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Fax: 011-25572342 

NOTICE Email .info@spacapital.com 

NOTICE IS HEREBY GIVEN THAT 40
th 

(FORTIETH) ANNUAL GENERAL MEETING "AGM" OF THE 

MEMBERS OF SPA CAPITAL SERVICES LIMITED WILL BE HELD ON MONDAY, 30
TH 

SEPTEMBER, 2024 AT 

11:00 A.M. (1ST) AT 25, C - BLOCK, COMMUNITY CENTRE, JANAKPURI NEW DELHI - 110058 TO 

TRANSACT THE FOLLOWING BUSINESS: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the Audited Financial Statement (both on standalone and 

consolidated basis) of the Company comprising of Balance Sheet, the statement of Profit and Loss 

Account and Cash Flow Statement for the Financial Year ended March 31, 2024 along with the 

Reports of the Board of Directors and Auditor's thereon. 

2. To appoint a Director in place of Mrs. Honey Parwal, (DIN No. 00025835L who retires by rotation in 

accordance with Section 152 (6) of the Companies Act, 2013 and, being eligible, offers herself for 

re-appointment. 

SPECIAL BUSINESS: 

3. Approval for Related Party Transactions 

To consider and, if thought fit, to pass with or without modification (sL the following Resolution as a 

Special Resolution: 

"RESOLVED THAT pursuant to the provisions of Section 188 of the Companies Act, 2013 ("Act") and 

other appli cable provisions, if any, read with Rule 15 of the Companies (Meetings of Board and its 

Powers) Rules, 2014, as amended till date and Pursuant to provision of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing 

Regulations") as applicable and the Company's policy on Related Party transaction(sL approval of 

Shareho lders be and is hereby accorded to the Board of Directors of the Company to enter into 

contract(s)/ arrangement(s)/ transaction(s) with the related party/parties within the meaning of 

Section 2(76) of the Act and Regulation 2(1)(zb) of the Listing Regulations, for purchase/sale of 

goods and/or serv ices/other transactions etc, on such terms and conditions as the Board of 

Directors may deem fit, up to a maximum aggregate value of Rs 50.00 Crore each financial year with 

each related party, provided that the said contract(s)/ arrangement(s)/ transaction(s) so carried out 

shall be at arm's length basis and in the ordinary course of business of the Company. 

RESOLVED FURTHER THAT the Board of Directors, be and are hereby severally authorised on behalf 

of the Company, to delegate all or any of the powers herein conferred to any Committee of the 

Board or any Director(s) or Officer(s) of the Company and to do all such acts, deeds, matters and 

things as deem necessary, proper or desirable as may be required in connection to aforesaid 

resolution and to sign and execute all necessary documents, applications and returns along with 

filing of necessary E-form with the respective Registrar of Companies if any, and filing of documents 

with respective regulatory authorities." 



RESOLVED FURTHER THAT" all actions taken by the Board or Committee(s) duly constituted for this 

purpose in connection with any matter(s) referred to or contemplated in the foregoing resolution be 

and are hereby approved, ratified and confirmed in all respects." 

By the Order of the Board of Directors 

Date:-OS/09/2024 

Place: - New Delhi 



Notes: 

1. A Member entitled to attend and vote at the 40
th 

Annual General Meeting (the "Meeting") is 

also entitled to appoint a proxy to attend and vote instead of himself/herself and the proxy need 

not be a Member of the Company. 

A BLANK PROXY FORM IS ENCLOSED. 

A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate 

not more than ten percent 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 proxy and such person shall not act as a proxy for any other 

member. 

The instrument of Proxy in order to be effective, should be deposited at the Registered Office of the 

Company, duly completed and signed, not less than 48 hours before the commencement of the 

Annual General Meeting. Proxies submitted on behalf of the companies, societies etc., must be 

supported by an appropriate resolution/ authority, as applicable. 

The Instrument appointing a proxy shall be in writing and be signed by the appointer or his/her 

attorney duly authorized in writing or, if the appointer is a body corporate, be under its seal or be 

signed by an officer or an attorney duly authorized by it. 

Proxies submitted on behalf of companies, societies, partnership firms etc . must be supported by 

appropriate resolution/authority, as app licable, issued by the member. 

2. Queries proposed to be raised at the Annual General Meeting may be sent to the Company at its 

registered office 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. 

3. Member's /Proxies/ Authorised Persons attending the Annual General Meeting (AGM) of the 

Company are requested to hand over the Attendance Slip duly filled in for admission to the AGM 

hall. 

4. 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 . 

5. Members holding Shares in demat/electronic form are requested to write their Client ID and DP 

ID and those holding Shares in physical form are requested to write their folio number in the 

attendance slip and deliver duly signed attendance slip at the entrance of the meeting hall. 

6. During the period beginning 24 hours before the time fixed for the commencement of the 

meeting and ending with the conclusion of the meeting, a member would be entitled to inspect the 

proxies lodged at any time during the business hours of the company, provided that not less than 

three days of notice in writing is given to the Company. 

7. The Register of Directors and Key Managerial Personnel and their shareholding maintained 

under Section 170 of the Companies Act, 2013 will be available for inspection by the members at 

the Annual General Meeting. 
''-_ I 
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8. The Register of Contracts or Arrangements in which directors are interested, maintained under 

Section 189 of the Companies Act, 2013 will be available for inspection by the members at the 

Annual General Meeting. 

9. No gifts, gifts coupons, or cash in lieu of gifts is distributed in the Meeting. 

10.Corporate/lnstitutional Members (i.e . other than individuals, HUF, NRI etc.) intending to send 

their authorized representatives to attend the Meeting are requested to send certified true copy of 

the Board Resolution/Authority Letter, together with attested specimen signature(s) of the duly 

authorized representative(s), to the Company to attend and vote on their behalf at the Meeting. 

I1.AII documents referred to in the notice are open for inspection at the registered office of the 

Company between 11:00 A.M . to 1:00 P.M. on all working days up to the date of Annual General 

Meeting. 

12. Pursuant to the provisions of Section 124 and other applicable provisions of the Companies Act, 

2013 (including any statutory modification(s) or re-enactment thereof for the time being in force) 

no amount is unclaimed towards dividend to any shareholder. 

13. Members are requested to intimate immediately the change of address or demise of any 

Member, if any, to the Company's Registrar and Transfer Agents or Depository Participant, as the 

case may be to prevent frauds. 

14.Statement giving details of the Director seeking appointment/ re -appointment is also annexed 

with this Notice pursuant to the requirement of Regulation 36(3) of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as 'Listing Regulations' ) 

and Secretarial Standard on General Meeting ("SS-2"). 

15. Pursuant to Regulation 46(2) (j) of SEBI (Listing Obligation and Disclosure Requirement) 

Regulations, 2015 the Company has created an exclusive E-maiIID: listing@spacapital.com for quick 

redressal of Members/investors grievances. 

16.The Register of Members and Share Transfer Books of the Company shall remain closed from 

September 24,2024 to September 30,2024 (both days inclusive). 

17.Members/Proxies should bring their copy ofthe Annual Report for reference at the meeting and 

also the duly filled in and signed attendance slip for attending the meeting. 

18.Shareholders, who are holding shares in identical order of name in more than one folio, are 

requested to write to the Company enclosing their share certificates to enable the Company to 

conso lidate their holding in one folio. Members holding shares in physical form are requested to 

consider converting their holdings to dematerialized form to eliminate all risks associated with 

physical shares and for ease of portfolio management. Members can contact the Company or RTA 

for assistance in this regard . 

19. Members who are holding Company's shares in dematerialized form are requested to bring 

details of their Depository Account Number for identification . 



20. Pursuant to Section 72 of the Companies Act, 2013, Members who hold shares in the physical 

form can nominate a person in respect of all the shares held by them singly or jointly. Members 

who hold shares in single name are advised, in their own interest, to avail of the nomination facility 

by filling form SH-13. Members holding shares in the dematerialized form may contact their 

Depository Participant for recording the nomination in respect of their holdings. 

22. For convenience of the members and proper conduct of the meeting, entry to the meeting 

venue will be regulated by Attendance Slip. Members are requested to sign at the space provided in 

the Attendance Slip and hand it over at the registration counter. 

23. In terms of SEBI notification, the shares of the Company are subject to compulsory trading only 

in dematerialized form on the stock exchange hence members are requested to convert their 

physical share certificates into electronic form. 

24. In terms of Section 72 of the Companies Act, 2013, the shareholders of the Company may 

nominate a person to whom the shares held by him shall vest in the event of his death. 

25. Non-Resident Indian Members are requested to inform RTA, immediately of: 

(a) Change in their residential status on return to India for permanent settlement or 

(b) Particulars of their bank account maintained in India with complete name, branch, account 

type, account number and address of the bank with pin code number, if not furnished earlier. 

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 details to the Company / Share Transfer Agent (RTA), MAS Services Limited, T-34, 

2nd Floor, Okhla Industrial Area, Phase-II New Delhi - 110020 at sm@masserv.com, ph .+91-11-

26387281/82/83. 

26. Pursuant to Section 101 and Section 136 of the Companies Act, 2013 read with relevant Rules 

made there under, Companies can serve Annual Reports and other communications throu gh 

electronic mode to those members who have registered their e-mail address either with the 

Company or with the Depository. Members who have not registered their e-mail address with th e 

Company can now register the same by submitting a request letter in this respect to the Company / 

Reg istrar and Share Transfer Agents, M/s MAS Services Limited . Members holding shares in demat 

form are requested to register their e-mail address with their Depository Participant(s) only. 

27. The Notice of AGM along with annual report and Attendance Slip are being sent in electronic 

mode to members whose e-mail IDs are registered with the Company or the Depository 

Participant(s) unless the members have registered their request for a hard copy of the same. 

Physical copi es of the Notice of AGM along with annual report and Attendance Slip are being sent 

to those members who have not registered their e-mail IDs with the Company or Depository 

Participant(s). 



VOTING THROUGH ElECTRONIC MEANS 

Pursuant to Section 108 of the Companies Act, 2013, read with Rule 20 of the Companies 

(Management & Administration) Rules, 2014 as substituted by the Companies (Management and 

Administration) Amendment, Rules 2015, and Regulation 44 of the SEBI (Listing Obligation and 

Disclosure Requirement) Regulations, 2015, the Company is pleased to provide members facility to 

exercise their rights to vote on resolutions proposed in this notice by electronic means ("remote e­

voting") and the business may be transacted through e-voting services, the said resolutions will not 

be decided on a show of hands at the AGM. The Company has engaged the services of Central 

Depository Services (India) Limited (CDSL) to provide remote e-voting facilities and for security and 

enabling the members to cast their vote in a secure manner. 

