2 Investments 
Particulars As at As at 

31st March 2020 31st March 2019 
2.1 Investment in equity instruments - fully paid up 

Unquoted, fully paid-up 
i) Investment in equity shares of subsidiaries 

Impetus Analytic E solutions Pvl Ltd 13,10,000) 37,12,790 1,31,00,000 

ii) Investment in equity shares of Associates 
IFAN Finserv Private Limited (4,41,32,608 Shares) 74,11,420 -
(Goodwill of Rs. 831857/- has been included in the 
Investements) 
Add: Profrtl (Loss) Share of Associate - -
Total Investment in Equity Shares 1,11,24,210 1,31,00,000 

2.2 Investment in Preference Shares 
SPA ComTrade Private Limited 135,000 (Previous 
year 135,000) Shares at Rs. 10 each fully paid-up 
@ 54,00,000 54,00,000 

SPA Securities Limited 361,000 (Previous year 
361,000) Shares of Rs. 10 each fully paid-up 

3,61,00,000 3,61,00,000 
Total of Investments in Preference Shares 4,15,00,000 4,15,00,000 

Total Non-Current Investments 5,26,24,210 5,46,00,000 

Quoted, Fully Paid-up 
ii) Investment in Equity Shares of Other Companies 

Total Current Investments 
Aggregate amount of quoted investments and 
market value thereof 
Aggregate amount of unquoted investments 5,26,24,210 !i,4n.oo.ooo 
Aggregate amount of impairment in the value of 
investments 

3 Loans --
Particulars As "t As at 

31 st March 2020 31st March 2019 

Loans to Body Corporates 
Unsecured, Considered Goods 42,71,42,394 40,59,21,553 
Unsecured, Considered Doubtful 35,00,000 35,00,000 

Loans to Others 
Unsecured, Considered Goods 13,73,335 -
Total Loans 43,20,15,729 40,94,21,553 
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INotes to the Financial Statements for the year ended 31st March, 2020 

4 Other Financial Assets 

Particulars As at As at ........ 

31st March 2020 31st March 2019 

Advance Recoverable in Cash or Kind 7,44,000 13,00,499 

Prepaid 1,57,691 5,98,020 

Advances with Revenue Authorities 1,11,82,113 1,22,54,980 

Security Deposit 1,21,81,435 1,23,30,435 

Interest Receivable from Staff Advances 39,446 -

Total Current Other Financial Assets 2,43,04,685 2,64,83,934 

5 Movement in Deferred tax Asset! liabilitiesfNetl 

Particulars As at As at 
31st March 2020 31st March 2019 

At the beginning of the year 49,18,817 57,47,875 

Credit! (Charge) to Statement of Profit and Loss (refer (28,20,648) (8,29,058) 

Credit! (Charge) to Other Comprehensive income - -

Movement in MAT Credit - -

At the end of the year 
- to Other Comprehensive Income 

At 31 st March 2020 20,98,169 49,18,817 

6 Other Non Current Asset 

Particulars As at As at 
31st March 2020 31st March 2019 

Deferred Lease Rental 1,79,65,743 2,64,45,036 

1,79,65,743 2,64,45,036 

7 Inventories 

Particulars As at As at 
31st March 2020 31st March 2019 

Stock of Shares & Securities 25,001 25,001 

Total Inventories 25,001 25,001 

8 Trade Receivable 

Particulars As at As at 
31st March 2020 31st March 2019 

Trade Receivable - Leiter Of Credit 92,817 99,613 

Trade Receivable - Mutual Fund 2,27,4R,??? 3,31,90,862 

Trade Receivable - Others 51,73,874 1,54,11,397 

Advances with Vendors 5,0~,995 -
Total Trade Receivables 2,85,19,908 4,87,01,872 

9 Cash and Cash Eauivalents . 
Particulars As at As at 

31 st March 2020 31 st March 2019 

Balances will"! Barlks-Current Account 17,11,134 21,31,630 

Cash on Hand 11,80,231 10,62,619 

Total Cash and Cash Equivalents /<X; 
,'~ " ~.::! ,.E~ '.28,91,365 31,94,249 
" --"""'- '. , 
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10 Income Tax Assets (Net) 
The detail of Income Tax Assets and Liabilities are as follows' 
Particulars As at As at 

31st March 2020 31st March 2019 
Non-Current 
Advance Tax - 10,00,000 
Income Tax Refund Due - -
Tax Deducted at Source 36,98,142 68,12,180 
Total Non-Current Income Taxes 3698142 78,12,180 
Current Income Tax Assets/(Liability) 
Income Tax Assets 
Current Tax Liability (22,50,000 (40,50,000 
Net Current Income Tax at the end (2250000 (40 50,0001 

Total Income Tax (Net) at the end 1448142 I 37,62,180 I 
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11 EQUITY SHARE CAPITAL 

. Particulars ..... I As at I···· .. As at .. 

31st March 2020 31st March 2019 
No. of Shares Amount No. of Shares Amount 

Authorised 
Equity Shares of' 10 each 50,00,000 5,00,00,000 50,00,000 5,00,00,000 
(March 31, 2020: 50,00,000 Equity Shares of Rs. 10 each) 

Issued, Subscribed & Paid Up 
30,74,225 Equity shares of RS.101- each fully paid up 30,74,225 3,07,42,250 30,74,225 3,07,42.250 

(March 31, 2019: 30,74,225 Equity shares of RS.10 each) 

Total 3074225 30742250 3074225 30742250 

A) Reconciliation of number of Ordinary Shares outstanding: 
Particulars As at As at 

31st March 2020 31st March 2019 
No. of Shares Amount No. of Shares Amount 

As at beginning of the year 30,74,225 3,07,42,250 30,74,225 3,07,42,250 
Issue of Shares - - - -

Shares bought back during the year - - - -
As at end of the year 30,74,225 3,07,42,250 30,74,225 3,07,42,250 

Terms and rights attached to Equity Shares 

The Company has only one class of equity share with voting rights having a par value of Rs. 10 each. Each holder of equity shares is entitled 
to one vote per share. The shareholders have equal right in dividend as and when declared by the Company subject to approval of the 
shareholders in the ensuing Annual General Meeting. Members of the Company holding equity share capital therein have a right to vote on 
every resolution placed before the Company and right to receive dividend. The voting rights on a poll is in proportion to the share of the paid
up equity capital of the Company held by the shareholders. In the event of liquidation of the Compnay, the holders of equity shares will be 
entitled to receive remaining assets of the company after distribution of all preferential amounts. The distribution will be in proportion to the 
number of equity shares held by the shareholders. 

Bl Details of Shareholders Holding more than 5% shares in the Company 
Name of Shareholders As at 31st March 2020 As at 31st March 2019 

Number of Percentage Number of Percentage 
shares holding shares holding 

Dhrubtara Trading Private Limited 5,86,250 19.07% 5,86,250 19.07% 
Defiant Enterprises Private Limited 5,68,750 18.50% 5,68,750 18.50% 
Sandeep Parwal 2,52,525 8.21% 2,52,525 8.21% 
Kamal Kishore Somani 2,10,175 6.83% 2,10.175 6.83% 
Honey Parwal 1,75,000 5.69% 1,75,000 5.69% 

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

The Company has not alloted any shares without payment being received in cash and has neither alloted any fully paid up shares by way of 
bonus shares nor has bought back any class of shares during the period of five years immediately preceeding the balance sheet date. 

I 
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Other Eauitv 

Particulars 
As at As at 

......................................................... 31st March 2020 31st Marcli2019 ... 
!,; 
\' 
~I 

Securities Premium 25,00,000 25,00,000 
Capital Reserve - -

~f 

$ 
\1 

General Reserve 11,81,52,497 11,81,52,497 
Reserve Fund (NBFC) 59,29,347 59,29,347 
Retained Earninqs 75,55,043 1,53,63,905 
Total Other EQuitv 13,41,36,887 14,19,45,749 

Securities Premium 
As at As at 

Particulars 31st March 2020 31st March 2019 

Opening Balance 25,00,000 25,00,000 
Received/Utilized during the Year -
ClosingBalance 25,00,000 25,00,000 

General Reserve 

Particulars 
As at As at 

31 st March 2020 31 st March 2019 
Opening Balance 11,81,52,497 10,81,52,497 
Add: Transferred from Retained Earnings 1,00,00,000 
Less: Amount Utilised for Issue of Bonus Share - -
Less: Provisions .i1lade for Loss Asset - -
Closina Balance 11,81,52,497 11,81,52,497 

Reserve Fund fNBFCl 
As at As at 

Particulars 31st March 2020 31st March 2019 

Opening Balance 59,29,347 50,20,555 
Add: Transferred from Retained Earninos - 9,08,792 
Closina Balance 59,29,347 59,29347 

Retained Earnings 

Particulars 
As at As at 

31st March 2020 31st March 2019 

Opening balance 1,53,63,905 2,05,39,892 
Net Profit /(Loss) for the period 15,78,348 57,32,805 
Less: Amount Transferred to Reserve Fund (NBFC) - (9,08,792) 
Less: Amount Transferred to General Reserve - (1,00,00,000) 
Closing Balance 1,69,42,253 1,53,63,905 
Items of other Com[!rehensive Income (Net of Tax) 
- Change in Fair Value of FVOCI Equity instrument (93,87,210) -
- Tax Impact on above - -
Closing Balance 75,55,043 1,53,63,905 

13 Borrowlnas 
Particulars Effective interest As at As at 

rate 31st March 2020 31st March 2019 

Secured from Banks 
(Rel1a~ab/e on Demand) 
i) Bank Overdrafts 1,90,35,593 6,37,19,227 
ii) Working Capital Loan 3,63,6~,133 4,44,08,252 
iii) Car Loan 7,19,459 14,83,076 
Unsecured Loans 
(Rel1a~able on Demand) 
i) From Body Corporate 17,50,45,982 -

Total Current Borrowings 23,11,65,167 10,96,10,555 
Secured Borrowings and Assets Pledoed as Security /:,';" .... ':>. 

, " . "-,.) ."''''., ' 



14 
:~1 
,~ 

:fi' 
~, " 

if' , 
;~ 

~ 
~\ 
iii 
~, 
~ 

r 
~ 

I 
15 

" 

~ 
I 

16 

i 

: 

17 
\ 
I 
i 
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abies Trade and Other PaYl 

Particulars 

Current 
Trade Payable 
Lease Rental Payable 
Salary Payable 
Expenses Payable 
Staff Advance 
Total Trade and Othe r Pa able 

Other Financial Liabil ities 
Particulars 

Secured from Banks 
(ReQa~able on Deman dl 
i) Car Loan 
Ii) Working Capital Lo an 

Unsecured Loans 
i) From Related Partie s 
Total Non Current Bo rrowin 5 

Other Non Financial Liabilities 

Particulars 

Current 
(a) Statutory Liability 

Total Other Financial 

Provisions 

Particulars 

17.1 Current 
Provision for Gratuity 
Contingent Provision a 
Contingent Provision a 

Total (A) 
17.1 Non· Current 
Provision for Gratuity 
Contingent Provision a 
Contingent Provision a 

Total (B) 

ITotal 

Liabilities 

gainst Standard Assets 
gainst Doubtful Debts 

gainst Standard Assets 
ga"nst Doubtful Debts 

As at 
31 st March 2020 

11,65,53,100 
1,92,18,165 

69,98,809 
4,77,170 

61,000 
14,33,08,244 

As at 
31st March 2020 

7,63,618 
80,44,119 

1,27,72,802 
2,15,80,539 

As at 
31st March 2020 

14,48,268 

14,48,268 

As at 
31st March 2020 

4,32,771 
10,73,087 
35,00,000 

50,05,858 

67,51,702 

67,51,702 

1,17,57,560 I 

As at 

31stMarch2019 

21,45,82,731 
2,72,16,626 

66,21,619 
28,33,769 

25,12,54,746 

As at 

31st March 2019 

11,57,917 
2,97,88,740 

3,09,46,657 

As at 

31st March 2019 

1,39,60,466 

1,39,60,466 

As at 

31st March 2019 

7,15,806 
10,18,051 
35,00,000 

52,33,857 

1,07,13,102 

1,07,13,102 

1,59,46,959 I 

'In accordance with t he Master Direction DNBR.PD.007/03.10.119/2016-17 issued by The Reserve Bank of 
rections to all NBFC's to make a general provision of 0.25% on the Standard assets, 
de a provision of Rs. 10,73,087/- (Previous Year Rs. 10,18,051/-) 

India (RBI) vide Its di 
the Company has ma 

1** A provision of 1000;( o made against Unsecured, Considered Doubtful assets 

i ations Emp/ovee Benefit Obi 

Particulars 

Current 
Gratuity 
Bonus 
Total Current Employ, 
Total Employee Benef 

ations 

As at 
,31st Marcil 2020 

As at 

31 st March 2019 

17,598 
17,598 
17,598 



SPA Capital Services Limited 
Post-Employment Obligations - Gratuity 

Particulars 

Present Value of Obligation at Beginning of the Year 
Current Service Cost 
Past Service Cost 
Interest EXDense/(lncomel 
Total Amount Reco~nized in Profit or Loss 
Re-measurements 

Aclurial (Gain)/loss 
- Experience (Qains)/Iosses 
Total Amount reco~nized in Other Comprehensive Income 
Benefit Payments 
Present Value of Obli~ation at end of the vear 
Provision for the Current Year 

Significant actuarial assumptions: 
Th . 'fi t t . I r e s!9n1 lean ac U8r18 assumQ!lons were as ~ II o ows 

Particulars 

Discount Rate 
Withdrawal Rate 
Salary Growth Rate 

Sensitivity Analysis 

As at 
.. 31stMarch2020 ... 

1,14,28,902 
5,89,929 

8,00,023 
1,28,18,854 

(56,34,381 ) 
-

(56,34,381) 
-

71,84,473 
71,84,473 

As at 31st March 2020 
(%) 

7.0 
5.0 
5.5 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other 
assumptions constant, would have affected the defined benefit obligation by the amounts shown below. 

Particulars As at 31st March 2020 

--
Increase (%) Decrease (%) 

Discount Rate (1 % movement) 7.00 7.00 
Withdrawal Rate (1% movement) 0.00 0.00 
Sallill' Growth Rate 11 % movementl. 7.00 6.00 

Defined Contribution Plans 
The Company has defined contribution plan of providenl fund for employees for which contribution at the rate of 12% of 
basic salary were made as per regulations. The contributions are made to registered provident fund administered by the 
government. The obligation of the Company is limited to the amount contributed and it has no further contractual or any 
constructive obligation. 
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18 R evenue F rom o t" mera .ons 

Particulars 

Sale of Shares & Securities 
Sale of Services 
Net Gain on Settlement of Forward I Trade Contract 

Total Revenue From Operations 

19 Other Income 

Particulars 

Rental Income 
Interest on IT Refund 
Earlier Year Income 
Dividend Income 
Interest Income 
Miscellaneous Income 
Total Other Income 

20 Ch " I anaes m nventones 0 f St k" T d f Sh oc -m- ra eo 

Particulars 

Opening Balance 
Shares & Securities - Bonds 
Shares & Securities - Equity 
Shares & Securities - Mutual Funds 

Total Openil!g Balance 
Closing Balance 
Shares & Securities - Bonds 
Shares & Securities - Equity 
Shares & Securities - Mutual Fund 
Total Closil!9 Balance 
Total Changes in Inventories of Stock-in-Trade 

21 E mQloyee B fi E ene .t xpense 

Particulars 

Salaries, Wages and Bonus 
Directors Remuneration 
Contribution to Provident and Other Funds 
Staff Welfare Expenses 
Provision for Gratui,>,Written Off 
Total Employee Benefit Expense 

22 De reciation and Amortisation Ex ense 

Pa.iicular>; 

Depreciation on Property, Plant and Equipment 
Amortization of Intan ible Assets 
Total Depreciation and Amortisation Expense 

ares 

As at 
31st March 2020 

-
32,07,67,264 

-

32,07,67,264 

As at 
31st March 2020 

22,500 
-

27,140 
1,08,300 

58,43,743 
2,97,610 

62,99,293 

&S ecunt.es 
As at 

31st March 2020 

25,000 
1 
-

25,001 

25,000 
1 
-

25,001 
-

As at 
31st March 2020 

4,85,76,269 
~3,50,000 

14,29,089 
5,67,108 

(42,44,4291 
5,06,78,037 

As at 
31st March 2020 

33,33,660 
6,18,368 

39,52,028 

As at 
31st March 2019 

50,36,38,727 
45,44,17,745 

-

95,80,56,473 

As at 
31st March 2019 

90,000 
2,61,246 

-

-
2,69,94,637 

23,259 
2,73,69,142 I 

As at 
31st March 2019 

25,02,58,836 
2,294 

-
25,02,61,130 

25,000 
1 
-

25,001 
25,02,36,129 

As at 
31st March 2019 

7,82,24,200 
48,00,000 
18,42,769 

5,93,862 
-

854,60,831 

As at 
31 st March 2019 

38,39,477 
7,52,403 

45,91,880 
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23 Finance Cost 
Particulars As at 

