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                         Event Calendar pertaining to 41
st
Annual General Meeting of the Company 

 

 

Sr. 

No. 

Activities Date 

1  

Book Closure 

22 September, 2025 to 29 September, 2025 (both 

days inclusive) 

2. Record Date 22 September, 2025 

3. E-voting  Cut Off (Eligibility for E-voting) 22 September, 2025 

4. AGM 

 

Monday, 29September, 2025 (11:00 A.M.) 

5. Bonus NA 

6. Dividend 

Dividend  per shares 

Dividend Rate 

NA 

7. E-voting Start Date & Time Friday, 26, September, 2025 at 9.00 A.M. 

8. E-voting End Date & Time Sunday, 28, September, 2025 at 5.00 P.M. 

9. Voting Result Date Within 2 working days of conclusion of 

AGM 
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Annexure-II 

 

REMUNERATION POLICY 

The Board has delegated to the Nomination and Remuneration Committee in consultation with the 

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

the Board, after considering the necessary and desirable competencies for new. 

FOR THE MEMBERS OF BOARD AND EXECUTIVE MAMANGEMENT 

Policy for Appointment and Re-Appointment of Director 

The Board believes that its membership should comprise Directors with an appropriate mix of skills, 

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

and allow the Directors to individually, 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 recognizing that each director will not necessarily fulfill all criteria, the Nomination and 

Remuneration Committee have identified the following fundamental factors as relevant to the selection 

and appointment of new directors: 

 

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

 

(b) High level of personal integrity; and 

 

(c) Time available to meet the commitment required. 

 

Remuneration payable to Managing Director/ Whole Time Director 

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

approval by the members of the Company in the General Meeting (GM) in accordance to the provision of 

the Companies Act, 2013 and rules made there under. 

The annual increments and performance incentive of the Managing Director/Whole Time Directors are 

linked to their performance and are decided by the Nomination and Remuneration Committee from time 

to time 
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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 sub-committee thereof, upto the limit as specified under Companies Act, 2013 

and also in Compliance with the Listing Agreement. 

Evaluation 

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

review the effectiveness of the Committee annually. 

Amendments 

This policy can be modified or repealed at any time by the Board of Directors of the Company. 

 

******** 
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Annexure-III 

 

Related Party Disclosures: 

 

(a) Holding Company / Associate Company 

 

Booming Investment Advisor Private Limited (Formerly known as SPA Investment Adviser Private 

Limited) ceased to be the Associate of the Company during the current Financial Year 

  

(b) Directors and Key Management Personnel/Relative  

 

 

1. Mr. Sandeep Parwal Chairman Cum Managing Director 

2. Mr. Mahaveer Prasad Mundhra Independent Director 

3. Mr. Kanav Parwal Related to Director 

4. Ms. Kanika Parwal Related to Director 

5. Ms. Nitya Kabra Related to Director 

6. Ms. Sugeeta Upadhyay Independent Director 

7. Mrs. Honey Parwal Woman Director (Non-Executive Director) 

8. Mr. Manish Kumar Company Secretary and Compliance Officer 

                      

(c) Companies in  which Directors and  Key Managerial Personnel (excluding CS and CFO) 

or their relative have control or  significant influence; 

 

1. Defiant Enterprises Private Limited 

2. Dhrubtara Trading Private Limited 

3. R.P. Computer Forms Private Limited 

4. Vijay Shree Builders Private Limited 

5. Bluemoon Financial Services Private Limited 

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 Capital Advisors Limited 

14. SPA Valuation Advisors Private Limited 

15. Haryana Sultans Promotions Private Limited 

16. Sansaar Warehousing & Logistic Parks Private Limited 

17. SPA Insurance Broking Services Limited 

18. New Age Knowledge Solutions Limited 

19. Zenlads Enterprises LLP 

20. Booming Investment Advisor Private Limited (Formerly known as SPA Investment Adviser 

Private Limited) 
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(d) Transactions with Related Parties  