The instructions for members for voting electronically are as under: - In case of members 

receiving e-mail: 

The voting period begins on Friday, 27, September, 2024 at 9.00 A.M. and ends on Sunday, 29, 

September, 2024 at 5.00 P.M. During this period shareholders' of the Company, holding shares 

either in physical form or in dematerialized form, as on the cut-off date of Tuesday, 24 September, 

2024 may cast their vote electronically . The e-voting module shall be disabled by CDSL for voting 

thereafter. 

i) The shareho lders shou ld log on to the e-voting website https://www.evoting.nsdl.com/Click on 

"Shareholders / Members" tab to cast your votes . 

ii) Now Enter your User 10 

a. For CDSL: 16 digits beneficiary 10, 

b. For NSDL: 8 Character DPID followed by 8 Digits Client 10, 

c. Members holding shares in Physical Form should enter Folio Number registered with the 

Company. 

iii) Next enter the Image Verification as displayed and Click on Login . 

iv) If you are holding shares in demat form and had logged on to https://www.evoting.nsdl.com/ 

and voted on an earlier voting of any company, then your existing password is to be used . 

v) If you are a first time user follow the steps given below: 

Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department 

(Applicable for both demat shareholders as well as physical shareholders). 

PAN * 

Members who have not updated their PAN with the Company/Depository 

Participant are requested to use the sequence number which is printed on 

Postal Ballot / Attendance Slip indicated in the PAN field . 

Dividend Enter the Dividend Bank Details or Date of Birth in (dd/mm/yyyy) as recorded 

Bank in your demat account or in the company records in order to login . 

Details 

Or Date If both the details are not recorded with the depository or company plea se 

of Birth enter the member id / folio number in the Dividend Bank details field 
as I 

(DOB) mentioned in instruction (i) . 

I 



vi) After entering these details appropriately, click on "SUBMIT" tab. 

vii) Members holding shares in physical form will then reach directly the Company selection screen. 

However, members holding shares in demat form will now reach 'Passwqrd Creation' menu 

wherein they are required to mandatorily enter their login password in the new password fi eld. 

Kindly note that this password is to be also used by the demat holders for voting for resolution s of 

any other company on which they are eligible to vote, provided that company opts for remote e­

voting through CDSL platform . It is strongly recommended not to share your password with any 

other pe rso n and take utmost care to keep your password confidential. 

viii) For Members holding shares in physical form, the details can be used only for remote e-voting 

on the resolutions contained in this Notice. 

ix) Click on the EVSN for <SPA Capital Services Limited> on which you choose to vote . 

x) On th e voting page, you will see " RESOLUTION DESCRIPTION" and against the same the option 

"YES j 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 . 

xi) Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details . 

xii) After selecting the resolution you have decided to vote on, 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 yo ur vote. 

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

xiv) You ca n also take out print of the voting done by you by clicking on "Click here to print" option 

on the Voting page . 

xv) If demat account holder has forgotten the login password then enter the User ID and the image 

ve rification code and click on Forgot Password & enter the details as prompted by the system. 

xvi) Shareholders can also cast their vote using CDSL's mobile app m-Voting available for android 

based mobiles. Th em-Voting app ca n be downloaded from Google Play Store Appl e and Wind ows 

phone users ca n download the app from the App Store and the Windows Phone Store respecti vely. 

Please follow th e instru ct ions as prompted by the mobile app while voting on your mobile . 

xv ii) Note for Non- Individual Shareholders and Custodians : 

• Non Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) are required to log on to 

https:!jwww.evoting.nsdl.comj and register them selves as Corporate . 

• A sca nned co py of the Regi stration Form bearing the stamp and sign of the entity should be 

ema iledto evoting@nsdl.com 

• After receiving the login details a Compliance user should be created using the admin login and 

password. The Compliance user would be able to link the account(s) for which they wish to vote on. 

The list of acco unts linked in the login should be emailed to helpdesk.evoting@cdslindia.com and 

on approval of the accounts they would be able to cast their vote. 



A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in 

favour of the Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer 

to verify the same. 

xviii) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked 

Questions ("FAQs") and e-voting manual available at www.evotingindia.com. under help section or 

write an email tohelpdesk.evoting@cdslindia.com. 

In case of members receiving the physical copy: 

Please follow all steps sl. no. (i) to sl. no. (xvii) above to cast vote. 

xix) The shareholders can opt for only one mode of voting, i.e. either ballot voting by- attending 

AGM or remote e-voting. If any shareholders opt for remote e-voting, he/she will not be eligible to 

vote physically in AGM. However members who are attending the meeting who have not already 

cast their vote by remote e-voting shall be able to exercise their right at the meeting 

xx) The official responsible to address the grievances connected with voting by electronic means -

Mr. Manish Kumar, Company Secretary & Compliance Officer, Ph . No. 011-4567 5500, email; 

listing@spacapital.com 

xxi) Company shall publish the result of remote e-voting & the resolutions passed at its general 

meeting on its Website. 

28. The Board of Directors has appointed M/s. Mohan Upreti and co., Company Secretary in 

Practice (FCS 4179), COP NO: 26571, as the Scrutinizer, for conducting the voting / poll and remote 

e-voting process in a fair and transparent manner. 

29. The Scrutinizer shall within a period of three working days from the conclusion of the e-voting 

period unblock the votes in the presence of at least two witnesses not in the employment of the 

Company and prepare the scrutinizer report of the votes cast in favour or against, if any, forthwith 

to the Chairman and in his absence to the Company Secretary of the Company. 

30. The result of voting shall be declared by the Chairman/Company Secretary of the meeting on or 

after the Annual General Meeting of the Company (within two working days of conclusion of AGM). 

The results declared along with the Scrutinizer's Report shall be placed on the Company's website 

https://www.spacapital.com/and on the website of the CDSL immediately after the result is 

declared by the Chairman/Company Secretary. 

31. The result will also be communicated to stock exchange where the shares of the Company are 

listed. 

32. The Ministry of Corporate Affairs has taken a "Green Initiative in the Corporate Governance" by 

allowing paperless compliances by companies and as per Rule 18 of the Companies (Management 

and Administration) Rules, 2014 allowed companies to send any notice/document (including 

Annual Report) to its members through e-mail. In order to support the same members hereby 

requested to register, update and provide their respective operational e-mail id to RTA i.e. MAS 

Services Limited or/and their respective Depository Participant (DP's). 

33. Pursuant to Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) (Fourth Amendment) Regulations, 2018 dated June 8, 2018 and others respective 

allied Acts, rules and regulations as amended thereof, members holding shares in physical form are 



hereby requested t o urgently convert them in Dematerialization form by requesting the RTA i.e. 

MAS Services Limited or/and their respective Depository Participant (DP's). 

34. In terms of the Artic les of Association of the Company read with Section 152 of the Companies 

Act, 2013, Ms. Honey Parwal, (DIN No. 00025835), Director, retires by rotation at the ensuing 

Annual General Meeting and being eligible, offers herself for re-appointment. The Board of 

Directors of the Company recommends her re-appointment. Details of Director, who is proposed to 

be re-appointed at the ensuing Annual General Meeting, as required under Regulation 36 of SEBI 

(Listing Obligation Disclosure Requirement) Regulations 2015 and Secretarial Standard 2, are as 

under: 

Name of Director Ms. Honey Parwal 

Date of Birth 18/06/1970 

Age 54 Year 

DIN 00025835 

Date of first Appointment 25/09/2017 

in board 

Expertise in Specific She is having rich experience of over two decades, in the fi eld of 

Functional Area Human reso urce, Administration and Management) 

http://www .spacapital.com/Capita IServices/Boardof Directors .aspx 

Qualifications B. Sc (Hons) 

Terms and Conditions of To be appointed as Non - Executive Director being eligible to retire 

appointment or re- by rotation 

appointment along w ith 

details of remuneration 

so ught to be paid 

Last Drawn Remuneration Nil 

Directorship in Other • Bhoopati Trading Private Limited 

Companies as on date • Bluemoon Financial Services Private Limited 

• Parth Infracon Private Limited 

• Simplex Construction Private Limited 

• Vijay Shree Builders Private Limited 

• Wintech Marketing Private Limited 

• SPA Capital Advisors Limited 

• SPA Capital Services Limited 

No. of Board Meeting 5 (Five) 

attended during the year 

2023-2024 

Membership/Chairmanship Detail s as specified in Board Report 

of the Committees across 

the Companies 

Relationship with other Wife of Mr. Sandeep Parwal, Chairman Cum Managing Director of 

Directors the Company. 

Shareholding in the 1,75,000 Equity Shares (5 .69 %) Equity Shares 

Company(lnciuding 

shareholding as beneficial 

owner) 

Brief Resume Mrs. Honey Parwal is Bachelor of Science, Hons (B . Sc (Hons) and 

She is having rich experience of over two decades, in the field of 

Human resource, Administration and Management) 



For other details such as number of meetings of the board attended during the year and remuneration 

drawn in respect of above director, please refer to the Directors report which is a part of the Annual 

Report. 

ANNEXURE TO THE NOTICE 

Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 

Item No.3 to the Notice 

To Approve the Related Party Transactions ofthe Company 

To ensure smooth operation of the Company, your Company proposes to enter into transaction(s) w ith 

related party/parties as defined in Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as applicable . The total value of the proposed related party 

t ransaction(s) could reach up to Rs. 50.00 Crore each financial year with each related party. 

Section 188 of the Act and the applicable Rules framed there under provide that any Related Party 

Transaction will require prior approval of shareholders through resolution, if the aggregate value of 

tra nsaction(s) amounts to 10% or more of the annual turnover of the Company as per last audited 

financial statements of the Company. 

Hence, approval of the shareholders is being sought for the said Related Party Transaction(s) proposed 

to be entered into by your Company. Pursuant to Rule 15 of Companies (Meetings of Board and its 

Powers) Rules, 2014, as amended till date, particulars of the transaction(s) are available on the website 

of the Company i.e. http://www.spacap ital. com/Cap itaIServ ices . 

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, other 

th an as mentioned above is concerned or interested, financially or otherwise except as aforesaid, in the 

reso lution . 

The Board of Directors recommends passing of the resolution as set out at item no. 3 of this Notice as 

Special Resolution . 

Sandeep 

(Chair a 

DIN: 00025803 

Date: - 05/09/2024 

Place: - New Delhi 



Route map to the venue of the 40
th 

AGM 
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ATTENDANCE SLIP 

SPA CAPITAL SERVICES LIMITED 

Regd. Office: 25, C - BLOCK, COMMUNITY CENTRE, JANAKPURI, NEW DELHI-II0058, 

Phone: 011-4567 5500 

E-mail : listing@spacapital.com, Website: http://www.spacapital.com/CapitaIServices/ 

CIN-L65910DL1984PLC018749 

PLEASE FILL ATIENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING. 