31st March 2020 

Bank Charges 34,800 
I nterest Expenses 1,02,10,981 

Total Finance Cost 1,02,45,781 

24 Other Expenses 
As at 

Particulars 31st March 2020 

Operational Expenses 
Depository Transaction Charges -
Demat Charges 2,455 

Brokerage Expense 23,47,95,414 

Power and Fuel 19,22,283 

License Fee 1,23,896 

Fees & subscription 2,360 

Membership Fees 36,737 

23,68,83,145 
Administrative & Selling Expenses 
Advertising & Publicity Expenses 77,320 
Computer & Software Expenses 5,15,196 
Bad Debts written off 1,84,515 
Books and Periodicals 32,157 
Business Promotion 15,56,918 
Donation -
Filing Fees 20,900 
Insurance 2,48,301 
Legal & Professional Charges 7,28,000 
Miscellaneous Expenses 42,979 
Internal Audit Fees -
Postage, Telephone & telex etc. 11,95,658 
Penalty 58,840 
Office Expenses 69,588 
Repair and maintenance - Building -
Repair and maintenance - Others 5,10,711 
Repair and maintenance - PNM 10,50,523 
Repair and Maintenance - CaMP 1,01,573 
Travelling and Conveyance 15,64,003 
Rent, Rates and Taxes 77,25,058 
Printing and Stationary 5,28,776 
Rates and taxes 9,960 
Service Charges 2,12,301 
Audit Fees 1,87,500 
Tax Audit Foos 62,bUU 
Listing Fees 3,00,000 

Maintenance Charges -
Contingent provision against Doubtful Asset -
Contingent provision against Standard Asset 55,042 
Festival Expenses 41,314 
Deferred Lease Rental 12,52,422 

/<.:.;; ..•..... '. 1,83,32,055 
.' ""-~.-----",., " 

Total Other Expenses /e'')I' . /\/ \.:.\ 25,52,15,200 

"'1 ~IE :vW i':"" \n, I - AI [~oC~} (H ! }",; 1 
-,::Y ) t.:::' 

As at 
31st March 2019 

44,803 
2,03,41,773 

2,03,86,575 

As at 
31st March 2019 

20,000 I 
2,514 

29,60,14,516 

19,79,611 

-
-

1,16,173 

29,92,41,105 I 
I 

4,05,591 
3,86,914 

1,923 
43,930 

29,51,353 
1,21,000 

- I 
2,90,355 

3,33,11,342 
2,61,408 

50,000 
22,98,825 

-
1,43,841 

56,70,128 
-
-
-

46,36,198 
73,91,812 

7,86,503 
2,82,843 

-
1,87,500 

62,500 
2,70,000 

4,800 
-

6,71,176 
98,437 

9,40,864 
6,12,69,243 

36,05,10,348 
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25 E f XCeDlIOna lit em 
This note provides an analysis of the Company's income tax expense, shows amount that are 
recognised directly in equity and how the tax expense is affected by non-assessable and non-
deductible items. 

Particulars 
As at As at 

31st March 2020 31st March 2019 

Loss on sale of Asset 81,756 8,31,090 
Less: Profit on Sale of Fixed Asset 512 1,38,683 
Exceptional Item (81,244L (6,92,407)1 

26 I T E ncome ax 19:1ense 
This note provides an analysis of the Company's income tax expense, shows amount that are 
recognised directly in equity and how the tax expense is affected by non-assessable and non-
deductible items. 

Particulars 
As at As at 

31st March 2020 31st March 2019 

Current Tax I 
Current Tax on Profits for the year 22,50,000 40,50,000 

Adjustments for Current Tax of prior periods - -
Total Current Tax Expense 22,50,000 40,50,000 

Deferred tax 

Increase I (Decrease) in Deferred Tax Liabilities 28,20,648 8,29,058 

Excess Provision for earlier years reversed - -
Income Tax Paid for earlier years - -
Total Deferred Tax Expense I (benefit) 28,20,648 8,29,058 

Income tax expense 50,70,648 48,79,058 



SPA Capital Services Limited 

Note 27(i) : CONTINGENT LIABILITIES AND COMMITMENTS 

uarantees 
Disputed tax amounts 
-GST 
-Income tax 

Note 27(ii) : PENDING LITIGATION 

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

The company has given a cheque amounted for Rs.2,96, 13,013 to Aradhana Bartar Pvt Ltd bearing cheque No. 971127 for 
the purpose of loan settlement, but the cheque was dishonoured due to insufficient fund in bank account and the counter 
party give legal notice against the company for recovery of claims. 

Note 28: 
Balances of trade receivable, trade payable, loan! advances given and other financial and non financial assets and 

liabilities are subject to reconciliation and confirmation from respective parties. The balance of said trade receivable, trade 

payable, loan! advances given and other financial and non financial assets and liabilities are taken as shown by the books 

of accounts. The ultimate outcome of such reconciliation and confirmation cannot presently be determined, therefore, no 

provision for any liability that may result out of such reconciliation and confirmation has been made in the financial 

statement, the financial impact of which is unascertainable due to the reasons as above stated. 



Note 29 : EMPLOYEE BENEFIT OBLIGATIONS 
1) Post-Employment Obligations - Gratuity 

SPA Capital Services Limited 

The Company provides gratuity for employees in India as per the Payment of Gratuity Act. 1972. Employees who are in continuous service for a period of 5 years are 
eJigible for gratuity. The amount of gratuity payable on reliremenUtermination is the employees' last drawn basic salary per month computed proportionately for 15 days 
salary (take 26 day in month) multiplied by the number of years of _completed services. Company -does not fund the liability basEid on estlmatioris of expected gratuity 
p-aymerits. 

The amounts recognised in the Statement of Financial Position and the movements in the net defined benefil obligation over the year are as follows: 
A 
Reconciliation of present value of defined benefit obligation and the fair value of plan assets AS AT 31.03.2020 AS AT 31.03.2019 

Fair Value of Plan Assets as at the end of the year - -
Present Value of Obliqalion as at the end of the \lear 4,32,771 7,15,806 

Net liability (assets) recognised In balance sheet (4,32,771 (7,15,806\ 

B 
Particulars AS AT 31.03.2020 AS AT 31.03.2019 

Current liability 4,32,771 7,15,800 

Non-current liability 67,51,702 1,07,13,102 

Total 71,84,473 1,14,28,902 

c 
Changes in present value of obligation AS AT 31.03.2020 AS AT 31.03.2019 

Present value obligation as at the beginning of the year 1,14,28,902 1,02,81,267 

Current Service cost 5,89,929 12,05,646 

Past Service cosl (including curtailment Gains / Losses) - -
Interest cost 8,00,023 7,96,798 

Benefits paid - (1,81,731) 

Actuarialloss/(gain) on obligations (50,34,381) -G,73,UIB 

Present value obligation as at the end of the year 71,84,473 1,14,28,902 

o 
Changes in fair value of plan assets AS AT 31.03.2020 ASAT 31.03.2019 

F air value of plan assets as at the beginning of the year - -
Actual Return on plan assets - -
Employer Contribution - -
Beneflts~aid - -
Fair value of plan assets as at the end of the year - . 
Note: The Fair value of plan assets IS Nil since defined benefits plans are wholly unfunded as on 31 st March, 2020 (P.Y. Rs. Nil) 

E 

Actuarial Gain/(Loss) on plan assets AS AT 31.03.2020 AS AT 31.03.2019 

Expected Interest income - -
Acturial Income on Plan Asset 
Actuarial Gain/(Lo~~) for the year on plan assets . . 

F 
Amount recognized in the Statement of profit and loss AS AT 31.03.2020 AS AT 31.03.2019 

Service cost 5,89,929 12,05,646 

Net Interest cost 8,00.023 7,96,798 
Amount recognized in the Statement of profit and loss 13,89,952 20,02,444 

G 
Other Comprehensive Income AS AT 31.03.2020 AS AT 31.03.2019 

Opening amount recognised in DCI outside P&L Account 9,67,728 -
Actuarial gaio/(Ioss) on liabilities- For the Current Year 60,37,602 9,67,728 

Actuarial gain/(loss) on Assets . 
Closing amount recognised in OCI outside P&L Account 70,05,330 9,67,728 

H 
Economic Assumptions AS AT 31.03.2020 AS AT 31.03.2019 

Discount Rate 7.00% 7.75% 

Rate of Increase in Compensation level 5.50% 5.50% 

Rate of Return on Plan assets NA NA 

I. L;ct":: .-."",>-
Demographic Assumptions /u;'"'/· \ ,..-.' .. '" AS AT 31.03.2020 AS AT 31.03.2019 I 

Withdraw! Rate I" (c, "'iftf;<;: . 5% 5% I 
Mortality rates inclusive of provision for disability Ages 

l~~ d\.", .'-'~, .. ; _,' 
IALM [2012-2014] IALM [2006-2008J- Ullimale 

Rate of Return on Plan assets \:~,~ // NA NA I 
'-;'::-~(:i C' 



SPA Capital Services Limited 

J 
Sensitivity analysis for gratuity liability AS AT 31.03.2020 AS AT 31.03.2019 

Impact of the change in discount rate 

Present value of obligation at the end of th year 

a) Impact due to increase of 1 % 67,14,943 1,06,23,587 
b) Impact due to decrease of 1% 77,11,181 1,23,38,471 

Sensitivity analysis for gratuity liability AS AT 31.03.2020 ASAT 31.03.2019 

Impact of the change in Salary inflanation 

Present value of obligation at the end of th year 

a) Impact due to increase of 1 % 76,60,847 1,22,14,614 

b) Impact due to decrease of 1 % 67,56,180 1,07,31,295 

Sensitivity analYSis for gratuity liability AS AT 31.03.2020 AS AT 31.03.2019 

Impact of the change in Withdrawal Rate 

Present value of obligation at the end of th year 

a) Impact due to increase of 1 % 72,15,562 1,15,28,651 
b) Impact due to decrease of 1 % 71,48,957 1,13,15,293 

M 
The Major categories of plan Assets are as follows: (As percentage of total Plan Assets) AS AT 31.03.2020 AS AT 31.03.2019 

Government of India Securities - -
State Government Securities - -
High Quality Corporate Bonds - -
Equity Shares of Listed Company - -
Property - -
Special Deposit Scheme - -
Fund Managed by Insurer - -
Bank Balance - -
Other Investments - -

2) Leave Encashment 

No Provision is made for leave encashment in respect of unavailed leaves standing to the credit of employees as no unavailed leaves stands at the end of the year. The 
Company does not maintain any fund to pay for leave encashment 

3) Defined Contribution Plans 

The Company also has defined contribution plan Le. contributions to provident fund in India for employees. The company makes contribution to statutory fund in 
accordance with Employees Provident Fund and Misc. Provision Act. 1952. This is post employment benefit and is in the nature of defined contribution plan. The 
contributions are made to registered provident fund administered by the government. 

Note 30 : LEASES 

Operating leases - Assets taken on lease 
a. The Company has taken premises on non-cancellation operating lease. The future minimum lease payments are as follows:-

Particulars 
AS AT 31.03.2020 ASAT31.03.2019 

Within one year 79,98,460 73,91,812 

After one year but not later than five years 1,18,05,456 1,82,56,935 

More than five years -
Total 1,98,03,916 2,56,48,747 

b. The lease agreements provide for an option to the Company to renew the lease period at the end of period. There are no exceptional 1 restrictive covenants in the 
lease agreement. 

c. Lease rent expenses in respect of operating lease debited to statement of profit and Loss Rs. 12,52,422/- (PY Rs.9,40,864/-). 

Note 31 : AUDITOR'S REMUNERATION 

Particulars 
ASAT31.03.2020 ASAT 31.03.2019 

Audit fees 1,87,500 1,87,500 

~lUE:l_~~. 62,500 62,500 

Total 2,50,000 2,50,000 

Note 32 : SEGMENT INFORMATION 

The business activities of the Company is engaged in one segment (Le. Financial Services) only 
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Note 33: FAIR VALUE MEASUREMENTS 

(i) Financial Assets by category 

Particulars 
As at 31 March, 2020 As at 31 March, 2019 

FVPL FVOCI Amortised Cost FVPL FVOCI Amortised Cost 

Financial" As~'-et 
. 

Investments in equity instruments - 74,11,420 4,52,12,790 - - 5,46,00,000 

Trade Receivables - - 2,85,19,908 - - 4,87,01,872 
Cash & Cash Equivalents - - 28,91,365 - - 31,94,260 

Loans* - 43,20,15,729 - - 40,94,21,553 

Other Financial Assets - - 2,43,04,685 - - 2,64,83,934 

Total Financial Assets - 74,11,420 53,29,44,478 - - 54,24,01 618 
Financial Liabilities 

Borrowings - - 23,11,65,167 - - 10,96,10,555 

Trade Payable - 14,33,08,244 - - 25,12,54,746 

Other Financial Liabilities - - 2,15,80,539 - - 3,09,46,657 
Total Financial Liabilities - - 39,60,53,950 - - 39,18,11,958 

* Interest on loans have not been charged by the company on the request of the parties due to business slow down and Covid 19 Impact. Agreement between the parties 
ahs been executed in this regard. 

(Investment in Subsidiaries are measured at cost as per Ind AS 27 ' Separate financial Statements') 

(ii) Fair Value of financial assets and liabilities at amortised cost 

As at 31 March,2020 As at 31 March, 2019 

Particulars 
Carrying Amount Fair value Carrying Amount Fair value 

Financial Asset 

Investments in equity instruments 5,26,24,210 5,26,24,210 5,46,00,000 5,46,00,000 

Trade Receivables 2,85,19,908 2,85,19,908 4,87,01,872 4,87,01,872 
Cash & Cash Equivalents 28,91,365 28,91,365 31,94,260 31,94,260 

Loans 43,20,15,729 43,20,15,729 40,94,21,553 40,94,21,553 

Other Financial Assets 2,43,04,685 2,43,04,685 2,64,83,934 2,64,83,934 

Total Financial Assets 54,03,55,898 54,03,55,898 54,24,01,618 54,2401,618 

Financial Liabilities 

Borrowings 23,11,65,167 23,11,65,167 10,96,10,555 10,96,10,555 

Trade Payable 14,33,08,244 14,33,08,244 25,12,54,746 25,12,54,746 

Other Financial Liabilities 2,15,80,539 2,15,80,539 3,09,46,657 3,09,46,657 
Total Financial Liabilities 39,60,53,950 39,60,53,950 39,18,11,958 39,18,11,958 

The carrying amounts of trade receivables, trade payables, Other financial assets, cash and cash equivalents and other bank balances other than cash and cash 
equivalents are considered to be the same as their fair values due to the current and short term nature of such balances. 

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values. 

Note 34 : RISK MANAGEMENT 

The Company activities expose it to liquidity risk and credit risk. The management has the overall responsibility for the establishment and oversight of the company risk 
management framework. This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact in the financial 
statements. 

Credit risk 
Credit risk is the risk that a counterparty fails to discharge jts obligation to the Company. The Company exposure to credit risk is influenced mainly by cash and cash 
equivalents, trade receivables and financia! assets measured at amortised cost. The Company continuously monitors defaults of customers and other counterparties and 
incorporates this information into its credit risk controls. 

Credit risk management 

Credit risk rating 
The Company assesses and manaqes credit risk of financial assets b<:lRP.d on folinwino c<'Itp.oories arrived on the basis of aeeumptionc, inputG and faotor~ ~pccific to the 
class of financial assets. 

A: Low credit risk on financial reporting date 

B: Moderate Credit Risk 

C: Hiqh credit risk 

The Company provides for expected credit loss based on the following· 

Credit risk Basis of categorisation 

Low credit risk 
Cash and cash equivalents, other bank balances, 
loans, Investment and other financial assets 

Moderate credit risk Trade receivables and other financial assets 

Provision for expected credit loss 

No Provision provide <:,\;/,: ii; 
No Provision provide liJ/ XU\. 
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SPA Capital Services Limited 
Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails to make payments within the 
agreed time period as per contract. 