            

         (in Rs. Thousands) 

Name of Related 

Party 

Nature of 

Transaction 

During the year 
Balance Outstanding as 

on 

2024-2025 2023-2024 31-Mar-25 31-Mar-24 

Sandeep Parwal 

(MD) 

Directors 

Remuneration 
3,600 3,600 228 - 

Loan Paid & 

Refund 
1,700 (1,054) - - 

Reimbursement of 

Expenses 
- 20 - 

 

Mr. Kanav 

Parwal 

Remuneration  - 1,000 - - 

Loan Paid (1,200) 100 76 1,276 

Interest Income - 141 182 182 

Manish Kumar 

(CS) 
Salary Paid 1,103 831 73 92 

Nitya Kabra 

Salary Paid 1,774 600 128 - 

Professional Fees 

Paid 
265 - - - 

Advance against 

salary 
- 114 - 114 

Bhoopati Trading 

Private Limited 
Loan Repaid 17,756 (4) - 17,756 

R P Computer 

Forms Private 

Limited  

Loan Taken  & 

Returned Back 
5,970 600 - 5,970 

Simplex 

Construction 

Private Limited 

Loan Paid & 

Refund 
- (400) - - 

Security Deposit 

for Office 
- 35 - - 

SPA Insurance 

Broking Services 

Ltd. 

 

Loan Paid & 

Refund 
12,209 (7,318) - - 

Loan Received  7,500 - 7,500 - 

Interest Paid  2 - 2 - 

SPA Investment 

Adviser Private 

Limited 

Brokerage Paid - 3,846 - 4,350 

Loan Taken  5,500 750 - 13,623 

Loan Returned 

Back 
(19,173) - - - 

Advance 

Brokerage Paid 
50 - 50 - 

Vijay Shree 

Builders Private 

Limited 

Rent Paid* 777 777 296 296 

Loan Taken and 

returned back 
1,343 - - - 

Security Deposit 

for Office 
- - - 3,257 

Wintech 

Marketing 

Private Limited 

Brokerage Paid*  7,882 8,827 400 - 

Load Paid and 

refund ** 
- (5,000) - - 
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Security Deposit 

for Office 
- 2,000 - - 

SPA Capital 

Advisors Limited 

Loan Taken  & 

Returned Back 
24,349 3,715 27,939 3,715 

Loan Paid and 

refund 
- 436 - - 

Reimbursement of 

Expenses 
- 125 - - 

Interest Paid 284 - 255 - 

Penguin 

Developers Pvt  

Ltd 

Security Deposit 

for Office 
- - 45 45 

Reimbursement of 

Expenses 
- 16 - - 

Rent Paid* 300 180 
 

- 

Advance Paid 383 - 383 - 

Niveshak M 

Powered Private 

Limited 

Brokerage Paid* 40,766 35,495 - 2,220 

Reimbursement of 

Expenses 
65 59 - - 

Loan Paid 8,780 - 8,780 - 

Parth Infracon 

Pvt. Ltd. 

Loan Repaid**** - (52,200) - - 

Advance given and 

received back 
- 5,091 - - 

Loan Given*** - 35,000 - - 

Reimbursement of 

Loan sanction 

charges 

- (391) - - 

Brokerage Paid 16,594 - - - 

SPA Valuation 

Advisors Pvt. 

Ltd. 

