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Dear Sl r/ lVladam, 

Thi c h;] G roforence to our Icttcl" Doted : 22/ 0::;/ 2024. 

Pursuant to the provisions of the Regulation 30, 33 ilnr;j 52 rei1Q with Sr.hf'rllllf' II I nnrl nthpr nrrlirnhlp 

pl'ovlsiolls of Se(uIILI~~ dilU Exdldrlge Board of Ind ia [Listing UbligatlOlls AmI Di s~ I Qsl~ rf, R p fl ll irf'mpnt~J 

Rt!gu ldLlu IIS, 2U l~ , a~ ~W1e JidprJ (" Llstlnp; f{eguilltions" ) (as ilmpnnpn f rnm timp tn tim!;'), we her .. by 

infnrm you that th e Board of Directors of thc Company at th eir Meet ing helJ UII LUJdy i.e . May 29, 2024 

h:J v(', inter <llia, approved the Audited SldlluJlurl l:? and Con solidated Financial Kesults ul the Co mpany 

for the Qua rter and Yea r endpd on ~ 1 ST M arch,2024. 

In this Kegard, Please tind the said Results along with the Auditor Report(s) thereon, issued by the 

StalululY Auditors of the Company IVI/s lJHANA & Associates (Formerly Khandelia and Sharma), 
02Il LioseJ IlelewiLiJ. 

I he Board Meeting commenced at 1/ :00 Noon nnrl r 0ncl ud",d at __ P.M . 

Kindl y, t ake the same on record . 

Thanking you, 

Yours faithfully, 

nce Officer 

Encl : As Above 



DHANA & ASSOCIATES 

INDEPENDENT AUDITOR'S REPORT ON AU'lUWI'rOF ANNUAL STANDALONE 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
SPA CAPITAL SERVICES LIMITED 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2024 
and (b) reviewed the Standalone Financial Results for the quarter ended March 31, 
2024, which were subject to review by us, both included in the accompanying 
"Statement of standalone financial results for the quarter and year ended March 31, 
2024" ("the statement") of SPA CAPITAL SERVICES LIMITED ("the Company") 
being submitted by the company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, as amended 
("the listing regulations"). 

Qualified Opinion 

In our opinion and to the besl'"'of our information and according to the explanations given 
to us, except for the effect of the matter described in the Basis for Qualified Opinion 
section of our report, the aforesaid standalone financial results and statements for the 
quarter and year ended March 31, 2024: 

a. Is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing obligations and Disclosure Requirements ) Regulations , 2015. 

b. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards and other accounting 
principles generally accepted in Ind ia of the net loss and other comprehensive 
income and other financial information expect for the effect of the matter described 
in the Basis for Qualified Opinion section of our report for the quarter and year then 
ended. 

Basis for Qualified Opinion 

1. The company has taken various loans, which were outstanding as on 31st 
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. 0.18(in 
Rs Crores)/- for the quarter and Rs. 0.73(in Rs Crores)/- for the year 
ended on March 31, 2024 has not been provided as interest expenses on 
these loans, which would have been decrease the profit by Rs. 0.18(in Rs 
Crores)/- for the quarter and Rs. 0.73(in Rs Crores)/- for the year ended 
on March 31, 2024 and also increase the loan liability by same amount. 

2. The company has given loans to various parties, which were outstanding 
as on 31st March, 2024 of Rs 14.14 (in Rs Crores), however the company 
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has not charged any interest on such loans given 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 Crores) on account of non­
provision of loss assets and also the provision for loss assets is 
understated by Rs. 14.14 (in Rs Crores and the loan assets are overstated 
by Rs. 14.14 (in Rs Crores) for the year ended on March 31, 2024 

Emphasis of Matter 

1. The company has purchased Bonds of ITNL Bonds in the current financial year of 
Rs 14.20 (in Rs Crores) , However the bonds so purchased are not tradeable 
in any active market so the value of bonds purchased cannot be ascertained by us 
and therefore the same is not commented upon . 

Other Matters 

The Financial Results include the results for the quarter ended March 31, 2024 being the 
balancing figure between audited figures in respect of full financial year and the 
published unaudited year to date figures up to the th ird quarter of the current financial 
year which were subject to limited review by us . 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Standalone Financial Results 

This statement which includes the standalone Financial Results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The 
Standalone Financial Results for the year ended March 31, 2024 has been compiled from 
related audited Standalone financial statement. This responsibility includes th e 
preparation and presentation of the standalone financial results for the quarter and year 
ended March 31, 2024 that gives a true and fair view of the net profit and other year 
ended March 31, 2024 that give a true and fair view of the net profit/ loss and other 
comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under 
Section 133 of the Act read with re levant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate 
internal f inancial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
the standalone financial results that give a true and fair view and are free from material 

• misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, 
matters re lated to going concern and using the going concern basis of accounting unless 



the Board of Directors either intends to liquidate the Company or to cease operations , or 
has no realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Standalone Financia l Results 

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

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

• Identify and assess the risks of material misstatement of the standalone financial 
results, whether due to fraud or error, design and perform audit procedures 
responsive to those r isks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resu lting from error, as 
fraud may invo lve collus ion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obta in an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
pu rpose of expressing an opinion on the effectiveness of the company's internal 
control. 

• Eva luate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by the Board of Directors. 

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

• Evaluate the overall presentation, structure and content of the standalone 
financial results, inc luding the disclosures, and whether the financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 



We com municate wi t h those charged wlth governance regarding, among other matters, 
the planned scope and timlng of the audlt and significant audit findings, including any 
significant deficiencies In internal control that we identify during our audit . 