Assets are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or a litigation decided against the Company. The 
Company continues to engage with parties whose balances are written off and attempts to enforce repayment. Recoveries made are recognised in the statement of profit 
and loss. 

.. ... . - - ---- -- . -- ----

Credit rating Particulars As at 31 March, As at 31 March, 
2020 2019 

Cash and cash equivalents, other bank 
A: Low credit risk balances, loans, Investment and non current 48,75,31,304 46,72,15,813 

other financial assets 

B: Moderate credit risk 
Trade receivables and current other financial 

5,28,24,593 7,51,85,806 assets 

Concerntration of Trade receivables 

Trade receivables consists of a large number of customers spread across various states in india with no significant concertration of credit risk. 

Credit risk exposure 

Provision for expected credit losses 

The Company not provides any provision for any expected credit losses due to low credit risk. 

Liquidity risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or 
another financial asset. The Company's approach to managing liquidity is to ensure as far as possible, that it will have sufficient liquidity to meet its liabilities when they 
are due. 

Management monitors rolling forecasts of the liquidity position and cash and cash equivalents on the basis of expected cash flows. The Company takes into account the 
liquidity of the market in which the entity operates. 

Maturities of financial liabilities 

The tables below analyse the financial liabilities into relevant maturity pattern based on their contractual maturities. 

Particulars 
Less than 1 

year 

As at 31 March 2020 

Long term borrowinas 

Short term borrowings (Current Mat -
Trade Pavables 14,33,08,244 

Other Financial Liabilities 2,15,80,539 

Total 16,48.88,783 

As at 31 March 2019 

Lona term borrowinqs -
Short term borrowings (Current Mat 

Trade Payables 25,12,54.746 
Other Financial Liabilities 3,09,46,657 

Total 28,22,01,403 

Note 35: CAPITAL MANAGEMENT POLICIES 

(a) Capital Management 

1-2 yeras 2-3 yeras 3-5 years 

23,11,65,167 

- - -
- - 23,11,65,167 

- - 10,96,10,555 

- - -

- - -
- - -
- 10,96,10,555 

Total Carrying Amount 

23,11,65,167 23,11,65,167 

- -
14,33,08,244 14,33,08,244 

2,15,80,539 2,15,80,539 

39,60,53,950 39,60,53,950 

10,96,10,555 10,96,10,555 

- -
2512,54,746 25,12,54,746 

3,09,46,657 3,09,46,657 
39,18,11,958 39,18,11,958 

The Company's capital management objectives are to ensure the Company's ability to continue as a going concern as well as to provide an adequate return to 
shareholders by pricing products and services commensurately with the level of risk. 

The Company monitors capital on the basis of the carrying amount of equity plus its subordinated loan, less cash and cash equivalents as presented on the face of the 
statement of financial position and cash flow hedges recognised in other comprehensive income. 

The Company manages its capital structure and makes adjustments to it in the 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 thp. Rmnunt of dividends paid to shareholders, return capital to shareholderB or iBwe 
new shares. The amounts managed as capital by the Company are summarised as follows: 

Particulars 
As at 31 March, As at 31 March, 

2020 2019 

Lona term borrowinqs 23,11,65,167 10,96,10,555 

Short term borrowinQs (Current Maturity) - -
Total debt 23,11,65,167 10,96,10,555 

Less: Bank Balance other than cash & cash eouivalents --<:,',':2.:". - -
Less: Cash & Cash eouivalents /~::,\~.:_:c;." .:; , 28,91,365 31,94,260 

Net debt /(/j/ /\U··, 22,82,73,801 10,64,16,295 

Total equity ',', I '\"0,/' Ir(r;:.t~-:' i .' 16,48,79,137 17,26,87,999 

Net debt to equ'lty ratio --",~,\ /i;) 1.38 0.62 

\~~S':~;;:::" 
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SPA Capital Services Limited 

(b) Dividends 

Particulars 
As at 31 March, As at 31 March, 

2020 2019 

... IilEouitvShares ...... . .... ... .... ........ ..... ... .......... ...... 

Final Dividend paid durinQ the year - -
ii} Dividends not recognised at the end of the reporting period 

Board not recommended any dividend - -

Notes 36: Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 

On the basis of confirmation obtained from suppliers who have registered themselves under the Micro, Small Medium Enterprise Development Act, 2006 (MSMED Act, 
2006) and based on the information available with the CompanY, the following are the details 

Particulars 
As at As at 

31st March 2020 31st March 2019 

Principal amount due to suppliers under MSMED Act, 2006 - -
Interest accrued and due to supplier under MSMED Act, 2006 on above amount - -
Payment made to suppliers (other than interest) beyond appointed day during the vear - -
Interest paid to suppliers under MSMED Act, 2006 -
Interest due and payable on payment made to suppliers beyond appointed date durina the year - -
Interest accrued and remaining unpaid at the end of the accounting year - -
Interest charged to statement of profit and loss account during year for the purpose of disallowance under section 23 of 
MSMED Act, 2006 - -



Related Party Disclosures: 

A. List of Related Parties and Relationships 

(a) Key Management Personnel 
1. Mr. Sandeep Parwal 
2. Mr. Rarnesh Menon 
3. Mr. Mahaveer Prasad Mundhra 
4. Mr. Vikas Dhingra 
5. Mr. Kamal Kishore Somani 
6. Mr. Kamal Binani 
7. Ms. Sugeeta Upadhyay 
8. Mrs. Houey Parwal 
9. Mr. SanjayKumarJain 
10. Ms. Kajal Gupta 
11. Mr. Amit Kumar Jakhotia 

2020) 

Chairman Cum Managing Director 
Independent Director 
Whole Time Director (upto 30th September, 2019) 
Independent Director (upto 30th September, 2019) 
Director (upto 2nd September, 2019) 
Independent Director (upto 3,d September, 2019 
Independent Director (w.e.f. 27th July, 2020) 
Woman Director 
Chief Financial Officer 
Company Secretary and Compliance Officer 
Independent Director (upto 19th March, 

(b) Enterprise over which Key Managerial Personnel and Individuals owing significant 
control and are able to exercise significant influence; 
1. SPA Constructions Private Limited 
2. Defiant Enterprises Private Limited 
3. Dhrubtara Trading Private Limited 
4. R.P. Computer Forms Private Limited 
5. Vijay Shree Builders Private Limited 
6. Bluemoon Financial Services Private Limited (previously known as Pinkcity Skyliners 

Developers Private Limited) 
7. Penguin Developers Private Limited 
8. Wintech Marketing Private Limited 
9. Simplex Construction Private Limited 
10. Niveshak MPowered Private Limited 
11. NAKS Tutorials Private Limited 
12. Bhoopati Trading Private Limited 
13. Jagriti Buildtech Private Limited 
14. Parth Infracon Private Limited 
15. SPA Com Trade Private Limited 
16. SPA Capital Advisors Limited 
17. I Play I Learn Private Limited 
18. Sandeep Parwal Advisors Private Limited 
19. SPA Valuation Advisors Private Limited (Previously known as ZenSPAa Capital 

Services Private Limited) 
20. ZenSPAa Capital Advisors Private Limited 
21. Haryana Sultans Promotions Private Limited 
22. Sansaar Warehousing & Logistic Parks Private Limited 
23. SPA Insurance Broking Services Limited 
24. IF AN Finserv Private Limited 
25. New Age Knowledge Solutions Limited 
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B. Transactions with Related Parties 

(a) Transactions with Key Management Personnel & their relatives 

2 Mahaveer 
Mundhra 

4 Ms, Kajal Gupta 

Directors Remuneration 7,50,000 

Reimbursement of Exp. 22,370 

31,374 

15,00,000 1,25,000 

1,28,788 

2,36,687 2,36,687 

(b) Transaction with Enterprises over which Key Management Personnel and their relatives exercise 
significant influence 

Sr, 
No. 

2 

3 

4 

5 

6 

Name of Related Party 

Bhoopati Trading Private 
Limited 

R P Computer Fonns Private 
Limited 

Simplex Construction 
Private Limited 

SPA Insurance Braking 
Services Limited 

SPA Securities Limited 

1 ~ St·tu'Gtnt.a~f. E:~ag9rs 
tMUmbai) Privatei~j"mited 
\:'i;>"~, .. ,_ .. ,._,,,., <::<>.' 

Nature of'l'ransaction 

Advance Taken & 
Repaid 

Rent Paid# 
Advance Taken & 

Repaid 

Rent Paid# 
Security Deposit for 

Office 
Advance Taken & 

Renaid 

Rent Paid# 

Purchase of Shares 
Security Deposit for 

Office 

Rent Received# 
Advance Taken & 

Reoaid 

Demat Exoenses# 
Advance Taken & 

Repaid 

Rent Paid# 

During the year Balance Outstanding as 011 

2019-20 2018-19 2019-20 2018-19 

31,569 

1,27,440 1,27,440 

5,628 

2,70,000 2,70,000 
20,00,000 

20,00,000 
2,814 

2,814 

2,72,580 4,67,280 

64,52,729 
10,35,000 

. 10,35,000 

1,06,200 
2,08,896 

4,12,342 
2,897 

2,967 

84,274 
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-
Loan Paid 55,22,809 6,48,00,000 6,48,45,542 

7 IF AN Finserv Pvt.Ltd. Advance Taken & -
Repaid 37,049 54,585 37,049 -

Loan Received. 1,27,72,802.30 - 1,27,72,802.30 -

Interest Received 56,90,902 45,25,364 - -
8 Vijay Shree Builders Private - -

Limited RentPaid# 14,16,708 18,73,368 
Advance Taken & - 2,814 -

Repaid 2,814 

Brokerage Received 51,829 - 7,694.98 -
Security Deposit for - - 37,57,500 

Office 37,57,500 
- -

RentPaid# 3,54,000 s 3,54,000 
9 Wintech Marketing Private Rent Advance 27,000 - 27,000 -

Limited 
Advance Taken & -

Repaid 18,195 - -

Security Deposit for - -

Office 20,00,000 20,00,000 
Advance Taken & -

Repaid 72,700 5,13,31,539 -
10 SPA Capital Advisors 1,80,000 - 1,65,000 -

Limited Rent Paid# 
Security Deposit for - 45,000 45,000 45,000 

11 Penguin Developers Pvt Ltd Office 
Loan Taken and 5,20,00,000 - - -

Repaid -
12 Bluemoon Financial Purchase of Shares 9,58,691 - - -

Service:;;; Private Limited 
Advance Taken & 23,876 -

Repaid 23,876 4,016 
13 Niveshak M Powered 6,27,295 

Private Limited Brokerage Paid 24,70,085 26,62,080 2,52,080 

#Inclusive olOST 
Significant accounting policies and notes to the Financial Statements 

As per our report of even date 
attached 

For SNMG & Company 
Chartered Accountants 
ICAI FRN No. : 04921N 

Membership No.076117 

Place: Gurugram 
Date: 12th August, 2020 

For and Behalf of the Board of Directors 

~;f~W~1 
~ 

Honey Parwal 

Director 
DIN No. 0002583 

= Kajal Gupta 
Company Secretary 
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INDEPENDENT AUDITOR'S REPORT* 

To the Members of SPA Capital Services Limited 
Report on the Audit of the consolidated Ind AS financial statements 

Qualified Opinion 

We have audited the accompanying consolidated Ind AS financial statements of SPA CAPITAL 
SERVICES LIMITED ("the Parent Company") and its associate company (the parent and its 
associate together referred to as "the group"), comprising of the consolidated Balance sheet as ~t 
March 31 2020, the consolidated Statement of Profit and Loss, including the consolidated statement 
of other comprehensive income, the consolidated Cash Flow Statement and the consolidated 
Statement of Changes in Equity for the year then ended, and notes to the consolidated Ind AS 
financial statements, including a summary of significant accounting policies and other explanatory 
information (hereinafter referred to as "the consolidated Ind AS financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of reports of other auditors on separate financial statements and on the 
other financial information associates except for, the effects of the matters in paragraph 1 in the 
'Basis for Qualified Opinion' section of our report and possible effects of the matters in paragraph 1 
described in the 'Basis for Qualified Opinion' section of our report, the aforesaid consolidated Ind 
AS financial statements give the information required by the Companies Act, 2013, as amended 
("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 consolidated state of affairs of the Group, 
as at March 31, 2020, the consolidated loss including other comprehensive income, their 
consolidated. cash flows and the consolidated statement of changes in equity for the year ended on 
that date. 

Basis fur Qualified Opinion 

. Tile company lias tallen various loalls, wllich were outstanding as on 31st March, 2020. The 
management has not provided the interest on some of the loans, whicll constitute a departure 
from the Accrual basis of accounting. The company's records indicate that an amount of 



Rs.79,53,482/- has not been provided as interest expenses on these loans, which would have 
been decrease the profit by Rs. 79,53,482/- and also increase the loan liability by same 
amount. 

Information other than Financial Statements and Auditors Report Thereon 

The Company's management and Board of Directors are responsible for the other information. The 
other information comprises the information included in the Company's annual report, but does not 
include the consolidated financial statements and our auditors' report thereon. Our opinion on the 
Consolidated Financial Statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. In connection with our audit of the Consolidated Financial 

, Statements, our responsibility is to read the other information and, in doing so, consider whether 
the other information is materially inconsistent with the Consolidated Financial Statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other 
information; we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation 
of these con'solidated financial statements in term of the requirements of the Companies Act, 
2013 that give a true and fair view ofthe consolidated financial position, consolidated financial 
performance (including Other Comprehensive Income), the Consolidated Statement of Changes 
in Equity and consolidated cash flows of the Group in accordance with the accounting 

,principles generally accepted in India, including the Accounting Standards specified under 
section 133 of the Act. The respective Board of Directors of the companies included in the 
Group are responsible for maintenance of adequate 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; 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 accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated 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 consolidated financial statements by the Directors of 
the Holding Company, as aforesaid. In preparing the consolidated financial statements, the 
respective Board of Directors of the companies included in the Group are responsible for 
assessing the ability of the Group to continue as a going concern, disclosing, as applicable, 

,matters related to going concern and using the going concern basis of accounting unless 
management,either intends to liqUidate the Group or to cease operations, or has no realistic 



alternative but to do so. The respective Board of Directors of the companies included in the 

Group are responsible for overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the consolidated Ind AS financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated Ind AS financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 

an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions 

. of users taken on the basis of these consolidated Ind AS financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated Ind AS financial 
statements, whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to deSign audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 

also responsible for expressing our opinion on whether the Parent Company has adequate 

internal financial controls system in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the ability of the Group and its 

associates, joint ventures and jointly controlled operations to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor's 

report to the related disclosures in the consolidated Ind AS financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor's report. However, future evenls ur conditions 

may cause the Group and its associates, joint ventures and jgint!y controlled operations to cease 

to continue as a going concern. /:z~::,~,I~·:~_!.~.~~.:~~.·c·(:~:·"'-: \ 
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• Evaluate the overall presentation, structure and content of the consolidated Ind AS financial 

statements, including the disclosures, and whether the consolidated Ind AS financial statements 

represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 

or business activities within the Group and its associates, joint ventures and jointly controlled 

operations of which we are the independent auditors, to express an opinion on the consolidated 

Ind AS financial statements. We are responsible for the direction, supervision and performance 

of the audit of the financial statements of such entities included in the consolidated Ind AS 

financial statements of which we are the independent auditors. For the other entities included 

in the consolidated Ind AS financial statements, which have been audited by other auditors, 

such other auditors remain responsible for the direction, supervision and performance of the 

audits carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Parent Company and such other 

entities included in the consolidated Ind AS financial statements of which we are the 

independent auditors regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

We determine those matters that were of most significance in the audit of the consolidated Ind 

AS financial statements for the financial year ended March 31, 2020 and are therefore the key 

audit matters. We describe these matters in our auditor's report unless law or regulation 

precludes public disclosure about the matter or when, in extremely rare circumstances, we 

determine that a matter should not be communicated in our report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication. 

Other Matter 

1. We did not audit the Standalone Financial Statements of the associate entity (IFAN 
Finserv Pvt.Ltd.), included in the Financial Statements of the Group proportionate to 
respective participating interest (PI). The net loss of Rs. 41,574/- for the period ending 
31st March 2020, is considered in the Consolidated Financial Statements. These 
financial statements and other financial information have been audited by other 



, , 

auditors whose reports have been furnished to us, and our opinion on the Consolidated 
financial statements of the Group to the extent it relates to the amounts and disclosures 

included in respect of the associate entity. 