Loan Paid & 

Refund 
- (250) - - 

Reimbursement of 

Expenses 
- 19 - - 

Fees Received * 3,269 - 2,832 - 

Haryana Sultan 

Promotions 

Private Limited 

Loan Paid - 21,920 21,920 21,920 

Zenlads 

Enterprises LLP 
Loan Paid - 9,501 9,501 9,501 

 

* Inclusive of GST 

** Brokerage amount adjusted with Loan 

*** Loan received from Yes bank of 3.54 Crore againt Property owned by Parth Infracon Pvt Ltd 

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

 

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 

PARTICULAR OF EMPLOYEES AND RELATED DISCLOSURES 

 

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 

Directors/KMP 

Designation Ratio of 

remuneration of 

each director to 

median 

remuneration of 

employees 

% increase in 

remuneration of 

each 

Directors/KMP 

1. Mr. Sandeep Parwal 

 

Chairman Cum 

Managing Director 

(Promoter) 

14.78% NIL 

2. Mrs. Honey Parwal Non Executive Director 

& Promoter 

- NA 

3. Ms. Sugeeta Upadhyay Independent Director - NA 

4. Mr. Mahaveer Prasad 

Mundhra 

Independent Director - NA 

5. Mr. Manish Kumar Company Secretary & 

Compliance Officer 

 NIL 

 

 

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, 2025 :   

 

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 salaries of employees other than managerial personnel in Financial Year 

2024-25 was Nil. 

Percentage increase in the KMP, other than Directors, managerial remuneration for the year was Nil. 
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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 individual 

employees and the Company. Through its compensation package, the Company endeavors to attract, 

retain, develop and motivate a high-performance staff. Individual performance pay is determined by 

business performance and the performance of the individuals measured through the annual appraisal 

process. The Company affirms remuneration is as per the remuneration policy of the Company. 
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PARTICULARS OF EMPLOYEES AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH 

RULE 5(2) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 

 

A.  Details of Top Ten Employees in terms of remuneration drawn as per Rule 5(2) of the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014: 

S. 

N

o 

Employee 

Name 

Designatio

n 

Remunera

tion 

Qualification 

& Experience 

(in years) 

Date of 

Joining 

Previous 

employment 

% equity 

shares 

held by 

employee 

Whether any 

such employee 

is a relative of 

any director or 

manager of the 

company and 

if so, name of 

such director 

or manager 

1. Hitungshu 

Motilal Debnath 

CEO 83,00,400 PGDIM, CFA, 

Diploma ,  24 years 

10-03-2025 Sundaram 

Alternates - Chief 

Business Officer, 

Mumbai 

- - 

2. Sandeep 

Parwal 

Managing 

Director 

 

36,00,000 

B.com, CA, 

NISM V-A, 

37 Years 

 

1-1-1996 

-  

16.94% 

Husband of 

Mrs. Honey 

Parwal 

3. Satish Kumar 

Brudyaan 

Vice 

President 

32,30,244  

MCA, 

28 Years 

 

1-6-2010 

F&F Global Pvt. 

Ltd. 

- - 

4. Mahinder Pal 

Seth 

Sr. Vice 

President 

28,38,468 MSC, BA, 24 years 16-12-2024 Motilal Oswal 

Financial 

Services, Regional 

Head, New Delhi 

- - 

5. Amit 

Sharma 

 

Sr. Vice 

President 

22,72,596 Diploma in office 

management & 

NISM V-A 

24 Years 

 

9-9-2019 

 

LIC Mutual Funds 

- - 

6. Nikhil Sharma Vice 

President 

18,37,440 BBA, MBA, 19 

years 

16-12-2024 Lenbox, AVP, 

New Delhi 

- - 
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7. NITYA KABRA Asst. Vice 

President 

17,74,044  01-09-2023  - - 

8. BHAVIK 

RAMESH 

SHAH 

Asst. Vice 

President 

14,19,228 Bcom 18-11-2024 Self  Employed - - 

9. Aashutosh Ajay 

Kumar Singh 
Sr. Manager 13,54,560 Bcom, 16 years 06-05-2024 Stock Shine 

Investment Pvt. 

Ltd. 

