
SPA 
THE FINANCIAL ADVISORS 

www.spacapital.com 

May 30,2022 

BSE Limited 
Corporate Relationship Department 
1st Floor, New Trading, Rotunda Building, 
P J Towers, Dalal Street, Fort, Mumbai - 400 001 

Scrip Code - 542376 

Dear Sir, 

SPA Capital Services Ltd. 2;', C-Rlock Commuoity Centre 

eN i.6691OD11984PLC018749 Janak Purl, New Delhi-110 058 

Tel.: 011-25517371, 45675500 

Fax: 011-25572342 

Email: info@spacapitaLcorn 

Sub: Outcome of the Board Meeting held today i.e. May 30, 2022 

This is with reference to intimation submitted to Exchange for schedule of Board Meeting and 
pursuant to Regulation 30 and 33 of SEBI (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, this is to inform that the Board of Directors in their meeting 
held today, which commenced at 3:00 p.m. and concluded at p.m., inter alia, 
considered and approved the following: 

1. The audited Financial Results (Standalone and Consolidated) of the Company prepared· 
as per Indian Accounting Standards (lND AS) along with audit report for the quarter and 
year ended March31, 2022, which has been duly reviewed and recommended by the 
Audit Committee. 

A copy of said audited Financial Results (Standalone and Consolidated) along with audit 
report is attached herewith. 

Kindly take the above information in your records. 

Thanking YO!!~:;;:-c:·(r"'"'-. 

For SPA d~~de~i~~~.mited 
L J:;: 

.' . ~.:!} 
\~ ~ 

San p Pai:m)" ~" ,~ 'doS 
Chairman cum M ging Director 
DIN: 00025803 

Place:- New Delhi 
End: As above 
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SNMG&CO. 
CHARTERED ACCOUNTANTS 

F-378, SARITA VlHAR 
NEW DELHI-l 10076 

Ph. 29948663 / 29948664 Fax: 26948000 
email: gargrk58@gmai1.com 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF 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, 2022 and (b) 
reviewed the Standalone Finandal Results for the quarter ended March 31, 2022, 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, 2022" ("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 (lithe listing regulations"). 

Qualified Opinion 

In our opinion and to the best 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, 2022: 

a. Is presented in acc:ordance 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 India 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 year then ended. 



Basis for Qualified Opinion 

The company has taken various loans, which were outstanding as on 31st March, 2022. 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. 
18,36,812/- for the quarter and Rs. 72,97,299/- for the year ended on March 31, 2022 has not 
been provided as interest expenses on these loans, which would have been decrease the profit 
by Rs. 18,36,812/~ for the quarter and Rs. 72,97,299/- for the year ended on March 31, 
2022and also increase the loan liability by same amount. 

Other Matters 

The Financial Results include the results forlhe quarter ended March 31, 2022 being the balancing 
figure between audited figures in respect of full financial year and the published unaudited year to 
date figures up to the third 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, 2022 has been compiled from related audited 
Standalone financial statement. This responsibility includes the preparation and presentation of the 
standalone financial results for the quarter and year ended March 31, 2022 that gives a true and 
fair view of the net profit and other year ended March 31, 2022 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 relevant 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 financial 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 related 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 Financial 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 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 ofthese 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 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

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

• 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 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 
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 Company to cease to continue as a going concern. 

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



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

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

For SNMG & Co. 

CA Deep Chand Garg 
Partner 
(M. No.(76117) 

UDIN:22076117 AJYANA8499 

Place: New Delhi 
Date: May 30, 2022 



SPA SPA 
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SPA Capital Services Limited 

Statement of Audited Standalone Financial Results for the Year and Quarter ended March 31, 2022 

(Rs. In Crore except for Shares and EPS) 

PARTICULARS Quarter ended Year ended 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

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

(I) Revenue from operations 

(i) Interest Income 0 0 0.065 0 0.065 

(ii) Dividend Income 0 0 0 0 0 

(iii) Rental Income 0 0 0 0 0 

(iv) Fees and commission 
Income 

0 0 0 0 0 

(v) Net gain on fair value 0 0 0 0 0 
changes 

(vi) Net gain on de- 0 0 0 0 0 
recognition of financial 

instruments under 
amortized cost 

category 

(vii) Sale of products 0 0 0 0 
(including Excise 6.078 

Duty) 

(viii Sale of services 
5.588 4.271 16.376 

) 
5.355 24.805 

(ix) Other revenue from 0 0 0 0 0 
Operations 

Total Revenue from 
5.588 4.271 

operations 
5.421 16.376 30.948 

(II) Other Income 0.028 0.017 (0.265) 0.051 0.159 
. 

