
SPA 
THE FINANCIAL ADVISORS 

www.spacapital.com 

February 14, 2023 

BSE Limited 

Corporate Relationship Department 

1st Floor, New Trading, Rotu'nda Building, 

PJ Towers, Dalal Street, Fort, Mumbai - 400001 

Scrip Code - 542376 

SPA Capital Services Ltd. 25, C-Block Community Ce.ntro 

CIN:L65910DL1984PLC018749 Janak Puri, New Delhi-110 058 

Tel., 011-45675500, 45586600 

Fax, 011-45675508 

Email: info@spacapital.com 

Sub: Outcome of the Meeting of Board of Director held on 14.02.2023 

Dear Sir/Madam, 

This has reference to our letter Dated: 06,02,2023, 

Pursuant to the provisions of the Regulation 30, 33 and 52 read with Schedule III and other applicable 

provisions of Securities and Exchange Board of India [Listing Obligations And Disclosure Requirements] 

Regulations, 2015, as amended ("Listing Regulations") (as amended from time to time), we hereby 

inform you that the Board of Directors of the Company at their Meeting held on today I.e, February 14, 

2023 have, inter-alia, approved the Un-audited Standalone and Consolidated Financial Results of the 

Company for the quarter and nine months ended on 31ST December,2022, 

In this Regard, Please find the said Results along with the Limited Review Report(s) thereon, issued by 

the Statutory Auditors of the Company M/s DHANA & Associates (Formerly Khandelia and Sharma), 

enclosed herewith, 

The Board Meeting commenced at 12:00 Noon and concluded at 5:00 P,M. 

Kindly, take the same on record. 

Thanking you, 

Yours faithfully, 

For SPA Capital ~~i;~,d 

...M\O~Y /C)I'" 
C \., f:f( 

Manish Kumar \',:~\ 

Company Secretary & Cb)i,pliance Officer 
'-. .'; ,.. ~"'" -_.- , -'-

Encl: As Above 



--
DHANA & ASSOCI ATES 
CHARTEAEO AC COUNTANTS 

INDEPENDENT AUDITOR'S LIMITED REVIEW REPORT ON UNAUDITED 
STANDALONE FINANCIAL RESULTS OF THE COMPANY FOR THE QUARTER 
~~t) ~1.~£' "'Q~\\\S £.~t)£'t) t)£.C.t"'~tR ~1., 'l.~'l.'l., ~\lRS\l~~\ \0 

REGULATION 52 OF THE SEBI (LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

TO THE BOARD OF DIRECTORS OF SPA CAPITAL SERVICES LIMITED 

1. We have reviewed the accompanying statement of Unaudited Standalone 
Financial Results of Results SPA CAPITAL SERVICES LIMITED ("the 
Company") for the period ended December 31, 2022. This statement is 
the responsibility of the Management of SPA CAPITAL SERVICES LIMITED 
and has been approved by the Board of Directors. Our responsibility is to 
issue a report on these financial statements based on our review. 

2. We conducted our review of the Statement in accordance with the 
Standard on Review Engagements (SRE) 2410 - "Review of Interim 
Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This 
standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of company 
personnel and an analytical procedure applied to financial data and thus 
provides less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

3. Based on our review conducted as above, nothing has come to our 
attention that causes us to believe that the accompanying statement of 
unaudited financi~1 results prepared in accordance with applicable 
-accounting standards and other recognized accounting practices and 
policies has not disclosed the information required to be disclosed in terms 
of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, including the manner in which it is to 
be disclosed, or that it contains any material misstatement or that it has 
not been prepared in accordance with the relevant prudential norms 
issued by the Reserve Bank of India in respect of income recognition, 
asset classification, provisioning and other related matters 
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4. Emphasis of Matters: 

• The company has taken various loans, which were outstanding as 
on December 31, 2022. The Management has not provided the 
interest on some of the loans, which constitute a departure from 
the Accrua l b~sis of accounting. The company 's records indicate 
that an amount of Rs 18,29,017/- has not been provided for 
quarter ended on Decem ber 31 , 2022 as interest expenses on these 
loans, wh ich would have been decrease the profits by the same 
amount and also increase t he loan liab ility by same amount. 