 

- - 

10 

 

Ravneet Kaur Asst. Vice 

President 

1214,304 PGDBM-HR, 

16 Years 

 

1-8-2018 

Unified Credit 

Solutions 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 Economy 

In 2024, the global economy expanded at a moderate pace of 3.3%, reflecting a period of relative 
stability despite ongoing geopolitical and economic disruptions. Ongoing geopolitical tensions, 
including the continued Russia-Ukraine war, the prolonged Israel-Gaza conflict, and several 
other regional flashpoints, weighed heavily on global sentiment in 2024. In early 2025, the 
United States announced sweeping tariffs, prompting retaliatory actions from major trading 
partners and adding a fresh layer of uncertainty to the global trade environment. Trade disputes 
influenced global stability and investment decisions as economies continued to navigate these 
challenges through strategic adjustments and policy responses. Inflationary pressures showed 
some signs of easing in 2024 due to improving supply chain efficiencies and moderating energy 
prices. However, global headline inflation is now expected to decline more slowly than 
previously anticipated, from 5.6% in 2024, now projected to ease to 4.3% in 2025 and 3.6% in 
2026. This reflects upward revisions for advanced economies, partially offset by marginal 
declines in emerging and developing markets. Central banks across key regions are pivoting 
towards accommodative policies, helping improve credit availability and supporting investment 
sentiment over the medium term. 

Looking ahead, the International Monetary Fund (IMF) forecasts global growth to moderate to 
2.8% in 2025, before recovering slightly to 3.0% in 2026. Advanced economies are expected to 
grow at 1.4% in 2025 and 1.5% in 2026, supported by gradual monetary easing and fiscal 
adjustments, though trade realignments and supply chain shifts may temper the pace of 
recovery. Meanwhile, emerging markets and developing economies are projected to expand by 
3.7% in 2025 and 3.9% in 2026, driven by resilient domestic demand, infrastructure 
investments, and accelerating digital transformation. 

Source: IMF World Economic Outlook, April 2025 

 

Outlook 

While the global economy continues to face heightened uncertainty, driven by trade disruptions, 
inflationary pressures, and financial vulnerabilities, particularly in emerging markets, signs of 
stabilisation are emerging.   

Easing inflation in major economies, improving financial conditions, and anticipated monetary 
policy adjustments are expected to support a gradual recovery in global demand. At the same 
time, multilateral efforts around debt resolution, energy security, and supply chain 
diversification are likely to shape a more resilient and inclusive global growth path over the 
medium term. 

Source: IMF report on World Economic Outlook, April 2025 

Indian Economy 

The International Monetary Fund (IMF) has revised its forecast for India’s economic growth to 
6.4 percent for both 2025 and 2026. Earlier in its April 2025 World Economic Outlook, IMF had 
projected India’s GDP growth at 6.2 percent for 2025 and 6.3 percent for 2026.  
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Reaffirming India’s position as the world’s fastest-growing major economy, IMF attributed the 
upward revision to a more benign external environment than anticipated in its April forecast. 
For India, projections are based on the calendar year, with the agency noting that India’s growth 
projections are 6.7 percent for 2025 and 6.4 percent for 2026 based on financial year data.        

The IMF has also modestly raised its global growth outlook to 3.0 percent in 2025 and 3.1 
percent in 2026, citing lower-than-expected impact from tariffs, a weaker US dollar, and 
improved financial conditions. China is forecast to grow at 4.8 percent in 2025 and 4.2 percent 
in 2026, while the US is expected to expand 1.9 percent in 2025 and 2.0 percent in 2026.1

India’s growth story continues to draw global attention, backed by strong fundamentals and 
consistent performance. Real GDP, which measures the economy’s output after removing the 
effects of inflation, expanded by 6.5 per cent in 2024–25. The Reserve Bank of India expects this 
pace to continue into 2025–26. Other projections echo this optimism, with the United Nations 
forecasting growth of 6.3 per cent this year and 6.4 per cent next year, while the Confederation 
of Indian Industry places its estimate slightly higher at 6.40 to 6.70 per cent.

