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To The Members of Spaisa Corporate Services Limited (Formerly known as Spa Isa Insurance Brokers Limited) 

Report on the Audit of the Standalone Ind AS financial statements 

Opinion 

We have audited the standalone Ind AS financial statements of Spaisa Corporate Services Limited (Formerly 
known as Spaisa Insurance Brokers Limited) ("the Company"), which comprise the Balance Sheet as at March 
31, 2023, the Statement of Profit and Loss, Statement of Changes in Equity and Statement of Cash Flows for the 
year then ended, and notes to the financial statements, including a summary of significant accounting policies 
and other explanatory information (hereinafter referred to as "the financial statementsn). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give the information required by the Companies Act, 2013 (the "Act") in the manner so 
required and give a true and fair view in conformity with Indian Accounting Standards prescribed under section 
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and 
other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 
2023 and its loss, total comprehensive income, changes in equity and its cash flows for the year ended on that 
date. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the financial statements section of our report. We are 
independent of the Company In accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("ICAI'') together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities In accordance with these requirements and the ICAl's Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial 
statements. 

Key Audit Matters 

Key audit matters are those matters that, In our professional judgment, were of most significance In our audit 
of the financial statements of the current period. These matters were addressed in the context of our audit of 
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. We have not determined any key audit matters for the Company. 

Information Other than the Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the preparation of the other information. The other 
information comprises the information included in the Board's Report including Annexures to Board's Report 
but does not include the financial statements and our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit, or otherwise appears to be materially misstated. 
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If, based on the work we have performed on the other information obtained prior to the date of this auditor's 
report, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report In this regard. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134{5) of the Act with respect 
to the preparation of these financial statements that give a true and fair view of the financial position, financial 
performance, total comprehensive income, changes in equity and cash flows of the Company In accordance with 
the accounting principles generally accepted in India, Including the Indian accounting standards specified under 
Sec 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
account ing records, relevant to the preparation and presentation of the financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management Is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the management 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 Financial Statements 

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

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

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

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate In the circumstances. Under section 143(3)(1) of the Act, we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial 
controls system in place and the operating effectiveness of such controls. 

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

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

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

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

From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine t hat a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government in terms of Section 143(11) of the Act, we give in "Annexure AN a statement on the matters 
specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

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

a) We have sought and obt ained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the financia l statements. 

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

c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the 
Statement of changes in Equity and the Statement of Cash Flows dealt with by this Report are in 
agreement with the books of account maintained for the purpose or preparation of the financial 
statements. 

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under section 
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. 

e) On the basis of the written representations received from t he directors as on March 31, 2023 
taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 
2023 from being appointed as a director in terms of Section 164(2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financia l reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"Annexure 8" . 

g) With respect to the other matters to be included in the Auditor's Report in accordance with the 
requirements of section 197(16) of the Act, as amended: 
According to the information and explanations given to us and based on verification of records, 
the company has not paid or provided for managerial remuneration during the year. 
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h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 

Place: Mumbai 
Date: April 28, 2023 

(i) The Company has no pending litigation which may impact its financial position; 

(ii) The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses; 

(iii) There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Company; 

(iv) (a) The management has represented that, to the best of its knowledge and belief, 
no funds have been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the company to or In any 
other person or entity, including foreign entity ("Intermediaries"), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or Indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries -
Refer Note No 19(vii) of the financial statements; 
(b) The management has represented, that, to the best of its knowledge and belief, 
no funds have been received by the Company from any person or entity, Including 
foreign entity ("Funding Parties"), with the understanding, whether recorded in 
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entitles identified in any manner whatsoever by or on 
behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries - Refer Note No 19(vii) of 
the financial statements; and 
(c) In our opinion and based on the audit procedures, we have considered reasonable 
and appropriate in the circumstances; nothing has come to our notice that has caused 
us to believe t hat the representations under sub-clause (a) and (b) contain any 
material misstatement; 

(v) The Company has neither declared nor paid any dividend during the year. 

(vi) Proviso to Rule 3(1) of Companies (Accounts) Rule, 2014 for maintaining books of 
account using accounting software which has a feature of recording audit trail ( 
edit log) facility is applicable to the Company with effect from April 1, 2023, and 
accordingly, reporting under Rule ll(g) of Companies (Audit and Auditors) Rules, 
2014 is not applicable for the financial year ended March 31, 2023. 

For V. Sankar Alyar & Co., 
Chartered Accountants 
(FRN 109208W) 

~ 
(Asha Patel) 

(M.No.166048) 
UDIN: 23166048BGUTEF6236 
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Annexure referred to in our report of even date to the members of Spaisa Corporate Services Limited 
(Formerly known as Spaisa Insurance Brokers Limited) on the standalone financial statements for the year 

ended 31st March 2023 

(i) (a) (A) The company does not have any Property, Plant and Equipment and Right of Use assets. 
Hence reporting under clause 3(i)(a)(A) of the Order Is not applicable. 
(B) The Company does not have any intangible assets. Hence reporting under clause 3(i)(a)(B) 

of the Order is not applicable. 
(b) The company does not have any Property, Plant and Equipment. Hence reporting under clause 

3(l)(b) of the Order is not applicable. 
(c) The company does not have any immovable Property. Hence reporting under clause 3(i)(c) of 

the Order is not applicable. 
(d) The company does not have any Property, Plant and Equipment (including Right of Use assets) 

and intangible assets. Hence reporting under clause 3(i)(d) of the Order is not applicable. 
(e) According to the information and explanation given to us, no proceedings have been initiated 

or are pending against the Company for holding any benami property under the Benami 
Transactions (Prohibition) Act 1988 (45 of 1988) and rules made thereunder and accordingly, 
the requirements of paragraph 3(i)(e) of the Order are not applicable to the Company. 

(ii) (a) The Company is not carrying on any trading or manufacturing activity. Therefore Para 3(ii)(a) of 
the Order is not applicable to the Company. 
(bl According to the informat ion and explanation given to us and reiOrds of the Company examined 
by us, the Company has not availed any working capital limits at any point of time during the year, 
from banks or financial institutions on the basis of security of current assets and hence reporting 

under clause 3(ii)(b) of the Order not applicable. 

(iii) According to the information and explanations given to us and records of the Company examined 
by us, the Company has not made any investment in, provided any guarantee or security or granted 
any loans or advances in the nature of loans, secured or unsecured, to companies, firm, Limited 
Liability Partnerships or any ot her parties during the year. Therefore, paragraph 3(iii)(a) to (f) of the 

Order is not applicable to the Company. 

(iv) According to the Information and explanations given to us and records of the Company examined 
by us, the Company has not made any investment in, provided any guarantee or security or granted 
any loans or advances in the nature of loans, secured or unsecured, to companies, firm, Limited 
Liability Partnerships or any other parties during the year. Therefore, paragraph 3(iv) of the Order is 

not applicable to the Company. 

(v) According to the information and explanations given to us and records of the Company examined 
by us, the Company has not accepted any deposits from the public, within the meaning of Section 
73 to 76 or any other relevant provisions of the Act and Rules framed thereunder. We are further 
informed that no order has been passed by the Company Law Board or National Company Law 
Tribunal or Reserve Bank of India or any court or other tribunal. 

(vi) According to the information and explanations given to us, ln respect of the class of industry the 
company falls under, the Central Government has not prescribed the maintenance of cost records 
under Section 148(1) of the Act. Therefore, paragraph 3{vi) of the Order is not applicable to the 

Company. 