We also pro'/ide those charged wlth governance with a statement that we have compl ied 
with re levant ethical requirements regarding independence, and to communicate with 
them all re lat ionships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

For DHANA & Associates 
Chartered Accountants 
ICAI FRN No. 510525C 

C~· 
Arur;-Khande lia 
Partner 
(M. No . 089125) 

UDIN: ;eL, D8'1 12 <;1Y("'~ "C;8610-

Place: New Delhi 
Date: May 29, 2024 ',. 
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SPA CAPITAL SERVICES LIMITED 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR & QUARTER ENDED MARCH 31, 2024 
(Rs. In Crore except for Shares and EPS) 

QUARTER ENDED YEAR ENDED 

PARTICULARS 

(I) Revenue from operations 

(i) In terest Income 

(ii) Dividend Income 

(iii) Rental Income 

(iv) Fees and commission Income 

(v) Net gain on fair value changes 

(vi) Net ga in on de-recognition of financial 
instruments under amortized cost 
category 

(vii) Sa le of products (including Excise Duty) 

(viii) Sale of services 

(iv) Other reve nuo from Opcrntion3 

Total Revenue from operations 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 

(Audited) (Reviewed) (Audited) (Audited) 

6.1 21 7.262 5.608 21.079 

6.121 7.262 5.608 21.079 
~--+~--:-------------i" -
(II ) Uther Income 

(II I) Total Income (1+11) 

(IV) Expenses 

(iJ r.nsr nf m~tpri"l, rnl1Hlm9d 

(ii) Purchases of stock-in-trade 

(iii) Changes in inventories of finished goods, 
work-in -progress and stock-i n-trade 

G.121 

15.755 

-14.484 

0.002 -0.008 0.002 

7.2M 5.6 2.1.UH J 

4.24 21.295 

-0.206 4.434 -14.691 

(iv) Employee benefit expense 0.S7.4 () hR7 0.687 2,~ 6 1 
~(~v~) ~~r~il-ld-II-Le-L-·U-S-lS-· ------------------;----0-. 1-3-7---t---0-. -13----r---0-.-1-1---+-- 0.J OO 

(vi) Depreciation, depletion and amortization 
expense 

(vii) Fees and comm ission expense 
(Brokerage) 

(v iii) Nct 1033011 de rCLUglliLiul1 uf filldllLld l 
instruments under amortized cost 
category 

(ix) Net loss on fair value changes 

(x) Impairment on financial instruments 

(x i) Others expenses (other operational, 
administrative and se lling expenses) 

Total expenses 

• (V) Profit / (loss) before exceptional items a nd 

0.032 

3.405 

0.931 

6.300 

-0.179 

0.031 0.036 0.134 

1.597 9.355 

0.658 0.253 1.948 

7.137 5.411 20.890 

0.126 0.189 0.191 

31.03.2023 

(Audited) 

16.559 

16.559 

16.6% 

1.750 

2.471 

0.316 

0.167 

10.230 

1.353 

16.289 

0.347 h tax (III- IV) 
(Vi'~)-+E~x-ce";'p-t-io-n";a~1 i-te-m-s----------------------f-----_----+--------+---------+----------ff-------~ 

(VII) Profit/ Closs) before tax (V -VI) -0.179 0.126 0.189 0.191 0.347 

( ',1 111) Tax expense 

Current Tax -0.045 0.035 0.038 0.05 0.087 

Deferred Tax -0.1 58 0.091 -0.158 0.091 

Income Tax paid for ea rlier Years -0.081 -0.081 -0.105 

Tota l Tax Expenses h Do.. Caf)~ -0. 203 -0.046 0.024 -0.189 0.073 



(IX) Profit / (loss) for the period from continuing 
0.025 0.172 0.164 0.380 0.273 

operations(VII-VIII) 

(X) Profit/Closs) from discontinued operations - - -
(XI) Tax Expense of discontinued operations - - -
(XII) Net Profit/Closs) from discontinued - - - -
(XIII) Share of Profit/(loss) of associates and joint - - - -
(XIV) Profit/Closs) for the period 0.025 0.172 0.164 0.380 0.273 

Profit/ Closs) for the year attributable to: 

Owners of the Company - -
Non - Controlling interest - -

(XV) Other Comprehensive Income (Net of taxes) 
-

(XVI) Total Comprehensive Income (XIV + XV) 0.025 0.172 0.164 0.380 0.273 

Total Comprehensive Income for the year 

Owners of the Company -
Non - Controll ing interest - -

(XVII) Paid Up Equity Share Capital (face value ofRs. 
3,074,225 10/- each) 3,074,225 3,074,225 3,074,225 30,74,225 

(XVIII) Reserves excluding revaluation reserve as per 13.432 13.407 13.051 13.432 13.051 

(X IX) Earnings per equity share 

(a) IBasic 0.08 0.559 0.529 1.24 0.889 

(b) IDiluted 0.08 0.559 0.529 1.24 0.889 



STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31, 2024 
STANDALONE 

(Rs. In Crores) 

31.03 .2024 31.03.2023 
PARTICULARS 

Audited Audited 

1 Financial Asset 
Cash and cash equ iva lents 0.160 0.204 

Bank Balance other than (a) above 
Derivative financial instruments - -
Receivables - -
(I) Trade Receivables 1.355 1.599 