 

2

India’s economic outlook for 2025 remains resilient and growth-oriented, underpinned by its 
strong position as the world’s third-largest startup ecosystem and an increasingly attractive 
investment destination. With over 1.8 lakh recognized startups and nearly 120 unicorns valued 
at over US$354 billion, India continues to demonstrate its innovation capacity, entrepreneurial 
depth, and ability to create large-scale employment. The government’s proactive policy push 
such as Startup India, the National Data Governance Policy, and initiatives like the Agriculture 
Accelerator Fund—has further strengthened the ecosystem, enabling startups across 
technology, financial services, agritech, and consumer sectors to thrive.

 

3

Investments 

 

PE/VC investments in July 2025 totaled US$4 billion, 32% higher than the US$3 billion recorded 
in July 2024. The number of deals in July 2025 increased by 13 % year-on-year, with 115 deals 
compared to 102 in July 2024, and 14% higher than June 2025 (101 deals). 

July 2025 saw 10 large deals totaling US$2.8 billion, reflecting a 82% increase in value compared 
to July 2024 (US$1.5 billion). Large deals accounted for 69% of overall PE/VC investments in 
July 2025. The largest deal of the month was CVC Capital acquiring 49% stake in Aavas 
Financiers for US$949 million. 

Growth investments accounted for the largest share of PE/VC activity in July 2025, with US$2.0 
billion deployed - a 290% increase in value over July 2024 (US$518 million). Credit investments 
ranked second, with US$792 million invested in July 2025, up 66% from US$477 million in July 
2024. Private investment in public equity (PIPE) investments was the smallest segment at 
US$284 million, but 167% higher than the value recorded in July 2024 (US$106 million). 

From a sector perspective, financial services led in July 2025 with US$1.8 billion, followed by 
real estate with US$481 million and technology with US$472 million.4

Government of India – Economic Survey 2024–25  

 

DOMESTIC ECONOMY REMAINS STEADY AMIDST GLOBAL UNCERTAINTIES 

As per the first advance estimates released by the National Statistical Office, Ministry of 
Statistics & Programme Implementation (MoSPI), the real gross domestic product (GDP) growth 
for FY25 is estimated to be 6.4 per cent. From the angle of aggregate demand in the economy, 
private final consumption expenditure at constant prices is estimated to grow by 7.3 per cent, 
driven by a rebound in rural demand. PFCE as a share of GDP (at current prices) is estimated to 
increase from 60.3 per cent in FY24 to 61.8 per cent in FY25. This share is the highest since 

                                                
1
https://www.newsonair.gov.in/imf  

2
https://www.pib.gov.in/PressNote 
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FY03. Gross fixed capital formation (GFCF) (at constant prices) is estimated to grow by 6.4 per 
cent.  
 

 
 
On the supply side, real gross value added (GVA) is also estimated to grow by 6.4 per cent. The 
agriculture sector is expected to rebound to a growth of 3.8 per cent in FY25. The industrial 
sector is estimated to grow by 6.2 per cent in FY25. Strong growth rates in construction 
activities and electricity, gas, water supply and other utility services are expected to support 
industrial expansion. Growth in the services sector is expected to remain robust at 7.2 per cent, 
driven by healthy activity in financial, real estate, professional services, public administration, 
defence, and other services. The analysis of growth trends in this chapter, hereinafter, is mostly 
based on the trends in the first half (H1) of FY25, on which the information base is more 
comprehensive.5

 
 

NSO Press Release: Strong Start to FY26 with 7.8% GDP Growth 

 
The National Statistical Office (NSO) released its press note on Q1 of FY 2025–26 (April–June 
2025) on 29 August 2025, reporting that India’s real GDP grew by 7.8% year-on-year, while 
nominal GDP rose by 8.8% during the quarter. The data highlights strong momentum in the 
economy, led primarily by services and manufacturing sectors, which continued to expand 
robustly. This performance indicates that India has entered FY26 on a solid footing, with growth 
well above most international forecasts. The figures underscore the resilience of domestic 
demand despite global uncertainties, while also reinforcing India’s position as the fastest-
growing major economy. 
 