Report on Other Legal and Regulatory Requirements 

As required by Section 143(3) of the Act, based on our audit and on the consideration of reports 
of the other auditors on separate financial statements of such subsidiaries as were audited by 

other auditors, as noted in the 'Other Matters' paragraph, we report, to the extent applicable, 

that: 

(a) Except for the matters described in the Basis for Qualified Opinion paragraph, we/the other 
auditors whose report we have relied upon have sought and obtained all the information 

and explanations which to the best of our knowledge and belief were necessary for the 

purposes of our audit of the aforesaid consolidated Ind AS financial statements; 

(b) Except for the effects of the matters described in the Basis for Qualified Opinion paragraph, 

in our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidated Ind AS financial statements have been kept by the Company so far as 
it appears from our examination of those books and reports of the other auditors; 

(c) The consolidated Balance Sheet, the consolidated Statement of Profit and Loss including the 
Statement of Other Comprehensive Income, the consolidated Cash Flow Statement and 

consolidated Statement of Changes in Equity dealt with by this Report are in agreement 
with the books of account maintained for the purpose of preparation of the consolidated 

Ind AS financial statements; 

(d) Except for the effects of the matters described in the Basis for Qualified Opinion paragraph 
above, in our opinion, the aforesaid consolidated Ind AS financial statements comply with 
the Indian Accounting Standards specified 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 of the Parent 
Company as on March 31, 2020 taken on recnrd by the Board of Directors of the Parent 

Company and the reports of the statutory auditors who are appointed under Section 139 of 

the Act, of its associate companies none of the directors of the Group company, is 

disqualified as on March 31, 2020 from being aPPOinted as a director in terms of Section 164 

(2) of the Act; 

(f) With respect to the adequacy and the operating effectiveness of the intem~1 financial 

controls over financial reporting with reference to these consolidated Ind AS financial 
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statements of the Parent Company and its group companies, refer to our separate Report in 

"Annexure 1" to this report; 

(g) In our opinion and based on the consideration of reports of other statutory auditors of the 

subsidiaries, associates and joint ventures and jointly controlled operations incorporated in 

India, the managerial remuneration for the year ended March 31, 2020 has been paid / 

provided by the parent Company, its associates to their directors in accordance with the 

provisions of section 197 read with Schedule V to the Act; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and 

to the best of our information and according to the explanations given to us and based on 

the consideration of the report of the other auditors on separate financial statements as 

also the other financial information of the subsidiaries, associates, joint ventures and jointly 

controlled operations, as noted in the 'Other matter' paragraph. 

i. The consolidated Ind AS financial statements disclose the impact of pending 

litigations on its consolidated financial position of the Group, its associates, in its 

consolidated Ind AS financial statements 

ii. The Group, its associates, joint ventures and jointly controlled operations has made 

provision, as required under the applicable law or accounting standards for material 

foreseeable losses, if any, on long-term contracts including derivative contracts 

during the year ended March 31, 2020; 

iii. There has been no delay in transferring amounts, required to be transferred, to the 

Investor Education and Protection Fund by the Holding Company, its subsidiaries, 

associates, joint ventures and jointly controlled operations incorporated in India 

during the year ended March 31, 2020 . 

. For SNMG & Co. 

CAD 
Partner 

(M.NO.076117) 
Place: Gurugram 
Date: 12.08.2020 C 2- 8 7 
UDIN: .!Zoo7bJ l·1-I-\~ H z'v 
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SNMG&CO. 
CHARTERED ACCOUNTANTS 

F-378, SARITA VlHAR 
NEW DELHI-l10076 

Ph. 29948663 /29948664 Fax: 26948000 
email: gargrk58@gmail.com 

Annexure I to the Independent Auditor's Report of even date on the Consolidated Ind AS 
financial statements of SPA Capital Services Limited 

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 consolidated Ind AS financial statements of SPA Capital 
Services Limited as of and for the year ended March 31. 2020, we have audited the internal financial 
controls over financial reporting of SPA CAPITAL SERVICES LIMITED ("the Parent Company") 
and its associate company (the parent and its associate together referred to as "the group"),as of 
March 31, 2020 in Conjuction with our audit of the financial statements of the Company for the year 
ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India ("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 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 Act. 

Auditors' Responsibility 

Our respunsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the ICAI. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and perform the audit to obtain 
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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 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that 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 judgment, including the 
assessment of the risks of material misstatement of the standalone 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 nul' audit opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting With Reference to 
_ Consolidated IND AS Financial Statements 

A company's internal financial control over financial reporting with reference to these consolidated 
Iud AS financial statements is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of these consolidated Ind AS 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 consolidated 
Ind AS 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 these consolidated Ind AS financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations 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 these consolidated Ind AS financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference 
to these Consolidated Ind AS Financial Statements 

Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 



· Other Matters 
Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating 
effectiveness of the internal financial controls with reference to consolidated financial statements in 
so far as it relates to associate Company, which is a company incorporated in India, is based on the 
corresponding report of the auditors of such company incorporated in India .. 

For SNMG & Co. 
Chartered Accountants 

lCAJ FRN N"f921 

CA DEEP C D GARG 
Partner 
(M.NO.076117) 
Place: Gurugram 
Date: 12.08.2020 
UDlN: .::z oD7bJ) 'Nl61AAGI! 2lii6..J 
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SPA Capital Services Limited 

I 

_.-
Consolidated Balance Sheet as at March 31st 2020 

(in Rs.) 
Particulars Note No. As at As at 

31st March 2020 31stMarch2019·· ............. 

Assets 
Non a Current Assets 

Property Planl and equipment l(i) 1.13.39,644 1,53,30,043 
Intangible Asset l(ii) 9,06,318 15,24,686 

Financial Assets 
Investments 2 5,25,82,636 5,46,00,000 
Loans 3 43,20,15,729 40,94,21,553 
Other Financial Assets 4 2,43,04,685 2,64,83,934 

Deferred Tax Asset 5 20,98,169 49,18,817 
Other Non Current Asset 6 1,79,65,743 2,64,45,036 
Total Non - CUrrent Asset 54,12,12,924 53,87,24,069 

Current Assets 
Inventories 7 25,001 25,001 

Financial Assets 
Trade Receivable 8 2,85,19,908 4,87,01,872 
Cash and Cash Equivalents 9 28,91,365 31,94,260 
Current Tax Asset 10 14,48,142 37,62,181 
Total Current Asset 3,28,84,417 5,56,83,314 

Total Assets 57,40,97,341 59,44,07,382 

Equity and Liabilities 
Equity 

Equity Share Capital 11 3,07,42,250 3,07,42,250 
Other Equity 12 13,40,95,313 14,19,45,749 
Total Equity 16,48,37,563 17,26,87,999 

Liabilities 
Non - Current Liability 
Financial Liabilities 

Borrowings 13 23,11,65,167 10,96,10,555 

Total Non a Current Liabilities 23,11,65,167 10,96,10,555 

Current Liabilities 
Financial Liabilities 

Trade and Other Payables 14 14,33,08,244 25,12,54,746 
Other Financial Liabilities 15 2,15,80,539 3,09,46,657 

Other Non Financial Liabilities 16 14,48,268 1,39,60,466 
Provisions 17 1,17,57,560 1,59,46,959 

Total Current Liabilities 17,80,94,611 31,21,08,827 

Total Liabilities 40,92,59,778 42,17,19,382 
! 

I~tal E'guit;z: and Liabilities 57,4097341 59,44,07,382 

Significant accounting policies and notes to the Financial Statements 

As per our report of even date attached Fur and Behalf of the Board of Directors 

For SNMG & Company 

Charte~Accountants 

,"M'~'N 

CA Deep Chand Garg 
Partner 
Membership No.076117 

Place: Gurugram 

Date; 12th August, 2020 
" 



SPA Capital Services Limited 

Consolidated Statement of Profit and Loss for the financial year ended March 31st, 2020 

_____ PaJ'tlcJJlar!;t, - ------- -- ---- -- -- -- --------- ~- ---- ------- - - ---

Income 
Revenue from Operations 

Other Income 

Total Income 

Expenses 
Purchase of Stock-In-Trade 

Changes in Inventories of Stock-in-Trade 

I;mployee Benefit Expense 

Depreciation and Amortisation Expense 

Finance Costs 

Other Expenses 

Total Expenses 

Profit before Exceptional and Extraordinary Items and 

Exceptional Items . 

Extraordinary Items 

Prior Period Items 

Profit before Tax 
.- ~,-.""--

Tax Expenses 
i) CUluml THX 

ii) Deferred Tax 

iii) Income Tax paid for earlier Years 

iv) Excess provision for earlier years 

Total Tax Expenses 
Prom after Tax 

Profit/Loss Share in Associate 

Profitfor the year 

Other Comprehensiv~ Income 
(i) Items that will not be reclassified to profit or loss 
- Equity instruments throygh other comprehensive income 

(iI) Income tax relating to Items that will be reclassified to 
Profit! (Loss) 
Other Comprehensive Income net of tax 
Total Comprehensive Income for the Year 
Earnings per equity share of Face Value of'1/- each 

Basic earnings per share (in ') 
Diluted earnings per share (in ') 

See accompanying notes to the financial statements 

As per our report of even date attached 

(in Rs.) 
~ ~ .Nole.No. ---- -- - 2~QJ9~-2Q20~ ~~ ~~ ~2Q18-2Qt9 

. 

18 32,07,67,264 95,80,56,473 

19 62,99,293 2,73,69,142 

32,70,66,557 98,54,25,615 

- 25,25,95,662 

20 - 25,02,36,129 

21 5,06,78,037 8,54,60,831 

22 39,52,028 45,91,880 

23 1,02,45,781 2,03,86,575 

24 25,52,15,200 . 36,05,10,348 

32,00,91,046 97,37,81,425 

69,75,511 1,16,44,190 

25 (81,244) (6,92,407) 

- -
- -

68,94,267 1,09,51,783 

26 22,~0,000 40,50,000 

26 28,20,648 8,29,058 

1,36,570 51,720 

1,08,701 2,88,200 

53,15,919 52,18,978 
15,78,348 57,32,805 

(41,574) -
15,36,774 57,32,805 

(93,87,210) -
- -

(93,87,210) -
(78,50,436) 57,32,805 

(2.55) 1.86 
(2.55) 1.86 

For and on behalf of the Board 

deep Parwal Honey Parwal 

For SNMG & Company 

Chartere~Acountant 

lCAl FRi :': 04921 

Chairman cum Managing Director ,_., 

DIN No. 00025803 ["0~~<:" 
Director 

CA Deep Chand Garg . 
Partner 
Membership No.076117 

Place: Gurugram 
Date: 12th August, 2020 

DIN No. 00025835 

~. :~ tiL~ . 
Kajal Gupta ->_ ~.t:J s';i;\.~ :Jaih 

Company Secretary '" tvew oe;~/ Chief Financial Officer ...... 
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SPA Capital Services Limited 
Consolidated Standalone Cash Flow Statement for the year ending March 31, 2020 

Particulars March 31, 2020 March 31, 2019 

I A "c.a_~~" D.9.wJr9J.11 .operating activities 
I -Profit for the year before tax (78,50,436) 91,33,908 • ~, Adjustments for: 

Depreciation and amortization expense 39,52,028 45,91,880 

~ 
Loss on Sale of Asset 81,244 6,92,407 

¥ Interest income (58,43,743) 2,07,65,839 

Finance Cost 1,02,45,781 -
Operating profit before working capital changes 5,84,874 3,51,84,034 

Adjustments for working capital 

(Increase) / Decrease in Inventories - 25,02,36,129 

(Increase) / Decrease in Trade receivable 2,01,81,964 42,95,553 

! (Increase) / Decrease in Loans (2,25,94,176) (27,86,18,889) 
M 
I (Increase) / Decrease in Other financial assets 21,79,249 -
! (Increase) / Decrease in Other nonMfinancial Assets 1,36,13,980 -

Increase / (Decrease) in Trade payables (10,79,46,502) (1,68,70,122) 

Increase / (Decrease) in other financial and non financial liabilities (2,60,67,714) -
(12,06,33,201) (4,09,57,329) 

~ 
Net cash flow from operating activities (12,00,48,327) (57,73,295) 

Tax Paid for Earlier Year (2,88,200) 

Gratuity Paid (1,81,731) 
, 

Income Tax (78,50,000) 

Provision for Gratuity 13,29,366 

! 
Contingent Provision against standard assets (1,21,807) 

Contingent Provision against doubtful assets . 35,00,000 

Net cash generated from Operating activities (A) (12,00,48,327) (93,85,667) 

, B Cash flow from investing activities 

Acquire of property, paint and equipment (2,75,505) (63,49,599) 

iii Sale of property, paint and equipment 8,51,000 10,59,800 
i 

Purchase/Sale of investments 20,17,364 

Long Term Loans and advances (29,08,980) 

Interest received 58,43,743 

Net cash generated from /(used in) investing activities (B) 84,36,602 (81,98,779) 

C Cash flow from financing activities 

, Secured Loan 4,96,34,957 

Bank Overdraft (1,30,97,435) 

Finance Cost (1,02,45,781) (2,07,65,839) 

Borrowings (net) 12,15,54,612 -
Net cash (used in)/generated from Financing activities (C) 11,13,08,831 1,57,71,683 

Netincrease/(decrease) in cash and cash equivalents (A+B+C) (3,02,894) (18,12,763) 

Opening balance of cash and cash eqUivalents 31,94,260 50,07,023 

Closing balance of cash and cash equivalents 28,91,365 31,94,260 

Balance as per Balance Sheet 28,91,365 31,94,260 

As per our report of even date attached FoOnd eet/.lf 0 <tI;e7i10~ Directors L 
(,0~r.' 'Ct -L 

For SNMG & Company 

f5:~\ 
,'In qr~'"""'~ *- ,->I ar. <1 
~ 'P )~r~~'· ''''{!'"' Sa Par I~. ~rypa I 

lCAl FR , : 04' -:.; ," .• "\ /:l Chairman urn Managing ffAf ~ ~.st· ,Director n [\le" , JGlll: I ud \) "'-V.,,_ \:'",c .f' 
"~"5 /;,:".:'/ DIN No, 00025803 VdS *QINNo, 00025835 

l/ '>1'- r'/~"-:"'"::/ " >-~ 
6'i~~~~N:':·:?:i:>"/ ~5~ >s"J~,JaiD I CA Deep Chand Garg ""_r",,'-_ 

-
Partner Company Secretary Chief Financial Officer 

Membership No.076117 

Place: Gurugram 

Date: 12th August, 2020 
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STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31ST MARCH, 2020 i 

Particulars 
Balance as at 1 April 2017 
Chan es in e uit Share Ca ital durin 2017-18 
Balance as at 31 March 2018 
Balance as at 1 A ri12018 
Changes in equitY Share Capital during 2018-19 
Balance as at 31 March 2019 
Chan es in e ui Share Ca ital durin 2019-20 
Balance as at 31 March 2020 

B. Other Equity 

Description 

Balance as at 1 A ril 2017 
Profit for the year 
AHotment of Share Ca It21 I Bonus Share 
Other Comprehensive Income 
Transations with owners in their ca aclt as owners: 
Transfer InlOut General Reserve 
Trasnfer InlOut Reserve -und NBFC 
Balance as at 31 March 2018 

Balance as at 1 A ril2018 
Profit for the ear 
An other chan es 
other Com rehensive Income 
Transations with owners in their ca acil as owners 
Transfer inlout General R9serve 
Trasnfer In/Out Reserve Fund(NBFC 
Balance as at 31 March 2019 

Balance as at 1 A rll2019 
Profit for the ear 
Any other changes 
other Com rehensive Income 
Transations with owners in their capacity as owners 
Transfer inlout General Reserve 
Trasnfer !nfOut Reserve Fund NBFC 
Balance as at 31 March 2020 

See accompanying notes to the financial statements. 

As per our report of even date attached 

/<\~(~~~:~~~-::~;'\' -,.~ /' '\;. ' ", 

/"/~ '"",. r/f); '",; ". 

(i; (r'e- '¥e'o" .\',i,"I' In'\]~ ",",-lllJ'fJj 
'''''\ f"d' 
'''' \, /,::1 

Partner \:-;.:"'~."'- /,.('1 I 
Membership No.076117 "~(\.~r., < 7' .~ ... :)(~/ 

... ·ri nr('.,)" , 
place: Gumgram ~':"':.2·:::<~ 
Date: 12th August, 202C 

In Numbers 
8,78,350 . 