(III Total Income (HII) 
5.616 4.288 5.155 16.427 31.108 ) 

(IV Expenses 
) 

(i) Finance costs 0.100 0.118 0.161 0.453 0.510 



(ii) Fees and commission 
2.864 3.202 5.245 10.349 21.522 

expense (Brokerage) 

(iii) Net loss on fair value 0 0 .0 0 0 
changes 

(iv) Net loss on de- 0 0 0 0 0 
recognition of financial 

instruments under 
amortized cost 

category 

(v) Impairment on 0 0 0 0 0 
financial instruments 

(vi) Cost of materials 0 0 0 0 0 
consumed 

(vii) Purchases of stock-in- 0 0 
, 

trade 
1.000 1.000 6.075 

(viii Changes in inventories 0 0 0 0 0 
) of finished goods, 

work-in-progress and 
stock-in-trade 

(ix) Employee benefit 
0.715 0.696 0.006 2.790 2.401 

expense 

(x) Depreciation, depletion 
and amortization 0.047 0.050 0.062 0.204 0.314 

expense 

(xi) Others expenses 
, 

(other operational, 0.914 0.129 0.361 1.287 0.920 
administrative and 
selling expenses) 

Total expenses 5.640 4.195 5.835 16.083 31.742 

(V) Profit! (loss) before 
exceptional items and tax (0.025) 0.093 (0.679) 0.344 (0.633) 

(III-IV) 

(VI Exceptional items 
(0.000) 

0 0 
(0.000) 0.077 

) 

(VI Profit/(Ioss) before tax (V -
(0.025) 0.093 (0.679) 0.344 (0.710) 

I) VI) 

(VI Tax expense (0.002) 0.029 (0.241) 0.114 (0.216) 

. 



II) 

Current Tax 
(0.008) 0.029 (0.025) 0.107 0 

Deferred Tax 0.005 0 (0.099) 0.005 (0.099) 

Income Tax paid for earlier 
0 

0 
(0.117) 0.001 (0.117) 

Years 

(IX Profit / (loss) for the period 

) from continuing (0.022) 0.064 (0.438) 0.231 (0.494) 
operations(VII-VIII) 

(X) Profit/Closs) from discontinued 0 0 0 0 0 
operations 

(XI Tax Expense of discontinued 0 0 0 0 0 

) operations 

(XI Net Profit/(loss) from 0 0 0 0 0 

I) discontinued operations(After 
tax) (X-XI) 

(XI Share of Profit/ (loss) of 0 0 0 0 0 

II) associates and joint venture 
accounted for using equity 

method 

(XI Protit/(Ioss) for the period 
(0.022) 

V) 
0.064 (0.438) 0.231 (0.494) 

Profitl(loss) for the year 0 0 0 0 0 
attributable to: 

Owners ofthe Company 0 0 0 0 0 

Non - Controlling interest 0 0 0 0 0 

(X Other Comprehensive 0 0 
(0.371) 0 (0.371) 

V) Income (Net of taxes) 

(X Total Comprehensive 
(0.022) 0.064 (0.809) 0.231 (0.865) 

VI) Income (XIV + XV) 

Total Comprehensive 0 0 0 0 0 
Income for the year 

attributable to: 

Owners of the Company 0 0 0 0 0 



Non - Controlling interest 0 0 0 0 0 

(X Paid Up Equity Share Capital 30,74,225 30,74,225 30,74,225 30,74,225 30,74,225 

VII (face value ofRs. 10/- each) 
) 

(X Reserves excluding 12.779 0 12.549 12.779 12.549 
VII revaluation reserve as per 
I) Balance Sheet 

(XI Earnings per equity share 0 0 0 0 0 
X) 

(a) Basic (0.072) 0.210 (2.996) 0.750 (2.814) 

(b) Diluted (0.072) 0.210 (2.996) 0.750 (2.814) 



SPA Capital Services Limited 

(Rs. In Crores) 

Statement of Audited Assets and Liabilities as at March 31,2022 

Standalone 

March 31, 2022 March 31, 2021 

Financial Asset 

Cash and cash eguivalents 0.224 0.272 

Bank Balance other than (a) above 0 0 

Derivative financial instruments 0 0 

Receivables 
0 0 

(I) Trade Receivables 1.515 1.909 

(II) Other Receivables 

Loans 32.348 33.281 

Investments 4.891 4.891 

Other Financial assets 1.482 1.474 

Non-Financial Asset 
Inventories 0.003 0.003 

Current tax assets (Net) 0.367 0.652 

Deferred tax Assets (Net) 0.303 0.309 

Investment Property 
0 0 

0 0 
Biological assets other than bearer plants 

Property, Plant and Equipment 0.605 0.792 

Capital work-in-progress 0 0 

Intangible assets under development 0 0 

Goodwill 
0 0 

Other Intangible assets 0.083 0.036 

Other non-financial assets (to be specified) 