(II) Other Receivables - -
Loans 14.974 34.019 
Investments 9.804 4.351 
Other Financial assets 0.980 0.946 

2 Non-Financial Asset 

Inventories 14.694 0.003 
Current tax assets (Net) 0.225 0.172 
Deferred tax Assets (Net) 0.370 0.212 
Investment Property - -
Biological assets other than bearer plants -

Property, Plant and Equipment 0.451 0.524 
Capital work-in-progress -

Intangible assets under development -
Goodwill -
Other Intangible assets 0.097 0.041 
Other non-financial assets (to be specified) I - -
Total Assets 43.110 42.07 
Equity and Liabilities 

1 Equity 
Equity attributable to owners of parent 
Equity sharf. r.i1pitill 3.074 3~74 
Other equity 13.432 13.051 
Tota l Equity attributable to owners of parent 
Non-controll ing interest -
Total Equity 16.506 16.126 

2 Liabilities 
2.1 Financial Liabilities 
(a) Derivative financial instruments -
(b) Payables -

(I)Trade Payables - -

- -
(i) tota l outstanding dues of mic ro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises 
and small enterprises 

0.925 2.719 

11) Other Payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) tota l outstanding dues of creditors other than micro enterprises 
-

and small enterprises 
(C) Debt Securities -
(d) Borrowings (Other than Debt Securities) 24.471 21.737 

(e) Deposits -

(f) Subordinated Liabilities -
(g) Other financial liabili ties 0.114 0.160 
2.2 Non-Financial Liabilities 
(a) Current tax liabilities (Net) -
(b) Provisions 0.981 1.098 
(C) Deferred tax liabilities (Net) -
(d) Other non-financial liabilities 0.114 0.230 

Total Liabilities 26.604 25.945 
Total Equity and Liabilities 43.110 42.070 



CASH FLOW STATEMENT FOR THE YEAR ENDING MARCH 31, 2024 

STANDALONE 

(In Crores) 

31.03.2024 31.03.2023 

Audited Audited 
PARTICULARS 

A Cash flow from operating activities 

Profit for the year before tax 0.191 0.347 

Adjustments for: 

Depreciation and amortization expense 0.134 0.1 67 

- -Depreciation on Disposal 

- -Income from sale of investment/Assets 

- -Provision Expenses 

Investment Impaired - 0.540 

- -Deferred Tax 

Interest income -0.014 -0.008 

Fi nance Cost 0.388 0.316 

Operating profit before working capital changes 

Adj ustments for working capital 

(Increase) / Decrease in Inventories -14.691 -

(Increase) / Decrease in Trade receivable 0.244 -O. OS'1 

(Increase) / Decrease in Loans 19.044 -1.671 

(Increase) / Decrease in Current Tax Assests -0.053 0.302 

(Increase) / Decrease in Other financial assets -0.034 0.535 

(I ilL! ~d~e) / Decrease m Uther non-financial i\ssets 0 0.000 

Increase / (Decrease) in Trade payables -1.794 2.142 

Increase / (Decrease) in other financia l and non financia l liabilities -0.241 
-0.116 

Increase / (Decrease) in Provisions -0.117 0.020 

Net cash flow from operating activities 3.181 2 .329 

Direct tax paid 0.OJ1 0.010 
-

0.063 0.004 

Net c:Jsh generated fWID Opera tiug activilies (A) 3.274 2.347 

B Cash flow from investing activities 

Acquire of property, paInt and equipment -0.187 -0.051 

Sa le of property, paInt and equipment 0.0 07 0.002 

Purchase/Sale of investments (Goodwill from purchse of subsidiaries) -5.45 3 -
Movement in other bank balances - -

Interest received 0.014 0.008 

Net cash generated from /(used in) investing activities (B) -5.618 -0.041 

C Cash flow from financing activities 

Proceeds from issue of shares - -
Share Appliaction Money Received - -
Finance Cost -0.388 -0.31 6 

Borrowings (net) 2.687 -2.011 

Net cash (used in)/generated from Fin~~3PP.1jy~s (C) 2.300 -2.326 

Net increase/(decrease) in cash and ~~ftfu~a~~ ;\+B+C) -0.044 -0.020 



Opening balance of cash and cash equivalents 0 .204 0.224 

Closing balance of cash and cash equivalents 0.160 0.204 

Balance as per Balance Sheet 0.160 0.204 

1. The business activities of the Company is in one segment (i .e. Financial Services) only, hence segment w ise reportin g 
is not required to be given. 

2. Previous quarter/period figures have been regrouped and reclassified to make them comparable. 

3. The Company has adopted Indian Accounting Standards (Ind AS) prescribed under section 133 ofthe Companies Act, 

2013 read w ith the Companies (Indian Accounting Standards) Rules, 2015 w.eJ 1st April 2019. Accordingly, these 
results have been prepared in acco rdance w ith said Ind AS and Rules (including recognition and measurement 
principles la id down in Ind AS 34 "Interim Financial Reporting") and other recognized accounting practices and policies 
to the extent applicable. Consequently results for the corresponding quarter have been restated to comply with Ind AS 
to make them comparable. The figures have been presented in accordance with the format prescribed for financial 
Statements for a Non-Banking Financial Companies (NBFC) whose financia l statements are drawn up in compliance of 
the Companies (Indian Accounting Standard) Rules, 2015, in Division III of Notification No. GSR 1022 (E) dated October 
11,2018, issued by th e Ministry of Corporate Affairs, Government of India. 