21,95,875 
30,74225 
30,74,225 

30,74225 

30,74,225 

Attributable te owners of SPA Ca ital Services Limited 
Reserves and Su Ius Other Com rehensive Income 

Equity component 
Equity 

Share Application 
of compound Securities Remeasurement 

instruments at fair 
Money Pending 

Financial Premium 
Retained 

General Reserve 
Reserve 

of defined Benefit 
value through 

Allotment Earnings Fund(NBFC) other 
Instruments Reserve Obligation 

comprehensive 
income 

2500,000 2,6455,584 115111247 23,24805 · 
1,17,8005B · 

2,19,58750 -
· 

· · · · 
· · · 1.50.00000 1 5000,000 -, 

· · (2395,750 · 26.95,750 · 
· 2500000 2,0539,892 1081 52497 5020555 · 

· 
25,00,000 2.0539,892 1081,52497 5020555 · 

· · 57,32,805 · 
· · · · · 
· · · · · 

· · · 
•• 00,00,000 100.00.000 -. 

9.08.792 9.08792 · 
25,00,000 ~',53 63 905 11,81,52497 5929,347 · 

· · 
· 2500000 ~.53 63 905 118152497 5929347 · 
· · · '78,50,436 · 

· · · · 
· · · 

· 
· 

· 
25,00.000 75,13,469 11,81.52.497 59,29,347 · 

For End on behalf of the Board 

t
'0~_~~?~;:;', \ 

(;0 \\ '\ 
j.. \ ~~""I to }.o, / 

*'f</ ~.~:~>, 

~. ~£~ 
Chainnan cum Managi:J.g Director 

DIl'l :\"0. 000258')3 

~ 

Honey Parwal 
Director 

DIN No. 00025835 

KajaJ Gupta 
Company Secretary 

I 

In Ru ees 
87,a:3,500 

2,19,58,750 
307,42250 
3,07.41.250 

30742250 
. 

3,07,42,250 

Total Other Equity 

146391 636 
1.17.80.058 
2.19.5e.750 

. 
136212,944 

1362,12,944 
5732.805 

141945,749 

141945749 
(7850,436 

13,40,95,313 

I 

I 
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SPA Capital Services Limited 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

1 Company overview and Significant Accounting Policies 
1.1 Corporate Information 

SPA Capital Services Limited ("the Company") is a public limited company incorporated on July 20, 1984 under the provisions of the 
..... Companies Act,-1956.···TheCompany is engaged in providing Wealth .. Management and Financial-Advisory services-to institutions; I 

corporate and individuals. The Company is also registered with Reserve Bank of India as a Non-Deposit Accepting Non Banking 

1.2 Basis of Preparation of Financial Statements 
These financial statements have been prepared in accordance with Indian Accounting Standards (IndAS), under the historical cost 
convention on the accrual basis except for certain financial instruments which are measured at fair values, the provisions of the 
Companies Act, 2013 (,the Act') (to the extent notified) and guidelines issued by the Securities and Exchange Board of India (SEBI). 
The IndAS are prescribed under Section 133 of the Companies Act read with Rule 3 of the Companies (Indian Accounting Standards) 
Rules, 2015 and relevant amendment rules issued thereafter. 

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair value is the price 
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. 
All assets and liabilities are classified as Current and Non-Current as per company's normal operating cycle of 12 months which is 
based on the nature of business of the Company. Current Assets do not include elements which are not expected to be realised within 
one year and Current Liabilities do not include items which are due after one year, the period of one year being reckoned from the 
reporting date. 

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or are vision 
to an existing accounting standard requires a change in the accounting policy hitherto in use. 

Rounding off 
All amounts in the financial statement and accompanying notes are presented in Lacs and have been rounded-off to two decimal place 
unless stated otherwise. 

1.3 Use of Estimates and Judgement 
The preparation of financial statements requires management to exercise judgement and make estimates and assumptions that affects 
the reported amounts of revenue, expenses, assets and liabilities. These estimates and assumptions are based on historical 
experience and various other factors that are believed to be reasonable under the circumstances. Actual results may differ from these 
estimates. These estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are 
recognised in the period in which the results are known/materialise. 

The areas involving significant estimates and judgement include determination of useful life of Property, Plant and Equipment (Refer 
note 1.4), measurement of defined benefit obligations, and recognition of deferred tax assetslliabilities (Refer note 5). 

1.4 Propert~, Plant and Equipment 
Property, Plant and Equipment are stated at cost of acquisition or construction less accumulated depreciation and impairment, if any. 
For this purpose, cost includes deemed cost which represents the carrying value of Property, Plant and Equipment recognised as at 1 st 
April, 2016 measured as per the previous GAAP. 

Cost is inclusive of inward freight, duties and taxes and incidental expenses related to acquisition. In respect of major projects involving 
construction, related pre-operational expenses form part of the value of assets capitalised. Expenses capitalised also include 
applicable borrowing costs for qualifying assets, if any. All Upgradation I enhancements are charged off as revenue expenditure unless 
they bring similar significant additional benefits. 

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise 
from the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is 
determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in the Statement of 
Profit and Loss. 

S. No. Particulars Estimated Useful Life 
1 Leasehold land Over lease term 
2 Buildinq other than factory 60 vears 
3 Computers 

- Computers and other p§rijlherals 3 years 
- Servers and networkinq 6 years 

4 Furniture & Fixtures 10 vears 
5 Vehicles 8 years 
6 Other equipment 5 -15 years 

The useful lives have been determined based on technical evaluation done by the expert's which are in line those specified by 
Schedule II to the Companies Act 2013. The residual values are not more than 5% of the original cost of the asset, The depreciation 
methods, assets' residua! values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. 

Advances paid towards the acquisition of property, plant and equipment outstanding at each Balance She~J-ft~(@Jsi(j!as,~ified as capital 
advances under Other Non-Current Assets and the cost of assets not put to use before such date is di~(;Ii:Jite~(caPital work-in· 

, /-".--,"/ '\""," progress. { c",.i/ \, '_.' " 
" , \' 

The cost and related accumulated depreciation are eliminated from the financial statements upon salk~I~~'t1· 'ij'ritiqtthe asset and 
the resultant gains or losses are recognized in the Statement of Profit and Loss. '-;\, -. // 

(0i'~::'-'---/ ,-.. 



SPA Capital Services Limited 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

1.5 Intangible Assets 
Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets are amortized over their 
respective individual estimated useful lives on a straight-line basis, from the date they are available for use. The estimated useful life of 
a.n .identifiable. intangible asset is based ona nurnberoffactorsincluding .. the effects of obsolescence, demand, .. competition, andoth"r

l 
...... . 

economic factors (such as the stability of the industry, and known technological advances), and the level of maintenance expenditures 
required to obtain the expected future cash flows from the asset. 

1.6 Investments: 
Investments are classified as Current or Non-Current based upon management intent at the time of acquisition. Investments that are 
intended to be held for not more than one year from the date of acquisition are classified as Current Investments. All other investments 
are classified as Non-Current Investments. 

1.7 Inventories 
The shares and secur'lfies acquired with the intention of trading are considered as Stock in trade and disclosed as Current Assets. The 
stock in trade of securities is valued at lower of aggregate cost or aggregate market price / aggregate net asset value in case of 
unquoted, as per the provisions of ICDS. The cost is determined on First In First Out (FIFO) basis. 

1.8 Financial Instruments. Financial Assets. Financial Liabilities and Equity Instruments 

Recognition 
Financial assets include Investments, Trade receivables, Advances, Security Deposits, Cash and Cash Equivalents. Such assets are 
initially recognised at transaction price when the Company becomes party to contractual obligations. The transaction price includes 
transaction costs unless the asset is being fair valued through the Statement of Profit and Loss. 

Classification 
Management determines the classification of r:ln r.lRSP.t r.lt initir.ll rAr.0onition dependino on the purf10se for which the assets were 
acquired. The subsequent measurement of financial assets depends on such classification. 

Financial assets are classified as those measured at: 

Amortised cost 
Where the financial assets are held solely for collection of cash flows arising from payments of principal and/ or interest. 

Fair Value Through Other Comprehensive Income WVTOCI) 
Where llie finwwiul u""el" me held not only for collection ot cash tlows arising Irom payments 01 principal and Interest but also from the 
sale of such assets. Such assets are subsequently measured at fair value, with unrealised gains and losses arising from changes in 
the filir vill"p. being rP.cogni"eri in Other C;omrmhensivp. Inmme 

Fair Value Through Profit or Loss (FVTPL) 
Where the assets are managed in accordance with an approved investment strategy that triggers purchase and sale decisions based 
on the fair value of such assets. Such assets are subsequently measured at fair value, with unrealised gains and losses arising from 
changes in the fair value being recognised in the Statement of Profit and Loss in the period in which they arise. 

Measurement 
Trade receivables, Advances, Security Deposits, Cash and cash equivalents etc. are classified for measurement at amortised cost 
while investments may fall under any of the aforesaid classes. However, in respect of particular investments in equity instruments that 
would otherwise be measured at fair value through profit or loss, an irrevocable election at initial recognition may be made to present 
subsequent changes in fair value through other comprehensive income. 

Impairment of Financial Assets 
The Company assesses on a forward looking basis the expected credit losses associated with its assets carried amortized cost and 
FVOCI debt instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk. 

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments, which requires 
expected lifetime losses to be recognized from initial recognition of tile receivables. 

Derecognition of Financial Assets 
A financial asset is derecoRnised only when 
- The Company has transferred the rights to receive Gash flows from the financial asset; or 
- Retains the contractual rights to receive the cash tlows at the financial asset, but assumes a contractual obligation to pay the cash 
flows to one or more recipients. 

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially aU risks and rewards of 
ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially 
all risks and rewards of ownership of the financial asset, the financial asset is not derecognised. 

Where the entity has neither transferred a financial asset nor retained substantially all risks and rewards of ownership of the financial 
asset, the financial asset is derecognised if the Company has not retained control of the financial asset. Where J0e.);Jo[11pany retains 

control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement ~;?~b'a~-D~l~I~~:et 

Income Recognition \,p.\ ~ev. [,~hj) ,'-
Dividend income is recognised in the Statement of Profit and Loss when the right to receive dividend is establ~~ .. ~ .. ___ .-<.~//' i 

~::JO' 
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SPA Capital Services Limited 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Offsetting Financial Instruments 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right 
to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability 
simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal course of 
business and in the event of default, insolvency or bankruptcy of the Company or the counterparty. 

Financial Liabilities 
il Trade Payables and Other Financial Liabilities 
Trade Payables and other Financial Liabilities are initially recognised at the value of the respective contractual obligations. Trade and 
other payables represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. 
The amounts are unsecured and presented as current liabilities unless payment is not due within 12 months after the reporting period. 

iil Borrowings 
Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The 
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and the 
consideration paid, including any non-cash assets transferred or liabilities assumed, is recognized in profit or loss as other 
gains/(Iosses). 
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at 
least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on or before 
the end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not 
classify the liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements for 
issue, not to demand payment as a consequence of the breach. 

Equity Instruments 

Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity 
as deduclion, net of tax, from the proceeds. 

1.9 Revenue Recognition 
(a) Sale of Shares & Securities 

Revenue from sales is recognized at the completion of each settlement of the capital market segment of the Stock Exchange. 
In respect of non-delivery based transactions in capital market segment, the profit/loss is accounted for at the end of each settlement. 

Revenue from derivative market segment:-
- in respect of settled contracts the difference between the transaction price and settlement price is recognized in the Statement of 

Profit and Loss; and 

- in respect of open interests as on the balance sheet date, the derivatives are valued at fair value, and the difference between the fair 
value and the transaction price, is recognized in the Statement of Profit and Loss. 

Income from Dividend is recognized when the right to receive payment is established. 

(b) Other Income 
Gain on Sale of Investment is recorded on transfer of title from the Company and is determined as the difference between the sale 
price and carrying value of the investment. 
The revenue from Interest & Other Income is recognized on accrual basis as part of Other Income in the Statement of Profit and Loss. 

1.10 Employee Benefits 
8. Short-term Obligations 
Liabilities for wages, salaries and bonus, including non-monetary benefits that are expected to be settled wholly within 12 months after 
the end of the period in which the employees render the related service are recognised in respect of employees' services up to the end 
of the reporting period and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are 
presHnlp.d ;::]s Gtlrrl"!nt employee benefit obligations in the balance sheet. 

b. Post~Employment Obligations 
The Company operates the following post-employment schemes: 
- defined benefit plans for gratuity, and 
- defined contribution plans for provident fund. 

Defined Benefit Plans 
The liability or asset recognised in the balance sheel in respect of defined henefit gmtLJity plens is the present veh/R of thR oRfinRn 
benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated 
annually by actuaries using the projected unit credit method. The present value of the defined benefit obligation is determined by 
discounting the estimated future cash outflows by reference to market yields at the end of the reporiing ___ periqd .on Qovernment bonds 
that have terms approximating to the terms of the related obligation. /:\J\ ~~?_. i:~J,"- ">" 
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SPA Capital Services Limited 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of 
plan assets. This cost is included in employee benefit expense in the statement of profit and loss. Remeasurement gains and losses 
arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in 

. ··1···· .......... tt~!~J~£,f~ei~,:",sJi:s:nT~Z~Jh:h~~an~fi~~d6~~S~i~~1ige~[~~n~!i~IJ;~~i~~t~rn~~~o:~~~~:~fie~u~~~~i~:~\~e!;:la;~~~~~~:~ 
immediately in profit or loss as past service cost. 

Defined Contribution Plans 
The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no 
further payment obligations once the contributions have been paid. The contributions are accounted for as defined contribution plans 
and the contributions are recognised as employee benefit expense when they are due. Prepaid contributions are recognised as an 
asset to the extent that a cash refund or a reduction in the future payments is available. 

1.11 Impairment of Non-Financial Assets 
Intangible assets and property. plant and equipment are evaluated for recoverability whenever events or changes in circumstances 
indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (I.e. the 
higher of the fair value less cost to sell and the value-in-use) is d,etermined on an individual asset basis unless the asset does not 
generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for 
the cash generating unit to which the asset belongs. 

1.12 Borrowing Costs 
Borrowings are measured at amortized cost. Fees paid on the establishment of loan facilities are recognized as transaction costs of the 
loan to the extent that it is probable that some or all of the facility will be drawn down. To the extent there is no evidence that it is 
probable that some or all of the facility will be drawn down, the fee is capitalized as a prepayment for liquidity services and amortized 
over the period of the facility to which it relates. 

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are 
capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale. Qualifying assets 
are assets that necessarily take a substantial period of time to get ready for their intended use or sale. Investment income earned on 
the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs 
eligible for capitalisation. Other borrowing costs are expensed in the period in which they are incurred. 

1.13 Income Tax 
Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability during the year. Current and 
deferred tax are recognised in the Statement of Profit and Loss, except when they relate to items that are recognised in Other 
Comprehensive Income or directly in equity, in which case, the current and deferred tax are also recognised in Other Comprehensive 
Income or directly in equity, respectively. 

(i) Current tax: 
Current tax expenses are accounted in the same period to which the revenue and expenses relate. Provision for current income tax is 
made for the tax liability payable on taxable income after considering tax allowances, deductions and exemptions determined in 
accordance with the applicable tax rates and the prevailing tax laws. 

Current tax assets and current tax liabilities are offset when there is a legally'enforceable right to set off the recognised amounts and 
there is an intention to settle the asset and the liability on a net basis. 

(ii) Deferred tax: 
Deferred income tax is recognised using the balance sheet approach. Deferred tax assets and liabilities are recognised for deductible 
and taxable temporary differences arising between the tax base of assets and liabilities and their carrying amount in financial 
statements, except when the deferred tax arises from the initial recognition of goodwill, an asset or liability in a transaction that is not a 
business combination and affects neither accounting nor taxable profits or loss at the time of the transaction. 

Deferred income tax assets are recognised to the extent that it is probable that taxable profit will be available against which the 
deductible temporary differences and the carry forward of unused tax credits and unused tax losses can be utilised. 