Total assets 41.820 43.619 

Equity and liabilities 
0 0 

Equity 
0 0 

Equity attributable to owners of parent 
Equity share capital 3.074 3.074 

Other equity 12.779 12.549 

Total equity attributable to owners of parent 0 0 

Non-controlling interest 

Total equity 15.853 15.623 

Liabilities 



0 0 
Financial Liabilities 

Derivative financial instruments 
0 0 

Payables 
0 0 

(I)Trade Payables 0 0 

0 0 
(i) total outstanding dues of micro enterprises and 

small enterprises 

(ii) total outstanding dues of creditors other than 
0.576 3.483 

micro enterprises and small enterprises 

II) Other Payables 0 0 

0 0 
(i) total outstanding dues of micro enterprises and 

small enterprises 

0 0 
(ii) total outstanding dues of creditors other than 

micro enterprises and small enterprises 

Debt Securities 
0 0 

Borrowings (Other than Debt Securities) 23.676 23.080 

Deposits 
0 0 

Subordinated Liabilities 
0 0 

Other financial liabilities 0.232 0.365 

Non-Financial Liabilities 
0 0 

Current tax liabilities (Net) 
Provisions 1.011 0.992 

0 0 
Deferred tax liabilities (Net) 

Other non-financial liabilities 0.472 0,075 

Total liabilities 25.967 27.996 

Total equity and liabilities 41.820 43.619 



SPA CAPITAL SERVICES LTD 

CASH FLOW STATEMENT FOR THE YEAR ENDING MARCH 31,2022 
(In Crores) 

Standalone 

Particulars March 31, 2022 March 31, 2021 

Audited Audited 
0 0 

A Cash flow from operating activities 

Profit for the year before tax 0.344 (0.710) 
Adjustments for: 

Depreciation and amortization expense 0.204 0.314 

Profit on sale of assets 0.000 0.077 
0 

Investment impaired (0.371) 
0 0 

Income from sale of investment 
0 0 

Provision Expenses 
0 0 

Deferred Tax 
0 0 

Interest income 

Finance Cost 0.453 0.510 
Operating profit before working capital 0 0 

changes 
0 0 

Adjustments for working capital 
0 0 

(Increase) / Decrease in Inventories 
(Increase) / Decrease in Trade 

receivable 0.395 0.842 

(Increase) / Decrease in Loans 0.933 9.921 
(Increase) / Decrease in Other finan cial 

assets (0.008) 1.006 
(Increase) / Decrease in current tax 

Assets 0.285 1.291 

Increase / (Decrease) in Trade payables (2.907) (8.172) 

Increase / (Decrease) in Provision 0.018 
Increase / (Decrease) in other financial 

and non-financial liabilities 0.397 0.020 

Net cash flow from operating 
activities 0.114 4.728 

Direct tax paid 0.109 (0.216) 
Net cash generated from Operating 

activities (~) 0 .. 005 4.944 

I 
I 
I 
I 
I 

I 
i 
h9· 



B Cash flow from investin2 activities 
Acquire of property, plant and 

equipment (0.068) 

Sale of property, plant and equipment 0.005 
Purchase/Sale of investments 0 
(Goodwill from purchase of 

subsidiaries) 
0 

Movement in other bank balances 
0 

Interest received 
Net cash generated from /(used in) 

investing activities (B) (0.063) 

C Cash flow from financing activities 
0 

Proceeds from issue of shares 
0 

Share AJlplication Mom'yReceived 

Finance Cost (0.453) 

Borrowings (net) 0.463 
Net cash (used in)/generated from 

Financing activities (C) 0.010 

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

(0.048) 
Opening balance of cash and cash 

equivalents 0.272 
Closing balance of cash and cash 

equivalents 0.224 

Balance as per Balance Sheet 0.224 

Notes: 

I. The business activities of the Company is in one segment (i.e. 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 

(0.044) 

0.050 
0 

0 

0 

0.006 

0 

0 

(0.510) 

(4.457) 

(4.967) 

(0.017) 

0.289 

0.272 

0.272 



them comparable. The figures have been presented in accordance with the format prescribed for 
financial 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 Year and Quarter ended March 31, 2022 have 
been reviewed by the Audit Committee in its meeting held on May 30, 2022 and approved by the 
Board of Directors at its meeting held on May 30, 2022 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. 