._-
4. The Jbovc Financial Results of L11 e Company for the Quarter and Year ended March 31, 2024 have been reviewed by 
th e Audit Committee in its meeting he ld on May 29,2024 and approved by the Board of Directors at its meeting held on 

May 29, 2024 and the same have been Auditi;!ct bv thf. Stiltlltnq{ Allrlitnn- in t Rrmr of Rop;ulation 33 ofthc GCDI (l.i.' i ill t; 

OG1 illations :ll1d Di:.rln '<ll res [{equirellle llU;) Regulmlons, 201S . 

For SPf1aPital ~ervices LilWJ;i.l,J. 

,/~ ' t ~ va-pr.al IS' 
~ - ~ 19 

sandeE~ J ~ ~. ) 
Chainr an Cum Milllil ,~, nirprtr.>f ~~ 
DIN: 00025803 ~ . . ~¢' 
C-1/8 Janakpuri, Delhi. 
New Delhi-110058 -
Place: New Delhi 
Dclipd : 29.05.2024· 



". ',".' "" r ON ' MPACT Of .vv .. 'V,"~~~.R.AUV,'T.·:;'~~~s 
, 

ton 'mp,.'" . . • [onhe "ndedMmh 31: '024 
ISee Regula t io n 33 / 52 of llle SEDI (LOOR) (Amendment) Regubotioll5, 20161 

'C" H~~d''.ed 
S.no ParUculars figum 

-;di ;rh,[" 
.... for 

, 

~ , , , 
N" P"fiYC' 

• PoeSh,,' 
rota' A",~ 

4~ 
43.1 : , 

'" 
. fin .. ,,'" ",m(.} (,' 

th, 

,,' 
,II Aud' " (mh , udit 

(Aj D."",,[ Aud" I , , 
1) The comp.lllY has taken vanous 10<\I1S, which were outstanding as on 31st March, 2024. The 
I has not provided the interest on some oflhe loans, which constitute a departure from 
the 1\~(;rU<l ' lJ"':; ' :; VI The company's records indicate that an amountof Rs. 0.73 Cr for the 

March 31, 2024 has not been provided as intere~1. expenses on these loans, which 
~ould I been decrease the profit byRs. 0.73 Cr for the year ended on March 31, 2024 and also 
increase the loan liability by same amount. 
2} ~ company has given loans to varIOus parties, which were outstandmg as on 31st March, 2024 
oiRs 14.14 (in Rs Crores), however thl' company has not charged any interest on such loans given by 
thl" III absence of the sanw thefOans are loss assC'ts as pl'f tJIC N8FC guidelInes issued by 

IRIlI I I has not madeany PrOVISIOn for loss assets, which con~"tltlJtl' a departure 
Ifrom th .. N8FCgu_id_e.l~n,l'~ ~nd m view of the same thl' company's records mdlcate that profit of tile 

by Rs. 14.14 (III Rs Crores) on account of nOli-provISion ofloss assets and a lso 
Ithe provis~on for loss assets IS understated by Rs. 14.14 (III Rs Crores and the loan a:..sets a re 

:t by Rs. 14.14 (III Rs Crorl's) for the year ended on March 31. 2024 

, , , 
,or , , , i I I: Fou rth time 

~~{:~rr~~~ I I i ) where the . ' I I ,Management's Views: 
1}.'1 orRs.. 0.73 Cr h~s not been prOVided III the books as the there is some dispute going on 

Iv.:ith ' parties and management is of the view that no prOViSion of interest is ri'qulred in 
Ithe I obccounts. I:) The Companil's to whom loans are provided art' not dOing good 1II tt'rms of current operations. 
IDul' this interest has not been prOVided on the request of the parties bu t management Is In the 
IvlCW that principle wil l be recovered. Due to this provisions has not been prOVided 11\ the books. 

, I , , 
, , , , , 

,'mp'" NA 

"q A""'.~· , , ;." (o)"' ("I .b.,,· NA 

" 
~ 

;,,,d,,p P.~., ,)<-

Cum Managing Director .- _ . 
IS"'Mory Audito, Fo, ,~ 

'CAIF"N~o' "'""'C. I /' 

c: -, 
p,rt." , ; '" 

IV"" 



ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT ON AU "T,rlJ<'" , CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERL FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
SPA CAPITAL SERVICES LIMITED 

We have audited the Consolidated Financial Resu lts for the year ended March 31, 2024. 
(" the statement") of SPA CAPITAL SERVICES LIMITED ("the Parent Company") and 
its associate compa ny (the parent and its associate together referred to as " the group"), 
being submitted by the parent company pursuant to the requirements of Regulation 33 of 
the SEBI (Listing oblig ations and Disclosure Requirements) Regu lations, 2015, as 
amended ("the listing regulations") . 

Qualified Opinion 

In our opinion and to the best of our information and according to the explanations given 
to us and based on the consideration of reports of other aud itors on separate audited 
financial statements of the associate company, except for the effect of the matter 
described in the Basis for .·Qualified Opinion section of our report, the aforesaid 
consolidated financial results for year and quarter ended March 31, 2024: 

a. Include the results of the follo win g entities: 
Parent 

i. SPA Capital Services Limited 

Associate Company 
i. SPA Investment Adviser Private Limited (40.2% Share) 

b. are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing obligations and Disclosure Requirements) Regulations, 20 15. 

c. give a true and fair view in conformity w ith the recogni tio n and mea surement 
principl es laid down in the applicable accounting standards and other accounting 
principles generally accepted in India of the net loss and other comprehensive income 
and other financial information expect for the effect of t he matter described in the 
Basis for Qualified Opinion section of our report for the quarter and yea r th en ended. 