(vii) (a) According to the information and explanations given to us and the records of the Company 
examined by us, the Company is generally regular in depositing undisputed statutory dues 
including provident fund, employees state insurance, Income tax, service tax, sales tax, value 
added tax, goods and services tax, cess and other statutory dues as applicable to the Company 
with the appropriate authorities wherever applicable. Further as explained, there are no 
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undisputed statutory dues outstanding for more than six months as at March 31, 2023 from 
the date they became payable; 

(b) According to the information and explanations given to us and records of the Company 
examined by us, there are no dues of Income Tax, Wealth Tax, Sales Tax, Service Tax, Value 
Added Tax, Goods and Services Tax, Excise Duty, Customs Duty and Cess which have not been 
deposited on account of any dispute. 

(viii) In our opinion and according to the information and explanation given to us and records of the 
Company examined by us, in respect of tax assessments made under the Income Tax Act, 1961, 
there are no transactions which have been surrendered or disclosed as income by the Company. 
Accordingly, there are no previously unrecorded income and related assets which have been 
accounted in the books of account during the year. 

(ix) According to information and explanation given to us and records of the Company examined by us, 
a. The Company has not taken any loan (term loans or short-term loans) or other borrowings 

from any lender. Hence reporting under clause 3(ix)(a) of the order is not applicable. 
b. The Company has not been declared willful defaulter by any bank or financial institution or 

government or any government authority. 
c. The Company has not taken any loan (term loans or short-term loans) or other borrowings 

from any lender. Hence reporting under clause 3(ix)(c) of the order is not applicable. 
d. The Company has not taken any loan (term loans or short-term loans) or other borrowings 

from any lender. Hence reporting under clause 3(ix)(a) of the order is not applicable. 
e. The Company does not have subsidiary and jointly controlled entity. Hence reporting under 

clause 3(ix)(e) of the order Is not applicable. 
f. The Company does not have subsidiary and Jointly controlled entity. Hence reporting under 

clause 3(ix)(f) of the order is not applicable. 

(x) (a) In our opinion and according to the information and explanation given to us and records of the 
Company examined by us, the Company has not raised any moneys by way of initial public offer or 
further public offer (including debt instruments) during the year. 

(b) According to the information and explanations given to us and the records of the Company 
examined by us, the Company has not made any preferential allotment or private placement of 
shares or convertible debentures (fully, partially or optionally convertible) during the year and hence 
reporting under the clause 3(x)(b) is not applicable. 

(xi) (a) Based upon the audit procedures performed and information and explanations given by the 
management, we have not come across any instances of fraud by the Company or on the Company 
during the year. 
(b) We have not flied Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) 
Rules, 2014 with the Central Government, since we have not come across any instances of fraud by 
the Company or on the Company during the year. 
(c) The Company has a whistle blower policy system in place and according to the information and 
explanation received, no complaints have been received by the Company during the year (and up to 
the date of this report). 

(xii) In our Opinion and according to the information and explanations given to us, the Company is not a 
Nidhi Company and hence clause (xii) of the order is not applicable to the Company. 

(xiii) In our opinion and according to the information and explanation given to us, the Company has 
complied with provisions of sections 188 of Companies Act with respect to related party transactions 
entered in to during the year and the details have been disclosed in the Financial Statements as 
required under Ind AS 24 - Related Party Disclosures. 

(xiv) (a) In our opinion and based on our examination, the Company has an internal audit system 
commensurate with the size and nature of its business; 

· 1~8 
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(b) We have considered the internal audit reports for the year under audit, issued to the Company 
and till date, in determining the nature, timing and ei<tent of our audit procedures. 

In our opinion and according to the information and explanations given to us and records of the 
(xv) Company examined by us, the Company has not entered Into any non-cash transactions with 

Directors or persons connected with him during the year. 

(a) In our opinion and according to information and explanation given to us, the Company Is not 
(xvi) required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Hence 

reporting under clause 3 (xvi)(a),(b) and (c) of the order are not applicable to the Company. 
(b) In our opinion and according to information and explanation given to us, there is no core 
investment company within the Group (as defined in the Core Investment Companies (Reserve Bank) 
Directions, 2016) and accordingly reporting under clause 3 (xvi)(d) of the order is not applicable to 
the Company. 

The company has incurred cash loss of Rs. 0.03 Millions in the current financial year and Rs. 0.02 
(xvii) Millions in the Immediately preceding financial year. 

There has been no resignation of statutory auditors during the year and accordingly the 
(xviii) requirements of Clause 3(xviii) of the Order not applicable to the Company. 

In our opinion and on the basis of examination of the financial ratios, ageing and expected dates of 
(xix) realisation of financial assets and payment of financial liabilities, other information accompanying 

the financial statements, our knowledge of the Board of Directors end management plans, nothing 
has come to our attention, which causes us to believe that any material uncertainty exists as on the 
date of the audit report indicating that Company is not capable of meeting its liabilities existing at 
the balance sheet date as and when they fall due within a period of one year from the balance sheet 
date. We however state that this Is not an assurance as to the future viability of the Company. We 
further state that our reporting is based on the facts up to the date of the audit report and we 
neither give any guarantee nor any assurance that all liabilities falling due within a period of one 
year from the balance sheet date, will get discharged by the Company as and when they fall due. 

(a) According to information and explanation given to us and records examined by us, the Company 
(xx) does not have other than ongoing projects. Hence reporting under clause 3(xx)(a) of the Order is not 

applicable. 
(b)According to information and explanation given to us and records examined by us, the Company 
does not have ongoing projects. Hence reporting under clause 3(xx)(b) of the Order is not applicable. 

Place: Mumbai 
Date: April 28, 2023 

For V. Sankar Aiyar & Co., 
Chartered Accountants 
(FRN 109208W) 

~ 
(Asha Patel) 
(M.No.166048) 
UDIN23166048BGUTEF6236: 
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Annexure referred to In our report of even date to the members of Spaisa Corporate Services limited 
(Formerly known as Spaisa Insurance Brokers limited) on the standalone financial statements for the year 
ended 31st March 2023 

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

We have audited the internal financial controls over financial reporting of Spaisa Corporate Services Limited 
(Formerly known as Spaisa Insurance Brokers Limited)("the Company") as of March 31, 2023 In conjunction with 
our audit of the standalone financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls based on 
the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 

These responsibilities Include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records, and the tirflely preparation of reliable financial 
information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by ICAI and 
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit 
of internal financia l controls, both applicable to an audit of Internal Financial Controls and, both issued by the 
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform t he audit to obtain reasonable assurance about whether 
adequate internal financia l controls over financial reporting was established and maintained and if such controls 
operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls 
over financial reporting included obtaining an understanding of internal financial controls over financial 
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's 
judgement, including the assessment of the risks of material misstatement of the financial statements, whether 
due to fraud or error. 

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

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financia l reporting and the preparation of financial statements for external 
purposes in accordance with general ly accepted accounting principles. A company's Internal financial control 
over financial reporting Includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
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company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation 
of financial statements In accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

In our opinion, the Company has, in all material respects, an adequate Internal financial controls system over 
financial reporting and such internal financial controls over financial reporting were operating effectively as at 
March 31, 2023 based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute of Charteretl Accountants of India. 