5. The format for audited/reviewed quarterly results as prescribed by SEBI vide circular dated 30th 
November, 2015 has been modified to comply with requirements of SEB!'s circular dated 5th July, 
2016, Ind AS and Schedule III of the Companies Act, 2013 applicable to companies that are required to 
comply with Ind AS. 

6. Interest on loans has not been charged by the company on the request of the patties on account of 
business slow down caused by Covid-19 Pandemic. Agreement between the parties has been executed 
in this regard. 

7. The Company has taken various loans, which were outstanding as on March 31, 2022. 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 ofRs. 17,99,334/- has not 
been provided for quarter ended on March 31, 2022 and Rs. 72,97,299/- for the year ended on March 
31, 2022 as interest expenses on these loans, which would have been decrease the profits by the same 
amount and also increase the loan liability by same amount whereas in accordance to the management, 
there is some dispute going on with the concerned parties and is expected to be settled soon. Hence, no 
provision of interest is required in the books of accounts. Company has signed agreements with the 
parties for not providing interest on these loans 'except in the case of Shanti Dealcom Private Limited 
which have been amalgamated during the year and now the management is in the process of signing 
new agreement with the newly amalgamated company. 

8. The Company had issued a letter to Reserve Bank of India (RBI) pertaining to voluntarily surrender of 
Certificate of Registration "CoR" of NBFC- ND (Reg No. B-14.00790), which was issued under 
Section 451A of Reserve Bank oflndia Act, 1934 and receipt of said letter has been duly acknowledged 
by RBI- New Delhi on 5 March 2021. However, the Company is yet to obtain the 
approval/confirmation pertaining to surrender of Certificate of Registration "CoR" ofNBFC- ND from 
RBI. 

9. A contingent liability ofRs. 38,84,346/- may arise on the company due to legal case filed by Aradhana 
Barter P Ltd. 

tal Services Limited 

ar al 
Chai man cum Managing Director 
DIN: 00025803 
C-1/8 Janakpuri, New Delhi-l10058 
Place: New Delhi 
Dated: May 30, 2022 



STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED 

OPINION) SUBMITTED ALONGWITH ANNUAL AUDITED FINANCIAL RESULTS- ( STANDALONE) 

 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2022 [See Regulation 33 

/ 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

I. S. No. Particulars Audited figures (as 

reported before 

adjusting for 

qualifications) (in 

Crores except per 

share data) 

Adjusted figures 

(audited figures 

after adjusting for 

qualification) (in 

Crores except per 

share data) 

1 Turnover / Total income 16.376 16.376 

2 Total Expenditure 16.083 16.813 

3 Net Profit/(Loss)     0.231  -0.499 

4 Earnings Per Share 0.750 -1.624 

 5 Total Assets             41.820 41.820 

 6 Total Liabilities 25.967 26.696 

 7 Net Worth             15.853             15.124             

 8 Any other financial item(s) (as felt 

appropriate by the management) 

  

ll. Audit Qualification (each audit qualification separately): 

 (A) Details of Audit Qualification: 

 

The company has taken various loans, which were outstanding as on 31st March, 2022. 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.72,97,299/- 

for the year ended on March 31, 2022 has not been provided as interest expenses on these loans, 

which would have been decrease the profit by Rs. 72,97,299/- for the year ended on March 31, 

2022 and also increase the loan liability by same amount.  

 

 

 (B) Type of Audit Qualification : Qualified Opinion 

 (C) Frequency of qualification: Second time  

 (D) For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  

Interest of Rs. 72,97,299/-   has not been provided in the books as the there is some dispute going on 

with the concerned parties and management is of the view that no provision of interest is required in 

the books of accounts. 

 (E) For Audit Qualification(s) where the impact is not quantified by the auditor:  

 (i) Management's estimation on the impact of audit qualification: NA 

  (ii) If management is unable to estimate the impact NA 

 (iii) Auditors' Comments on (i) or (ii) above: 

NA 

 

 

III Signatories   

For and on behalf of the Board  

 

 

 



J 

I 

San deep ParwaI 
Chairman Cum Managing Director 

SanjayGoeI 
CFO 

Statutory Auditor 

Date: 30.05.2022 
Place: Delhi 

For SNMG & Associates 

Chm1e,oo A;tf~~ ICAIFRNNV· 
CA Deep C and Garg 
Partner' 
Membership No 076117 



SNMG&CO. 
CHARTERED ACCOUNTANTS 

F-378, SARITA VIHAR 
NEW DELHI-I 10076 

Ph. 29948663 /29948664 Fax: 26948000 
email: gargrkS8@gmail.com 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL 
'RESULTS 