Basis for Qualified Opinion 

1. The company has taken various loans, which were outstanding as on 31st 
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. 0.18(in 
Rs Crores)/- for the quarter and Rs. 0.73(in Rs Crores)/- for the year 
ended on March 31, 2024 has not been provided as interest expenses on 
these loans, which would have been decrease the profit by Rs. 0.18(in Rs 
Crores)/- for the quarter and Rs. 0 .73(in Rs Crores)/- for the year ended 
on March 31, 2024 and also increase the loan liability by same amount. 
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2. The company has given loans to various parties, which were outstanding 
as on 31st March, 2024 of Rs 14.14 (in Rs Crores), however the company 
has not charged any interest on such loans given 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 Crores) on account of non-provision of 
loss assets and also the provision for loss assets is understated by 
Rs. 14.14 (in Rs Crores and the loan assets are overstated by Rs. 14.14 (in 
Rs Crores) for the year ended on March 31, 2024 

Emphasis of Matter 

1. The company has purchased Bonds of ITNL Bonds in the current financial year of Rs 
14.20 (in Rs Crores) , However the bonds so purchased are not tradeable in any 
active market so the value of bonds purchased cannot be ascertained by us and 
therefore the same is not commented upon . 

Board of Directors' Responsibilities for the Consolidated Financial Results 

These Conso lidated financial results for the year ended March 31, 2024 have been 
prepared on the basis of the consolidated annual f inancial statements. The Holding 
Company's Board of Directol'S are responsible for the preparation and presentation of 
these consolidated financial results that give a true and fair v iew of the net loss and other 
comprehensive income and other financial information of the Group including its 
associates and jointly controlled entities in accordance with the Indian Accounting 
Standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. 

The respective Board of Directors of th e companies included in the Group and of its 
associates are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Group and its 
associates and jointly controlled entities and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, 
re levant to the prepa ration and presentation of the consolidated finan cial results that give 
a true and fair view and are free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation of the conso lidated financial 
results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respecti ve Board of Directors of the 
companies included in the Group and of its associates and jOintly controlled entities are 
responsible for assessing the ability of the Group and it s associates and jointly control led 
entities to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Board of 
Directors either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so . 



The respective Board of Directors of the companies included in the Group and of its 
associates are responsible for overseeing the financial reporting process of the Group and 
of its associates. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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

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

• Identify and assess the risks of material misstatement of the consolidated financial 
results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit ev idence tha t is sufficient and 
appropriate to provide a basis for our opin ion . The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve colllJsion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

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

• Evaluate the overall presentation, structure and content of the consolidated 
financial results, including the disclosures, and whether the consolidated financial 
results represent the underlyi ng transactions and events in a manner that achieves 
fair presentation. 



• Obtain suff icien t appropnate audit eVidence regarding the fina ncial results/ finan cial 
information of t he entities wltha, the Group and its associates and jOin t ly controlled 
entities to express an opinion on the consolidat ed Financial Results. We are 
responsible for the direction, supervision and performance of the audit of fin ancial 
in fo rm ation of such entities Included In the consolida ted fi nancial resu lts of which 
we are t he independent auditors. For the other entities included in the consolidated 
Financial Results, which have been audited by other auditors, such other auditors 
rema in responsible for the direction, supervision and performance of the aud its 
carr ied out by them. We remain solely responsible for our qual ified audi t opin ion . 

Other Matters 

The consolidated Financial Results include the audited Finan cia l Results of SPA I nvestm ent 
Advisors Private Limi ted 'Associate Compa ny' and, whose Financial Sta tements reflect 
Group's share of total profi t for t he quarter ended Rs. 0.18 ( I n Rs Crores) / - and for the 
year ended March 31, 2024 reflect Group's share of total prof it for 0 .27 ( In Rs Crores) /-, 
as considered in the consolidated Financial Results, which have been audited by us. 

We comm unicate w ith t hose charged with governance of the Parent Compa ny and such 
other entities inc luded in the consolidated fi nancial resu lt s of which we are the 
Independent auditors regard ing, among other matters, the plan ned scope and timing of 
the aud it and sign ificant aud it f indings, incl ud ing any signi fi cant def iciencies in interna l 
control that we identify duri ng our audit. 

' - ' 

We also provide those churged w ith governance with a statement that we have complied 
with relevant ethica l requirements regard ing independence, and to com m unicate with 
them all re lationsh ips and other matters t hat may reasonably be thought to bea r on our 
independence, and where applicable, re lated sa feguards . 

Our opinion on the consolidated Financial Results is not modified in respect of the above 
matters with respect to the Financial Resul ts certified by the Board of Directors . 