Key Highlights: 

 

• Real GDP has been estimated to grow by 7.8% in Q1 of FY 2025-26 over the growth rate 
of 6.5% during Q1 of FY 2024-25. 

• Nominal GDP has witnessed a growth rate of 8.8% in Q1 of FY 2025-26. 

• Agriculture and Allied Sector has observed the Real GVA growth rate of 3.7%, as 
compared to the growth rate of 1.5% registered in Q1 of last financial year. 

• Secondary Sectors, prominently Manufacturing (7.7%) and Construction (7.6%) Sector 
has registered above 7.5% growth rate at Constant Prices in this quarter. 

• Mining & Quarrying (-3.1%) and Electricity, Gas, Water Supply and Other Utility Services 
Sector (0.5%) has seen moderated Real growth rate during Q1 of FY 2025-26. 

                                                
3
https://www.indiabudget.gov.in/economicsurvey 
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• Tertiary Sector (9.3%) has recorded substantial growth rate at Constant Prices in Q1 of 
FY 2025-26, over the growth rate of 6.8% in Q1 of FY 2024-25. 

• Government Final Consumption Expenditure (GFCE) has bounced back, registering 9.7% 
growth rate in Nominal terms during Q1 of FY 2025-26, over the growth rate of 4.0% in 
Q1 of FY 2024-25. 

• Real Private Final Consumption Expenditure (PFCE) has reported 7.0% growth rate 
during Q1 of FY 2025-26 as compared to the 8.3% growth rate in the corresponding 
period of previous financial year. 

• Gross Fixed Capital Formation (GFCF) has recorded 7.8% growth rate at Constant Prices, 
over the growth rate of 6.7% in Q1 of FY 2024-25. 
 

Real GVA in Q1 of FY 2025-26 is estimated at ฀44.64 lakh crore, against ฀41.47 lakh crore in Q1 
of FY 2024-25, registering a growth rate of 7.6%. Nominal GVA in Q1 of FY 2025-26 is estimated 
at ฀78.25 lakh crore, against ฀71.95 lakh crore in Q1 of FY 2024-25, showing a growth rate of 
8.8%.6

 
 

 
 

Mutual fund AUM scales 

The mutual fund (MF) industry ended fiscal 2025 with assets under management (AUM) at a 
record Rs 65.74 lakh crore in March 2025 vs Rs 53.40 lakh crore in March 2024, marking an on-
year rise of 23.11%. The expansion in the AUM was primarily driven by robust net inflows 
during the fiscal year, reflecting sustained investor interest. Additionally, mark-to-market (MTM) 
gains provided a supplementary boost, underpinned by positive performance in both equity and 
debt markets. 

The asset base expanded partly owing to mark-to-market (MTM) gains, spurred by equity 
markets clocking positive returns, as reflected in the Nifty 50 TRI and Sensex TRI rising 6.0% 
and 5.9%, respectively. Debt markets also contributed positively through MTM gains, supported 
by favorable yield movements. 

The increase in AUM was also attributed to net inflows summing up to Rs 8.15 lakh crore during 
fiscal 2025, with number of folios rising to an all-time high at end-March 2025. Investor 
participation grew, owing to the industry's efforts to widen awareness of MFs, investor 
education programmes and the popularity of systematic investment plans (SIPs). In fact, despite 

                                                
4
https://www.mospi.gov.in/sites/default/files/press_release 
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bouts of volatility, investors stayed invested, demonstrating a long-term commitment to their 
financial goals.7

 

 

 