TO THE BOARD OF DIRECTORS OF 
SPA CAPITAL SERVICES LIMITED 

We have audited the Consolidated Financial Results for the year ended March 31, 2022 ("the 
statement") of SPA CAPITAL SERVICES LIMITED ("the Parent Company") and its associate 
company (the parent and its associate together referred to as lithe group"), being submitted by the 
parent company pursuant to the requirements of Regulation 33 of the SEBI (Listing obligations and 
Disclosure Requirements) Regulations, 2015, as amended (lithe 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 auditors 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 ended March 31, 
2022: 

a. Include the results of the following entities: 
Parent 

i. SPA Capital Services Limited 

Associate Company 
1. SPA Investment Adviser Private Limited (Previously known as IFAN Finserv Private 

Limited) 
b. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

obligations and Disclosure Requirements) Regulations, 2015. 

c. 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 India 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 year then ended. 



Basis for Qualified Opinion 

The company has taken various loansi which were outstanding as on 31st March, 2022. 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. 
18,36,812/- for the quarter and Rs. 72,97,299/- for the year ended on March 31, 2022 has not 
been provided as interest expenses on these loans, which would have been decrease the profit 
by Rs. 18,36,812/- for the quarter and Rs. 72,97,299/- for the year ended on March 31, 
2022and also increase the loan liability by same amount. 

Board of Directors' Responsibilities for the Consolidated Financial Results 

These Consolidated financial results for the year ended March 31, 2022 have been prepared on the 
basis of the consolidated annual financial statements. The Holding Company's Board of Directors 
are responsible for the preparation and presentation of these consolidated financial results that 
give a true and fair view 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 the 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 effectivelyfor ensuring accuracy and completeness ofthe accounting records, relevant to 
the preparation and presentation of the consolidated financial 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 consolidated financial results by the Directors of the Holding 
Company, as aforesaid. 

In preparing the consolidated financial results, the respective 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 its associates and jointly controlled 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 objectivesare 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 evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, 
we are also responsible for expressing our opinion on whether the 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 underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group and its associates and jointly controlled entities 
to express an opinion on the consolidated Financial Results. We are responsible for the 
direction, supervision and performance of the audit of financial information of such entities 
included in the consolidated financial results of which we are the iindependent auditors. For 



the other entities included in the consolidated Financial Results, which have been audited 
by other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our 
qualifiedaudit opinion. 

Other Matters 

The consolidated Financial Results include the audited Financial Results of SPA Investment 
Advisors Private Limited (Previously known as IFAN Finserv Private Limited) , Associate Company' 
and, whose Financial Statements reflect Group's share ortotal profit for the quarter ended Rs. 
6,57,467 j- and for the year ended March 31, 2022 reflect Group's share of total loss for Rs. 23,533/­
, as considered in the consolidated Financial Results, which have been audited by their respective 
independent auditors. The independent auditors' reports on financial statements of the entities 
have been furnished to us and our opinion on the consolidated Financial Results, in so far as it 
relates to the amounts and disclosures included in respect of these entities, is based solely on the 
report of such auditors and the procedures performed by us are as stated in paragraph above. 

We communicate with those charged with governance of the Parent Company and such other 
entities included in the consolidated financial results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any Significant deficiencies in internal control that we identify during our audit. 

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

Our opinion on the consolidated Financial Results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors and the 
Financial Results certified by the Board of Directors. 

For SNMG & Co. 

Partner 
(M. No.076117) 

UDIN: 22076117AJYARW9520 

Place: New Delhi 
Date: May 30, 2022 
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SPA Capital Sel'vices Limited 

Statement of Audited Consolidated Financial Results for the YeaI' and Quarter ended March 31, 2022 

(Rs. In Crore except for Shares and EPS) 

PARTICULARS Quarter ended Year ended 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

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

Revenue from operations 

(i) Interest Income 0 0 0.065 0 0.065 

(ii Dividend Income 0 0 0 0 0 
) 

(iii Rental Income 0 0 0 0 0 
) 

(iv Fees and commission 0 0 0 0 0 
) Income 

(v) Net gain on' fair value 0 0 0 0 0 
changes 

(vi Net gain on de- 0 0 0 0 0 
) recognition of financial 

instruments under 
amortized cost 

category 

(vi Sale of products 0 0 0 0 
i) , (including Excise 6.078 

Duty) 