For DHANA & Associ ates 
Cha r tered Accountants 
lCAl FRN No. 510525C 

c..~' - --- --

Arun Khan de l ia 
Partner 
(M. No. 089125) 

UDlN: 2.L1 c 89/U "51 cAS/3(.?tI.S '7 

Place : New Delhi 
Date : May 29, 2024 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR AND QUARTER ENDED MARCH 31, 2024 

(Rs. In Crore except for Sha.-es and EPS) 

QUARTER ENDED YEAR ENDED 

PARTIClIl.ARS 31.03.2024 31.12.2023 31.03.2023 31.03.2 024 31.03.2023 

(Audited) I (ReviewedJ I (Audited) (Audited) (Audited) 

(I) Revenue from opera tions 

(i) Inte rest Income -

iQ Di vidend Income 

iii) Rental Income 

(IV) pee3 and CUI llllli,sion Inco me 

(v) Net gain on fair value changes -

(vi) Net gall1 on de-recogn ition uf filldllLial 
instruments under alilorLlked cost 

category 

(vi i) Sa le of products (including Excise Du ty) -

(viii) S;llR of serv ices 6.121 7.262 5.608 21.079 16.559 
(Ix) OLllt,,1 I ~vellue from Opcrotionc - - - -
Tor~1 RplIpnllf' from oneriltiQ!ls 6.121 7.262 5.608 21.079 16.559 

(11 ) flrhPr InrnlllP -- . - O.OQ?_ -ll.lJU8 U.UUl o.o'}")' 
[(III) Total Income (1+11) 6.121 7_264 5.6 I. t, IJH I J lJ .u 'Ju 
(IV) Expcn$cs 

llJ CUUl uf IIl .tL '}' i ii, " 'It III l11r rl 

iil Pu rohncoc of f t0(ir.i n -rr"rlp .J.S,( c5 4.24 - 2U95 1.IS 
(iii) Changes in invento r ies of fi ni shed goods, 

work-in-progress a nd s tock-i n-trade -14.4tl4 -0.206 4.434 -14.691 

(iv) Employee benefit expense 0.524 0.687 0.687 2.461 2.473 
(v) Finance costs 0.137 0.13 0.11 0.388 0.316 
(vi) Depreciation, depletion a nd amo rtiza t ion 

0.032 0.031 0.036 0.134 0.167 
expense 

(vi i) Fees and commiss ion expense 
3.405 1.597 4.324 9.355 10.23 

(Brokerage) 

(',>ii i) Nnr In rr nn rlp-rprn\rn itinn nf fini1n~i~1 
instruments under amortized cost 
category 

(ix) Nee loss UIl fail vd lue changes 

(x) Impairment on fina ncia l instruments -
(xi) Others expenses (other operationa l, 

adm inistrative and sell ing expe nses) 0.930 0.658 0.253 1.948 1.353 

Total expenses 6.300 7.137 5.411 20.890 16.289 
(V) Profit / (loss) be fore exceptional items a nd 

-0.179 0.126 0.189 0.191 0.347 
tax (III-IV) 

(VI) Exceptional items 0 
(VII) Profit/ (Ioss) before tax (V -VI) -0.179 0.126 0.189 0.191 0.317 
(VIII) Tax expense 

Current Tax -0.045 0.035 0.038 0.05 0.087 
Defe rred Tax -0.158 0.091 ·0.158 0.09l5 
Income Tax paid fo r ea rlie r Years -0.081 -0.081 -0.105 
Total Tax Expenses -0.20 3 -0.046 0.024 -0.189 0.073 

(IX) Profit / (loss) for the period from continuing 
0.025 0.172 0.164 0.38 0_273 

operations(VII-VIII) 

(X) Profi t / (loss) from discontinued operations - -(X I) Tax Expense of discontinued ope rations - - ~_~?Ital <~ ~ 
(Xli) Net Profit/(Ioss) from discontinued -

'~-/~~~~r 0.\ IV rr 
.. 'f'" 

.~~ .~~ 
oelhi~ 



(XIIl) Share of Profit/(loss) of associates and joint 
0.178 0.D18 0.087 0.268 0.166 venture accounted for using equity method 

(XIV) Profit/ (loss) for the period 0.202 0.19 0.251 0.648 0.439 
Profit/ Closs) for the year a ttributable to : 
Owners of the Company -
Non - Controlling interest -

(XV) Other Comprehensive Income (Net of taxes) 
- - -

(XVI) Total Comprehensive Income (XIV + XV) 0.202 0.19 0.251 0.648 0.439 
Total Comprehensive Income for the year 
Owners of the Company - - - - -
Non - Controlling interest - - - -

(XV II) Paid Up Equity Share Capital (face value oms. 
10/- each) 3074225 30,74,225 30,74,225 30,74,225 30,74,225 

(XVIII) Reserves excluding revaluation reserve as per 13.813 13.611 13.165 13.813 13.165 
(XIX) Earnings per equity share 

(a) IBasic 1 I 0.62 I 0.819 I 2.110 I 1.429 
(b) IDiluted 1 I 0.62 I 0.819 I 2.110 I 1.429 



STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31, 2024 

CONSOLIDATED 
(Rs. In Crores) 

PARTICULARS 
31.03.2024 31.03.2023 

Audited Audited 

1 Financial Asset 

Cash and cash equivalents 0.16 0.204 

Bank Balance other than (a) above 0 

Derivative financial instruments 0 

Receivables 0 

(I) Trade Receivables 1.355 1.599 

(II) Other Receivables 0 

Loans 14.974 34.019 

Inves tments 10.185 4.465 

Other Financial assets 0.980 0.946 

2 Non-Financial Asset 

Inventories 14.694 0.00 3 

Current tax assets (Net) 0.225 0.172 

Deferred tax Assets (Net) 0.370 0.21 4 

Investment Property 0 

Biological assets other than bearer plants 0 

Property, Plant and Equipment 0.451 0.524 

Capital work-in-progress () 