• The company has written off investment in SPA Comtrade Private 
Limited of Rs 54,00,000 in the profit and loss account as informed by 
the Management that SPA Comtrade Pvt. Ltd is in the process of 
Striking Off . 

Our conclusion is not modified in respect of this matter. 

For DHANA & Associates, 
(Formely: Khandelia and Sharma) 
Chartered Accountants 
ICAI FRN: 510525C 

CA. Arun Khandelia 
Partner 
Membership No.: 089125 

UDIN- '23c8QI'J-S8t4/;VU:f Z l3'2-0 

Date: 14.02.2023 
Place: New Delhi 
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SPA CAPITAL SERVICES LIMITED 

Statement of Unaudited Standalone Financial Results for the Nine Months and Quarter ended December 31, 2022 

(Rs. In Crore except for Shares and BPS) 

QUARTER ENDED NINE MONTH ENDED 
YEAR 

PARTICULARS ENDED 

31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

I Revenue f!"Om operations - - - - - -

1 Interest Income - - - - - -
2 Dividend Income - - - - - -
3 Rel)tal Income - - - - - -

Fees and commissiun - - - - - -
4 Income 

Net gain on lair value - - - - -
5 changes 

Net gain on de-recognition 

6 
of financial instruments 
under amortized cost - - - - - -
category 

7 
Sale of products (including - - - - - -
Excise Duty) 

8 Sale of services 5.502 3.401 4.271 10.951 10.788 16.376 
Other revenue fi'om - - - - - -

9 Operations 

Total Revenue from operations 5.502 3.401 4.271 10.951 10.788 16.376 

II Othel' Income 0.046 0.019 0,017 0.085 0.024 0.051 

III Total Income 5.548 3.44 4.288 11.036 10.812 16.427 

IV Exnenses 

1 Finance costs 0.037 0.086 0.118 0.206 0.352 0.453 

Fees and commission 2.849 1.970 3.202 5,906 7.485 10.349 
2 expense (Brokerage) 

Net loss on fair value 
- - - - - -

3 ch3i~~s 
Net loss on de-recognition 
of financial instruments 
under amOltized cost - - - - - -

4 category 

Impairment on financial - - - - - -
5 instruments 
6 Cost of materials consumed - - - - - -

7 Purchases of stock-in-trade 1.750 - - 1.750 - 1.000 

Changes in inventories of 
finished goods, work-in- - - - - - -

8 progress and stock-in-trade 

9 Employee bel1etit expense 0.580 0.597 0.696 1.786 2.075 2.790 

10 Depreciation, depletion and 
amortization expense 

0.039 0.046 0.050 0.131 0.157 0.204 

Others expenses 

11 (other operational, 0.260 0.738 0.129 l.l 00 0.373 1.287 
administrative and selling 
ex~nses) 

Total expenses 5.515 3.434 4,195 
.~""," 

10,878 10.442 16.083 -
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Profit / (loss) before exceptional 0.033 0.006 0.093 0.158 0.370 0.344 
V items and tax (III-IV) 
VI Exceptional items - - - - - -
VII Protitl(loss) befo"e tax (V -VI) 0.033 0.006 0.093 0.158 0.370 0.344 

VIII Tax expense 0.010 0.002 0.029 0.049 0.116 0.114 

I Current Tax ODiO 0.002 0.029 0.049 0.115 0.107 

2 Deferred Tax - - - - - 0.005 

3 Income Tax paid for earlier - -
Years 

- - 0.001 0.001 

IX 

Profit I (loss) fOl' the period from 
0.023 0.004 0.064 0.109 0.254 0.231 

continuing oDeration,(VII-VlII) 
X Profit/(Ioss) from discontinued - - - - - -

operations 
XI Tax Expense of discontinued 

operations - - - - - -

Xll Net Profitl(loss) from 
discontinued opemtions(After - - - - - -
tax) (X-XI) 