(vi Sale of services 
i) 5.588 4.271 5.355 ,16.376 24.805 

(ix Other revenue from 0 0 0 0 0 
) Operations 

Total Revenue from 
operations' 5588 4.271 5.421 16.376 30.948 

Other Income 0.028 0,017 (0.265) 0.051 0.159 

Total Income (I+lI) 5.616 4.288 5.155 16.427 31.108 

Expenses 0 0 0 0 0 



(i) Finance costs 0.100 0.118 0.161 0.453 0.509 

(ii Fees and commission 
2.864 3.202 5.245 10.349 21.521 

) expense (Brokerage) 

(iii Net loss on fair value 0 0 0 0 0 
) changes 

(iv Net loss on de- 0 0 0 0 0 
) recognition of financial 

instruments under 
amortized cost 

category 
, 

(v) Impairment on . 0 0 0 0 0 
financial instruments 

(vi Cost of materials 0 0 0 0 0 
) consumed 

(vi Purchases of stock-in-
1.000 

0 0 
1.000 6.075 

i) trade 

(vi Changes in inventories 0 0 0 0 
i) of finished goods, 

0 
work-in-progress and 

stock-in-trade 

(ix Employee benefit 
0.715 0.696 0.006 2.790 2.401 

) expense 

(x) Depreciation, depletion 

and amortization 0.047 0.050 0.062 0.204 0.314 

expense 

(xi Others expenses 
) 

(other operational, 0.914 0.129 0.361 1.287 0.919 
administrative and 
selling expenses) 

Total expenses 5.640 4.195 5.835 16.083 31.741 

(V) Profit I (loss) before 

exceptional items and tax (0.025) 0.093 (0.679) 0.344 (0.633) 
(III-IV) 

(V) Exceptional items (0.000) 0 0 (0.000) 0.076 

(V) Profit/(loss) before tax (V -
(0.025) 0.093 (0.679) 0.344 (0.709) 

VI) 



(VIII Tax expense 
(0.002) 0.029 (0.241) 0.114 (0.216) 

) 

Current Tax (0.008) 
0.029 (0.025) 0.107 0 

Deferred Tax 0.005 0 (0.099) 0.005 (0.098) 

Income Tax paid for earlier 0 0 
(0.117) 0.001 (0.117) 

Years 

Profit for the year after tax (0.022) 0 0 0.231 0 

(IX) Profit I (loss) for the period 

from continuing (0.022) 0.064 (0.438) 0.231 (0.493) 
operations(VII-VIII) 

(X) Profit/Closs) from 0 0 0 0 0 
discontinued operations 

(XI) Tax Expense of discontinued 0 0 0 0 0 
operations 

(XII) Net Profit/Closs) from 0 0 0 0 0 
discontinued 

operations(After tax) (X-XI) 

(XIll Share of Profit/ (loss) of 

) associates and joint venture 
0.066 0.007 0.074 (0.001) (0.047) 

accounted for using equity 
method 

(XIV Profit/Closs) for the period 
0.044 0.071 (0.364) 0.230 (0.540) 

) 

Profit/Closs) for the year 0 0 0 0 0 
attributable to: 

Owners of the Company 0 0 0 0 0 

Non - Controlling interest 0 0 0 0 0 

(XV) Other Comprehensive 0 0 
(0.371) 0 (0.371) 

Income (Net of taxes) 

(XVI Total Comprehensive 
0.044 0.071 (0.735) 0.230 (0.912) 

) Income (XIV + XV) 

Total Comprehensive 
Income for the year 

attributable to: 



Owners ofthe Company 0 0 0 0 0 

Non - Controlling interest 0 0 0 0 0 

(XVI Paid Up Equity Share 
I) Capital (face value ofRs. 30,74,225 30,74,225 30,74,225 30,74,225 30,74,225 

10/- each) 

(XVI Reserves excluding 12.779 0 12.834 12.779 12.50 
II) revaluation reserve as per 

Balance Sheet 

(XIX Earnings per equity share 
) 

(a) Basic 0.142 0.232 (2.392) 0.750 (2.965) 

(b) Diluted 0.142 0.232 (2.392) 0.750 (2.965) 



SPA Capital Services Limited 

(Rs. In Crores) 