Place: Mumbai 
Date: April 28, 2023 

For V. Sankar Aiyar & Co., 
Chartered Accountants 
(FRN 109208W) 

\,~ 
(Asha Patel) 
(M.No.166048} 
UDIN: 23166048BGUTEF6236 



SPaisa Corporate Services limited 
(fonnuty ICnown as SPalu Insurance l roken Umlted) 

Stand alon e Balance Sheet as at March 31, 2023 

( I ~ n Millions) 

Particulus Note No. 
As at March 31, As at March 31, 

2023 2022 

I ASSETS 

(1) Non-Current Assets 

(a) Property, Plant and Equipment 

(b) Other Intangible assets 

(c) Financial Assets 

(i) loans 

(ii) Others 3 0.03 
(d) Deferred tax assets (Net) 4 0.06 0.05 
(el Other Non-Cu rrent Assets 

Sub total 0.06 0.08 
(2) Current Assets 

(a) Financial Assets 

(i) Investments 

{ii) Trade recervables 

(iii) Cash and cash equivalents 5 0.01 0.02 
(Iv) Bank balances other than (lio) above 6 0.21 0.26 
(v) Loans 

(vi) Others 

(bl Current tax assets (Net) 

(c) Ot her Current Assets 7 0.09 0.03 
Sub total 0.31 0.31 
TOTAL 0.37 0.39 

II EQUITY AND LIABILfTIES 

Equity 

(a) Equity Share Capital 8 0.50 0.50 

(b) Other Equity 9 (0.17) (0.14) 

Sub total 0.33 0.36 
Liabilities 

(1) Non-Current liabilit ies 

(a) Provisions 

Sub total 

(2) Current liabilities 

(a) Financial Liabilities 

(i) Trade & other payables 10 

- Outstanding dues of micro & small enterprises 

- Outstanding dues of creditors other than m,cro & small 
0.03 0.03 

enterprises 
(11) Other Financial liabi lit ies 

(b) Other current liabilities 

(c) Provisions 

(d) Current tax liabilit ies (Net) 

Sub total 0.03 0.03 

TOTAL 0.37 0.39 

See accompanying notes forming part of Standalone Financial Statements 1 to 21 

@Amount is less than ~ 0.01 million ,hence shown ~ 0.00 million. 

As per our attached report of even date 

For V Sankar Aiyar & Co. 

Chartered Accountants 

For and on behalf of Board of Olrtctors 

Firm's Regist ration No.109208W 

Asha Patel 

Partner 

Membership No.· 166048 

Place : Mumbai 

Dated : April 2i, 2023 

~ · 
~ \ "'\'(y(C~ 

Mayur Dedhia 

Director 

(DIN: 08393396) 

(DIN: 06360031) 



SPaisa Corporate Services Limited 
(Formerly Known as SPaisa Insurance Brokers limited ) 

Standalone Statement of Profit and loss for the year ended March 31, 2023 
on 1 ,ons 

Particulars Note No. 
For the year ended For the year ended 

March 31, 2023 March 31, 2022 

Revenues 

a. Revenue from Operations 

b. Other Income 11 0.01 0.01 

Total Income 0.01 0.01 

Ew:penses 

a. Employee Benefit s Expense 

b. Finance Costs 

c. Depreciation and Amortization Expense 

d. Other Expenses 12 0.05 0.03 

Total Expenses 0.05 0.03 

Profit/(Loss) before tax for the year (0.04) (0.02) 

Tax Expenses: 

Current Tax 

Deferred Tax 13 (0.01) 10.001 

Short/(Excess) Provision for Tax 

Total Tax Expenses (0.01) (0.00) 

Proflt /(Loss) after tax for the year (0.03) (0.02) 

Other Comprehensive Income 

(i) Items that will not be reclassified to profit or loss 

Iii) Income tax relating to items that will not be reclassified 

to profit or loss 

Toal Other Comprehensive Income 
. 

Total Comprehensive Income for the Period (0.03) (0.02) 

Earnings per equity share of face value of lit 10 each 14 

Basic in (lit) (0.56) (0.36) 

Diluted in (~) (0.56) 10.36) 

See accompanying notes forming part of Standalone Financial Statements 1 to 21 

@Amount is less than lit 0.01 million ,hence shown ~ 0.00 million. 

As per our attached report of even date 

For V Sankar Aiyar & Co. 

Chartered Accountants 

For and on behalf of Board of Directors 

Firm's Registration No.109208W 

Asha Patel 

Partner 

Membership No.: 166048 

Place : Mumbai 

Dated : April ij, 2023 

Mayur Dedhla 

Director 

(DIN: 08393396) 

~ Additional Director 

(DIN: 06360031) 

" ' '. 

~ -
Gagdanl 

Director 

{DIN: 07376258) 

-. 
I :. 



SPaisa Corporate Services limited 
(Formerly Known a.s SPain ln.surance Brokers Umrted, 

Standalone Statement of Cash flow for the year ended March 31, 2023 

(~ in Millions) 

Particulars For the year ended March 31, For the year ended March 31, 2022 

Cash Flows From Operating Activities 

Net Profit /(Loss) before ta•atoon 

Operating Profit/ (Loss) before Working Capital Changes 

{increase)/Decrease in Ot her Non Current Assets 

(lncrease)/Decrease in Other Current Assets 

(lncrease)/ Decrease in Bank Deposits 

lncrease/(Decrease) in Other Current Liabilities 

Cash Generated From operations 

Ta•es 

Net cash flow from/(used In) operating activities (A) 

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

Net cash flow from/ (used in) financine activities (C) 

Net increase/(decrease) in Cash and Cash Equivalents (A+B+C) 

Cash and Cash Equivalents at beginning of the year (Refer Note No. 4) 

Cash and Cash Equivalents at end of the year (Refer Note No. 4) 

Net lncrease/(Decrease) in Cash and Cash Equivalents 

@Amount is less than ~ 0.01 million ,hence shown ~ 0.00 million. 

See accompanying notes forming part of the Standalone Financial Statements (1 to 21) 

As per our attached report of even date 

2023 

(0.03) 

(0.03) 

0.03 

(0.06) 

0.05 

(0.01) 

(0.01) 

(0.02) 

(0.02) 

0.02 

0.01 

(0.02) 

For V Sankar Aiyar & Co. 

Chartered Accountants 

For and on behalf of Board of Directors 

Firm's Registration No.109208W 

Asha Patel 

Partner 

Membership No.: 166048 

Place : Mumbai 

Dated : April 29, 2023 

Mayur Oedhia 

Director 

(DIN: 08393396) 

~,1.:i: (9f ~i;~ctor 

{DIN 06360031) 

(DIN: 07376258) 

(0.02) 

(0.02) 

(0.01) 

(0.00) 

0.03 

(0.01) 

(0.01) 

(0.01) 

(0.01) 

0.03 

0.02 

(0.01) 



SPaisa Corporate Services limited 

(Formerly Known H 5P•IH lnsur• nc.e Brokers Umtted I 

Statement of Chances in Equity for the year ended March 31, 2023 

AJ Equity Share Capital ('{ in M illions) 

Particulars Nos. (Amount in ~ ) 

As at March 31, 2021 S0,000 o.so 
Issued during the year 

As at March 31, 2022 50,000 o.so 
Issued during the year 

As at March 31, 2023 50,000 0.50 

BJ Other Equity 

(~ in M illions) 

Reserves and Surplus 

Particulars Total 
Retained Earnings 

Balance as at March 31, 2021 (0.12) (0.12) 

Total Comprehensive Income for 
(0.02) (0.02) 

the year 

Balance as at Much 31, 2022 (0.14) (0.14) 

Total Comprehensive Income for 
(0.03) (0.03) 

the year 

Balance as at March 31, 2023 (0.17) (0.17) 

Footnotes : Nature and purpose of reserves 

Retained earnings : The balance In retained earnings primarily represents the surplus after payment of divldend(lncludlng ta• on dividend) and transfer to 

reserves. 

See accompanying notes formln& part of the standalone flnanclal state,.,,ents (1 to 21) 

As per our attached report of even date 

For V Sankar Aiyar & Co. 