XlII Share ofProtit/(loss) of 
associates and joint venture - - - - - -accounted for using equity 
method 

XIV Profit/(loss) tOI' the period 0.023 0.004 0.064 0.109 0.254 0.231 

Profit/(loss) tor the year 
attributable to: 

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

XV 
Othcr" CUlllprchensive Incume - - - - - -
(Net oftaxes) 

XVI 
Total Comprehensive Income 0.023 0.004 0.064 0.109 0.254 0.231 
(XIV + XV) 

Total Comprehensive Income for 
the year attributable to: 
Owners ofthe Company - - - - - -
Non - Controlling interest - - - - - -

XVI 
I Paid Up Equity Share Capital 30,74,225 30,74,225 30,74,225 30,74,225 30,74,225 30,74,225 

(face value of Rs. 10/- each) 
XVI 

" Reserves excluding revaluation - 12.865 - - - 12.779 
reserve as per Balance Sheet 

XIX Earniu2s pel' equity share 

I Basic 0.076 0.01 0.210 0.36 0.822 0.750 

2 Diluted 0.076 0.01 0.210 0.36 0.822 0.750 

~~\';2ii" 
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NOTES: 

1. The business activities of the Company is in one segment (i.e. Financial Services) only, hence segment wise rep0l1ing 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 (lnd AS) prescribed under section 133 of the Companies Act, 2013 read 
with the Companies (Indian Accounting Standards) Rules, 2015 w.e.fIst April 2019. Accordingly, these results have been prepared 
in accordance with said lod 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 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 1lI of Notification 
No. GSR 1022 (E) dated October 11,2018, issued by the Ministry of Corporate Affairs, Government oflndia. 

4. The above Financial Results of the Company for the Nine months and Quarter ended December 31, 2022 have been reviewed by 
thc Audit Committee in its meeting held on February 14,2023 amI approved by the Board of Directors at its meeting held on 
February 14,2023 and the same have been reviewed by the Statutory Auditors in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosures Requirements) Regulations, 2015. 

5. The format for i"eviewed quarterly results as prescribed by SEBl vide circular dated 29th July, 2022, Ind AS and Schedule II1 ofthe 
Companies Act, 2013 applicable to companies that are required to comply with Ind AS. 

Sandecp 

Chail"ma Cum Ma~ag:f~Hn~r~~~to"l-
DIN: 00025803 "<' . 

C-l/8 Janakpul-i, New Delhi-l 10058 

Place: Ne,,, Delhi 

Dated: February 14, 2023 



DHANA & ASSOCIATES 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S LIMITED REVIEW REPORT ON UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS OF THE COMPANY FOR THE 
QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2022, PURSUANT 
TO REGULATION 52 OF THE SEBI (LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

TO THE BOARD OF DIRECTORS OF SPA CAPITAL SERVICES LIMITED 

1. We have reviewed the accompanying statement of unaudited Consolidated 
Financial Results of SPA CAPITAL SERVICES LIMITED ("the Parent") 
and its share of the (loss) after tax and total comprehensive loss of its 
associates company (the parent and its associate together referred to as 
"the group") for the quarter and nine months ended December 31{ 2022 
("the statement") being submitted by the parent pursuant to the 
requirements of Regulation 33 of the SEBI (Listing obligations and 
Disclosure Requirements) Regulations{ 2015{ as amended ("the listing 
regulations") . 

2. The Preparation of the Statement in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards 34{ 
('IND AS 34') "Interim Financial Reporting" prescribed under Section 133 
of the Companies Act, 2013{ as amended{ read with relevant rules issued 
thereunder and other accounting principles generally accepted in India{ 
read with the Circular is the responsibility of the Parent's management 
and has been approved by the Board of Directors of the Parent Company. 
Our responsibility is to express a conclusion on the Statement based on 
our review. 