DP ID-Client 10*/ Folio No.: 

Name of Member: 

Name of Proxy holder: 

No . of Share(s) held: 

I hereby record my presence at the 40
TH 

ANNUAL GENERAL MEETING of SPA CAPITAL SERVICES 

LIMITED held on Monday 30
th 

September, 2024 at 25,C-BLOCK, COMMUNITY CENTRE, 

JANAKPURI, NEW DELHI-110058 

Signature of Shareholder / Proxy 

Notes: 

1. Members / Proxy-holders are requested to produce the attendance slip duly 

signed for admission to the Meeting hall. 

2. Members are requested to bring their copy of Annual Report for reference at 

the Meeting. 

*Applicable for investors holding shares in electronic form. 



Proxy Form 

Form MGT-ll 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) ofthe Companies (Management 

and Administration) Rules, 2014] 

SPA CAPITAL SERVICES LIMITED 

Regd. Office: 25, C - BLOCK, COMMUNITY CENTRE, JANAKPURI, NEW DELHI-l10058, 

Phone : 011-45675500 

E-mail : listing@spacapital.com, Website : http://www.spacapital.com/CapitaIServices/ 

CI N-L65910DL1984PLC018749 

40
th 

ANNUAL GENERAL MEETING of members of SPA CAPITAL SERVICES LIMITED on Monday 30
th 

September, 2024 at 25,C-BLOCK, COMMUNITY CENTRE, JANAKPURI NEW DELHI-l10058, at 11.00 A.M. 

Name of the E-mailld: 

member(s) : DP Id-Client Id* /Folio 

Registered Address : No 

I/We, being the member(s) of _________ shares of SPA CAPITAL SERVICES Limited hereby 

appo int : 

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 : _________ _ 



as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 40
th 

Annual 

General Meeting of the Company, to be held on Monday 30
th 

September, 2024 at 25, C - Block, 

Community Centre, Janakpuri, New Delhi - 110058 and any adjournment thereof in respect of such 

resolutions as are indicated below: 

** 1 wish my above Proxy to vote in the manner as indicated in the box below: 

S.No. Resolutions For 

1. Adoption of Audited Financial Statements 

(both on standalone and consolidated basis) 

along with the Report of the Board of 

Directors and Auditors for the financial year 

ended March 31, 2024. 

2. To appoint a director in place of Mrs. Honey 

Parwal (DIN:00025835), who retires by 

rotation in terms of Section152(6) of the 

Companies Act, 2013 and being eligible, 

Offers herself for re-appointment. 

3. Approval for Related Party Transactions 

* Ap plicable for investors holding shares in electronic form . 

Signed this ...... ..... day of .... ... ...... .... 2024 

Signature of Shareholder 

Signature of first proxy holder 

holder 

Signature of second proxy holder 

::-=:;;=:::====::"'==-.. __ .. _.,"' .... 

Against 

Affix 

Revenue 

Stamp 

ofRs.l/-

Signature ofthird proxy 



NOTES: 

l. This proxy form in order to be effective should be duly completed and deposited at the 

Registered Office of the Company not less than 48 hours before the commencement of the 

meeting. 

2. A proxy need not be a member of the Company. 

3. A person can act as a 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 person shall not act as a proxy 

for any other person of shareholder. 

4. **This is only optional. Plea se put a 'X' in th e appropriate column against there solutions 

indicate din the Box. If you leave the 'For or 'Against' column blank. 

Against any or all there solutions, your Proxy will be entitled to vote in the manner as he/she thinks 

appropriate. 

5. Appointing a proxy does not prevent a member from attending the meeting in person if he 

so wishes. 

6. In the ca se of joint holders, the signature of anyone holder will be sufficient, but nam es of 

all the joint holders should be stated. Ii 

II 
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SPA CAPITAL SERVICES LIMITED 

Regd. Off. : 25, C-Block, Community Centre, Janakpuri, New Delhi -110058 

Emailld: listing@spacapital.com Ph: 011- 45675500 

BALLOT FORM 

I. Name(s} of Shareholder(s}/ Joint 

Holder (s), if any (In Block Letters) 

2. Registered Address of the Sole/First : named 

Shareholders / Beneficial Owners 

3. Regi stered Folio No./D PID-Client ID* 

(*Applicable to members holding shares in 

Dematerialized form) 

-l- . No. of shares held 

5. I/We hereby exercise my/our vote in respect of the following Resolution(s) set out in the 

Notice of the 40
th 

AGM of the Company held on Monday 30
th 

September, 2024 at 25,C­

Block, Community Centre, Janakpuri, New Delhi - 110058, at 11.00 A.M .- by conveying 

my/our assent or dissent to the said Resolution(s) by placing tick (V)mark at the 

appropriate box below:-

S. No. Resolutions For Against 

l. Adoption of Audited Financial Statements (both 

on standalone and conso lidated basis) along with 

the Report of the Board of Directors and Auditors 

for the financial year ended March 31,2024. 

2. To appoint a director in place of Mrs. Honey 

Parwal (DIN: 00025835), who retires by rotation 

in terms of Section 152 (6) of the Companies Act, 

2013 and being eligible, offers herself for re-

appointment. 



3. Approval for Related Party Transactions 

(Shareholder) 



ENCLOSYRE: 02 

Event Calendar pe.·taining to 40
th 

Annual General Meeting of the Company 

S. No ACTIVITIES DATE 

I. Book Closure 24th September, 2024 to 30
th 

September, 

2024 (both days inclusive) 

2 . Record Date 24th September, 2024 
,.., 

E-voting Cut Off(Eligibility for E-voting) 24th September, 2024 J . 

4. Monday, 30th September, 2024 (11 :00 
AGM 

A.M .) 

5. Bonus NA 

6. Dividend 

Dividend per shares NA 

Dividend Rate 

7. 
E-voting Start Date & Time 

Friday, 27th September, 2024 

at 9.00 A.M. 

8. E-voting End Date & Time Sunday, 29th September, 2024 at 5.00 P.M. 

9. 
Voting Result Date 

Within 2 working days of conclusion of 

AGM 

-



SPA 
THE FINANCIAL ADVISORS 

www.spacapital.com 

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

CIN L65910DL 1984PLCO 8749 Janak Puri, New Delhi-11 0 058 

Tel.: 011-25517371, 45675500 

Fax: 011-25572342 

Email: info@spacapital.com 

DIRECTORS' REPORT 

To the Members of SPA Capital Services Limited, 

The Directors are pleased to present herewith the Board Report of SPA Capital Services Limited 

('the Company' ) along with the Audited Financial Statements for the Financial Year ('FY') ended 

March 31 , 2024. 

FINANCIAL RESULTS 

The summary of the Company's financial performance, both on a consolidated and 

standalone basis , for the Financial Year (" FY") 2023-24 as compared to the previous FY 

2022-23 is given below : 

(Rs. in Hundred, except per share data) 

STANDALONE CONSOLIDATED 

Particulars Year Ended Year ended Year Ended Year ended 

31.03.2024 31.03.2023 31.03.2024 31.03.2023 

Revenue 2 1,08,057 16,63,623 21 ,08,057 16,63 ,623 

Profit before Interest, 

Depreciation & 71 ,320 83,003 71 ,320 83,003 

Taxation 

Interest & Finance Costs 38,753 31,578 38,753 31,578 

Depreciation &Amorti zation 13 ,437 16,745 13,437 16,745 

Profit from Operations before 

Exceptional Items 19, 130 34,680 19,130 34,680 

and Tax 

Exceptional Items Nil Nil Nil Nil 

Profit before Taxation 19,125 34,680 19125 34,680 

Less: Provision for Taxation 

Current Tax 5,000 8,729 5000 8,729 

Deferred Tax (15 ,83 I) 9,149 (15,831) 9,149 

Income Tax for earlier years (8,058) (10,540) (8,058) (10,540) 

Profit After Taxation 38,014 27,342 38,014 27,342 

-
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Total other Comprehensive ° ° ° ° 
Income 

Total Comprehensive Income 38,014 27,342 64,777 43,917 

for the period 

Paid up equity share capital 307,423 307,423 307,423 307,423 

(Faceva lueof Rs 10 each) 

Other Equity as per Balance 13,43, 158 1,305,144 13,81 ,3 15 1,316,538 

Sheet 

Earnings Per Share 1.24 0 .89 2. 11 1.43 

STATE OF COMPANY AFFAIRS 

The Company revenues primarily cons ist of revenue from sale of securiti es, brokerage income 

f rom di stribution of Mutua l Fund , other financial products, income from interest and dividend etc. 

T he Main object of the Company is to carryon Business activities of leas ing and hire-purchase, to 

finance the industrial ente rpri ses by way of lending and advancing money etc., to manage 

investme nt pool s, mutua l funds, iss ue of shares, stocks, securities, etc. The Company is regi stered 

with the Reserve Bank of India (" RBI ") as a Non-Banking Financial Company - Non Depos it, 

v ide reg istration no. B-14.00790. T he Company is also registered as a Mutual Fund 

Di stributor/Advisor and ho lding AMFI (The Association of Mutua l Funds in Indi a) Certification. 

T he Company has not accepted any deposits from the public during its tenure of registration as 

N BFC-Non Deposit. 

During the year, the Company reported total revenue of Rs 21 ,08,057 and EBIOTA of Rs. 71 ,320 

on standalone basis and tota l revenue of Rs. 2 1,08,057 and EB IOTA of Rs. 71,320 on 

co nso lidated basis. (Rs. in Hundred) 



OPERA TIONS REVlEW 

In order to stre ngthen its market share, the Company has taken steps to improve the business, 

operation and g rowth strategy . Besides, efficiency improvement and cost optimization have 

been followed vigorously ac ross a ll the function s of the organization, across the Country during 

the year. 

It is one of the fastest grow ing financial service oriented company in Indi a and enjoys strong 

brand eq uity f rom customers across segments/services. 

During the year under review, the Company continued to focus on enhancing the capability of 

the organi zat ion and towards the achi evement of this goal, the Company has been taking a 

number of initiati ves . 

DIVIDEND 

Keep ing in view the requirements of the Company for future, your Directors do not 

recommend any dividend for th e fin ancial year 2023-24 under the review. 

TRi\NSFER TO RESERVE 

During the Financial Year under review, the board of Directors does not propose to transfer 

any amount to the general r ese rve of the Company. 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 

POSITION 

No material changes and commitments have occurred from the date of close of the financial year 

t ill the date of this RepOli, wh ich mi ght affect the financial position of the Company. 

SHARE CAPITAL 

The Authori sed Share Capital of the Company as on 31
51 

March, 2024 was Rs . 50,000,000. The 

pa id - up share capital of the Company as on 31
51 

March, 2024 was Rs. 30,742,250 divided into 30, 

74,225 shares of Rs. -' 0/- each . 

During the year, the Company has not made any alteration in share capital of the Company. 