Chartered Accountants 

Firm' s Registration No.109208W 

Asha Patel 

Partner 

Membership No.: 166048 

Place : Mumbai 

Dated : April UI, 2023 

For and on behalf of Board of Directors 

Mayur Dedhia 

Director 

(DIN: 08393396) (DIN: 07376258) 

Gourav Munjal 

Additional Director 

(DIN: 06360031) 



SPaisa Corporate Services Limited 

(Formerly Known as SPalsa lnsuran<e Brokers llmfted ) 

Notes Forming Standalone Financial Statements for the year ended March 31, 2023 

Note 1. Corporate Information: 

Spaisa Corporate Services Limited (Formerly Known as SPaisa Insurance Brokers Limited ) Is engaged in promoting business services, back-office 

services, call center, office management services, marketing activit ies including e-mail and campaign management, creative designs, content creation, 

website and application promotion, media planning, promotion through various modes, Data science, campaign to potential customers for various 
business, infrastructure support, data entry, scanning, inde)ltng, data mining, data analytics and all other incidental services. 

Note 2. Significant Accounting Policies and Key Accounting Estimates and Judgements 

2.1 Significant Accounting Policies: 

a) Basis of Preparation of Standalone financial statements: 

The financial statement for the year ended 31 March 2023 has been prepared in accordance with Indian Accounting Standard ('ind AS'). The Company is 
covered under the definit ion of NBFC and the Ind AS is applicable under Phase II as defined in not ification dated 30th March 2016 issued by Ministry of 

Corporate Affairs (MCA), since the company is a listed company. 

These financial statements are prepared in accordance with Ind ian Accounting Standards (Ind AS) prescribed under Sec 133 of the Companies Act (" the 

Act") read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter and under the 

historical cost convention on accrual basis. 

The Standalone financial statements for the year ended M arch 31, 2023 are being authorized for issue in accordance with a resolut ion of the direct ors 

on April ~ 2023. 

b) Financial assets 

Initial recognition and measurement: 

Trade Receivables, Loans and Deposits are initially recognized when they are originated. The Company recognizes a financial asset in it s Balance Sheet 

when it becomes party to the contractual provisions of the Instrument. 

All financial assets are recognized init ially at fair value, plus in the case of financial assets not recorded at fair value through profit or loss (FVTPL), 

transaction costs that are anributable to the acquisit ion of the financial asset. However, trade receivables that do not contain a significant financing 

component are measured at transaction price. 

Where the fair value of a financial asset at initial recognition is different from its transaction price, the difference between the fair value and the 

transaction price is recognized as a gain or loss in the Statement of Profit and Loss at initial recognition if the fair value is determined through a quoted 

market proce in an active market for an identical asset (i.e . level 1 input) or through a valuation technique that uses data from observable markets (i.e. 

level 2 input). 

In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference between the fa ir value and transaction price is 

deferred appropriately and recognized as a gain or loss in the Statement of Profit and Loss only to the extent that such gain or loss arises due to a 

change in factor that market participants take into account when pricing the financial asset. 

Trade receivables that do not contain a significant financing component are measured at transaction price. 

Subsequent measurement: 

For subsequent measurement, the Company classifies a financial asset in accordance with the below criteria: 

i) The Company business model for managing the financial asset and 

ii) The contractual cash flow characteristics of the financial asset. 

Based on the above criteria, the Company classifies its financial assets into the following categories: 

i) Financial assets measured at amortized cost 

ii) Financial assets measured at fair value through other comprehensive income (FVTOCI) 

iii) Financial assets measured at lair value through profit or loss (FVTPL) 

c) Financial Liabilities and equity: 

Initial recognition and measurement: 

The Company recognizes a financial liability in its Balance Sheet when it becomes party to the contractual provisions of the instrument. Al l financial 

liabilities are recognized Initially at fair value minus, in the case of financial liabilit ies not recorded at fair value through profit or loss (FVTPL), transaction 

costs that are attributable to the acquisition of the financial liability. 

Where the lair value of a financial liability at initial recognition Is different from its transaction price, the difference between the fair value and the 

t ransaction price is recognized as a gain or loss in the Statement of Profit and Loss at initial recognition if the lair value is determined through a quoted 

market price in an active market for an Identical asset (i.e. level 1 input) or through a valuation technique that uses data from observable markets (I.e. 

level 2 input). 

In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference between the fair value and transaction price is 
deferred appropriately and recognized as a gain or loss in the Statement of Profit and Loss only to the extent that such gain or loss arises due to a 

change in factor that market participants take into account when pricing the financial liability. 



SPaisa Corporate Services Limited 

(Formerty Known as SPalu Insurance Brokers limited ) 

Notes Forming Standalone Financial Statements for the year ended March 31, 2023 

Subsequent measurement: 

All financial liabilities are init ially recognised at fair value net of transaction cost that are attributable to the separate liabilities. All financial liabilities are 

subsequently measured at amortised cost using the effective interest method or at FVTPL. 

Financial liabilities are classified as at FVTPL when the financial liability IS either contingent consideration recogn1Sed by the Company as an acquirer in a 

business combination to which Ind AS 103 applies or IS held for trading or it is designated as at FVTPL. 

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost. The carrying amounts of financial 

liabilities that are subsequently measured at amortised cost are determined based on the effective interest method. 

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant 

period. The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees paid or received that form an 

integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the financial liability, or 

(where appropriate) a shorter period, to the amortised cost of a financial liability. 

Equity inst ruments: 
An equity instrument is any contract that evidences a residual interest In the assets of an entity after deducting all of its liabilit ies. Equity instruments 

issued by the Company are recognised at the proceeds received, net of direct issue costs. 

d) Income Taxes: 
Tax expense is the aggregate amount included in the determination of profit or loss for the period in respect of current tax and deferred tax. 

Current tax: 

Provision for current tax is made as per the provisions of the Income Tax Act, 1961. Current income tax assets and liabilities are measured at the amount 

expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or 

substant ively enacted, at the reporting date. Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss 

(either in other comprehensive income or in equity). Management periodically evaluates positions taken in the tax returns with respect to situations in 

which applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

Deferred tax: 
Deferred tax is provided using the balance sheet method on temporary differences between the tax bases of assets and liabilities and their carrying 

amounts for financial reporting purposes as at the reporting date. Deferred tax is recognized on temporary differences between the carrying amounts of 

assets and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit under Income tax Act, 1961. 

Deferred tax liabilit ies are generally recognized for all taxable temporary differences. However, in case of temporary differences that arise from initial 
recognit ion of assets or liabilities in a transaction (other than business combination) that affect neither the taxable profit nor the accounting profit, 

deferred tax liabilities are not recognized. Also, for temporary differences if any that may arise from initial recognition of goodwill, deferred tax liabilities 

are not recognized. 

Deferred tax assets are generally recognized for all deductible temporary differences to the extent it is probable that taxable profits will be available 

against which those deductible temporary difference can be utilized. In case of temporary differences that arise from Initial recognit ion of assets or 

liabilities in a transaction (other than business combinat ion) that affect neither the taxable profit nor the accounting profit, deferred tax assets are not 

recognized. 

The tax effects of income tax losses, available for carry forward, are recognised as deferred tax asset, when it is probable that future taxable profits will 

be available against which these losses can be set-off 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that 

sufficient taxable profits will be available to allow the benefits of part or all of such deferred tax assets to be utilized. 

Deferred tax assets and liabilities are measured at the tax rates that have been enacted or substantively enacted by the Balance Sheet date and are 

expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. 

Additional taxes that arise from the distribution of dividends by the Company are recognised directly in equity at the same time as the liability to pay the 

related dividend is recognised. 

Presentation of current and deferred tax: 
Current and deferred tax are recognized as income or an expense In the Statement of Profit and Loss, except when they relate to items that are 

recognized in Other Comprehensive Income, in which case, the current and deferred tax income/ expense are recognized in Other Comprehensive 

Income. 
The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off he recognized amounts and where it 
intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously. In case of deferred tax assets and deferred tax 

liabilities, the same are offset if the Company has a legally enforceable right to set off corresponding current tax assets against current tax liabilities and 

the deferred tax assets and deferred tax liabilit ies relate to income taxes levied by the same tax authority on the Company. 