3. We conducted our review of the Statement in accordance with the 
Standard on Review Engagements (SRE) 2410 - "Review of Interim 
Financial Information Performed by the Indeperldent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This 
standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of company 
personnel and an analytical procedure applied to financial data and thus 
provides less assurance than an audit conducted in accordance with 
standards on auditing specified under Section 143( 10) of the Companies 
Act{ 2013. We have not performed an audit and accordingly{ we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular no. 
CIRjCFDjCMDtl44j2019 dated March 29{ 2019 issued by the Securities 
and Exchange Board of India under Regulation 33(8) of the SE , ~. J 

~ 
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obligations and Disclosure Requirements) Regulations, 2015, to the extent 
applicable . 

4. The Statement includes the result s of the following entities: 

Parent 
i. SPA Capita l Serv ices Lim ited 

Associate Company 
i. SPA Investment Advisers Private Limited (Previously known as IFAN 

Finserv Private Limited) 

5. Based on our review conducted and procedures performed as stated in 
paragraph 3 above and based on the consideration of the review reports 
of the other auditors referred below, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in 
the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, including the 
manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. The consolidated Financial Results include the Financial Results of SPA 
Investment Advisers Private Limited (Previously known as IFAN Finserv 
Private Limited) "Associate Company" and, whose Financial Statements 
reflect Group's share of total profit of Rs.7,94,288/- for the nine months 
ended December 31, 2022 and Rs. 6,70,125/- quarter ended as 
considered in the consolidated Financial Results, which have been 
reviewed by their respective independent auditors and by us. The 
independent auditors' limited review report 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. 

7. Emphasis of Matters: 

(l)The company has taken various loans, which were outstanding as on 
December 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 of 
Rs.18,29,017/- has not been provided for quarter ended on December 
31, 2022 and Rs. 54,87,663/- for the nine month ended on December 
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. 



(2)The compa ny has written off investment in SPA Comtrade Private 
Limited of Rs 54,00,000 in the profit and loss account as informed by 
the Management that SPA Comtrade Pvt. Ltd is in the process of 
Striking Off . 

Our conclusion is not modified in respect of this matter. 

For DHANA & Associates, 
(Formerly: Khandelia and Sharma) 

Chartered Accountants~ s 
ICAI FRN: 510525C ~(}C'4< ..... 

~ ICllj. ~ 
~-£~~~~~ ~I ~ 

CA. Arun Khandelia 
Partner 
Membership No.: 089125 

UDIN- 2'3~9/:2-S-~NUKA '· D2.~ 
Date: 14.02.2023 
Place: New Delhi 
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SPA CAPITAL SERVICES LIMITED 

Statement of Unaudited Consolidated Financial Results for the Nine Months and Quarter ended December 31, 2022 

(Rs. In Crore except for Shares and EPS) 

QUARTER ENDED NINE MONTH ENDED 
YEAR 

PARTICULARS ENDED 
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

I Revenue from operations - - - - - -
I Interest Income - - - - - -

2 Dividend Income - - - - - -
3 Rental Income - - - - - -

Fees and commission 
- - - - - -4 Income 

Net gain on fair value - - - - - -
5 changes 

Net gain on deMrecognition 

6 
of financial instruments 
under amortized cost - - - - - -
category 

7 
Sale of products (including - - - - - -
Excise Duty) 

8 Sale of services 5.502 3.401 4.271 10.951 10.788 16.376 
Other revenue from 

9 Qperations 
- - - - - -

Total Revenue from operations 5.502 3.401 4.271 10.951 10.788 16.376 

II Other Income 0.046 0.039 0.017 0.085 0.024 0.051 

III Total Income 5.548 3.44 4.288 11.036 10.812 16.427 

IV Expenses 

1 Finance costs 0.037 0.086 0.118 0.206 0.352 0.453 
Fees and commission 

2.849 1.970 3.202 5.906 7.485 10.349 
2 expense (Brokerage) 

Net loss on fair value 
3 changes - - - - - -

Net loss on de-recognition of 
tinancial instruments under - - - - - -

4 am0l1ized cost category 

Impairment on financial - - - - - -
5 insthuuents 

6 Cost of materials consumed - - - - - -

7 Purchases of stock-in-trade 1.750 - - 1.750 - 1.000 
Changes in inventories of 
finished goods, work-in- - - - - - -

8 progress and stock-in-trade 

9 Employee benefit exp\:,:nse 0.580 0.597 0.696 1.786 2.075 2.790 

10 Depreciation, depletion and 
amortization expense 

0.039 0.046 0.050 0.131 
. 