Deferred tax liabilities are generally recognised for all taxable temporary differences except in respect of taxable temporary differences 
associated with investments in subsidiaries, associates and interests in jOint ventures where the timing of the reversal of the temporary 
difference can be controlled and it is probable that the temporary difference will not reverse in the foreseeable future. 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or 
the asset realised, based on tax rates (and tax laws) that have been enacted or substantially enacted by the end of the reporting 
period. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax 
liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends to settle its current tax 

assets and liabilities on a net basis. /<~;~j\~:;~~'<~-~:;~y:'(,,~\ 

Minimum Alternative Tax ("MAT") credit forming part of deferred tax assets is recognised as an assetj4i!)Y,{. he. n ari.¢~fo.~""t~e extent there 
is convincing evidence that the Company will pay norma! income tax during the specified period l j9~1\ "n1~')",iNi\e~i~wed at each 
Balance Sheet date and the carrying amount of the MAT credit asset is written down to the exte~t0ilfl .... 1 n6'109Q,:~~i a reasonable 
certainty to the effect that the Company will pay normal income tax during the specified period. .~;,.~ ~,-.')/ 
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SPA Capital Services Limited 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Ind AS 12 Appendix C. Income Tax 
On March 30, 2019, the Ministry of Corporate Affairs has notified Ind AS 12 Appendix C, Uncertainty over Income Tax Treatments 
_"",hich _is to be appli.e(j while. p~Jf9Jmi.lJgJJJ~ ___ de.teJmll1ation ___ oUaxable __ profit_(or-_1oss},-tax-bases,---unused-tax--Iosses;---unused-tax--credits .................. 

.............. ancftax-raies-,--when-there--is· uncertainty over income tax treatments under Ind AS 12. According to the appendix, companies need to 
determine the probability of the relevant tax authority accepting each tax treatment, or group of tax treatments, that the companies 
have used or plan to use in their income tax filing which has to be considered to compute the most likely amount or the expected value 
of the tax treatment when determining taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates. The 
standard permits two possible methods of transition ~ i) Full retrospective approach - Under this approach, Appendix C will be applied 
retrospectively to each prior reporting period presented in accordance with Ind AS 8 - Accounting Policies, Changes in Accounting 
Estimates and Errors, without using hindsight and ii) Retrospectively with cumulative effect of initially applying Appendix C recognized 
by adjusting equity on initial application, without adjusting comparatives. The effective date for adoption of Ind AS 12 Appendix C is 
annual periods beginning on or after April 1, 2019. The Company will adopt the standard on April 1 ,2019 and has decided to adjust the 
cumulative effect in equity on the date of initial application i.e. April 1, 2019 without adjusting comparatives, The effect on adoption 0 

Ind AS 12 Appendix C would be insignificant in the standalone financial statements. 

1.14 Earnings Per Share 
a. Basic Earnings Per Share 
BasiC earnings per share is calculated by dividing: 

- the profit attributable to owners of the Company 

- by the weighted average number of equity shares outstanding during the financial year 
b. Diluted Earnings Per Share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account the after-
income tax effect of interest and other financing costs associated with dilutive potential equity shares, and the weighted average 
number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares. 

1.15 Cash Flow Statement 
Cash flows are reported using the indirect method, whereby profiUloss for the period is adjusted for the effects of transactions of a non-
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses 
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are 
segregated. 

1.16 Events occuring after the Balance Sheet date 
There have been no material events other than disclosed in the financial statements after reporting date which would require 
disclosure or adjustments to the finanCial statements as of and for the year ended 31 March 2020. 



SPA Capital Services Limited 
Notes to the Financial Statements as at and for the financial year ended March 31, 2020 

1(i). Property Plant and Equipment 



SPA Capital Services Limited 

I Notes to the Financial Statements for the year ended 31st March, 2020 

1 (ii) Intangible Assets 

The changes in the carrying value of Intangible Assets are as follows: 

.. Particulars ..... C:0 l11l'uter ..... 

Software 
As At 1st April 2019 75,15,901 

Additions -
As At 31 st March 2020 75,15,901 

Accumulated Amortisation 
As At 1 st April 2019 59,91,215 
Amortisation for the period 6,18,368 
As At 31 st March 2020 66,09,583 

Net carrying amount as at 31st March 2020 9,06,318 
Net carrying amount as at 31 March 2019 15,24,686 

2 Investments 
Particulars As at As at 

31 st March 2020 31st March 2019 
2.1 Investment in equity instruments - fully paid up 

Unquoted, fully paid-up 
i) Investment in equity shares of subsidiaries 

Impetus Analytic E solutions Pvt Ltd 13,10,000) 37,12,790 1,31,00,000 

ii) Investment in equity shares of Associates 
IFANFinserv Private Limited (4,41,32,608 Shares) 74,11,420 -
(Goodwill of Rs. 831857/- has been included in the 
Investements) . 

Add: Profit! (Loss) Share of Associate (41,574) -
Total Investment in Equity Shares 1,10,82,636 1,31,00,000 

2.2 Investment in Preference Shares 
SPA ComTrade Private Limited 135,000 (Previous 
year 135,000) Shares of Rs. 10 each fully paid-up 
@ 54,00,000 54,00,000 

SPA Securities Limited 361,000 (Previous year 
361,000) Shares of Rs. 10 each fully paid-up 

3,61,00,000 3,61,00,000 
Total of Investments in Preference Shares 4,15,00,000 4,15,00,000 

Total Non-Current Investments 5,25,82,636 5,46,00,000 

Quoted, Fully Paid-up 
Ii) Investment in Equity Shares of Other Companies 

Total Current Investments 
Aggregate amount of quoted investments and 
market value thereof 
Aggregate amount of unquoted investments 5,25,82,636 5,46,00,000 

Aggregate amount of impairment in the value of 
investments 

3 Loans 

Particulars As at As at 
31st March 2020 31st March 2019 

Loans to Body Corporates 
Unsecured, Considered Goods 42,71,42,394 40,59,21,553 
Unsecured, Considered Doubtful 35,00,000 35,00,000 

Loans to Others 
Unsecured, Considered Goods 13,73,335 

Total Loans 43,20,15,729 40,94,21,553 



SPA Capital Services Limited 

INotes to the Financial Statements for the year ended 31st March, 2020 

4 Other Financial Assets 

Particulars As at As at 
31st March 2020 31 st March 2019 

Advance Recoverable in Cash or Kind 7,44,000 13,00,499 

Prepaid 1,57,691 5,98,020 

Advances with Revenue Authorities 1,11,82,113 1,22,54,980 

Security Deposit 1,21,81,435 1,23,30,435 

Interest Receivable from Staff Advances 39,446 -

Total Current Other Financial Assets 2,43,04,685 2,64,83,934 

5 Movement in Deferred tax Asset! liabilities{Net) 

Particulars As at As at 
31st March 2020 31st March 2019 

At the beginning of the year 49,18,817 57,47,875 

CrediU (Charge) to Statement of Profit and Loss (refer (28,20,648) (8,29,058) 

CrediU (Charge) to Other Comprehensive income - -

Movement in MAT Credit - -

At the end of the year 
- to Other Comprehensive Income 

At 31st March 2020 20,98,169 49,18,817 

6 Other Non Current Asset 

Particulars As at As at 
31st March 2020 31st March 2019 

Deferred Lease Rental 1,79,65,743 2,64,45,036 

1,79,65,743 2,64,45,036 

7 Inventories 

Particulars As at As at 
31st March 2020 31st March 2019 

Stock of Shares & Securities 25,001 25,001 

Total Inventories 25,001 25,001 

8 Trade Receivable 

Particulars As at As at 
31st March 2020 31st March 2019 

Trade Receivable - Letter Of Credit 92,817 99,613 

Trade Receivable - Mutual Fund 2,27,48,222 3,31,90,862 

Trade Receivable - Others 51,73,874 1,54,11,397 

Advances with Vendors 5,04,995 -
Total Trade Receivables 2,85,19,908 4,87,01,872 

9 Cash and Cash Eauivalents 

Particulars As at As at 
31st March 2020 3'lst March 20'19 

Balances with Banks-Current Account 17,11,134 21,31,630 

Cash on Hand /:::::":> , 11,80,231 10,62,619 

Total Cash and Cash Equivalents /~;;:;;.:~".::, 28,91,365 31,94,249 

'Y ~\; ,.'- '.: ,'. 
" '~I r '-:;,,'h, 1 ,. l 'r')' l\lc; 'J .. h._~." Jc.; 
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SPA Capital Services Limited 

INotes to the Financial Statements for the year ended 31st March, 2020 

10 Income Tax Assets (Netl 
The detail of Income Tax Assets and Liabilities are as follows' 

....... Particulars. . ..... As at I As at ....... 

31st March 2020 31st March 2019 
Non-Current 
Advance Tax - 10,00,000 
Income Tax Refund Due - -

Tax Deducted at Source 36,98,142 68,12,180 
Total Non-Current Income Taxes 36,98,142 78,12,180 
Current Income Tax Assets/(Liability) 
Income Tax Assets 
Current Tax Liability (22,50,000) (40,50,000 
Net Current Income Tax at the end (2250000 (4050000 

Total Income Tax (Nell at the end 14,48 142 I 37,62,180 I 



I SPA Capital Services Limited 

11 EQUITY SHARE CAPITAL 

Particulars As at As at 
31st March 2020 31st March 2019 

No. of Shares Amount No. of Shares Amount 
Authorised 
Equity Shares of' 10 each 50,00,000 5,00,00,000 50,00,000 5,00,00,000 
(March 31, 2020: 50,00,000 Equity Shares of Rs. 10 each) 

Issued, Subscribed & Paid Up 
30,74,225 Equity shares of RS.1 0/- each fully paid up 30,74,225 3,07,42,250 30,74,225 3,07,42,250 

(March 31,2019: 30,74,225 Equity shares of RS.10 each) 

Total 3074225 30742250 3074225 30742250 

AJ Reconciliation of number of Ordinary Shares Qutstandinq: 
Particulars As at As at 

31 st March 2020 31st March 2019 
No. of Shares Amount No. of Shares Amount 

As at beginning of the year 30,74,225 3,07,42,250 30,74,225 3,07,42,250 
Issue of Shares - - - -

Shares bought back during the year - - - -

As at end of the year 30,74,225 3,07,42,250 30,74,225 3,07,42,250 

Terms and rights attached to Equitv Shares 

The Company has only one class of equity share with voting rights having a par value of Rs. 10 each. Each holder of equity shares is entitled 
to one vote per share. The shareholders have equal right in dividend as and when declared by the Company subject to approval of the 
shareholders in the ensuing Annual General Meeting. Members of the Company holding equity share capital therein have a right to vote on 
every resolution placed before the Company and right to receive dividend. The voting rights on a poll is in proportion to the share of the paid
up equity capital of the Company held by the shareholders. In the event of liquidation of the Compnay, the holders of equity shares will be 
entitled to receive remaining assets of the company after distribution of all preferential amounts. The distribution will be in proportion to the 
number of equity shares held by the shareholders. 

B) Details of Shareholders Holding more than 5% shares in the Company 
Name of Shareholders As at 31st March 2020 As at 31st March 2019 

Number of Percentage Number of Percentage 
shares holding shares holding 

Dhrubtara Trading Private Limited 5,86,250 19.07% 5,86,250 19.07% 
Defiant Enterprises Private Limited 5,68,750 18.50% 5,68,750 18.50% 
Sandeep Parwal 2,52,525 8.21% 2,52,525 8.21% 
Kamal Kishore Somani 2,10,175 6.83% 2,10,175 6.83% 
Honey Parwal 1,75,000 5.69% 1,75,000 5.69% 

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

The Company has not alloted any shares without payment being received in cash and has neither alloted any fully paid up shares by way of 
bonus shares nor has bought back any class of shares during the period of five years immediately preceeding the balance sheet date. 

'"--. ~'---
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SPA Capital Services Limited 

Other EQuitv 

Particulars 
As at 

31st March 2020 
'Seciirlfis-s--Premlli"m 25,00,000 
Capital Reserve -
General Reserve 11,81,52,497 
Reserve Fund (NBFC) 59,29,347 
Retained EarninQs 75,13,469 
Total Other EQuitv 13,40,95,313 

Securities Premium 
As at 

Particulars 31 st March 2020 

Opening Balance 25,00,000 
Received/Utilized during the Year 
Closing Balance 25,00,000 

General Reserve 

Particulars 
As at 

31 st March 2020 
Opening Balance 11,81,52,497 
Add: Transferred from Retained Earnings 
Less: Amount Utilised for Issue of Bonus Share -
Less: Provisions made for Loss Asset -
Closing Balance 11,81,52,497 

Reserve Fund INBFCI 
As at 

Particulars 31st March 2020 

Opening Balance 59,29,347 
Add: Transferred from Retained EarninQs -
ClOSing Balance 59,29,347 

Retained Earnings 
As at 

Particulars 31 st March 2020 

Opening balance 1,53,63,905 
Net Profit /(Loss) for the period 15,36,774 
Less: Amount Transferred to Reserve Fund (NBFC) -
Less: Amount Transferred to General Reserve -
Closing Balance 1,69,00,679 
Items of other ComQrehensive Income (Net of Tax) 
- Change in Fair Value of FVOCI Equity instrument (93,87,210) 
- Tax Impact on above -
Closing Balance 75,13,469 

Borrowmos 
Particulars Effective interest As at 

rate 31 st March 2020 
--, .. , ... -.-- ... -~"""-.-

Secured from Banks 
CRe(!.a~ablo on Oemflnd) 
i) flank Overdrafts 1,90,35,593 
ii) Working Capital Loan 3,(j3,(j4,133 
iii) Car Loan 7,19,459 
Unsecured Loans 
CRee8l8ble on Demand) 
i) From Body Corporate 17,50,45,982 
Total Current Borrowings 23,11,65,167 
Secured Borrowings and Assets Pledged as Security /<,'. :;' .... ;;;,'., ... 

/<-~'::," -~ .. "'".-,,-: ,'. 

As at 

31st March 2019 
25,00,000 

I 

-

11,81,52,497 
59,29,347 

1,53,63,905 
14,19,45,749 

As at 

31st March 2019 

25,00,000 
-

25,00,000 

As at 

31st March 2019 
10,81,52,497 

1,00,00,000 
-
-

11,81,52,497 

As at 

31st March 2019 

50,20,555 
9,08,792 

59,29,347 

As at 

31st March 2019 
2,05,39,892 

57,32,805 
(9,08,792) 

(1,00,00,000) 
1,53,63,905 

-
-

1,53,63,905 

As at 

31st March 2019 

6,37,19,227 
4,44,08,252 

14,83,076 

-
10,96,10,555 
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14 d Tra e and Other Payables 
As at As at 

Particulars 31st March 2020 I 31st March 2019 
.................................... . ...... ............ ..................... ............... ....... .... 

Current 
Trade Payable 11,65,53,100 21,45,82,731 
Lease Rental Payable 1,92,18,165 2,72,16,626 
Salary Payable 69,98,809 66,21,619 
Expenses Payable 4,77,170 28,33,769 
Staff Advance 61,000 -
Total Trade and Other Payable 14,33,08,244 25,12,54,746 

15 Other Financial Liabilities 
Particulars As at As at 

31 st March 2020 31st March 2019 

Secured from Banks 
(Repavable on Demand) 
i) Car Loan 7,63,618 11,57,917 
Ii) Working Capital Loan 80,44,119 2,97,88,740 

Unsecured Loans 
i) From Related Parties 1,27,72,802 -
Total Non Current Borrowings 2,15,80,539 3,09,46,657 

16 Other Non Financial Liabilities 
As at As at 

Particulars 31st March 2020 31st March 2019 

Current 
(a) Statutory Liability 14,48,268 1,39,60,466 

Total Other Financial Liabilities 14.1!!,268 ·_·w .. .i,3ll,60,466 

17 Provisions 
As at As at 

Particulars 31st March 2020 31st March 2019 

17.1 Current 
Provision for Gratuity 4,32,771 7,15,806 
Contingent Provision against Standard Assets 10,73,087 10,18,051 
Contingent Provision against Doubtful Debts 35,00,000 35,00,000 

Total (A) 50,05,858 52,33,857 
17.1 Non - Current 
Provision for Gratuity 67,51,702 1,07,13,102 
Contingent Provision against Standard Assets - -
Contingent Provision against Doubtful Debts - -

Total (B) 67,51,702 1,07,13,102 

ITotal 1,17,57,560 I 1,59,46,959 I 

'In accordance with the Master Direction DNBR.PD.007/03.10.119/2016-17 issued by The Reserve Bank of 
India (RBI) vide its directions to all NBFC's to make a general provision of 0.25% on the Standard assets, 
the Company has made a provision of Rs.10,73,087/- (Previous Year Rs.10,18,051/-) 

I" A provision of 100% made against Unsecured, Considered Doubtful assets 

Elllpluy"" [j"""fi/ OIJIi'I~tinn.< 
Particulars 

As at As at 
31st March 2020 31st March 2019 

Current 
Gratuity ~ - -
Bonus /{ ;S~~:~j·,··~~r);\ - 17,598 
Total Current Employee Benefit Obligations /0;/" IV) \ - 17,598 
Total Employee Benefit Obligations ", I I.~ "lL· I,;; hi- "., , \ c', '! - 17,598 

\~'\ 
"\0. V "l/:?! 
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SPA Capital Services Limited 
Post-Employment Obligations - Gratuity 

Particulars 

Present Value of Obligation at Beginning of the Year 
Current Service Cost 
Past Service Cost 
Interest Expense/(lncome) 
Total Amount Recognized in Profit or Loss 
Re-measurements 

Acturial (Gain)/loss 
- Experience (gains)/losses 
Total Amount recognized in Other Comprehensive Income 
Benefit Payments 
Present Value of Obligation at end of the year 
Provision for the Current Year 

Significant actuarial assumptions: 
The significant actuarial assumptions were as follows 

Particulars 

Discount Rate 
Withdrawal Rate 
Salary Growth Rate 

Sensitivity Analysis 

As at 

...... 31s1March2020 

1,14,28,902 
5,89,929 

8,00,023 
1,28,18,854 

(56,34,381 ) 
-

(56,34,381) 
-

71,84,473 
71,84,473 

As at 31st March 2020 
(%) 

7.0 
5.0 
5.5 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other 
assumptions constant, would have affected the defined benefit obligation by the amounts shown below. 