SPaisa Corporate Services Limited 

(Formerly Know n at SPalsa Insurance Brokers Limited ) 

Notes Forming Standalone Financial Statements for t he year ended March 31, 2023 

e) Provisions and Cont ingencies: 

The Company recognizes provisions when a present obligation (legal or constructive) as a result of a past event exists and 11 Is probable that an outflow 
of resources embodying economic benefits will be required to settle such obligation and the amount of such obligation can be reliably estimated. The 

amount tecogmsed as a provision is the best estimate of the consideration require to settle the present obligation at the end of reporting period1 taking 

onto account the risk & uncenainties surrounding the obligation. 

If the effect of time value of money Is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific 

to the liability. When discounting is used, the increase in the provision due to the passage of time is recognozed as a finance cost. 

The Company in the normal course of its business, comes across client claims/ regulatory penalties/ inquiries, etc. and the same are duly clarified/ 

addressed from time to time. The penalties/ actions if any are being considered for disclosure as contingent liability only after finality of the 

representation of appeals before the lower authorities. 

A disclosure for a contingent liability Is made when there is a possible obligation or a present obligation that may, but probably will not, require an 

outflow of resources embodying economic benefits or the amount of such obligation cannot be measured reliably, When there is a possible obligation or 

a present obligauon in respect of which likelihood of outflow of resources embodying economic benefits is remote, (based on the judgement of the 

management considering factors including experience with similar matters, past history, precedents, relevant and other evidence and facts specified to 

the matter) no provision or disclosure is made. 

Contingent assets are disclosed only where an inflow of economic benefits is probable. 

f) Statement of Cash Flows : 

Statement of Cash Flows Is prepared segregat ing the cash flows into operat ing, Investing and financing activit ies. Cash flow from operating act ivities Is 

- changes during the period in operaung receivables and payables transactions of a noncash nature; 

- non-cash items such as depreciation, provisions, deferred taxes and unrealised foreign currency gains and losses. 

• all other items for which the cash effects are investing or financing cash flows. 

g) Cash and Cash Equivalents : 

Cash and cash equivalents for the purpose of Cash Flow Statement comprise cash and cheques in hand, bank balances. 

h) Revenue Recognition 

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to 

that performance obligation. The t ransaction price of goods sold and services rendered is net of variable consideration on account of various discounts 

and schemes offered by the Company as pan of the contract. 

The Company recognizes revenue from contracts with customers based on a five-step model as set out in ind AS llS: 

Step 1: identify contract(s) with a customer: A contract is defined as an agreement between two or more panies that creates enforceable rights and 

obligations and sets out the criteria for every contract that must be met. 

Step 2: identify performance obligations in the contract: A performance obligation is a promise in a contract with a customer to transfer a good or 

service to the customer. 

Step 3: Determine the transaction price: The t ransaction price is the amount of consideration to which the company expects to be entitled in exchange 

for t ransferring promised goods or services to a customer, excluding amounts collected on behalf of third parties. 

Step 4: Allocate the contract price to the performance obligat ions in the contract: For contract that has more than one performance obligation, the 

Company allocates the transaction price to each performance obligation on an amount that depicts the amount of consideration to which the Company 

expects to be entitled in exchange for satisfying each performance obligation. 
Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation. 

The Company assesses its revenue arrangements against specific criteria to determine if it is acting as principal or agent. The Company has concluded 

that it 1s acting as a principal in all of its revenue arrangements. 

Income from services rendered as a broker is recognised upon rendering of the services on a trade date basis, in accordance with the terms of contract. 

Fees for subscription based services are received periodically but ace recognised as earned on a pro-rata basis over the term of the contract. 

Commissions from distribution of financial products are recognised upon allotment of the securities to the applicant. Commission and fees recognized as 

aforesaid are exclusive of goods and service tax, securities transaction tax, stamp duties and other levies by SEBI and stock exchanges. 

Advances received from customers In respect of contracts are t reated as liabilities and adjusted against progress billing as per terms of the contract. 

ii Earning Per Share: 
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average 

number of equity shares outstanding during the period. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted 

average number of shares outstanding during the period are adjusted for the effectS of all dilutive potential equity shares. 



SPaisa Corporate Services Limited 

(Formerly Known as 5Palsa Insurance Brokers limited ) 

Notes Forming Standalone Financial Statements for the year ended March 31, 2023 

2.2 KEY ACCOUNTING ESTIMATES ANO JUDGEMENTS 

The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates, judgements and assumptions. These 

estimates, judgements and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures 

of contingent assets and liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period. Accounting 

estimates could change from period to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as the 

Management becomes aware of changes in circumstances surrounding the emmates. Estimates and underlying assumptions are reviewed on ongoing 

basis. Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their effect s are disclosed 

in the notes to the financial statements. 

The Company makes certain judgments and estimates for valuation and impairment of financial inst ruments, fair valuation of employee stock options, 

useful life of property, plant and equipment, deferred tax assets and retirement benefit obligations. Management believes that the estimates used on the 

preparat ion of the financial statements are prudent and reasonable. 

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing 

a material adjustment to the carrying amounts of assets and liabilit ies within the next financial year, are described below: 

a. Income taxes 
The Company tax jurisdict ion is India. Significant judgements are involved in estimating budgeted profits for the purpose of paying advance tax, 

determining the proviS1on for income taxes, including amount expected to be paid/recovered for uncertain tax positions. Further Deferred tax assets and 

liabilities are recognized for the future tax consequences of temporary differences between the carrying values of assets and liabilit ies and their 

respective tax bases. 

b. Fair value measurement of Financial Instruments 
When the fair values of financials assets and financial liabilities recorded in the Balance Sheet cannot be measured based on quoted prices In active 

markets, their fair value is measured using valuation techniques, including the discounted cash flow model, which Involve various judgements and 

assumptions. 



SPaisa Corporate Services Limited 

(Formerly Known H SPaisa Insurance Brokers Umlted ) 

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2023 

Note 3 : Non-current Financial Assets - Others 

Particulars 

Accrued Interest on Fixed Deposit 

Security Deposits 

Total 

@Amount is less than ~ 0.01 million ,hence shown ~ 0.00 million. 

Note 4 : Deferred Tax Assets 

Particulars 

Deferred Tax Asset arising due to temporary difference pertaining to: 

Tax on business Loss carry-forward 
Total Deferred Tax Assets 

Note 5 : Current Financial Assets - Cash and Cash Equivalents 

Particulars 

Cash & Cash Equivalents 

Cash in hand 

Balances with Bank: 

In Current Accounts 

Total 

Note 6 : Current Financial Assets - Bank Balances 

Particulars 

Fixed Deposits with banks 

Total 

Note 7 : Other Current Assets 

Particulars 

Prepaid Expenses 

Other Advance 

GST Credit Receivable 

Total 

As at March 31, 

2023 

0.01 

0.01 

As at March 31, 

2023 

0.06 

0.06 

As at March 31, 

2023 

0.01 

0.01 

As at March 31, 

2023 

0.21 

0.21 

As at March 31, 

2023 

0.05 

0.04 

0.09 

(~ In MIiiions) 

As at March 31, 2022 

0.02 

0.01 

0.03 

( f In MIiiions) 

As at March 31, 2022 

0.05 

0.05 

(' In Millions) 

As at March 31, 2022 

0.02 

0.02 

(' In Millions) 

As at March 31, 2022 

0.26 

0.26 

(' in Millions) 

As at March 31, 2022 

0.03 

0.03 



SPaisa Corporate Services limited 

(Forme rly Known H SPalsa lnsur1nce Brokers Limited) 

Standalone Balance Sheet as at March 31, 2023 
Notes forming part of the Standalone Financial Statements for the year ended March 31, 2023 

Note 8 : Equity 

(a) Equity Share Capital 
a. The Authorised, Issued, Subscribed and fully paid up share capital comprises of equity shares ha,ing a par value of t 10 as follows: 

(~ In Millions) 

Particulars As at March 31, 2023 Mat March 31, 2022 

Authorized Shares: 

50,000 (Previous Year 50,000) Equity Shares of t JO/- each o.so 0.50 

Issued, Subscribed and paid up: 

50,000 (Previous Year 50,000) Equity Shares of { JO/· each fully paid-up 0.50 0.50 

b. Reconciliation of the shares outstanding at the beginning and at the end of the reporting period. 