--
Intangible assets under developnH~nt 0 

Goodwill 0 

Other Intangible assets 0.097 0.041 

Other non-financial assets (to be specifi ed) 0 

Total Assets 43.492 42.184 

Equity and liabilities 

1 Equity 

Equity attributable to owners of parent 

Equity share capital 3.074 3.074 

Other equity 13.813 13.165 

Total equity attributable to owners of parent 0 

Non-controlling interest 0 

Total Equity 16.887 16.240 

2 Liabilities 

2. 1 Financial Liabilities 

(a) Derivative financial instruments 0 

(b) Payables 

(I) Trade Payables 0 

(i) total outstanding dues of micro enterprises and 

(ii) total outstanding dues of creditors other than 0.925 2.7 19 

II) Other Payables 0 

(i) total outstanding dues of micro enterprises and 0 

(ii) total outstanding dues of creditors other than 0 

(c) Debt Securities 

(d) Borrowings (Other than Debt Securities) ,;..... 24.471 21.737 

(e) Deposits /' (',-o.fW.a1 l~ ..... 
(f) Subordinated Liabilities IQ.~/ () '\;; 1\ 

VI, t I ~,Y ... ( 

~~ .~~I 
hi Jf 



(g) Othe r financi a l liabilities 0.114 0.160 

2.2 Non-Financial Liabilities 

(a) Current tax liabilities (Net) 

ICb) Provisions 0.981 1.098 

(C) Deferred tax liabilities (Net) 

(d) Other non -financial liabiliti es 0.114 0.230 

Total Liabilities 26.604 25.945 

Total Equity and Liabilities 43.492 42.184 



CASH FLOW STATEMENT FOR THE YEAR ENDING MARCH 31, 2024 
CONSOLIDATED 

(Rs. In Crores) 

31.03.2024 31.03.2023 
Particulars 

Audited Audited 

A Cash flow from operating activities 

Profit for the year before tax 0.459 0.347 

Adjustments for : 

Depreciation and amortization expense 0.l34 0.167 

Depreciation on Disposal - -
Income from sale ofinvestmentiAssets - -
Investment Impaired - 0.540 

Provision Expenses - -
Defen'ed Tax - -
Interest income -0.014 -0.008 

Finance Cost 0.388 0.316 

Operating profit before working capital 

Adjustments for working capital 

(Increase) / Decrease in Inventories -14.691 -
(Increase) / Decrease in Trade receivable 0.244 -0.085 

(Increase) / Decrease in Loans 19.044 -1.671 

(Increase) / Decrease in Other financial assets -0.034 0.535 

(Increase) / Decrease in Current Tax Assests -0.053 0.302 

(Increase) / Decrease in Provisions -0.117 -0.020 

Increase / (Decrease) in Trade payahles -1.794 2.142 

Increase / (Decrease) in other financial and non 
-0.116 -0.241 

financial liabilities 
Net ('ash flow from operating adivltles 3.448 2.325 

nin~r.t t ClX paid 0.031 - 0.Ql8 

Loss on Sale of Asset 0.063 0.004 

Net cash generated from Operating activities 3.542 2.347 

' B C.ash flow from investing activities 

Acquire of property, plant and equipment -0.187 -0.051 

Sale of property, plant and equipment 0.007 0.002 

Purchase/Sale of investments (Goodwill from -~.no 

M6vement III other blink hal lln r.f':~ - -
Interest received 0.014 0.008 

Net cash generated from /(used in) investing -5.886 -0.041 

C Cash flow from financing activities 

Proceeds from issue of shares - -
Share Application Money Received - -
Finance Cost -0.388 -0.316 

Borrowings (net) 2.687 -2.011 

Net cash (used in)/generated from Financing 2.300 -2.326 

Net increase/(decrease) in cash and cash -0.044 -0.020 

Opening balance of cash and cash equivalents 0.204 0.224 

Closing balance of cash and cash equivalents 0.160 0.204 

Balance as per Balance Sheet 0.160 0.204 

NOTES: 



1. The business activities of the Company is in one segment (Le. Financial Services) only, hence 

segment wise reporting is not required to be given. 

2. Previous quarter/period figures have been regrouped and reclassified to make them comparable. 

3. The Company has adopted Indian Accounting Standards (Ind AS) prescribed under section 133 of the 
Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 w.e.f 1st 
April 2019. Accordingly, these results have been prepared in accordance with said Ind AS and Rules 
(including recognition and measurement principles laid down in Ind AS 34 "Interim Financial 
Reporting") and other recognized accounting practices and policies to the extent applicable. 
Consequently results for the corresponding quarter have been restated to comply with Ind AS to make 
them comparable. The figures have been presented in accordance with the format prescribed for fmancial 
Statements for a Non-Banking Financial Companies (NBFC) whose financial statements are drawn up in 
compliance of the Companies (Indian Accounting Standard) Rules, 2015, in Division III of Notification 
No. GSR 1022 (E) dated October 11,2018, issued by the Ministry of Corporate Affairs, Government of 
India. 

4. The above Financial Results of the Company for the Quarter and Year ended March 31, 2024 have 
been reviewed by the Audit Committee in its meeting held on May 29,2024 and approved by the Board 
of Directors at its meeting held on May 29, 2024 and the same have been Audited by the Statutory 
Auditors in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015. 