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND 

In the FY 2023 -24, no a mo unt has been transferred to the In ves tor Ed ucation and Protection Fund 

in pursuance of Section 125 of the Compani es Act, 20 13 . 

EMPLOYEE STOCK OPTION SCHEME 

During the FY 2023-24, the Co mpany has not iss ued any Employee Stock Options. Hence, no 

ESOP scheme is in existence as on 3 1.03.2024. 

T herefo re, the informati on is not required to be di sc losed under SEB I (Share Based Employee 

Benefits and Sweat Equity) Regulations, 2021 as on March 3 1, 2024. 
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BONUS ISSUE 

During the FY 2023-24, the Company has not allotted/transferred or issued any bonus shares. 

CHANGE IN THE NATURE OF THE BUSINESS, IF ANY 

There was no change in the nature of bus iness of the Company during the FY 2023-24. However, 

the Company is planning to broaden its operations by adopting competitive bus iness strategy for 

strengthening ex istence and to reach amongst the larger consumer base to enhance its turnover and 

operati ng reven ue. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

T he Company has in place, an adequate system of internal controls commensurate with its size, 

requirements and the nature of operations. These systems are designed keeping in view the natu re 

of act iv iti es carried out at each location and various bus iness operations. 

The Interna l Auditor of the Company carri es out inte rnal audits at a ll , offices, across a ll locations 

of the co untry. Their obj ecti ve is to assess the exi stence, adequacy a nd operation of financial and 

operating controls set up by the Co mpany and to e nsure compliance with the Co mpanies Act, 

20 13, SEBI (Listing Obli gations & Di sclosures Requirements) Reg ulations , 2015 (SEBI Li sting 

Regulations, 20 15) (to the extent as app l ica ble) and corporate pol icies. 

A summa ry of all s ignificant findin gs by the audit department/auditor along with the follow-up 

actions undertaken thereafter is pl aced before the Audit Committee for review. The Audit 

Committee rev iews the comprehensiveness and effectiveness of the report and provides valuable 

suggestions a nd keeps the Board of Directors informed about its maj or observations, from time to 

ti me. 

INTERNAL FINANCIAL CONTROLS 

T he Co mpany has in place adeq uate financial control s commensurate with its s ize, scal e and 

compl ex ity of its operations. The Company has in place polici es and procedures required to 

properl y and effici entl y conduct its bus iness, safeguard its assets, detect frauds and errors, 

maintain accuracy and compl ete ness of accountin g records and prepare fin anc ial records in a 

ti me ly and rei iable manner. 

SEGMENT REPORTING 

T he Board wi shes to inform yo u that Segment Reporting is not applicable to the Company. 

CASH FLOW ANALYSIS 

T he Cas h Flow Statement for the yea r, under reference in terms of Reg ulation 36 ofSEBI (LODR) 

Regul at io ns, 2015 is annexed with the Annual Accounts of the Company. 

· ~I 
. ..t.:>_ ·\.I·1 ~4i.:.. 

In 
iii 
Li 
iii 

1'1 

Hi 



SUBSIDIARY COMPANIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

The Company does not have any subsidiary and joint venture Company during the financial yea r 

2023-24. Further, Company holds 40 .2% of the issued and paid -up share capital of SPA 

In vestment Adviser Private Limited as on 31
st 

March 2024. 

However, after closure of the financial year the shareholding of SPA Capital Services Limited in 

SPA Inves tm ent Adviser Private Limited is reduced to 4.95% due to transfer of shares and 

accordingly SPA Investment Adviser Private Limited ceased to be an Associate Company of 

SPA Capital Services Limited as on date of this report. 

Pursuant to the provi s ions of section 129(3) of the Act read with rule 5 of Companies (Accounts) 

Rul es, 2014) , a statement contai ni ng sa l ient features of Financials of the Associate Company in 

Form AOC-I is annexed in the Annual Report. 

The Company has adopted a Poli cy for determining the criteria of material subsidiari es which is 

available on Company's website at https://www.spacap ital.com/ 

CONSOLIDATED FINANCIAL STATEMENTS 

In accordance with the prov isions of Section 129(3) of the Act and Regulation 34 of the SEB I 

(Listing Obligations & Di sclosure Requirements) Regulations, 2015 (hereinafter referred to as 

"L ist ing Regulations"), as applicable, the Consolidated Financial Statements form part of thi s 

Annual Repolt and will a lso be laid before the ensuing Annual General Meeting of the Company . 

The conso lidated financial statements have been prepared in accordance with the Indi an 

Accounting Standards (referred to as " Ind AS") as notified under the Companies (Indian 

Acco unting Standards) Rul es, 2015 read with Section 133 of the Companies Act, 2013 (as 

amended fi'om time to time) and presentation requirements of Divi s ion Il of Schedule III to the 

Compani es Act, 2013 , (lnd AS compliant Schedule Ill), as applicable to the consolidated finan cial 

statement, the Company wi II make avai lable the said financial statements and related information 

of the Assoc iate Company upon written request by any member of the Company. 

These financial statements a re kept open for inspection by any member at the Registered Office of 

the Company and the Assoc iate Company and are also be available at website of the Company 

http s:/bY\:Y.'\Y.0.Q~l c QpitaJs9_!l!L The consolidated profit and loss account for the period ended 3 1 st 

March, 2024, includes the profit and loss account for the Associate for the financial year ended 3 151 

March, 2024. The Board of Directors of the Company has g iven consent for not attaching the 

Balance Sheets of the Associate concerned. 

DEPOSITS 

In the FY 2023 -24 Com pa ny has not accepted or renewed any amount falling within the purview 

of prov is ion s of Section 73 of the Act read with the Companies (Acceptance of Deposits) Rul es, 

2014 (as amended). 

The particulars of loans/advances, etc. , required to be disclosed in the Annual Accounts of the 

Company pursuant to Para A of Schedule V of the Listing Regul ations are furnished in the Notes 

to Accounts annexed to Standalone Financial Statements which forms part of thi s Annual Report. 



SECRET ARIAL ST ANDARDS OF ICSI 

The Mini stry of Corporate Affa irs has mandated SS-I and SS-2 with respect to Board meetings 

and General meetings respectively. The Company is in compliance with the same. 

A UDIT ORS AND AUDITORS' RE PORT 

Statutory Audit 

Mis Dhana & Assoc iates, Chartered Accountants, holding M . No / FRN: 510525C the Statutory 

A uditors of the Company, shall hold office until the conclusion of 44th AGM of the Company . 

The Auditor ' s have put certain qualifications in their report to which the management has put 

forward the fol lowing below mentioned rep li es; 

Quali fication and response to Auditor's Repolt 

A) The company has taken var ious loa ns, which were outstanding as on 31 st March, 2024. 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. 

0.73 Cr for the year ended on March 31, 2024 has not been provided as interest expenses on 

these loans, which wou ld have been decrease the profit by Rs. 0.73 Cr for the year ended on 

March 31,2024 and a lso increase the loan liabi lity by same amount. 

B) The company has g iven loans to var ious parties, which were outstanding as on 3 1 st March , 

2024 of Rs 14 .1 4 (in Rs Crores), however the company has not charged any interest on such 

loans g iven by the company, so in absence of the same the loans are loss assets as per the 

NBFC guidelines issued by RBI , however the company has not made any Provision for loss 

assets, which constitute a departure from the NBFC guidelines and in view of the same the 

company's records indicate that profit of the company is overstated by Rs. 14.14 (in Rs 

C rores) on account of non-provision of loss assets and also the provision for loss assets is 

understated by Rs. 14 .14 (in Rs Ctwes and the loan assets are overstated by Rs. 14.14 (in Rs 

Crores) for the year ended on March 3 1,2024 

Management Response: 

A) Interest of Rs. 0.73 Cr has not been provided in the books as the there is some dispute going 

on wi th the concerned parties and management is of the view that no provision of interest is 

required in the books of acco unts. 

B) The Companies to whom loans are provided are not doing good in terms of current operations. 

Due to th is interest has not been provided on the request of the parties but management is in 

the view that principle wil l be recovered. Due to this provision has not been provided in the 

books. 



Secretarial Audit 

Pursuant to the provisions of Section 204 of the Companies Act 2013 , and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company has 

appointed Mis . HKB & Associates, Company Secretaries in Practice, having office at 1110072 

D/ B, St. No. 3J , DDA Colony, West Gorakh Park, Shahdara, Delhi-I 10032 and having 

membershi p number F 13061 and C . P. No. 21001, as its Secretarial auditor of the Company to 

undertake the Secretarial Audit for FY 2023-24. The secretarial audit repoli certified by the 

secretari a l auditors, in the specifi ed form MR-3 is annexed herewith and forms part of thi s report 

and enclosed as Annexure I. The Secretarial audit report does not contain any qualification s, 

rese rvations or adve rse remarks. 

FRA UDS REPORTED BY AUDITOR UNDER SECTION 143 (12) OTHER THAN THOSE 

WHICH ARE REPORT ABLE TO THE CENTRAL GOVERNMENT 

There are no such fraud s reported by auditor, which are committed against the Company by 

officers or employees of the Company. 

CONSE RVA nON ENERGY, TEC HNOLOGY AND FOREIGN EXCHANGE OUTGO 

The Company is committed towards conservation of energy and climate action . During the year 

under review, further efforts were made to ensure optimum utilization of electricity. The Company 

is impl ementing the updated software 's and other technology in the operations. The Company is 

not indul ged into export of goods. No activities relating to exports have been undertaken by the 

Company during the fin anci a l yea r 2023-2024 . 

iParticulars 
.. ......... ··· ~023-24 ······· 12622=23 

.. ___ ... _ .. _ ............. _._ ..................... ........ 1.. .................... . . .................•.....•..•.•........•••• ' .............. .. ........................................ . 

,Foreign Exchange Outgo 

Travelling NIL IL 

. . 
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:Others 
............................................................. , ............................................................. + ........................................................................... . 
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;Finished Goods 

.... . .. 

iForeign Exchange Earnings 

'Earnings in foreign exchange Nil 
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ANNUAL RETURN 

I n terms of provisions of Section 92, 134(3) (a) of the Companies Act, 2013 , read with Rule 12 of 

the Companies (Management and Administration) Rules, 2014, the Copy of the annual return in 

form MGT-7 is uploaded on the website of the company I.e . 

https:// 'vvww.spac£Ri ta l. com/CapitaI Se!:yices/. 

CORPORATE SOCIAL RESPONSIBILITY 

Corporate social responsi bi I ity form s an integral part of your Company ' s business activities. Your 

Company is a responsible corporate citizen, supporting activities which benefit the society as a 

whole. The Provis ion of the Section 135 of the Companies Act, 2013 read with Companies 

(Corporate social Respons ibility Policy) Rules, 2014 is not applicable to the Company. 