Particulars As at March 31, 2023 M at March 31, 2022 

Issued, subscribed and paid up at the beginning of the year [No. of Shares) 50,000 50,000 

Add : Issued during the Year [No. of Shares) 

Issued, Subscribed and paid up at the end of the year [No. of Shares) 50,000 50,000 

c. Terms/rights auached to equity shares 

The Company has only one class of shares referred to as equity shares having a par value of t JO/- each. Each holder of equity shares is ent itled to 

one vote per share. 

In the event of liquidation of Company, the holder of equity shares will be entitled to receive remaining assets of the company, after d,stribution of 

all preferential amounts. The dist ribution will be in proportion to the number of equity shares held by shareholders. 

d. Details of shareholders holding more than 5" shares In the company 

Name of Shareholders As al March 31, 2023 

No of Shares I " to Total Shares 

SPa,sa Capital Limited so.oool 100% 

Name of Shareholders A• at March 31, 2022 

No of Shares I " to Total Shares 

SPaisa Capital Limited so.cool 100% 

e. Curing the preceding five years immediately precedings the balance sheet date, the Company has not ,ssued any shares without payment being 

received In cash or by any way of bonus shares or shares bought back. 

f . Promoters Holding 

Name of Shareholders As at March 31, 2022 

No of Shares " to Total Shares 

SPaisa Capital Limited ( Holding Company) 50,000 100% 

Name of Shareholders 
M at March 31, 2021 

No of Shares 

SPaisa Capital Limited ( Holding Company) 50,000 100% 



SPaisa Corporate Services Limited 

IFOfmerty Known as SPaisa lnsufilnce Brokers Limited ) 

Note 9 : Other Equity 

Particulars 

Retained Earnings 

Total 

Note 10 : Current Financial Liabilities• Trade & Other Payables 

Particulars 

(1) Trade Payable 

- Outstanding dues of micro & small enterprises 

- Outstanding dues of creditors other than micro & small enterprises 

(2) Other Payable 

- Outstanding dues of micro & small enterprises 

- Outstanding dues of creditors other than micro & small enterprises 

(a) Accrued Salaries & Benefits 

(bl Provision for Expenses 

(c) Other Trade Payables 

Total 

(~ in Millions) 

As at March 31, 2023 As at March 31, 2022 

(0.17) (0.14) 

(0.17) (0.14) 

(" in Millions) 

As at March 31, 2023 As at March 31, 2022 

0.03 0.03 

0.03 0.03 

The following disclosure is made as per the requirement under the Micro, Small and Medium Enterprises Development Act, 2016 (MSMED) on the 

basis of confirmauons sought from suppliers on registration with the spec,fied authority under MSMED: 

Particulars FY 2022-23 FY 2021-22 

(a) Principal amount remaining unpaid to any supplier at the year end 

(b) Interest due thereon remaining unpaid to any supplier at the year end 

(c) Amount of interest paid and payments made to the supplier beyond the appointed day 

during the year 

(d) Amount of interest due and payable for the period of delay in making payment (which 

have been paid but beyond the appointed day during the year) but without adding the 

interest specified under the Act 

(e) Amount of interest accrued and remaining unpaid at the year end 

(f) Amount of further interest remaining due and payable even in the succeeding years, until 

such date when the interest dues above are actually paid to the small enterprise, for the 

purpose of disallowance of a deductible expenditure under section 23 of the act 



SPaisa Corporate Services limited 
(Formertv Known u SPalsa lniurance Broker1 Umlted ) 

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2023 

Trade and other payable ageing schedule as at 31 March 2023 (~ in Mill ions) 

Outstanding for following periods from due date of payment 

Less than 1 year 1-2 years 2-3 years 
More than 3 

Total 
Particulars years 

(i ) MSME - undisputed 

(iii Others - undisput ed 0.03 0.03 

(iii) Disputed dues - MSME 

(iv) Disputed dues - Others 

Total 0.03 0.03 

Trade payable aging schedule as at 31 March 2022 (~ In Millions) 

Outstanding for following periods from due date of payment 

Less than 1 year 2-3 years 
More than 3 

Total 
Particulars 

1-2 years 
ye ars 

(1) MSME · undisputed 

(ii) Others • undisputed 0.03 0.03 

(iii) Disputed dues · MSME 

(iv) Disputed dues • Others 

Total 0.03 0.03 



SP•I•• Corpor•te Services limited 

(fOt"fflffty Known aJ s,.isa lmunnu l rohn Umhed ) 

Notes formln1 part of the Standalone Financial Statements for the year ended Much 31, 2023 

Note 11 : Other Income 

(~ In MIiiions) 
Particulars For the yeu ended For the year ended 

March 31, 2023 March 31, 2022 

lnt ertst Income On Fixed Depos1u 0.01 001 
Total 0.01 0.01 
@Amount Is less than ~ 0.01 m1lhon ,hence shown ~ 0.00 million. 

Note 12 : Other Expenses 

(~ in MIiiions) 

Particulars For the year ended For the yeu ended 
M•rch 31, 2023 March 31, 2022 

Professional charges 003 0 .02 
Remuneration to Auditors: 

As auditors - Statutory Audit 0 01 0 01 
M iscellaneous Expenses 001 
Total 0.05 0.03 

@)Amount ,s less than ~ 0.01 mllhon ,hence shown " 0.00 m1lhon 

Note 13 : Income Tues 

Amount Recognised In Profit or ( loss} 

( t In MIiiions) 

Pa rticulars 
For the year ended For the yeu ended 

March 31, 2023 March 31, 2022 

Current Income Tax 

Current Income Tn: Charge (Net of shon / excess provision for tu :) 

Deferred Tax: 

Relating to ongination and reversal of temPQrary differences (0.0 1) (0.00) 

Income tax expense reported in the st•tement of Profit or Lou 10.011 (0.00) 

Income tax relatln1 to Other Comprehensive Income 

( f In Ml lllon.s) 

Particulars 
For the year ended For the year ended 

Much 31, 2023 March 31, 2022 

Net loss/(ga1n) on remeasurments of defined benefit plans 

Income tu. expense chanr:ed to OCI 

Aeconclllat lon of effective ux rates: 

( f In MIIUons) 

P•rticulars 
For the year ended For the year ended 

Much 31, 2023 March 3 1, 2022 

Profit before Tax (0.04) (002) 

Tax Rate 2517% 25.17% 

Tax (0.01) (000) 

Income tax expense reponed in the statement of Profit :t1nd Loss (0.01) (0.00) 

Note 14 : Eamin1 Per Share (EPS) 

Particul•n 
For the year ended For the yur ended 

Marth 31, 2023 Much 31, 2022 

Net profit after Tax as per Statement of Profit & Loss attributable to Equity Shareholders (0.03) (002) 

Weighted average number of equity shares for computation of basic and di luted EPS 50,000 50,000 

Basoc Earn1n1 per Share ({ ) (0 56) (036) 

Diluted Earning per Share (f) (0.56) (0.36) 

Face Value per Equity Share (fl 10 10 

Note 1S : Contln1ent Liabilities and Commitments 

The Company is sub1ect to le1al proceedi111s and claims which anses ,n the ordinary course of the business. The Company does not have any commitments 

and conungent habl1t1tes at balance sheet date. 