Statement of Audited Assets and Liabilities as at March 31, 2022 

Consolidated 

March 31,2022 March 31, 2021 

Financial Asset 

Cash and cash equivalents 0.224 0.272 

Bank Balance other than (a) above 0 0 

Derivative financial instruments 
0 0 

Receivables 
0 0 

(I) Trade Receivables 1.515 1.909 

(II) Other Receivables 

Loans 32.348 33.281 

Investments 4.839 4.840 

Other Financial assets 1.482 1.474 

Non-Financial Asset 
Inventories 0.003 0.003 

Current tax assets (Net) 0.367 0.652 

Deferred tax Assets (Net) 0.303 0.309 

Investment Property 0.605 
0 0 

Biological assets other than bearer plants 

Property, Plant and Equipment 
0 

0.792 

Capital work-in-progress 
0 0 

Intangible assets under development 
0 0 

Goodwill 
0 0 

Other Intangible assets 0.083 0.036 

Other non-financial assets (to be specified) 

Total assets 41.768 43.568 

Equity and liabilities 

Equity 
0 0 

Equity attributable to owners of parent 

Equity share capital 3.074 3.074 

Other equity 12.727 12.498 

Total equity attributable to owners of parent 
0 0 

Non-controlling interest 
0 0 

Total equity 15.802 15.572 



Liabilities 
0 0 

Financial Liabilities 

Derivative financial instruments 
0 0 

Payables 
0 0 

(I)Trade Payables 
0 0 

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

(ii) total outstanding dues of creditors other than 
0.576 3.483 

micro enterprises and small enterprises 

II) Other Payables 
0 0 

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

, 

0 0 
(ii) total outstanding dues of creditors other than 

micro enterprises and small enterprises 

Debt Securities 
0 0 

Borrowings (Other than Debt Securities) 23.676 23.080 

Deposits 
0 0 

Subordinated Liabilities 
0 0 

Other financial liabilities 0.232 0.365 

Non-Financial Liabilities 
0 0 

Current tax liabilities (Net) 

Provisions 1.0 II 0.992 

0 0 
Deferred tax liabilities (Net) 

Other non-financial liabilities 0.472 0.D75 

Total liabilities 25.967 27.996 

Total equity and liabilities 41.768 43.568 



SPA CAPITAL SERVICES LIMITED 

CASH FLOW STATEMENT FOR THE YEAR ENDING MARCH 31, 2022 
Rs In Crores 

CONSOLIDATED 

Particulars March 31, 2022 March 31, 2021 

Audited Audited 
A Cash flow from operating activities 

Profit for the year before tax 0.343 
Adiustments for: 

Depreciation and amortization expense 0.204 

Profit on sale of asset 0.000 

Investment impaired 0 
0 

Income from sale of investment 
0 

Provision Expenses 
0 

Deferred Tax 
0 

Interest income 

Finance Cost 0.453 
Operating profit before working capital 0 

changes 
0 

Adiustments for working capital 
0 

(Increase) / Decrease in Inventories 
(Increase) I Decrease in Trade 

receivable 0.395 

(Increase) I Decrease in Loans 0.933 
(Increase) I Decrease in Other financial 

assets (0.007) 
(Increase) I Decrease in Current Tax 

Assets 0.285 

Increase I (Decrease) in Trade payables (2.907) 

Increase / (Decrease) in Provisions 0.018 
Increase I (Decrease) in other financial 

and non-financial liabilities 0.397 

Net cash flow from operating 
activities 0.114 

Direct tax paid 0.109 
0 

Loss on Sale of Asset 

(0.710) 

0.314 

0.077 

(0.371) 
0 

0 

0 

0 

0.510 
0 

0 

0 

0.842 

9.921 

1.006 

1.291 

(8.172) 

0.020 

4.728 

(0.216) 
0 

I 
I 



Net cash generated from Operating 
activities (A) 

0.005 

B Cash flow. from investin~ activities 
Acquire of property, plant and 

equipment (0.068) 

Sale of property, plant and equipment 0.005 
Purchase/Sale of investments 0 
(Goodwill from purchase of 

subsidiaries) 
0 

Movement in other bank balances 
0 

Interest received 
Net cash generated from /(used in) 

(0.063>-investi~ activities-.m) 

C Cash flow from financing activities 
0 

Proceeds from issue of shares 
0 

Share Application Money Received 

Finance Cost (0.453) 

Borrowings (net) 0.463 
Net cash (used in)/generated from 

Financing activities (C) 0.010 

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

(0.048) 
Opening balance of cash and cash 

equivalents 0.272 
Closing balance of cash and cash 

equivalents 0.224 

Balance as per Balance Sheet 0.224 

Notes: 

1. The business activities of the Company is in one segment (i.e. 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 

4.944 

(0.044) 

0.050 
0 

0 

0 

0.006 

0 

0 

(0.510) 

(4.457) 

(4.967) 

(0.017) 

0.289 

0.272 

0.272 



financial 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 Year and Quarter ended March 31, 2022 have 
been reviewed by the Audit Committee in its meeting held on May 30, 2022 and approved by the 
Board of Directors at its meeting held on May 30, 2022 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. 