Hence, the di sc losures as per Rule 9 of Compani es (Corporate Social Responsibility Policy) Rul es, 

2014 is not applicable to the Co mpany. 

DIRF.CTORS AND KEY MANAGER IAL PERSONNEL 

The composition of the Board of Directors of the Company is in accordance with the provis ions of 

Section 149 of the Act and Regulation 17 of the Listing Regulations, with an optimum 

combinat ion of Executi ve, No n- Executive and Independent Directors. The Board ' s actions and 

dec is ions are al igned with the Company's best interests. 

Durin g the year under revi ew, the Board Comprises offollowing directors as on 31 sl March 2024: 

Mr. Sandeep Parwal Chairman Cum ManaKin_g Director 

Ms . Honey Parwal Non-Executive Director 

Mr. Mahaveer Prasad Mundhra I ndependent Director 

Ms. Sugeeta Upadhaya Independent Director 

None of the Directors of the Company is di squalified for being appointed as Director, as specifi ed 

in Section 164(2) of the Companies Act, 2013 and Rule 14( I) of the Companies (Appointment and 

Qualification of Directors) Rules, 20 14. All the Independent Directors have submitted the ir 

declaration to the Board confirming that they meet the criteria of independence as st ipulated in 

Section 149(6) of the Companies Act, 2013 read with Regulation 16 ofSEBI (Listing Obligations 

and Di sc losure Requirements) Regul at ions, 20 15 (to the extent as applicable). 

Director(s) liable to retire by rotation 

In accordance with provis ions of Section 152 of the Companies Act, 2013 read with Rules made 

thereunder, not less than two-thi rd of the total number of directors of a publ ic company (excl uding 

the Independent Directors) shall be persons whose period of office is liabl e to determination by 

retirement of directo rs by rotation. Accordingly, Ms. Honey Parwal , (DIN No . 00025835), Non­

Executive Director is liable to retire by rotation at the 40
th 

Annua l General Meeting "AGM " and 

being e li g ible, offers herself for re-appo intment. A brief resume of Ms. Honey Parwal proposed to 

be re-appointed, is provided in the Notice of the Annual General Meeting forming part of thi s 

Annual report. 



Details ofKMP 

As on 3 1 s l March, 2024, the Key Managerial Personnel (KMP) in the Company as per Section 

2(5 I) and 203 of the Co mpa ni es Act, 2013 are as follows: 

Mr. Sandeep Parwa l Chairman Cum Managing Director 

Mr. Mani sh Kumar Company Secretary & Compliance Offi cer 

Changes in Directors and KMP 

During the year unde r rev iew, there was no change in the composition . 

NUMBE R OF MEETINGS OF THE BOARD 

T he Board of Directors he ld Five (5) board meet ings during the year on 29.05.2023 , 10.08.2023, 

05.09.2023, 09. 11.2023 , 05.02.2024. T he intervening time gap between the meetings was within 

the period presc ribed under the Compan ies Act, 20 13 and the SEB I (LODR) Regulations. 

SEPARATE MEETING OF INDEPENDENT DIRECTORS 

Separate meeting of the Independent Directors is held without the attendance of non-independent 

directors and members of manage ment to rev iew and evaluate the performance of non-independent 

directors and the Board as whole . 

COMMITTEES OF THE BOARD 

T he Company has constitutedlre-constituted various Board level committees in accordance with 

the requirements of Compan ies Act 20 13. The Board has the following committees as under: 

I. Audit Com mittee 

II . Nominat ion and Remuneration Comm ittee 

III. Stakeholders Rel ationship Committee 

T he CO lllmittees of the Board usuall y meet on the day of the Board meeting, or whenever the need 

ari ses fo r transacting business . 

As on 3 1
51 

March, 2024, the Aud it Committee comprises offo ll owing members: 

Mr. San deep Parwal Cha irma n C um Managing Director 

Mr. Mahaveer Prasad Mundhra Indepe ndent Directo r 

Ms. Sugeeta Upadhaya Inde pendent Directo r 

As on 3 1 st March, 2024, the Nominat ion and Remuneration Committee comprises of followin g 

members: 

Ms . Honey Parwal Non-Executive Director 

Mr. Mahaveer Prasad Mundhra Independent Director 

Ms. Sugeeta Upadhaya Independent Director 



As on 3 1
51 

Marc h, 2024, Stakeholders Re lationship Committee compri ses offollowing membe rs: 

M s . Ho ney Parwal N on-Executive Director 

Mr. Mahaveer Prasad Mundhra Independent Director 

M s . Sugeeta Upadhaya I ndependent Director 

BOARD INDUCTION, TRAINING AND FAMILIARIZATION PROGRAMME FOR 

INDEPENDENT DIRECTORS 

Pri or to the appointment of an Inde pe ndent Director, the Company sends a formal invitation a long 

w ith a deta il ed note on the profil e of the Company, the Board structure and other re leva nt 

informati on. At the time of appo intment of the Director, a forma l lette r of appo intment whi ch 

inter-alia expla ins the role, functions, and responsibi liti es expected of him/her as a Director of the 

Company is g ive n. The Director is a lso expl ained in deta il about the various compli ances required 

f ro m him/ her as a Director under the va rious provis ions of the Compani es Act 2013 , SEBI Listi ng 

Regul ati ons, 201 5, SEBI (Pro hibiti o n of Ins ider Trading) Regulations, 2015 , the Code of Conduct 

of the Co mpa ny and other re leva nt regul ations. 

A Director, upon a ppointme nt, is forma ll y inducted to the Board. In o rder to fa miliari ze the 

Inde pendent Directo rs about the vari o us bus iness drivers, they are updated through presentations at 

Board Meetings about the performance and Financi a ls of the Company . They are a lso provided 

presentati ons/ bookl ets about the bus iness and operations of the Company . 

T he Directo rs are a lso updated on the changes in re levant corporate laws re lating to their rol es and 

respons ibiliti es as Directo rs. The deta il s of the Board famili ari zation program me fo r the 

Independent Directo rs ca n be accessed at http ://ww.vv.spacapita l.com/Cap ita IServices/ 

PERFORMANCE EVALUATION 

Pursuant to the prov isions of Secti o n 178 of the Companies Act, 201 3 and the Gui dance note on 

Board eva luati on issued by SEBI v ide its c ircul ar dated January 5, 20 17, the Company has framed 

a po li cy for eva luating the a nnual performance of its Directors, Cha irman, the Board as a who le, 

and the vari ous Board Co mmi ttees. T he Nomination and Remuneration Com mittee of the 

Company has la id down para meters for performance evaluati on in the po licy, they inc lude: 

• 
• 

• 
• 
• 
• 

• 
• 
• 

Attendance 

Prepared ness fo r the meet ing 

Stay ing updated o n deve lopments 

Acti ve partic ipation in meetings 

Constructi ve contri bu tions/pos iti ve attri butes 

Engaging with and chall enging management team w ithout be ing confrontati onal or 

o bstructi ve 

Protecti o n of stakeho lder interes ts 

Contributi on to strateg ic planning 

Carry ing out respons ibiliti es as per the code of conduct 



The Board a lso eva luated the perfo rmance of each of the Directors , the Chairman, the Boa rd as 

'vvhol e and all committees of the Board . The Independent Director evaluated the performance of 

N on Indepe nde nt Directors at the ir Separate Board Meeting. The process of evaluation is carri ed 

o ut in accordance with the Boa rd Eva luation Policy of the Company and as per crite ria suggested 

by S EBI. 

WHfSTLEBLOW ER POLlCY 

T he Company has establi shed an effecti ve w hi stl e blower policy (vig il mechani sm) and procedures 

for its Directors and employees. The policy on vig il mechani sm may be accessed on the 

Com pany's website at: www.spacapital.com. 

REMUNERATION POLlCY 

T he remuneratio n policy of the Company aims to attract, retain and motivate qualified peopl e at 

the exec utive and at the board levels . The remuneration policy seeks to employ people w ho not 

o nl y f ulfill the e li g ibility crite ria but a lso have the attributes needed to fit into the corporate culture 

of the Co mpany . The re munerati on policy a lso seeks to prov ide well-balanced and performance 

re lated co mpensati on pac kages, tak ing into account shareholder interests, industry standards and 

re leva nt regul ati o ns. 

T he remuneration policy ensures th at the remuneration to the directors, key managerial personne l 

and the senior management invol ves a bal ance between fi xed a nd ince ntive pay refl ecting sho rt 

and long-term performance obj ect ives appropriate to the working of the company and its goals . 

T he remuneration policy is cons istent w ith the ' pay-for-performance' principle. The Company ' s 

po li cy o n remuneration and appo intment of Board members as mentioned in the Remunera ti on 

Po li cy has been di sclosed at the company ' s website 

b.tt.Q.:L !~~ .2:yw . s p aca J 2. i! !:1 LC: 9. }J JL.c9.RitA. l S.~IY ~ c: ~ ?La. DQ annexed with the Directors ' Report which fo rms 

part of the Annua l Report as Annexure II. 

RELATED PA RTY TRANSACT IONS 

A ll re lated party transacti ons entered in to by the Company during the fin anc ial year were at arm 's 

length. For th e Financial year 2023 -24, the Audit Committee had granted an omnibus approva l for 

transacti o ns whi ch were repetiti ve in nature for one fina ncial year and a ll such omnibus approva ls 

were rev iewed by the Aud it Committee on a peri odi c bas is . No materi a l contracts or arrangements 

w ith related parti es were ente red into during the year under revi ew. All re lated party transactions 

were placed in the meetings of A udit Committee and the Board of Directors for the necessary 

review and approva l. Yo ur Company's policy on re lated party tra nsacti ons, as approved by the 

Board , can be accessed at: http://www .spacapita l. com/CapitaIServ ices/. According ly, the 

di scl osure of Re lated P3Ity Tra nsactions as required under Section 134(3)(h) of the Compani es 

Act, 2013 , in Form AOC-2 is not applicable . However, the Rela ted Pa rty Di sc losure as per 

Schedule- V of SEBI (Li sting Obli gations and Di scl osure Requirements) 201 5, is annexed as 

Annexure III as part of the A nnua l Report. 



PARTICULARS OF LOANS, GUARANTEES AN D INVESTMENTS 

As on March 31 , 2024, the Company has an investment of Rs. 9,80,36,421 and details in 

accordance with section 186 of the Companies Act 2013 are given in the notes to financial 

statements. As on March 3 I , 2024, the Company has granted loan of Rs 14,97,41,373. 

PARTICULARS OF EMPLOYEES AND MANAGERIAL REMUNERA nON 

The information of employees and managerial remuneration, as required under Section 197(2) read 

with Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rul es 

20 14, and other details are annexed herewith and forms paJ1 of this report as Annexure IV. 