Growth and Key Milestones of the Indian Mutual Fund Industry as of July 2025 

By 2014, mutual fund industry AUM had surged from ~INR 47,000 crore to ~INR 10 lakh crore. 
20 In contrast, SIP AUM accounted for a small fraction, i.e. INR 1,000 crore in monthly inflows,21 
owing to the limited adoption by the more prominent retail investor class stemming from low 
financial awareness, product understanding and investor psyche. The years 2015–2024 have 
been a defining period for the Indian mutual fund industry, characterised by significant 
democratisation of investment avenues, unparalleled growth, and a significant broadening of 
investor participation. As the industry evolves, it plays an essential role in supporting the vision 
of Viksit Bharat 2047 – a developed India characterised by inclusive and sustainable growth. 
After 2014, India’s mutual fund AUM grew exponentially, more than doubling of the global 
mutual fund AUM market share from 0.3% to 0.8% by 2023, 22 expanding from INR 10.8 lakh 
crore in 201523 to over INR 68 lakh crore by November 2024 (INR 53.40 lakh crore by March 
2024) 24– a nearly sixfold increase. This exponential growth was fuelled primarily by retail 
participation, buoyant equity markets and structural shifts in the country’s mutual fund and 
capital market ecosystems, largely mainly by structural changes in the domestic mutual fund 
and capital markets ecosystem. Product innovation, regulatory reforms, technological 
advancements and a strong focus on investor education, key drivers of this transformation, have 
all been instrumental in overcoming the industry’s existing challenges and positioning it on an 
unprecedented growth trajectory.8

Gaining momentum and democratisation (2015–2024) 

 

 

 

                                                
5
https://www.amfiindia.com/Themes/ 

6
https://www.amfiindia.com/Themes/Theme1/downloads/VisionPaper_2025.pdf 
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India Mutual Fund Market Analysis by Mordor Intelligence 

The India mutual fund market is valued at USD 0.85 trillion in 2025 and is projected to touch 
USD 1.17 trillion by 2030, reflecting a 6.62% CAGR. This healthy momentum stems from a 
confluence of regulatory modernization, digital distribution, and an enduring retail investment 
culture that took firmer root after the pandemic. New frameworks such as Specialized 
Investment Funds (SIFs) and Mutual Fund Lite have expanded the investable universe, bridging 
classic pooled vehicles with portfolio-management-style products while lowering operating 
hurdles for passive fund specialists. Equity funds continue to anchor the India mutual fund 
market as investors increasingly shift household savings away from fixed-income deposits 
toward long-horizon wealth creation. Rapid penetration of UPI-enabled micro-SIPs, coupled 
with growing comfort among first-time investors who use mobile apps for onboarding, 
reinforces steady inflows even in volatile markets. Although stricter expense-ratio ceilings and 
cybersecurity compliance add cost pressure, most asset managers consider technology 
investments and scale-driven efficiencies adequate countermeasures. 

Monthly SIP inflows climbed to INR 26,632 crore in April 2025—an all-time high despite equity-
market swings. SIP-linked AUM has reached 20.31% of industry assets, while active SIP accounts 
now exceed 8.11 crore, underscoring disciplined investor behavior during corrections. Ticket 
sizes are also trending higher, lifting average monthly contributions to INR 24,113 crore in FY 
2024-25 and paving the way for INR 40,000 crore by 2027. Predictable cash receipts let fund 
houses extend investment horizons and curb redemption risk, which in turn supports portfolio 
resilience across market cycles. These structural improvements elevate the long-run growth 
ceiling for the India mutual fund market. 

Key Report Takeaways  

• By fund type, equity captured 58.97% of the India mutual fund market share in 2024 and is 
projected to advance at an 8.03% CAGR through 2030. 

• By investor type, retail investors held 60.65% share of the India mutual fund market in 
2024, while their assets are expected to expand at a 7.24% CAGR to 2030. 

• By management style, active funds accounted for 74.19% share of the India mutual fund 
market in 2024; passive strategies are projected to grow at an 8.56% CAGR. 