For SPA Capital Services T.Umtp., I 

ra
~~'t..d ' S6> 

~'V "'t:,. \ 

a.: l,....t-
Sandeep Parwal tn ~ } -
Chairman Cum Managi It,fJ~( . ~.Q 
DIN' ()()O?~RII~ \o.'~~j\" .., 

C-ilS J anakpuri, -
New Delhi-II 0058 

Place: New Delhi 
Dated: May 29,2024 



STATEMENT ON IMPACT OF AUDIT QUAUfICAnON$ (FOR AUDIT REPORT W ITH MODIFIED OPINIONI 

SU8MITTED AlONGW ITH ANNUAL AUDITED FINANCIAL RESUlTS-( CONSQUDATEDI 

Statement on Impact 0 1 Audit Qualifications for tht Financia l Year tndtd March 31, 2024 

(Scot Relu latlon 33/ S2 olthe SE81 (LODR) (Amendment' RtlUlatlons, 2016) 

S,no Plrticul.n Audited f!curn(n reported Ad/u!!.., 1111,1<11 (.udlted 
belore.djunlnl fD' flcural .har 'dJUltln, IDr 
qu.1lfiullons) (in Cro,n qu.liflc.tlon) (In Crores 
neept per 5"1" dll.) IUtpt per .h ... d. t., 

, Tu,oo.e, I Tot.I ,Mom. "" 21 08 , Toul hpendlture 2089 2089 

, Net Prof, tl(lou) 0.3&01 0.3801 

• Earnl"', Per Share 2. 11 211 

, Tot.JAneu 43 49 4349 

• TOIII v.bo~t ... s " '" " ... , Net Worth 16837 Hi 837 

, Anv other f,no"1C •• 1 rlem(s) (a' felt 
apprgp".te bt the m.nagementl 

" Audi t Qu.lir,ullon (elCh audit qualifICation sepa<ltety) · 

(A) OltlUS 01 Audit QUII,fjullon. 

1) Th. comp.n, lIu U~tn •• rlOll. Io.n., whl~h w.r. oulSllnd.n, a. on 3bt Marth, 2024 n.. 
mlnllement hi S nOI ptovlded Ihe IIl t.rtst on Some altha 10 .... , which conn,lutl II dtPill"1u,t from the 
11,,,,,,.1 b.", OIIC(OI.Inllnl The comp;rn(s ,eeord. irldoule U,.I in imo .. nt 01 R, .. 0 13 Cr lorlhe vn, 
ended on M.ICh II. 2024 has nOI bun pro.-dtd iI. Inltr •• t up.n ... on th, .. lo;onl, whICh WOUld have 
been decre.se lhe prollt bv Rs . 0 73 C, for Ihe vur ended on Moreh 31, 2024 and also one,.a •• the 
lain hab~lIy by I~me amounl . 

2) The comp.ny hIS i,ven Io~ns to ~~"o~s Pirt, .... l"hlCh Wt.t OUllt~ndoni ~I on 311t March, 2024 of Rs 
14 14 (,n Rs CrOIlS). however the company hu not ,h."ed in¥ inlerell on I~ch ~nl l'ven by the 

companv,'o in absence of the I"me the lo"m ife 10" i ... U '" Pt! th. NBFC ,uldeh",. IUUed by RBI, 
howe.er Ihe company h~, <>01 mide.ny PrOVllIOn tor Ion isseIS, whICh cor""IUle. dt~rture from Ihe 
NSFC lulde~n .. iO"\d In VIew of the ,.me the compan(1 recordllndlCate thil prol'l oltha comp;rny il 
oYentited bV R •. 14 14 (In R, Crorel) on account of non-provISlOn of loss ."et,.nd ilso the prOVlSIOR 

10' Ion Inets i. understated bv Rs. 14.14 (In R. C,orellnd the Io.n .ueu ... o-nnt.ted by Rs 14 14 
Ion RI Cforel) for the year ended on Mireh 31. 2024 

(81 Type of .... d,{ Q~lhllC~"on . Quailloed OponlOn 

IC) heCl~etl(y 01 qu.l,foc.t,on Fourth I""e 

(0) For A~dlt Q .. ~~f lCil""'('1 where the Impict" quanti/oed by lhoe .ud'lor. Minatemenn V..,,,,. 
II Inte •• st 01 R. 0.73 Cr h .. 001 been ptoVlded on lhe boob u the there" 10m. dISpute ,OIne on 
wllh Ihe conc~ned partl" and mal'l/liement IS of the View U,~I 00 pro .... 10<1 oI,nl .... \ IS reQulfed '" 
the bookl of Mcounll. 

21 The Compa ..... 10 whom Ioanl "re Pfo ... ded ~re not doon, good '" Itfm, 01 ""r.nt 0gefatlorll 01,1. 
to tho. "'Ieftll his not been prov,ded on the feCluelt of lhe pArt .. , bUI m'~Cemenl IS In the .... w tiYl 
pflnople WIW be f eco~ered. Due 10 th .. provlI,ons hill oot bun Pfow:fed In the booI<s. 

IE) For Audll Qual,li<:allOn(II where the ""Pict IS oot QUim,loed by the .udllor 

('I Mani,emem's .. \lmat",n on Ihe Imp.ct o f ... d ,l qUihf,catlOR NA 

lui II mlnalement" unable t o e,"mi te th e Impact NA 

(III) AudIIO'" Commenl. on I,) o r hI) ~ bo"" NA 

'" Sllnalorlel I 
For and on behalf 01 l he 6o.,d I 
$;Irn:lup Pirwal ~ .....," Ch"lfmlln Cum Min~"ng Olfectof 

. 
Stalulory Audllor For Mis [)h.nl & ASloc,,,te, 

Ch.rtered Accountant. 
leAl fRN No S1052S( 

C 
~ 

--Mr Awn Khande~1 
p.rtne. 
Membersh,p No 089125 

, 
Dale: 29·05·20241 

Place: New Delhi 