MANAGEMENT DISCUSSION AN D ANALYSIS 

As per Regulation 34(3) read with schedu le V of the SEBI Listing Regulations 2015, as applicable, 

Management Discussion Analysis, is an integral part of this report and annexed herewith and 

form s part of thi s report as Annexure V. 

CORPORATE GOVERNANCE REPORT 

As per the provision of Regulation 15(2) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 20 15 as amended, Comp liance with Corporate Governance provisions 

as specified in the Regulations 17 to 27, clause (b) to (i) of Regulation 46(2) and para C, D and E 

of Schedu le V shall not apply to li sted entiti es 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 Equ ity Share Capital and the Net Worth of the Company is Rs . 3,07,42,2501- and Rs. 

16,50,58,006 respectively, which are less than Rs. 10,00,00 ,0001- and Rs. 25 ,00,00,0001 

respectively as per the Aud ited Financial Statements of the company for the Financial year 2023-

2024. 

Hence, the Company is exempt from complying the provisions of Regulations 17 to 27, clause (b) 

to(i) and (t) of Regulation 46(2) and para C, D and E of Schedule v. Therefore, Company has not 

prepared the Corporate Governance Repolt. 

However, the Company has made serious effort to comply with the provi sions of the Corporate 

Governance in order to maintain a valuable relationship and trust with all the stakeholder. It has 

always been the Company ' s Endeavou r to fo llow the corporate governance gu idel ines and best 

practices dil igently. 

The management of Company believes that it will further enhance the level of Corporate 

Governance in the Company. 

RISK MANAGEMENT SYSTEM 

The Company has developed and implemented a ri sk management policy which is period ica ll y 

reviewed by the management. The enterpri se ri sk management poli cy of the Company, which has 

been duly approved by the Board, is reviewed by the Audit Committee and the Board on a periodic 

basis. The risk management process encompasses practices relating to identification, assessment, 



monitoring and mitigation of various risks to key business objectives. Besides exploiting the 

business opportu niti es, the ri sk management process seeks to minimize adverse impacts of ri sk to 

key business objectives. 

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 

The Company is commi tted to provide a work environment which ensures that every woman 

employee is treated w ith dignity, respect and equ ality. There is zero-tolerance towards sexual 

harassment and any act of sexual harassment invites serious disciplinary action. 

T he Company has estab li shed a policy against sexual harassment for its employees. The policy 

allows every emp loyee to freely report any such act and prompt action will be taken thereon. The 

policy lays down severe puni shment for any such act. Further, your Directors state that during the 

yea r under review, there were no cases of sexual harassment reported to the Company pursuant to 

the sexual Harassme nt of Women at Workplace (Prevention, Prohibition and Redressa l) Act, 2013. 

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN 

STATUS AND COMPANY'S OPERATIONS IN FUTURE 

During the FY 2023-24, there are no s ignifi cant and material orders passed by the regulators or 

courts or tribuna ls that may have an impact for the company as a going concern andlor company 's 

operation s. 

DEPOSITORY SYSTEMS 

Company 's shares are li sted on BSE. As on March 31,2024,528,020 Equity Shares stand w ith the 

NSDL and 1,965 ,925 Equ ity Shares stand with the CDSL and 580,280 Equ ity Shares stands in 

physical form. 

T he Company has entered into agreements w ith both National secuntles Depos itory Limited 

(NSDL) and Central Depos itory services (India) Limited (CDSL) whereby shareho lders holding 

Shares in physical mode are requested to avai l of the dematerialization fac ility with either of the 

depositories. 

Your Company has appointed Mis MAS Services Limited, a Category-I SEBI reg istered R&T 

Agent as its Registrar and Share Transfer Agent. 

LISTING OF SHARES 

The Company 's shares are li sted on the below mentioned Stock Exchanges:-

• BSE Limited (BSE) 

Phiroze Jeejeebhoy Towers, 25th Floor, Dalal Street, 

Mumbai - 400001 

INDUSTRIAL RELATIONS 

The Compa ny maintained healthy, cordi a l a nd harmon ious industrial relations at all levels. The 

enthusiasm and un stintin g effo rts of Employees have enabled the Company to remain at the 



leadership position In the industry . It has taken various steps to improve productivity across 

organ ization. 

The Board also takes this opportunity to express its deep gratitude for the continued co-operation 

and support received from its valued shareholders. 

GENERAL 

Your Directors state that no disclosure or repOliing is required in respect of the following items as 

there were no transactions on these items during the year under review:-

a) Issue of the equity shares with differential rights as to dividend, voting or 

otherwi se . Issue of shares (including sweat equity shares) to Directors or 

emp loyees. 

b) Purchase of or subscription for shares in the Company by the employees of the 

Company. 

c) There is no subsidiary of the Company. 

As there is no subsidiary or holding Co mpany of the Company, so Managing Director/Whole Time 

Directors of the Company does not receive any remuneration or commission from any of such 

Compani es. 

DIRECTORS' RESPONSIBILlTY STATEMENT 

Pursuant to the requirement under Section 134(5) of the Companies Act, 2013 with respect to 

Directors' Respons ibility statement, the Directors confirm that: 

I) In the preparation of the annual accounts for the year ended March 31 , 2024, the 

applicable accou nting standards have been followed and no materi al depart ures 

have been made there from. The Directors have se lected such accounting policies 

and applied them consistentl y and made judgments and estimates that are 

reasonable and prudent so as to g ive a true and fair view of the state of affairs of 

the Company as at March 3 I , 2024 and of the profit and loss of the Company for 

the year ended on that date. 

2) The Directo rs have taken proper and sufficient care for the maintenance of 

adequate account in g records in accordance with the provisions of the Companies 

Act, 20 13 for safeguarding the assets of the Company and for preventing and 

detecting fraud and other irregularities. 

3) The annual accounts were prepared on a going concern basis. 

4) The Directors have laid down effective internal financial controls to consi stently 

monitor the affa irs of the company and that such internal financial controls were 

adequate and operating effectively. 

5) The Directo rs have dev ised a proper system to ensure compl iance with the 

provi s ions of a ll applicable laws and the same are adequate and operat ing 

effectively. 



DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT /UNCLAIMED 

SUSPENSE ACCOUNT 

No DEMAT suspense account l unc laimed suspense account reported by RTA, NSDL and CDSL 

to the company. 

DISCLOSURE OF DETAILS OF ANY APPLICATION FILED FOR CORPORATE 

INSOLVENCY RESOLUTION PROCESS, BY A FINANCIAL OR OPERATIONAL 

CREDITOR OR BY THE COMPANY ITSELF UNDER THE mc BEFORE THE NClT 

No such instance has taken place dur ing the period under review. 

BUSINESS RESPONSIBILITY REPORT (BRR) 

Regu lation 34 of SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 , as 

amended, mandate the inclusion of the BRR as part of the Annual Report for top 1,000 li sted 

entiti es based on market capitalization. In compliance with the Regulation 32(f) of the Listing 

Regu lat ions, the Business Responsibility Report of the Company for the year ended March 3 1, 

2024 is not a pplicable to the Com pany. 

MAINTENANCE OF COST RECORDS 

As per the provision s 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 

maintained. 

ACKNOWLEDGEMENTS 

Your Directors wou ld like to acknowledge and place on record their s incere appreciation of all 

stakeholders - shareho lders, bankers, dealers, vendors and other business partners for the excellent 

sLlpport received from them during the year under review. Your Directors recognize and appreciate 

the efforts and hard work of all the employees of the Company and their continued contribution to 

its progress . 

Sane 

(Chair 

DIN: 00025803 

Date: - 05/0912024 

Place: - New Delhi 

~ ~hi ~ 
Honey Parwa ~-~ 

(Director) 

DIN: 00025835 



os 
HITESH KUMAR BHARDWAJ 

FCS, L.L.B., B.Com. 

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 

ANNEXURE I 

COMPANY SECRETARIES 

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2024 

[Pursuant to section 204(1) o/the Companies Act, 2013 and rule No.9 o/the Companies 

(Appointment and Remuneration Personnel) Rules, 2014J 

To, 

The Members, 

SPA Capital Services Limited 

25 C-Block, Community Centre, 

Janakpuri, New Delhi - 110058 

We have conducted the secretarial audit of the compliance of applicable statutory 

provisions and the adherence to good corporate practices by SPA CAPITAL SERVICES 

LIMITED (CIN: L65910DL1984PLC018749) listed on BSE vide ISIN SPACAPS I 542376 I 
INE726X01014 (hereinafter called "the Company") for the financial year ended 31 s t March, 

2024. Secretarial Audit was conducted in a manner that provided us a reasonable basis for 

evaluating the corporate conducts jstatutory compliances and expressing our opinion 

thereon. 

1. Based on our verification of the Company's books, papers, minute books, forms and 

returns filed and other records maintained by the Company and also the information 

provided by the Company, its officers, agents and authorized representatives during 

the conduct of secretarial audit, we hereby report that in our opinion, the Company 

has, during the audit period covering the financial year ended on 31 March, 2024 

complied with the statutory provisions listed hereunder and also that the Company 

has proper Board-process (duly evolved) and compliance-mechanism in place to the 

extent and as applicable to the Company in the manner and subject to the reporting 

made hereinafter: 

2. We have examined the books, papers, minute books, forms and returns filed and 

other records maintained by the Company for the financial year ended on 31st March, 

2024 according to the provisions of: 

Q 1/10072 D/B, St. No.3), DDA Colony, West Gorakh Park, Shahdara, Delhi - 110032; 

S hkbandassociates@yahoo.com; cshiteshbhardwaj@yahoo.com 

" 9711260591 



(i) The Companies Act, 2013 ('Act') and the rules made thereunder; 

(ii) The Securities· Contracts (Regulation) Act, 1956 ('SCRA') and the rules made 

thereunder; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed 

thereunder; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct 

Investment and External Commercial Borrowings (During the year under 

review not applicable to the Company); 

3. The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (,SEBI Act'): 

(i) The Securities and Exchange Board of India (Substantial Acquisition of Shares 

and Takeovers) Regulations, 2011; 

(ii) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 

(iii) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations 2015 as amended; 

(iv) The Securities and Exchange Board of India (Registrars to an issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 

with client; 

4. The Company has not undertaken any of the activities during the audit period as 

envisaged in the following Regulations and Guidelines prescribed under the Securities 

and Exchange Board of India Act, 1992 (,SEBI Act') and hence are not relevant for the 

purpose of audit: 

(i) The Securities and Exchange Board of India (Share Based Employee Benefits 

and Sweat Equity) Regulations, 2021; 

(ii) The Securities and Exchange Board of India (Issue and Listing of Non­

Convertible Securities) Regulations, 2021; 

(iii) The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021; 

(iv) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

2018; 

(v) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018. 
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5. The Company being registered with the RBI as NBFC - ND, following specific laws 

applicable to the Company during the period under review: 

(i) The Reserve Bank of India Act, 1934 and guidelines, directions and instructions 

issued by the Reserve Bank of India as prescribed there under; 

(ii) The SEBI (Mutual Fund) Regulations, 1996; 

(iii) AMFI Guidelines (The Company being a Mutual Fund Distributor, is registered 

under Association of Mutual Funds in India (AMFI) and holds a valid Certificate 

of Registration obtained from AMFI. 