• By distribution channel, online trading platforms secured a 33.16% share of the India 
mutual fund market in 2024 and are anticipated to lead growth at 9.15% CAGR.9

                                                
7

 

https://www.mordorintelligence.com/industry-reports/india-mutual-fund-industry?utm_source 
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 HKB & ASSOCIATES 
COMPANY SECRETARIES 

   HITESH KUMAR BHARDWAJ 
FCS, L.L.B., B.Com. 

 

 

       1/10072 D/B, St. No. 3J, DDA Colony, West Gorakh Park, Shahdara, Delhi – 110032; 
hkbandassociates@yahoo.com;  cshiteshbhardwaj@yahoo.com 

               9711260591 
 

 

      To 
The Bombay Stock Exchange Limited  Corporate Relation Department  1st Floor, New Trading Ring, Rotunda Building, P J Towers,  Dalal Street, Mumbai-400001   
 
Subject:  Non-applicability Certificate for Corporate Governance pursuant to 

Regulation 27(2) as per SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 
Ref.:  SPA Capital Services Limited (BSE Scrip Code: 542376)    Dear Sir/ Madam(s),   I hereby appraise that pursuant to Regulation 15(2) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time (hereinafter referred to as “SEBI (LODR) Regulations, 2015”), the compliance with the corporate governance provisions as specified in regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 27 and clauses (b) to (i) and (t) of sub regulation (2) of regulation 46 and para C, D and E of Schedule V shall not apply, when Listed Company is attaining any of below stated criteria:  1. Listed entity having paid up equity share capital not exceeding rupees ten crore and; 2. Net worth not exceeding rupees twenty-five crore, as on the last day of the previous financial year;  Further pursuant to Regulation 27(2) of the said SEBI (LODR) Regulations, 2015, Listed Entity is required to submit a quarterly compliance report on corporate governance in the format specified by the SEBI from time to time to recognized Stock Exchange(s).  
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-2-  
 

I hereby submit that the paid-up capital and net worth of the Company as on the last day of the previous three financial years as follows:   
Particulars As on 31.03.2025 As on 31.03.2024 As on 31.03.2023 
Paid-up capital Rs. 3,07,42,250/- Rs. 3,07,42,250/- Rs. 3,07,42,250/- 
Net Worth Rs. 17,00,03,039/- Rs. 16,50,58,006/- Rs. 16,12,56,652/-  Considering the relaxation provided to listed companies whose paid-up capital does not exceed ten crore and net worth does not exceed rupees twenty-five crore, as on the last day of the previous financial year, the provision related to the filing of Corporate Governance Report under Regulation 27 of SEBI (LODR) 2015 is not applicable to SPA Capital Services Limited.   Further the said Company undertakes that whenever the abovesaid regulation(s) of the said SEBI (LODR), Regulations, 2015 becomes applicable to the company at a later date, the Company will comply with the same within 6 (six) months from the date on which the provisions become applicable to the Company.   The above is for your information and records.  

 
HKB & Associates 

Companies Secretaries Firm Unique Code: S2018DE630000 Firm Peer Review No. 2730/2022     
(Hitesh Kumar Bhardwaj) 

Proprietor FCS: 13061; COP: 21001 UDIN: F013061G000743648 Date: 09-07-2025 Place: Delhi  

HITESH 

KUMAR 

BHARDWAJ

Digitally signed by HITESH KUMAR BHARDWAJ 

DN: c=IN, st=Delhi, 

2.5.4.20=8786ba4339c4e094895f67529e2100df

2446b55a2f1df2587ed4a6948587b6dc, 

postalCode=110032, street=1/10072 D/B GALI 

NO 3J WEST GORAKH PARK SHAHDARA DELHI 

110032 North East Delhi Delhi-110032, 

pseudonym=8f062373cf3c82111c7342c954bdb

318, 

serialNumber=d709d111554526485d96efb1329

141c314c1cd3131a0fda3e364e43b53352530, 

o=Personal, cn=HITESH KUMAR BHARDWAJ 

Date: 2025.07.09 16:20:59 +05'30'
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