I 
I 



SPaisa Corporate Services limited 
(Formerly known H SP1lu lnsuran<it Brokers Umlted) 

Notes forming part o f th• Standalone Financial Stat,menu for the year ended March 31, 2023 

Note 16 : Financial risk manac,ment 

16A. Credit Risk 

Credit nsk refers t o risk that a counterparty will default on its contractual obligations resulting 1n financial loss to the Company. Credit risk arises primarily from 

financial assets such as trade receivables, Investments. derivative financial instruments, other balances w i th banks, loans and other receivables and other financial 

asset. Company does not have credit risk as at balance sheet date 

168. liquidity Risk 

Liquidity risk arises from the Company's Inability to meet its cash flow commitments on time. Prudent liquidity risk management implies maintaining sufficient stock 

of cash and marketable securities and maintaining ava1lab11ity of standby funding through an adequate line up or committed credit facilities. It uses a range of 

products mix to ensure efficient fund1n1 from across well-diversified markets and investor pools Treasury monitors rolling forecasts of the company's cash flow 

position and ensures that the company is able to meet its financial obligation at all times including contingencies. 

The table below analyse the company financial liability Into relevant maturity companying based on their contractual maturity. The amount disclosed in the table 

are the contractual undiscounted cash flows. Balance due within I year equals their carrying balances as the impact of d1scount1ng is not s.gn1ficant 

As at March 31, 2023 < 1 Year 1 to 5 YHrs > S Years Total 

Trade and Other Payables 0.03 

Other Financial Liabilities 

Total 0.03 

As at March 31, 2022 < 1 Year 1 to 5 Years > 5 Years Total 

Trade and Other Payables 0 .03 

Other Financial Liabilities 

Total 0.03 

16C. Market r isk 

M arket risk is the risk of any loss in future earnings, in realizable fair values or In futures cash flows that may result from a change in the price of a financial 

Instrument. The Company has no market risk u at balance sheet date. 

16 C.1. Interest rato risk 

0 .03 

0.03 

003 

0.03 

Interest rate risk is the nsk that the fair value or future cash flows of a financial instrument will fluctuate because of changes In market interest rates. Interest rate 

change does not affects significantly short term borrowing and current investment therefore the Company's exposure to the risk of changes In market Interest rates 

relates primarily to the Company's long-term debt and Non current investment.Company business Is volatile and hence borrowings are done bases on requirement, 

generally borrowings are done for short term and are on market based interest rate. The Company does not have any borrowings as at balance sheet date 

16C.2. Fair value sensitivity analysis for fl•ed•rate instruments 

The Company's fixed-rate financial liabiht les(commercial paper) are carried at amortised cost. Therefore, a change in Interest rates at the reporting date w ould not 

affect profit or loss, since neither the urrytn& amount nor the future cash flows wi ll fluctuate. The Company does not have any exposure as at balance sheet date. 

16 C.3. Exposure to currency risks 
The Company does not have any exposure to foreign currency as at balance sheet date 

16 C.4 . Exposure to Price Risk 

The Company exposure to pnce nsk ansIna form investment held by the company and ,s classified in the balance sheet through fair value through profit & loss 

account. Company has no investments as at balance sheet date. 

160. Capital Mana1ement 
The company's objective when managing capital are to 
• Saf,guard their ability to continu• as going concern, so that they can continue to provide returns for the share holders and benefits for other stake holders, and 

• Maintain an optimal capital structure to reduce the cost of c.ap,tal. 

The Company manages its capital structure and makes adJustments in ligrit of changes in economic conditions and the requirements of the financial covenants. To 
maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The 

Company monitors capital using debt equity ratio 



SPaisa Corporate Services Limited 
I Formerly Known IS SP1lu Insurance Bfolten Umfted) 

Notes formln1 p•rt of the St •nd•lone fin•nci•I Statements for the year ended M•rch 31, 2023 

Particulars 31-M•r-23 31-M• r-21 
Borrowings 

Tot•I Capital 0.33 0 36 
Debt Equity Ratoo 

16£. Fair values of fin•nclal Instruments 

The company measures fair values using the following fair value hierarchy, which reflecu the significance of the inputs used in making the measurements. 
- Level I Inputs that are quoted marl<et prices (unadiusted) in actwe markets for identical instruments. 

- Level 2: Inputs other than quoted prices included w1th1n Level I that are observable either directly (i.e. as prices) or indirectly (i.e derived from prices) This 

category includes instruments valued using quoted market prices In actwe markets for s1m1lar instruments; quoted prices for 1dent1ul or 51m1lar msuumenu ,n 

markets that are considered less than active; or other valuation ttchmques 1n which all significant inputs an~ directly or indirectly observable from market data 

- Level 3: Inputs that are unobservable This category includes all instruments for which the valuation technique includes inputs that are not observable and the 

unobservable inputs have a s1gn1ficant effect on the instrument's valu•uon Th,s category indudes instruments that are valued b•sed on quoted prices for similar 

instruments for which significant unobservable adiustments or assumptions are required to reflect d1Herences between the instruments 

The company uses widely reco9n1sed valuahon models to determine the fair value of common and simple financial instruments. such as interest rate and currency 

swaps, that use only observable market data and require little management judgement and est1mat1on. Observable prices or model inputs are usually available m the 

market for listed debt and equity securities. exchange•traded derivatives and simple OTC derivatives such as interest rate swaps. The availability or observable 

market prices and model inputs reduces the need for management Judgement and est1mat1on and also reduces the uncertainty associated with determining fair 
values. 

16E. 1. Flnanclal Instruments measured at fair value 

The Company does not have any asset measured at fair value 

16E. 2. Financial Instruments not measured at fair value 

As at M•rch 31, 2023 

Particulars Carrying Value Fair Value At amortised cost 

Assets 

Cash and cash equivalents 0.01 0.01 

Bank balances 0.21 0.21 

Others 0.09 0.09 

Total Assets 0.31 0.31 
As at M•rch 31, 2022 

P•rtlcul•rs C•rrying V•lue Faiir Value At amortised cost 

Assets 
Cash •nd cash equivalents 0.02 0.02 

Bank b•l•nces 0.26 0.26 

Others 0.03 003 

Total Assets 0.31 0.31 



SPaisa Corpoqtt Servkts Umit td 
('-rty ~ M Shl!M INunnc:• lfoli.n Ul!wtN I 
Notes fo«nlnc part of the S11nd11oM Fin.Mia! Statem ents fo, the yea, ended Matth J l, 2023 

Note 17 :- Rtlated P..-ty TraMKtion 

(A) AJ Per IND AS 24, the disdosu,es of t ransa<tk>n w it h t he related SN1rtles are 1t,11n below : 

List of relat ed ~rtles where controt ulsU and also related ~rtlts wfth whom tnnnctk>ns have taken plac.t and rtlatfonshlps : 

N1ture of relatk>nffllp N•mtofpMty 

Oirecton & Its RtlltivH Mr Pr1lt1rsh G11d1ni 

M r Gour1v MunJill 

' Mr M1yur Dedh a 

IHnldln• Compony SP1,w C1p1UI L1m1ted 

feHow Subskbries 5Pa w P2P L m,ted 

SPalu lnternaUon1I St>cur!Ues (IFSC) Limited 

5Pa u lrad n • Um11ed 

Other RNted P•rtfes IIFL FINnce l imited (Formtrfy 11ft Hoki ncs Llmtted) 

llfL SKut111ts Ltm.ted 

IIH Commodities Limited (fo,merty India lnfohne Commod11tes Um,ted) 