(iv) Pension Fund Regulatory and Development Authority Act, 2013 and Pension 

Fund Regulatory and Development Authority (Point of Presence) Regulations, 

2015. 

The Company has declared that all required filing with RBI has been completed 
and records has been provided for audit. 

6. The Company has complied following other laws as applicable to the Company during 

the period under review: 

(i) The Employees' Provident Funds And Miscellaneous Provisions Act, 1952 as 

amended; 

(ii) The Employees' State Insurance Act, 1948 as amended. 

7. We further report that, having regard to the compliance system prevailing in the 

Company and on the examination of the relevant documents and records in 

pursuance thereof, on test -check basis the Company has complied with the following 

specific laws to the extent applicable to the Company: 

8. We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards in respect of Meetings ofthe Board of Directors (SS-l) and 

General Meetings (SS-2) as amended from time to time issued by The Institute 

of Company Secretaries of India; 

(ii) The Listing Agreements entered into by the Company with the BSE Limited 

During the period under review the Company has complied with the provisions of the 

Act, Rules, Regulations, Guidelines, Standards etc. mentioned above. 
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9. We further report that-

(i) The Board of Directors of the Company is duly constituted with proper balance 

of Executive Directors, Non-Executive Directors and Independent Directors. The 

changes in the composition of the Board of Directors that took place during the 

period under review were carried out in compliance with the provisions of the 

Act; 

(ii) Adequate notice is given to all directors to schedule the Board Meetings. Agenda 

and detailed notes on agenda (except agenda items having Unpublished Price 

Sensitive Information (UPSI)) were sent at least seven days in advance, and a 

system exists for seeking and obtaining further information and clarifications on 

the agenda items before the meeting and for meaningful participation at the 

meeting; For the agenda notes which were sent at a notice of less than seven 

days, the requisite consent of the Board/Committee was taken. 

(iii) Majority decision is carried through and there was no instance of any director 

expressing any dissenting views. 

(iv) As per the records, the Company has generally filed forms, returns, documents 

and resolutions were required to be filed with ROC and other authorities and all 

the formalities relating to the same was in compliance with the act. 

10. We further report that there are adequate systems and processes in the Company 

commensurate with its size and operations to monitor and ensure compliance with 

applicable laws, rules, regulations and guidelines. 

11. We further report that during the audit period none of the following events has taken 

place -

(i) Public/Rights/Preferential Issue of Shares/Debentures etc. 

(ii) Buy-back of securities. 

(iii) Major decision taken by the Members in pursuance to section 180 of the 

Companies Act, 2013. 

(iv) Amalgamation/Reconstruction, etc. 

(V) Foreign Technical Collaborations. 

Date: 03-09-2024 

Place: New Delhi 
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Annexure-II 

REMUNERATION POLICY 

FOR THE MEMBERS OF BOARD AND EXECUTIVE MAMANGEMENT 

Thc Board has delegated to the Nominat ion and Remuneration Committee in consultation with the 

Chairman of the Board, the responsibility for identifying and recommending to the Board, candidates fo r 

the Boa rd, after considering the necessary and desirable competencies for new. 

Policy for Appointment and Re-Appointment of Director 

The Board beli eves that its membership should comprise Directors with an appropriate mix of sk ill s, 

experi ence and personal attributes that will best complement board effectiveness, cohesion and diversity 

and all ow the Directors to indi viduall y, and as a Board collectively, to: 

(a) Discharge their responsibilities and duties under the law effectively and efficiently; 

(b) Assess the performance of management in meeting those objectives and goals. 

Accordingly, in selecting potential new directors, the Nomination and Remuneration committee will seek 

to identify the competencies required to enable the Board to fulfill its responsibilities. In doing so, the 

Committee will have regard to the results of the annual appraisal of the Board' s performance. 

While recogn izing that each director will not necessarily fulfill all criteria, the Nomination and 

Remun eration Co mmittee have identifi ed the followin g fundamental factors as relevant to the select ion 

and appo intment of new directors: 

(a) Outstandi llg in capability with extensive and senior commercial experience; 

(b) Hi gh level of personal integrity; and 

(c) Time avai labl e to meet the commi tment req uired: 

Remuneration payable to Managing Director/ Whole Time Director 

The Ma naging Director/ Whole-Time Director are receiving remuneration from the Company as per the 

approva l by the members of the Company in the General Meeting (GM) in accordance to the provi sion of 

the Compani es Act, 20 13 and rul es made there under. 

The annual increments and performance incenti ve of the Managing Director/Whol e Time Directors are 

linked to their performance and are dec ided by th e Nomination and Remuneration Committee from time 

to ti me 



Remuneration payable to Non-Executive Directors 

The Non-Executive Directors will be paid with the sitting fee, if any, subject to the approval of Board of 

Directors/ including any su b-committee thereof, upto the limit as specified under Companies Act, 20 13 

and also in Compliance with the Listing Agreement. 

Evaluation 

In addition to an annual self-eva luation by the Nomination and Remuneration Committee, the Board must 

review the effectiveness of the Committee annually. 

Amendments 

Th is policy can be modifi ed or repealed at any time by the Board of Directors of the Company. 



Related Party Disclosures: 

(a) Holding Company / Associate Company 

SPA Investment Adviser Private Limited (Associate Company) 

(b) Di.'ectors and Key Management Personnel/Relative 

I. Mr. Sandeep Parwal 

2. Mr. Mahaveer Prasad Mundhra 

3. Mr. Kanav Parwal 

4. Ms. Neetya Kabra 

5. Ms. Sugeeta Upadhyay 

Chairman Cum Managing Director 

Independent Director 

(Son of Director) 

(Wife of Son of Director) 

Independent Director 

Annexure-III 

6. Mrs. Honey Parwal 

7. Mr. Manish Kumar 

Woman Director (Non-Executive Director) 

Company Secretary and Compliance Officer 

(c) Companies in which Dit'ectors and Key Managerial Personnel (excluding CS and CFO) 

or their .'elative have contt'ol or significant influence; 

I . 

2. 

" J. 

Defiant Enterprises Private Limited 

Dhrubtara Trading Private Limited 

R.P. Computer Forms Private Limited 

4. Vijay Shree Builders Private Limited 

Bluemoon Financial Services Private Limited 5. 

6. Penguin Developers Private Limited 

7. Wintech Marketing Private Limited 

8. Simplex Construction Private Limited 

9. Niveshak MPowered Private Limited 

10. Bhoopati Trading Private Limited 

11. Jagriti Buildtech Private Limited 

12. Parth Infracon Private Limited 

13. SPA Cap ital Advisors Limited 

14. SPA Valuation Adv isors Private Limited 

15 . Haryana Su ltans Promotions Private Limited 

16. Sansaar Warehousing & Logistic Parks Private Limited 

17. SPA Insurance Broking Services Limited 

18. SPA Investment Adviser Private Limited, 

19. New Age Knowledge Solutions Limited 

20. Fingreen Corp LLP 

21 . Zen lads Enterpri ses LLP 



(d) Transactions with Related Pat,ties 

(in Rs, Hundt'ed) 

During the year 
Balance Outstanding as 

on 
Name of Related Party Nature of Transaction 

31-Mar-
2023-2024 2022-2023 

24 
31-Mar-23 

Directors 
36,000 36,000 2,582 -

Remun eration 

Loan Paid (10,536) 10,536 - 10,536 
Sandeep Parwal (MD) 

Interes t Income 384 384 -

Reimbursement of 
19,805 - - -

Expenses 

Remuneration Paid 10,000 24,000 - 1,490 

Mr. Kanav Parwal Loan Paid 1000 11 ,760 12,760 11 ,760 

Interest Income 1410.21 408.50 - 408. 50 

Manish Kumar (CS) Salary Paid 8307.04 6261.59 915 .92 626 1. 59 

Bhoo pati Trading 
Loan Taken & Repaid (36.25) 24,850 177,563 177,600 

Pri va te Limited 

R P Computer Forms 
Loan Taken & Repaid 6,000 14,000 59,700 65,700 

Pri va te Limited 

Simplex Constructi on 
Loan Paid & Refund ( 4,000) 16,250 - 4,000 

Pri vate Limited Security Depos it for 
350 35 0 

Office 
- -

SPA Insurance Broking 

Services Ltd. Loan Taken & Repaid (73 ,188.72) 293 ,447.96 - 73 , 189 

SPA Inves tment 
Brokerage Paid 38,460.74 81960.74 43 ,500 81 ,961 

Adv iser Private Li m ited 
Loan Ta ken & Repaid 7500 24,000 136,228 128,728 

Rent Paid# 7773 .84 7773.84 2964.6 

Vij ay Shree Builders Reimbursement of 
2 1 2 1 

Electri city Exp. 
- -

Pri vate Limited 
Security Depos it for 

- 5,000 32,570 32,570 
Office 

Rent Paid# 810 - - -

Wintech Marketin g Brokerage Paid 88,266.83 - - -

Pri vate Limited 
Load Paid and refund 

** 
50,000 2,96,581.47 - 50,000 

Security Depos it for 
20000 20,000 

Office 
-

SPA Capital Advisors 
Loan Taken & Repaid 37,146.48 - 37, 146.48 

Lim ited 
Loan Paid and refund 4360 4,360 - -



Penguin Deve lopers Pvt 

Ltd 

Niveshak M Powe red 

Pri vate Limited 

Parth I nfraco n Pvt. Ltd. 

SPA Va lu ati on 

Adv isors Pvt. Ltd. 