Particulars As at 31st March 2020 

Increase (%) Decrease (%) 
Discount Rate (1% movement) 7.00 7.00 
Withdrawal Rate (1% movement) 0.00 0.00 
Salary Growth Rate (1 % movement) 7.00 6.00 

Defined Contribution Plans 
The Company has defined contribution plan of provident fund for employees for which contribution at the rate of 12% of 
basic salary were made as per regulations. The contributions are made to registered provident fund administered by the 
government. The obligation of the Company is limited to the amount contributed and it has no further contractual or any 
constructive obligation. 

, 
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18 R evenue F rom /pera Ions o t" 
As at As at 

...... F'3rticll lllrs 31st March 2020 31stMarch2019 ... .... 

Sale of Shares & Securities - 50,36,38,727 
Sale of Services 32,07,67,264 45,44,17,745 
Net Gain on Settlement of Forward I Trade Contract - -

Total Revenue From Operations 32,07,67,264 95,80,56,473 

19 Other Income 
As at As at 

Particulars 31st March 2020 31st March 2019 

Rental Income 22,500 90,000 
Interest on IT Refund - 2,61,246 
Earlier Year Income 27,140 -
Dividend Income 1,08,300 -
Interest Income 58,43,743 2,69,94,637 
Miscellaneous Income 2,97,610 23,259 
Total Other Income 62,99,293 2,73,69,142 I 

20 Chan(les in Inventories of Stock-in-Trade of Shares & Securities 
As at As at 

Particulars 31st March 2020 31 st March 2019 

Opening Balance 
Shares & Securities - Bonds 25,000 25,02,58,836 
Shares & Securities - Equity 1 2,294 
Shares & Securities - Mutual Funds - -
Total Openin(l Balance 25,001 25,02,61,130 
Closing Balance 
Shares & Securities - Bonds 25,000 25,000 
Shares & Securities - Equity 1 1 
Shares & Securities - Mutual Fund - -
Total Closin(l Balance 25,001 25,001 
Total Changes in Inventories of Stock-in-Trade - 25,02,36,129 

21 E mmovee B f" E ene It xoense 
As at As at 

Particulars 31st March 2020 31st March 2019 

Salaries, Wages and Bonus 4,85,76,269 7,82,24,200 
Directors Remuneration 43,50,000 48,00,000 
Contribution to Provident and Other Funds 14,29,089 18,42,769 
Staff Welfare Expenses 5,67,108 5,93,862 
Provision for Gratuity Written Off (42,44,429) -
Total Employee Benefit Expense 5,06,78,037 8,54,60,831 

22 Depreciation and Amortisation Expense 
As at As at 

Particulars 31 st March 2020 31st March 2019 

Depreciation on Property, Plant and Equipment 33,33,660 38,39,477 
Amortization of Intangible Assets 6,18,368 7,52,403 
Total Depreciation and Amortisation Expense ,.,~--.-." 39,52,028 45,91,880 I 

/ 1'\ 'c __ 7) c':, , 



Particulars As at As at 
..... ............ ....... 31st March 2020 31st March 2019· 

Bank Charges 34,800 44,803 
Interest Expenses 1,02,10,981 2,03,41,773 

Total Finance Cost 1,02,45,781 2,03,86,575 

24 Oth E. er xoenses 
As at As at 

Particulars 31st March 2020 31st March 2019 

Operational Expenses 
20,000 I Depository Transaction Charges -

I Demat Charges 2,455 2,514 

Brokerage Expense 23,47,95,414 29,60,14,516 

Power and Fuel 19,22,283 19,79,611 

License Fee 1,23,896 -
Fees & subscription 2,360 -
Membership Fees 36,737 1,16,173 

23,68,83,145 29,92,41,105 I 
Administrative & Selling Expenses I 
Advertising & Publicity Expenses 77,320 4,05,591 
Computer & Software Expenses 5,15,196 3,86,914 
Bad Debts written off 1,84,515 1,923 
Books and Periodicals 32,157 43,930 
Business Promotion 15,56,918 29,51,353 
Donation - 1,21,000 
Filing Fees 20,900 - I 
Insurance 2,48,301 2,90,355 
Legal & Professional Charges 7,28,000 3,33,11,342 
Miscellaneous Expenses 42,979 2,61,408 
Internal Audit Fees - 50,000 
Postage, Telephone & telex etc. 11,95,658 22,98,825 
Penalty 58,840 -
Office Expenses 69,588 1,43,841 
Repair and maintenance - Building - 56,70,128 
Repair and maintenance - Others 5,10,711 -
Repair and maintenance - PNM 10,50,523 -
Repair and Maintenance - COMP 1,01,573 -
Travelling and Conveyance 15,64,003 46,36,198 
Rent, Rates and Taxes 77,25,058 73,91,812 
Printing and Stationary 5,28,776 7,86,503 
Rates and taxes 9,960 2,82,843 
Service Charges 2,12,301 -
Audit Fees 1,87,500 1,87,500 
Tax /\udit Fees 62,500 62,500 
Listing Fees 3,00,000 2,70,000 

Maintenance Charges - 4,800 
Contingent ~luvisiuJi agaillst Doubtful Asset - -
Contingent provision against Standard Asset 55,042 6,71,176 
Festival Expenses 41,314 08,437 
Deferled Lease Rental 1 L,OL,4LL 9,40,864 

1,83,32,055 6,12,69,243 

Total Other Expenses /~::,'r:-{::~i" 
--. ~ 25,52,15,200 36,05,10,348 {;\ -, 

c. ~ e""" " '. 
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25 Exceptional Item 

26 

This note provides an analysis of the Company's income tax expense, shows amount that are 
recoghiseddireClIYinequitYandhow IhelaxexpenseisaffeCleo by ri()r1-assessablealld n()ll: ..... . 
deductible items. 

Particulars 

Loss on sale of Asset 
Less: Profit on Sale of Fixed Asset 

As at 
31st March 2020 

81,756 
512 

As at 
31st March 2019 

8,31,090 
1,38,683 

Exceptional Item (81,244) (6,92,407) I 

Income Tax Expense 
This note provides an analysis of the Company's income tax expense, shows amount that are 
recognised directly in equity and how the tax expense is affected by non-assessable and non-
deductible items. 

Particulars 
As at As at 

31st March 2020 31st March 2019 

Current Tax I 
Current Tax on Profits for the year 22,50,000 40,50,000 

Adjustments for Current Tax of prior periods - -
Total Current Tax Expense 22,50,000 40,50,000 

Deferred tax 

Increase I (Decrease) in Deferred Tax Liabilities 28,20,648 8,29,058 

Excess Provision for earlier years reversed - -
Income Tax Paid for earlier years - -
Total Deferred Tax Expense !(benefit) 28,20,648 8,29,058 

Income tax expense 50,70,648 48,79,058 



SPA Capital Services Limited 

Note 27(i) : CONTINGENT LIABILITIES AND COMMITMENTS 

Disputed tax amounts 
-GST 
-Income tax 

Note 27(H) : PENDING LITIGATION 

The company has given a cheque amounted for Rs.2,96, 13,013 to Aradhana Bartar Pvt Ltd bearing cheque No. 971127 for 
the purpose of loan settlement, but the cheque was dishonoured due to insufficient fund in bank account and the counter 
party give legal notice against the company for recovery of claims. 

Note 28: 
Balances of trade receivable, trade payable, loan! advances given and other financial and non financial assets and 

liabilities are subject to reconciliation and confirmation from respective parties. The balance of said trade receivable, trade 

payable, loan! advances given and other financial and non financial assets and liabilities are taken as shown by the books 

of accounts. The ultimate outcome of such reconciliation and confirmation cannot presently be determined, therefore, no 

provision for any liability that may result out of such reconciliation and confirmation has been made in the financial 

statement, the financial impact of which is unascertainable due to the reasons as above stated. 



Note 29 : EMPLOYEE BENEFIT OBLIGATIONS 
1) Post~Employment Obligations ~ Gratuity 

SPA Capital Services limited 

The Company provides gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are 
eligible for gratuity. The amount of gratuity payable on retiremenVtermination is the employees' last drawn basic salary per month computed proportionately for 15 days 
salaw_!take .26 __ dayJn __ month) _ m ultiplied __ by __ the --num ber--of-years -of-com pleted--services~ Company-does-- not -fund the -liability-base-d--c;m -esti rtfatieHYs --of-expected- tfralLiity
payments. 

~~ The amounts recognised in the Statement of Rnanciaf Position and the movements in the net defined benefit obligation over the year are as follows: 
:i A 
~', 
~; , 

t 

Reconciliation of present value of defined benefit obli 
Fair Value of Plan Assets as at the end of the year 

Present Value of Obligation as at the end of the year 

Net liability (assets) recognised in balance sheet 

'~ B 
I Particulars 
~ Current liability 

Non~current fiabilit 

Total 

c 
Chan!:tes In present value of obligation 

Present value obligation as at the beginning of the year 

Current Service cost 
Past Service cost (including curtailment Gains I Losses) 

Interest cost 
Benefits paid 
Actuarial loss/(gain) on obligations 

Present value obligation as at the end of the year 

o 
ChanQes in fair value of plan assets 

Fair value of plan assets as at the beginning of the year 

Actual Retum on plan oooot:::; 

Employer Contribution 
Benefits paid 
Fair value of plan assets as at the end of the year 

ation and the fair value of plan assets AS AT 31.03.2020 AS AT 31.03.2019 
- -

4,32,771 7,15,806 

(4,32,771 (7,15,806 

AS AT 31,03.2020 AS AT 31.03,2019 

4,32,771 7,15,800 

67,51,702 1,07,13,102 

71,84,473 1,14,28,902 

AS AT 31.03.2020 AS AT 31.03.2019 

1,14,28,902 1,02,81,267 

5,89,929 12,05,646 

- -
8,00,023 7,96,798 

- (1,81,731) 

(56,34,381 ) -6,73,078 

71,84,473 1,14,28,902 

AS AT 31,03,2020 AS AT 31.03.2019 

- -
- -
- -
- -
- -

Note: The Fair value of plan assets IS Nil smce defined benefits plans are wholly unfunded as on 31st March, 2020 (P.Y. Rs. Nil) 

E 
Actuarial Gainl Loss) on plan assets 

Expected Interest income 

Acturial Income on Plan Asset 
Actuarial Gainf{Loss) for the year on plan assets 

F 
Amount recognized in the Statement of profit and loss 

Service cost 
Net Interest cost 
Amount recognized in the Statement of profit and loss 

G 

Other Comprehensive Income 

Opening amount recognised in OCI olJtRine P&L Account 
Actuarial gain/(loss) on liabilities For1he Current Year 

Actuarial qain!(!oss) on Assets 
Closing amount recognised in OCI outside P&L Account 

H 
Economic Assumptions 

Discount Rate 
Rate of Increase in Compensation level 
Rate of Return on Plan assets 

Demoqraphic Assumptions 

Withdrawl Rate 

Mortality rates inclusive of provision for disability Ages 
Rate of Return on Plan assets 

AS AT 31.03.2020 AS AT 31.03.2019 

- -
- -
-

AS AT 31.03.2020 AS AT 31.03.2019 

5,89,929 12,05,646 

8,00,023 7,96,798 
13,89,952 20,02,444 

AS AT 31.03.2020 AS AT 31.03.2019 

9,67,728 -
60,37,602 9,67,72B 

-
70,05,330 9,67,728 

AS AT 31.03.2020 AS AT 31.03.2019 

7.00% 7.75% 
5.50% 5.50% 

NA NA 

AS AT 31.03.2020 AS AT 31.03.2019 , 

5% 
IALM [2012-2014] 

NA 

5% 
lALM [2006-2008]- Ultimate 

NA I 
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J 
Sensitivity analysis for __ gratulty liability AS AT 31.03.2020 AS AT 31.03.2019 
Impact of the change in discount rate 

Present value of obligation at the end of th year 

a) Impact due to increase of 1% 67,14,943 1,06,23,587 
b) Impact due to decrease of 1 % 77,11,181 1.23,38,471 

K 
Sensitivity analysis for gratuity liability AS AT 31.03,2020 AS AT 31.03.2019 

Impact afthe change in Salary inflanation 

Present value of obligation at the end of th year 

a) Impact due to increase of 1 % 76,60,847 1,22,14,614 
b) Impact due to decrease of 1 % 67,56,180 1,07,31,295 

L 
Sensitivitv analysis for gratUity liability AS AT 31.03.2020 AS AT 31.03.2019 
Impact of the change in Withdrawal Rate 

Present value of obligation at the end of th year 

a) Impact due to increase of 1 % 72,15,562 1,15,28,651 
b) Impact due to decrease of 1 % 71,48,957 1,13,15,293 

M 
The Ma'or cateQories of plan Assets are as follows: As Dercenta~ of total Plan Asset~ AS AT 31.03.2020 AS AT 31.03.2019 

Government of India Securities - · 
State Government Securities · · 

High Quality Corporate Bonds · · 
Equity Shares of Listed Company · · 

property - · 

Special Deposit Scheme · · 

Fund Managed by Insurer · -
Bank Balance · · 
Other Investments - · 

2) Leave Encashment 

No Provision is made for leave encashment in respect of unavailed leaves standing to the credit of employees as no unavailed leaves stands at the end of the year. The 
Company does not maintain any fund to pay for leave encashment 

3) Defined Contribution Plans 

The Company also has defined contribution plan Le. contributions to provident fund in India for employees. The company makes contribution to statutory fund in 
accordance with Employees Provident Fund and Misc. Provision Act, 1952. This is post employment benefit and is·1n the nature of defined contribution plan. The 
contributions are made to registered provident fund administered by the government. 

Note 30 : LEASES 

Operating leases - Assets taken on lease 

a. The Company has taken premises on non-cancellation operating lease. The future minimum lease payments are as follows:-

Particulars AS AT 31.03.2020 AS AT 31.03.2019 

Within one year 79,98,460 73,91,812 
After one year but not later than five years 1,18,05,456 1,82,56,935 

More than five vears · · 
Total 1,98,03,916 2,56,48,747 

b. The lease agreements provide for an option to the Company to renew the lease period at the end of period. There are no exceptional I restrictive covenants in the 
lease agreement. 

c. Lease rent expenses in respect of operating lease debited to statement of profit and Loss Rs. 12,52,422/- (PY Rs.9,40,864/-). 

Note 31 : AUDITOR'S REMUNERATION 

Particulars AS AT 31.03.2020 AS AT 31.03.2019 
Audit fees 1,87,500 1,87,500 

Tax audit fees 62,500 62,500 

Total 2,50,000 2,50,000 

Note 32: SEGMENT INFORMATION 

The business activities of the Company is engaged in one segment (Le. Financial Services) only 
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Note 33: FAIR VALUE MEASUREMENTS 

(i) Financial Assets by category 

Particulars 
As at 31 March. 2020 As at 31 March. 2019 

FVPL FVOCI Amortised Cost FVPL FVOCI Amortised Cost 

Financial--Asset---- ............................................ ............................ 