5. The format for audited/reviewed quarterly results as prescribed by SEBI vide circular dated 30th 
November, 2015 has been moditied to comply with requirements of SEB!'s circular dated 5th July, 
2016, Ind AS and Schedule III of the Companies Act, 2013 applicable to companies that are required to 
comply with Ind AS. 

6. Interest on loans has not been charged by the company on the request of the parties on account of 
business slow down caused by Covid-19 Pandemic. Agreement between the parties has been executed 
in this regard. 

7 The Company has taken various loans, which were outstanding as on March 31, 2022. The 
management has not provided the interest on some of the loans, which constitute a departure from the 
AcclUal basis of accounting. The company's records indicate that an amount ofRs. 17,99,334/- has not 
been provided for quarter ended on March 31, 2022 and Rs. 72,97,2991- for the year ended on March 
31, 2022 as interest expenses on these loans, which would have been decrease the profits by the same 
amount and also increase the loan liability by same amount whereas in accordance to the management, 
there is some dispute going on with the concerned parties and is expected to be settled soon. Hence, no 
provision of interest is required in the books of accounts. Company has signed agreements with the 
parties for not providing interest on these loans except in the case of Shanti Dealcom Private Limited 
which have been amalgamated during the year and now the management is in the process of signing 
new agreement with the newly amalgamated company. 

8. The Company had issued a letter to Reserve Bank of India (RBI) pertaining to voluntarily surrender of 
Certiticate of Registration "CoR" of NBFC- ND (Reg No. B-14.00790), which was issued under 
Section 451A of Reserve Bank ofindiaAct, 1934 and receipt of said letter has been duly acknowledged 
by RBI- New Delhi on 5 March 2021. However, the Company is yet to obtain the 
approval/confirmation pertaining to surrender of Certificate of Registration "CoR" ofNBFC- ND from 
RBI. 

9. A contingent liability of Rs. 38,84,3461- may arise on the company due to legal case filed by Aradhana 
Barter P Ltd. 

Services Limited 

- . 
Chai man cum Managing Director 
DIN: 00025803 
C-lIS Janakpuri, New Delhi-H0058 
Place: New Delhi 
Dated: May 30, 2022 



STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED 

OPINION) SUBMITTED ALONGWITH ANNUAL AUDITED FINANCIAL RESULTS- ( Consolidated) 

 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2022 [See Regulation 33 

/ 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

I. S. No. Particulars Audited figures (as 

reported before 

adjusting for 

qualifications)  (in 

Crores except per 

share data) 

Adjusted figures 

(audited figures 

after adjusting for 

qualification) (in 

Crores except per 

share data) 

1 Turnover / Total income 16.376 16.376 

2 Total Expenditure              16.083  16.813 

3 Net Profit/(Loss)                0.230                 -0.500 

4 Earnings Per Share .747 -1.627 

 5 Total Assets             41.768              41.768  

 6 Total Liabilities            25.967 26.696 

 7 Net Worth             15.801 15.072 

 8 Any other financial item(s) (as felt 

appropriate by the management) 

- - 

ll. Audit Qualification (each audit qualification separately): 

 (A) Details of Audit Qualification: 

 

The company has taken various loans, which were outstanding as on 31st March, 2022. 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. 72,97,299  

for the year ended on March 31, 2022 has not been provided as interest expenses on these loans, 

which would have been decrease the profit by Rs.  72,97,299  for the year ended on March 31, 2022 

and also increase the loan liability by same amount.  

 

 

 (B) Type of Audit Qualification : Qualified Opinion 

 (C) Frequency of qualification: Second time  

 (D) For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  

Interest of Rs.72,97,299/- has not been provided in the books as the there is some dispute going on 

with the concerned parties and management is of the view that no provision of interest is required in 

the books of accounts. 

 (E) For Audit Qualification(s) where the impact is not quantified by the auditor:  

 (i) Management's estimation on the impact of audit qualification: NA 

  (ii) If management is unable to estimate the impact NA 

 (iii) Auditors' Comments on (i) or (ii) above: 

NA 

 

 

III Signatories   

For and on behalf of the Board  

 

 

 



J 

I 

San deep ParwaI 
Chairman Cum Managing Director 

SanjayGoeI 
CFO 

Statutory Auditor 

Date: 30.05.2022 
Place: Delhi 

For SNMG & Associates 

Chm1e,oo A;tf~~ ICAIFRNNV· 
CA Deep C and Garg 
Partner' 
Membership No 076117 