Ha ryana Sultan 

Promoti ons Pri vate 

Lim ited 

Zen lads Ente rprises 

LLP 

#Inclusive ofGST 

* Inclusive ofGST 

Reimbursement of 

Expenses 

Security Depos it fo r 

Office 

Reimbursement of 

Expenses 

Rent Paid# 

Brokerage Paid* 

Reimbursement of 

Expenses 

Loa n Repaid**** 

Advance given and 

rece ived 

Loan Given*** 

Reimbursement of 

Loan sancti on charges 

Loan Paid 

Reimbursement of 

Expenses 

Loan Paid 

Loan Paid 

** Brokerage amount adjusted with Loan 

1254.43 - - -

- - 450 450 

160.69 - -

1,800 1,800 - -

354,95 1.15 379,960 22,201.15 -

590.23 - - -

(522,000) 127 ,000 -

50,909.34 127,000 - 125 ,000 

350,000 - - -

390.934 - - -

(2500) 9500 - 2500 

186.36 - - -

2 19,200 - 2 19,200 -

95 ,007 - 95 ,007 -

*** Loan receivedfj-om Yes bank 0/354 Crore againt Property owned by Parth lnfj-acon Pvt Ltd 

* * * * Loan and advances of 5.22 Crore converted into OCD 



Annexure IV 

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.No Names of Designation Ratio of % increa se in 

Directors/KMP remuneration of remuneration 

each director to of each 

median Directors/KMP 

remuneration of 

employees 

Chairman Cum 

l. Mr. Sand ee p Pa rwal Managing Director 15.20 NIL 

(Promoter) 

2. Mrs. Honey Parwal 
Non Executive Director 

NA -
& Promoter 

3. Ms. Sugeeta Upadhyay Ind epe ndent Director - NA 

4. 
Mr. Mahaveer Prasa d 

Ind ependent Director NA 
Mundhra 

-

S. Mr. Manish Kumar 
Company Secretary & 

3.51 NIL 
Compli ance Officer 

2. Percentage increase in the median remuneration of employees in the financial year: 

Nil 

3. Number of permanent employees on the rolls of Company as on March 31, 2024: 

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 and justification thereof and point out if there are any 

exceptional circumstances for increase in the managerial remuneration: 

The average increase in sa la ri es of empl oyees other th an managerial personn el in Financial 

Year 202 3-24 was Nil. 



Percentage increase in the KMP, other than Directors, managerial remuneration for the year 

was Nil. 

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

The Company's remuneration policy is driven by the success and performance of the 

individua l employees and th e Company. Through its compensation package, the Company 

end eavo rs to attract, retain, develop a nd motivate a high-performance sta ff. Individu al 

performance pay is determin ed by bus iness performance and the performance of the 

individua ls measured through the annual appraisal process. The Company affirms 

remuneration is as per th e remun era tion policy of the Company. 



S. 

No 

,II 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8 . 

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: 

Employee Designation Remunera Qualification Date of Previous % Whether any such 

Name tion & Experience Joining employment equity employee is a relative 

(in years) shares of any director or 

held by manager of the 

employ company and if so, 

ee name of such director 

or manager 

Sa nd eep Managing 8.com, CA, - Hu sband of Mrs. Honey 

Parwa l Director 36,00,000 NISM V-A, 1.1.1996 8.96% Pa rwal 

37 Years 

Satish Vice F&F Global Pvt. - -

Kumar President 31,96,894 MCA, 1.6.2010 Ltd. 

Brudyaan 28 Years 

Diploma in office - -

Amit Sr. Vice 21,45,008 management & NISM V-A 9.9.2019 LIC Mutual Funds 

Sharma President 24 Years 

Ravneet Asst. Vice Unified Credit - -

Kaur President 11,97,843 PGDBM-HR, 01.08.2018 Solutions Pvt Ltd 

16 Years 

Kanav Associate 10,00,000 Graduation from London 01.08 .2020 - - Son of Mr. San deep 

Pa rwal Director School of Economics, 8 Parwal -

years 

Mani sh Company 830704 8.com, CS 25.02.2022 Paarth Infra build 

Kumar Secretary 12 Years Private Limited 

Anil B.com& Mutual Fund White Line 

Dhoot Sr. 7,97,696 Advisor module, 1.5.2006 Airways 

Manager 25 Years 

Amit Singh Sr. 7,8 7,500 Gradu ation 7.12.2020 Globe Capita l -



9. 

10. 

Relations h ip 8 Years Market Ltd 

Ma nage r 

Oeepak Ma nage r 6,92,932 MBA & 15+ year 02 .12.2019 -

Sharma 

Sumit Ass is ta nt 6,31,274 MBA, 10+ yea rs 04 .09 .20 23 Ta locity 

Vice Ins taso lu tions 

Pres id ent Pvt Ltd 

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 
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ANNEXURE V 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT  Global FY 23-24 will be remembered as a year of resilience, with growth, inflation and labour market exceeding initial forecasts. Developed countries, especially the US defied predictions of a slowdown, and stayed resilient thanks to increased government spending, a robust job market, rising wages, consumer spending and positive wealth effect. Further, the manufacturing and housing sectors, which were struggling during most part of the year, also showed signs of stabilisation by Q4FY24. In contrast, Europe and the UK witnessed a slowdown in growth due to factors like war, high interest rates, elevated natural gas prices, and weaker consumer confidence. China, too, faced headwinds despite an initial growth boost after reopening from deterioration in its real estate sector and softening of exports. However, robust consumption, especially services, healthy industrial investment and the government’s thrust on infrastructure provided impetus for growth. Overall, global growth turned out to be better than earlier expectations.  Despite a year marked by geopolitical uncertainty, continuing wars, Red Sea crisis and risk of supply chain disruptions, soft growth in China triggered commodity prices corrections during the year. Further, rising interest rates and concerns about an impending slowdown dampened the commodity markets. However, oil price rose towards the end of the year driven by robust demand, production cuts by OPEC+ and intensification of war between Ukraine and Russia. Gold performed exceptionally well among commodities, breaking its usual negative correlation with US dollar and stocks, as China emerged as a large buyer. Inflation eased significantly from its peak across most Advanced Economies (AEs), driven by corrections in food, energy, and commodity prices. Although core inflation also trended downward, it persistently remained above central banks' comfort zone targets throughout the year. Consequently, major central banks maintained a tight monetary policy. However, towards the end of the year, most central banks signaled the end of rate hikes in this cycle. 
Industry Environment The Indian mutual fund industry concluded FY 23-24 with Assets Under Management (AUM) aggregating ₨ 53.4 Lakh Crore, reflecting YoY growth of 35%.  The industry witnessed substantial net flows amounting to ₨ 3.5 Lakh Crore during the year. The primary driver of net flows were actively managed equity-oriented funds, which attracted ₨ 2.4 Lakh Crore in FY 23-24, an increase from ₨ 1.6 Lakh Crore in FY 22-23. New Fund Offers from actively managed equity-oriented funds contributed meaningfully to this figure, with ₨ 54,589 Crore in net flows.  In addition to actively managed equity-oriented funds, equity index funds witnessed net new flows of ₨ 24,705 Crore in FY 23-24.  The net flows into debt-oriented funds and debt exchangetraded funds (ETFs) amounted to ₨ 8,273 Crore and ₨ 10,914 Crore respectively. However, debt index funds experienced net outflows of ₨ 9,015 Crore, resulting in combined net flows of ₨ 10,171 Crore in debt, encompassing both active and passive instruments. The industry’s unique investor base expanded to 4.46 Crore, 



marking the addition of 69 Lakh new investors. This expansion underscores the growing appeal of mutual fund investments among investors. 
Mutual fund folios  The MF industry recorded a 22% increase in the number of folios to 17.79 Crore as on March 31, 2024 from 14.57 Crore as on March 31, 2023. Of the total, 17.68 Crore were folios from individuals, up 22% YoY. Unique investors identified on PAN & PEKRN increased by 18% to 4.46 Crore as on March 31, 2024. 

 
SIP Flows  The industry continued its upward trajectory in terms of monthly Systematic Investment Plan (SIP) flows with 4.28 crore new SIP registrations during the year. Total contributions through SIPs for FY 23-24 reached ₨ 2.0 Lakh Crore, compared to ₨ 1.6 Lakh Crore in FY 22-23. The industry continues to set records in terms of monthly SIP with flows for March 2024 reaching ₨ 19,271 Crore. 

 
Demographics Individual investors continue to play a pivotal role in propelling MF industry to new heights. Their robust participation amounted to an impressive ₨ 33.3 Lakh Crore, constituting a 61% share of the total Monthly Average AUM (MAAUM) for March 2024. This surge reflects a burgeoning confidence among individual investors in mutual funds as an instrument for wealth creation. Meanwhile, institutional investors contributions amounted to ₨ 21.7 Lakh Crore, comprising the remaining 39%.  



MAAUM by Investor Type For March 2024, MAAUM was distributed in an 82:18 ratio between the top 30 cities (T30) and beyond the top 30 cities (B30). Despite comprising only 18% of the total MAAUM, B30 cities contributed 27% to Equity-oriented MAAUM. 

 
Indian MF Industry Trends Over the past five years, the mutual fund industry in India has experienced a remarkable journey, with a CAGR of 18%. This increase is a testament to the industry’s ability to adapt and thrive amidst evolving investor preferences and dynamic market landscapes. Net inflows into mutual funds over the past five fiscal years have clocked ₨ 9.79 Lakh Crore, with a significant portion – ₨ 6.17 Lakh Crore – flowing into active equity-oriented schemes. This influx of capital reflects growing confidence of investors in the equity markets and their willingness to accept mutual funds as a vehicle for wealth creation. One notable trend stands out: The meteoric rise of SIPs. Monthly SIP flows have more than doubled from ₨ 8,055 Crore in March 2019 to ₨ 19,271 Crore in March 2024, signalling a paradigm shift in investor behaviour. The number of SIP accounts has surged to 8.40 Crore as on March 31, 2024, up from a modest 2.62 Crore, a growth of over 3 times in just five years. 
Healthy growth of mutual fund AUM in India 

 From FY 2022, Equity-oriented AUM data includes equity-oriented index funds and Debt AUM includes debt-oriented index funds. 
 















































































































































Form AOC-l 

(Pursuantto 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 of the Subsidiary N.A 

The date since when subsidiary was N.A 

acquired 

Reporting period for the subsidiary N.A 

concerned, if different from the holding 

companies reporting period 

Reporting currency & exchange rate as on N.A 

the last date of the 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 share holding N.A 



Part B Associates and Joint Ventures 

Statement pursuant to Section 129(3) ofthe Companies Act, 2013 related to Associate 

Companies and Joint Ventures 

Name of Associates or Joint Ventures 

1. Latest audited Balance Sheet Date 

2. Date on which the Associate or Joint Venture 

~as associated or acquired 

3. Shares of Associate or Joint Ventures held by 

~he company on the year end 

No. of Shares 

Amount of Investment in Associates or Joint Venture 

Extent of Holding (in percentage) 

4.Description of how there is significant 

influence 

5.Reason why the associate / joint venture is not 

consolidated 

6. Net worth attributable to shareholding as per 

latest audited Balance Sheet 

7. Profit or Loss for the year 

i. Considered in Consolidation 

ii. Not Considered in Consolidation 

Date: - 05/0912024 

P lace: - New Delh i 

SPA Investment Adviser Private Limited 

31-03-2024 

29-03-2020 

N.A 

4,41,32,608 

74,11,420 

40.2% 

The total shareholding is more than 20% 

NA 

26,76,343 

~ ~/hi~ ~ 
Hon ey Pa l-wa 

(Director) 

DIN: 00025835 