Investments in equity instruments - 74,11,420 4,51,71,216 - - 5,46,00,000 

Trade Receivables - - 2,85,19,908 - - 4,87,01,872 

Cash & Cash Equivalents - - 28,91,365 - 31,94,260 

Loans· - 43,20,15,729 - - 40,94,21,553 

Other Financial Assets - - 2,43,04,685 - - 2,64,83,934 

Total Financial Assets - 74,11,420 53,29,02,904 - " 54,24,01,618 

Financial Liabilities 

Borrowings " - 23,11,65,167 " - 10,96,10,555 

Trade Payable - " 14,33,08,244 - " 25,12,54,746 

Other Financial Liabilities - " 2,15,80,539 - - 3,09,46,657 

Total Financial Liabilities " " 39,60,53,950 - " 39,18,11,958 

., Interest on loans have not been charged by the company on the request of the parties due to business slow down and Covid 19 Impact. Agreement between the parties 
ahs been executed in this regard. 

(Investment in Subsidiaries are measured at cost as per Ind AS 27 ' Separate financial Statements') 

(ii) Fair Value of financial assets and liabilities at amortised cost 

As at 31 March, 2020 As at 31 March,2019 

Particulars 
Carrying Amount Fair value Carrying Amount Fair value 

Financial Asset 

Investments in equity instruments 5,25,82,636 5,25,82,636 5,46,00,000 5,46,00,000 

Trade Receivables 2,85,19,908 2,85,19,908 4,87,01,872 4,87,01,872 

Cash & Cash Equivalents 28,91,365 28,91,365 31,94,260 31,94,260 

Loans 43,20,15,729 43,20,1fi,7?~ 40,94,21,553 40,94,21,553 

Other Financial Assets 2.43,04,685 2,43,04,685 2,64,83,934 2,64,83,934 

Total Financial Assets 54,03,14,324 54,03,14,324 54,24,01,618 54,24,01618 

Financial liabilities 

Borrowings 23,11,65,167 23,11,65,167 10,96,10,555 10,96,10,555 

Trade Payable 14,33,08,244 14,33,08,244 25,12,54,746 25,12,54,746 

Other Financial Liabilities 2,15,80,539 2,15,80,539 3,09,46,657 3,09,46,657 
Total Financial Liabilities 39,60,53.950 39,60,53,950 39,18,11,958 39,18,11,958 

The carrying amounts of trade receivables, trade payables, Other financial assets, cash and cash equivalents and other bank balances other than cash and cash 
equivalents are considered to be the same as their fair values due to the current and short term nature of such balances. 

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values. 

Note 34: RISK MANAGEMENT 

The Company activities expose it to liquidity risk and credit risk. The management has the overall responsibility for the establishment and oversight of the company risk 
management framework. This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact in the financial 
statements. 

Credit risk 
Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company exposure to credit risk is influenced mainly by cash and cash 
equivalents, trade receivables and financial assets measured at amortised cost. The Company continuously monitors defaults of customers and other counterparties and 
incorporates this information into its credit risk controls. 

Credit risk management 

Credit risk rating 
I he Company assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs and factors specific to the 
class of financial assets. 

A: Low credit risk on financial reporting date 

B: Moderate CredIt Risk 

C: High credit risk 

The Company provides for expectArl r.redit loss based on the following· 

Credit risk Basis of categorisation 
... -,~ ... 

Provision for expected credit loss 

Low credit risk 
Cash and cash equivalents, other bank balances, 

No Pr9'y'!!O.i.on provide 
loans, Investment and other financial assets /(~;~;~~:.:) . <;; .. ,., 

Moderate credit risk Trade receivables and other financial assets / N0~Pr6vl$iori,PfoOiqe 

'/!IJ~~ \':'\ :-'(NE c, !"'Cd'iil' 
~;r '. , .. , / /?! 
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SPA Capital Services limited 
Based on business e nvironment in which the Company operates, a default on a financial asset is considered when the counter party fails to make payments within the 

s per contract. agreed time period a 

Assets are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or a litigation decided against the Company. The 
Company continues t a engage with parties whose balances are written off and attempts to enforce repayment. Recoveries made are recognised in the statement of profit 
and loss . 

.... 

Credit rating 

A: Low credit risk 

B: Moderate credit ri 

Concerntration of T 

sk 

Particulars 

Cash and cash equivalents, other bank 
balances, loans, Investment and non current 
other financial assets 

Trade receivables and current other financial 
assets 

rade receivables 

As at 31 March, 
2020 

48,74,89,730 

5,28,24,593 

Trade receivables co nsists of a large number of customers spread across various states in india with no significant concertration of credit risk. 

Credit risk exposur e 
Provision for expec ted credit losses 

ovides any provision for any expected credit losses due to low credit risk. The Company not pr 

liquidity risk 

As at 31 March, 
2019 

46,72,15,813 

7,51,85,806 

Liquidity risk is the ris k that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or 
et. The Company's approach to managing liquidity is to ensure as far as possible, that it will have sufficient liquidity to meet its liabilities when they another financial ass 

are due. 

Management manito rs rolling forecasts of the liquidity pOSition and cash and cash equivalents on the basis of expected cash flows. The Company takes into account the 
in which the entity operates. liquidity of the market 

Maturities of financi alliabilities 

The tables below ana lyse the financial liabilities into relevant maturity pattern based on their contractual maturities. 

Particulars 

As at 31 March 2020 

Lonq term borrowinc;:!s 

s Current Mat Short term borrow/nq: 

Trade Payables 

Other Financial Liabili ties 

Total 

As at 31 March 2019 

Lone;:! term borrowings 

s Current Mat Short term borrowinq: 

Trade Payables 
Other Financial Liabili ties 

Total 

Less than 1 
year 

14,33,08,244 

2,15,80,539 

16,48,88,783 

25,12,54,746 
3,09,46,657 

28,22,01,403 

Note 35: CAPITAL M 

(a) Capital Managem 

ANAGEMENT POLICIES 

en! 

1-2 yeras 2-3 yeras 3-5 years 

23,11,65,167 

23,11,65,167 

10,96,10,555 

10,96,10,555 

Total Carrying Amount 

23,11,65,167 23,11,65,167 

14,33,08,244 14,33,08,244 

2,15,80,539 2,15,80.539 

39,60,53,950 39,60,53,950 

10,96,10,555 10,96,10,555 

25,12,54,746 25,12,54,746 

3,09,46,657 3,09,46,657 
39,18,11,958 39,18,11,958 

The Company's capit al management objectives are to ensure the Company's ability to continue as a going concern as well as to provide an adequate return to 
g products and services commensurately with the level of risk. shareholders by pricin 

The Company monito 
statement of financial 

rs capital on the basis of the carrying amount of equity plus its subordinated loan, less cash and cash equivalents as presented on the face of the 
position and cash flow hedf:les recoQnised in other comprehensive income. 

The cornpany rnanag es its capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the underlying 
intain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital to shareholders or issue 
unts managed as capital by the Company are summarised as follows: 

assets. In order to ma 
new shares. The amo 

Particulars 
As at 31 March, As at 31 March, 

2020 2019 

LonQ term borrowings 23,11,65,167 10,96,10,555 

Short term borrowings 

Total debt 23,11,65,167 10,96,10,555 

Less: Bank Balance 0 Iher than cash & cash e uivalents 

less: Cash & Cash e( uivalenls 28,91,365 31,94,260 

Net debt 22,82,73,801 10,64,16,295 

Total equitv 16,48,37,563 17,26,87,999 

Net debt to equity ra flo , '/ 1.38 0.62 



· ........ Related·Party·Uisclosures: 

A. List of Related Parties and Relationships 

(a) Key Management Personnel 
1. Mr. Sandeep Parwal 
2. Mr. Ramesh Menon 
3. Mr. Mahaveer Prasad Mundhra 
4. Mr. Vikas Dhingra 
5. Mr. Kamal Kishore Somani 
6. Mr. Kamal Binani 
7. Ms. Sugeeta Upadhyay 
8. Mrs. Honey Parwal 
9. Mr. Sanjay Kumar Jain 
10. Ms. Kajal Gupta 
11. Mr. Amit Kumar Jakhotia 

2020) 

Chairman Cum Managing Director 
Independent Director 
Whole Time Director (upto 30th September, 2019) 
Independent Director (upto 30th September, 2019) 
Director (upto 2nd September, 2019) 
Independent Director (upto 3m September, 2019 
Independent Director (w.e.f. 27th July, 2020) 
Woman Director 
Chief Financial Officer 
Company Secretary and Compliance Officer 
Independent Director (upto 19th March, 

(b) Enterprise over which Key Managerial Personnel and Individuals owing significant 
control and are able to exercise significant influence; 
1. SPA Constructions Private Limited 
2. Defiant Enterprises Private Limited 
3. Dhrubtara Trading Private Limited 
4. R.P. Computer Forms Private Limited 
5. Vijay Shree Builders Private Limited 
6. Bluemoon Financial Services Private Limited (previously known as Pinkcity Sky liners 

Developers Private Limited) 
7. Penguin Developers Private Limited 
8. Wintech Marketing Private Limited 
9. Simplex Construction Private Limited 
10. Niveshak MPowered Private Limited 
11. NAKS Tutorials Private Limited 
12. Bhoopati Trading Private Limited 
13. J agriti Buildtech Private Limited 
14. Parth Infracon Private Limited 
15. SPA Com Trade Private Limited 
16. SPA Capital Advisors Limited 
17. I Play I Learn Private Limited 
18. Sandeep Parwal Advisors Private Limited 
19 . SPA Valuation Advisors Private Limited (previously known as ZenSPAa Capital 

Services Private Limited) 
20. ZenSPAa Capital Advisors Private Limited 
21. Haryana Sultans Promotions Private Limited 
22. Sansaar Warehousing & Logistic Parks Private Limited 
23. SPA Insurance Broking Services Limited 
24. IF AN Finserv Private Limited 
25. New Age Knowledge Solutions Limited 



. , 

B. Transactions with Related Parties 

(a) Transactions with Key Management Personnel & their relatives 

2 Prasad Directors Remuneration 7,50,000 1 
Mundhra 

Reimbursement of Exp. 22,370 1,28,788 

3 Sanjay Kumar Jain 

2,36,687 2,36,687 

4 Ms. Kajal Gupta 

(b) Transaction with Enterprises over which Key Management Personnel and their relatives exercise 
significant influence 

Sr. Name of Related Party Nature of Transaction During the year Balance Outstanding as on 
No. 

2019·20 2018·19 2019·20 2018·19 

1 Advance Taken & · 
Bhoopati Trading Private Repaid 31,569 . · 

Limited · · 
Rent Paid# 1,27,440 1,27,440 

2 Advance Taken & · 

Repaid 5,628 - -
R P Computer Fanns Private -

Limited Rent Paid# 2,70,000 2,70,000 
Security Deposit for - - 20,00,000 

Office 20,00,000 
3 Advance Taken & 2,814 

Repaid 2,814 -

- · 
Simplex Constmclion Rent Paid# 2,72,580 4,67,280 

Private Limiteci 
Purchase of Shares 64,52,729 - -

Security Deposit for - - 10,35,000 
Office 10,35,000 

4 SPA Insurance Braking - - -

Services Limited Rent Received# 1,06,200 
Advance Taken & 2,08,896 - · 

Repaid 4,12,342 
5 SPA Securities Limited 2,897 - -

Demat Expenses# 2,967 

-~-.. ~ Advance Taken & - - · 

/;J\-C:i _ Cil ::> .. Repaid 84,274 
6 1~uctmas~ya)tors . - - -

(X ~!l;~Pl;iv t~,tited tC"u l\i2V, Ut;j,hi }}8 Rent Paid# 

'O;2~' ~A:;V 6'i~~ -;:;.<::-
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Loan Paid 55,22,809 6,48,00,000 6,48,45,542 
7 IF AN Finserv Pvt.Ltd. Advance Taken & -

Repaid 37,049 54,585 37,049 -

Loan Received 
1,27,72,802.30 - 1,27,72,802.30 -

Interest Received 56,90,902 45,25,364 - -
8 Vijay Shree Builders Private - -

Limited Rent Paid# 14,16,708 18,73,368 
Advance Taken & - 2,814 -

Repaid 2,814 

Brokerage Received 51,829 - 7,694,98 -

Security Deposit for - - 37,57,500 
Office 37,57,500 

- -

Rent Paid# 3,54,000 s 3,54,000 
9 Wintech Marketing Private Rent Advance 27,000 - 27,000 -

Limited 
Advance Taken & -

Repaid 18,195 - -
Security Deposit for - -

Office 20,00,000 20,00,000 
Advance Taken & -

Repaid 72,700 5,13,31,539 -
10 SPA Capital Advisors 1,80,000 - 1,65,000 -

Limited Rent Paid# 
Security Deposit for - 45,000 45,000 45,000 

11 Penguin Developers Pvt Ltd Office 
~, 

Loan Taken and 5,20,00,000 - - -
Repaid 

12 Bluemoon Financial Purchase of Shares 9,58,691 - - -
Services Private Limited 

Advance Taken & 23,876 -
Repaid 23,876 4,016 

13 Niveshak M Powered 6,27,295 
Private Limited Brokerage Paid 24,70,085 26,62,080 2,52,080 

#lnclusive oJOST 
Significant accounting policies and notes to the Financial Statements 

As per our report of even date 
attached 

For SNMG & Company 
Chartered Accountants 
ICAI FEN,No. : 04921N 

~~G.~>;\ 
/'%I( ~lp'I' "0 \ 
;'~New Delhi '" oV--:::;" Jj 
'" co ~(: <31 

CA -.:..::.I!'t d Garg 
Partner 
Membership No.076117 

Place: Gurugram 

Date: 12th August, 2020 

For and Behalf of the Board of Directors 

eep Parwal Honey Parwal 
an cum Managing 

Director Director 

DIN No, 00025803 

... 
Kajal Gupta 

Company Secretary 



Form AOC-1 
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) 

Rules, 2014) 
Statement containing salient features of the financial statement of subsidiaries or associate 

companies or joint ventures 
Part A: Subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Rs .......... ) 
Name ofthe Subsidiary N.A 

The date since when subsidiary was acquired N.A 

Reporting period for the subsidiary concerned, if different from N.A 
the holding companies reporting period 
Reporting currency & exchange rate as on the last date of the N.A 
relevant financial year in the case of foreign subsidiaries 
Share Capital N.A 
Reserves & Surplus N.A 
Total Assets N.A 
Total Liabilities N.A 
Investments N.A 
Turnover N.A 
Profit before taxation N.A 
Provision for taxation N.A 
Profit after taxation N.A 
Proposed dividend N.A 
Percentage of sharehoIding N.A 

Part B Associates and Joint Ventures 

--,. 

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies 
and Joint Ventures 

Name of Associates or Joint Ventures SPA Investment Adviser 
Private Limited (erstwhile 

IFAN Finserv Private Limited 

1. Latest audited Balance Sheet Date 31-03-2020 
...... ""'.,""", ... ,,,'''''-' 

2. Date on which the Associate or Joint Venture was associated or 29-03-2020 
acquired 

3. Shares of Associate or Joint Ventures held by the company on the year N.A 

end 

No. of Shares 4,41,32,608 

Amount,o(,lnvestment in Associates or Joint Venture 
/~\J\~? ,,::{ ,~~~, 

74,11,420 

f~ \~\ -',I 
~ l~eotE"I~~; I <.< .!..." I 

"~~ ,/il 
( (J /. --./ \.r0/ 
'edAc~ 



Extent of Holding (in percentage) 40.2% 

4.Description of how there is significant influence The total shareholding is mor, 
than 20% 

5.Reason why the associate I joint venture is not consolidated NA 

6. Net worth attributable to shareholding as per latest audited Balance . 67,23,048 
Sheet 
7 . Profit or Loss for the year 

i. Considered in Consolidation 

ii. Not Considered in Consolidation 

For SNMG & Company 
Chartered Accountants 

ICAl.l~:~~~:,,04921N //"t "r~ &) -:":.\ (9 New Delh~~i JJ dJ-
~ ]'" CA u~;!Gha~ ~ arg 
_~ AcCv"", 

Partner .~ 
Membership No.076117 

Place: Gurugram 
Date: 12th August, 2020 

-41574 

For and Behalf of the Board of Directors 

eepParwal 
Chairman cum Managing Director 

DIN No. 00025803 

~q~ 
K~;IGupta 

Company Secretary 

ry£td& 

~ 

Honey Parwal 
Director 

DIN No. 00025835 

..,~ Kumar Jain 
Chief Financial Officer 
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