0.157 0.204 

Others expenses ( other 
11 operational, administrative 0.260 0.737 0.129 1.100 0.373 1.287 

and selling expenses) 

Total eXDcnses 5.515 3.434 4.195 10.878 10.442 16.083 

Profit / (loss) before exceptional 0.033 0.006 0.093 0.158 0.370 0.344 
V items and tax (III-IV) 
VI Exceptional items - - - -.'> c'; .•... - - -
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VII Profit/(loss) before tax (V-VI) 0.033 0.006 0.093 0.158 0.370 0.344 

VIII Tax expense 0.010 0.002 0.029 0.049 0.116 0.114 

1 Current Tax 0.010 0.002 0.029 0.049 0.115 0.107 

2 Deferred Tax - - - - - 0.005 

3 
Income Tax paid for earlier - - - - 0.001 0.001 
year 

IX Profit / (loss) for the period from 
0.023 0.004 0.064 0.109 0.254 0.231 

continuing opcration~{YII-VIII) 
X Profit/(Ioss) from discontinued - - - - - -

operations 
XI Tax Expense of discontinued - - - - - -

operations 
XlI Net Profit/(loss) from 

discontinued opcrations(Aftcr - - - - - -
tax) (X-Xl) .. 

XIII Share ofrrofit/(loss) of 
associates and joint venture 

0.067 0.012 0.007 0.079 (0.034) (0.001) 
accounted for using equity· 
method 

XIV PJ'otit/(loss) for the pc."iod 0.090 0.017 0.071 0.188 0.220 0.230 

Profit/(Ioss) fOI' the year - - - - - -attributable to: 

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

XV Other Comprehensive Income 
(Net oftaxes) 

- - - - - -
XVI Total Comprehensive Income 

0.090 0.005 0.071 0.188 0.220 0.230 
(XIV + XVJ 
Total Comprehensive Income for - - - - - -
the year attributable to: 
Owners of the Company - - - - - -

Non - Cuulrolling interest - - - - - -
XVI Paid Up Equity Share Capital 30,74,225 30,74,225 30,74,225 30,74,225 30,74,225 30,74,225 
I (face value ofRs.lO/- each) 
XVI Reserves excluding revaluation 12.865 12.779 
II reserve as per Balance Sheet 

---- - - -

XIX Earnings per equity share 
1 Basic 0,33 0.01 0.232 0.61 0.711 0.750 

2 Diluted 0.33 0.01 0.232 0.61 0.711 0.750 

/.:::~;\ni.i\.··· 
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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 l33 of the Companies Act, 2013 read 

with the Companies (Indian Accounting Standards) Rules, 2015 \,v.e.f 1 st April 2019. Accordingly, these results have been prepared 

in accordance with said lod 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 prescrihed 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 Not iii cation 

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 Nine months and Quarter ended December 31, 2022 have been reviewed by 
the Audit Committee in its meeting held on February 14, 2023 and approved by the Board of Directors at its meeting held on 

February 14,2023 and the same have been reviewed by the Statutory Auditors in terms of Regulation 33 of the SEBI (Listing 

Obligations and Disclosures Requirements) Regulations, 2015. 

5. The format for reviewed quarterly results as prescribed by SEBI vide circular dated 29tb July, 2022, Ind AS and Schedule 111 of 

the Companies Act, 2013 applicable to companies that are required to comply with Ind AS. 

For SPA Capital S 

\ 

San deep )arwal , , \ ./. 
Chairman Cum Md~hg.'9_g.I~jJ'~~~~·t,: 
DIN: 00025803 " "'~'" ' 

C-I/S Janakpuri, New Delhi-llOOSS 

Place: New Delhi 
Dated: February 14, 2023 