IIFL Man11ement StrvteH Umitrd (Formertv lnch1 lnfohne lnsur1nce StrvKes Um ted) 

UYton& lns111ance Brokers Uff'Mted (Fonnerty llfl lm1Jranc.e l roc.en LJm+tedl 

IIH Wulth Mi1na1emtnt Um1ted 

llfL f1clht1es 5ervKn llm1ttd 

llfL Wulth (UIC) Limited 

llfl C.pttill Inc 

lMonc ProtKbon &. Wetln.tW SoltruOM lJffll:ted ( formtrly known iii IIFL Corpontt S.t"VKH 

limited) 

IIH ~ flnanct limited (fo,mtrly Ind.a lnfolint HoUSll\l FtnM\ce LJmittd) 

S-amilslJ Microflnance Umntd 

llfl s«ur,tin Pte Limited 

IIFL Capital Pte Um1ttd 

IIH Asw-t M1nacM\t.nt Limited 

IIH Wealth Prwne Unutt-d ( fo,~rly known u llfl Wealth FlnMC:e Um ted) 

llfL Trustff limit~ 

llf L Wealth 01strib1mon Sefvtccs L,m ted (Formerly known H IIFL Ot.str,but10i SeMCts 

llfl Investment Advtsers & TrustH Services llmtted 

IIH (As") Pte wn,ted 

llfl Pnvate WH th(Honc Kone) UnvtecW • 

Ufl Pnvi1t e Wealth MJ n11ement (Dubai) Llmtted 

llfl Anet M1n11tment (M1u11tusl Um,ted 

llfllnc. 

llfl C.p,ul (c.n.d•l l.lmdtd 

IIFL Wulth Securitl~ IF.SC limited 

UfL s«ur1Uts SeMCts IF.SC limited 
IIFL Wt~h Pottfolto M~e<s Umrttd (FOf'mtriv Known ill IIFL Portfoho M1nJ1ers Limited) 

IOncina.ty llfl Aftem1tt Asset AdvtSOf1 LM°11'ttd) 

IIFL Wulth AltlOre Um,ted (Fromerty ltnown as llfl Atto,re Advlson 1Jmf1td) (Onc1n1tty 

Altlore Advisors Priv1te llmhed) 

llfl Wulth Captt.11I Mu\ffl Lim ,ted (Foune,tv Known IS l & T Cilprt ... MJtU'U LH"l'Mtedl 

{Wholv ewiMd subs,dl1ry of IIFL Wealth Finance um,tedl 

Meenakshl Towers LLP 

lndi., lnfol,ne Found1uon 

~entrk So'uUons Prr\l'ate limited (we f Oectmbef 20, 2019 to Mi11,h 23. 2020) 

Shtryans foundlt10t\S llP 

MNJ Consultants PrlY1tt Limited 

lncha lnfohne [mplavee Trust 

N,rmal M~hu Family Prrntt Trust 

Sunder 8h1nwar v~rurts Pr,vate Um,tec:I 

]60 One found1t10n With effect (Fo,rnerty ICnewin IS IIFLW CSR Found1llon) 

MAVM An1els Network Prlvalt Limited 

Mr Vtnbtaraff\an Ra11ma,u 

Mr N1rmal Jilin 

Mrs Mi1dhu Jain (wtfe of t,,wmalJatn) 

Mrs Adlti Athav1nlc.ar (in c1pKlty of ICalkl F1mity Prtv1te Trustl 

Orpheus T,-ad,n1 Pvt Limited 

Ardent lmpe• Pvt Umrted 

Prakarsh Sh1r1d Ga1danl • HUF 

Mrs K1lpan1 Ga1dani (mother of Praltarsh Gqdant) 

Mrs Punam GHdlni (w le of Pr1k1M G-danll 

(I) Si&nfflunt Tran1actlons w hh Relate d ,artles 

There were no tr1n~b0ns wrth ref.lied pMt)l!'S dunnc the yea, 

Note 11 :• R•dos 

~•rt~n 
fY 2.2-23 FYll-22 

(a} Current Rauo (Wt tunesl 
10 ll 9 39 

(bl Ne l profit r1t10 (ln 1Ju1e) 
-,0000,0 -160 20!< 

(c) Ret"m on capital Empk>yed (1n -...e) · • 41" 
4 61,C, 



5Paisa Corp orate Services limited 

(Formerly Known H SP1IQ Insurance Brokert Umittd) 

Notes form lnc part of the Standaklne Fln-md1I Statements f"or the yea r ended March31, 2023 

Note 19 :- Addition•! Regulatory Information u per Division Ill Schedule Ill of Comp•nies Act, 2013 

(I) The comp•ny does not hold any immovable propen,es 1n Its name u at 31-03-2023 and 31-03-2022. 

(11) The company does not hold any invutment property. 

(Iii) The company has not revalued Its Property, Plant and Equipment at any t ime dur ing the year. 

(iv) No loans or advances in the nature of loans were granted anytime during the year 10 promoters, directors, KMPs and the related parties. 

(v) No proceedings have been 1n1t iated or pending against the company for holding any benaml property under the Benami Transactions (Proh1blt1on) Act, 1988 
(45 of 1988) and rules made thereunder 

(vi) The company has not done any t ransactions with the struck off companies during anytime during the year 

(vu) The Company has not advanced (or) loaned (or) invested funds (either borrowed funds or Share Premium or any other sources or kind of funds) to any other 

person or entttv, including foreign entities (Intermediaries) with the understanding (whether recorded in w riting o r otherwise) anytime during t he Financial year 

2022-23 

The company has not received any fund from any person or entity, including foreign entity (Funding Party) with the understanding (whether recorded in writ ing 

or otherwise) that the company has to directJy or 1nd1rectly lend or invest in other persons or ent1t1es identi fied 1n ilny manner w hatsoever by or on behiilf of t he 

Funding Party (Ultimate Beneficiaries) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries 

(viii) There are no t ransaction that are not recorded In the Books of Accounts that has been surrendered or disclosed as income during the year 1n the ta• 

assessments under the Income Tax Act, 1961. 

(,x) The Company has not traded or invested in Crypto currency or Virtual Currency during the financ,al year 2022 - 2023. 

(xi The company has complied with the latest ammendments made In Division Ill Schedule -Ill of the Companies Act 2013 v1de Not1ficatlon dated 24th March, 

2021 and wherever necessary previous years ngures has been regrouped or reclassified for better presentation. 

Note 20 :- Recent Pronounement.s 

Ind AS 1 - Presentation of Financial Statements - This amendment requires the entit ies to disclose their material accounting pohcies rather than their significant 

ilccounting policies. The efftct1ve date for adoption of this amendment is annual periods beginning on or after Apri l 1, 2023. The Company has evaluated t he 

amendment and the Impact of the iJmendment Is Insignificant in the standalone financlal statements. 

Ind A5 8 - Accounting Policies, Changes in Accounting Estimates and Errors - This amendment has .ntroduced a defin1t1on of 'accounting estimates' and included 

amendments to Ind AS 8 to help ent1t1es d1stin1u1sh chan1es in accounting policies from changes in account1n1 estimates. The effective date for adoption of this 

amendment Is annual periods beginning on or after April 1, 2023. The Company has evaluated the amendment and there is no Impact on lt.s standalone financial 

statements. 

Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the in1t1al recogn1t1on exemption so that 11 does not apply to transactions that give rise to 

equal and offsen,ng temporary differences. The effective dat e for adoption of this amendment Is annual periods beginning on or after April 1, 2023 The 

Company has evaluated the amendment and there 1s no impact on its standalone financia1 statement. 

Note 21 : Comparatives 

Previous year figures are re-grouped, re-classified ilnd re-arranged, wherever considered necessary to confirm to current year's presentation. 

As per our attached report of even date 
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