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Independent Auditor's Report on Quarterly Standalone and Year lo Date 
Financial Results Pursuant to the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of 
MAS Financial Services Limited 
We have audited the standalone annual financial results of MAS Financial Services Limited 
(the 'Company') for the year ended 31 March 2019, attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board 
oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the 
'Listing Regulations'). Attention is drawn to the fact that figures for last the quarter ended 
31 March 2019 and the corresponding quarter ended in the previous year as reported in these 
standalone annual financial results are the balancing figures between audited figures in respect of 
the full financial year and the published year to date figures up to the end of the third quarter of 
the relevant financial year. Also the figures up to the end of the third quarter had only been 
reviewed and not subjected to audit. 

These standalone annual financial results have been prepared on the basis of the annual financial 
statements and reviewed quarterly financial results which are the responsibility of the Company's 
management. Our responsibility is to express an opinion on these standalone annual financial 
results based on our audit of the annual financial statements which have been prepared in 
accordance with the recognition and measurement principles laid down in the Companies (Indian 
Accounting Standards) Rules, 2015 as per Section 133 of the Companies Act, 2013 and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. 

We conducted our audit in accordance with the auditing standards generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the standalone annual financial results are free of material misstatcment(s). An audit 
includes examining, on a test basis, evidence supporting the amounts disclosed as financial 
results. An audit also includes assessing the accounting principles used and significant estimates 
made by management. We believe that our audit provides a reasonable basis for our opinion. 

The comparative standalone financial results of the Company for the quarter and year ended 
31 March 2018, included in these standalone financial results were audited by Delaine Haskins 
& Sells, Chartered Accountants, whose audit report dated 9 May 2018 expressed an unmodified 
opinion on those standalone financial results. We draw attention to the fact that management has 
adjusted these previously issued financial results for the differences in the accounting principles 
adopted by the Company on transition to the Indian Accounting Standard ('Ind AS') and 
presented a reconciliation for the same, which have been approved by the Company's Board of 
Dicector�d subjected to audit by us. Our opinion is not modified with respect to this mailer. 
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BSR&Co.LLP 

Independent Auditor's Report on Quarterly Standalone and Year to Date 
Financial Results Pursuant to the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (Continued) 

MAS Financial Services Limited 
In our opinion and to the best of our information and according to the explanations given to us 
these financial results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(ii) give a true and fair view of the net profit and other comprehensive income and other 
financial information for the year ended 31 March 2019. 

For BS R & Co. LLP 
Chartered Accountants 

Finn's Registration No: 101248W/W-100022 

Ahmedabad 
8May2019 

Nirav Patel 
Partner 

Membership No.113327 
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Statement of audited standalone flnanclal results for the quarter and year ended 31 March 2019 
� ,n Lakh) 

Quarter ended Year ended s, 
Partlcutus 31.03.2019 31 12 2018 31.03.2018 31.03.2019 31 OJ 2018 No. 

Aud,ted Unaudited Audited Audited Audited 

' INCOME 
(a) Reven11& rrom operauons 

Interest ,ncome 12.413 96 12 718 27 9.133 11 46.452 03 35 935 41 
Gain on au>gnmen1 of f1nancoal assets 2 822 82 3 034 68 2.670 08 941446 8 00567 
Fees and comm,ss,on income 314 80 390 05 93 26 1 366 85 1 128 09 
Total revenue from operations 15.551 58 16 143 00 11.89645 57.233 34 45.069 17 

(b) Other mcone 6" . " "' 24 68 20 45 
Total income 15,558 25 16,147.90 11.90063 57.253 02 45,089.62 

' EXPENSES 
{a) Finance costs 5 691 31 5 865 83 3 682 65 20.665 07 17.047 14 
(b) Fees and eomm1ss1on expense 63 69 119 28 90 80 404 35 506 03 
(c) lmpaorment on �nancial assets 1 591 82 1.315 23 1,650 90 5 452 73 4.275 OS 
(d) Employee benefits expense 1 172 75 1.262 16 1.077 07 4 714 63 3 796 71 
(e) Depreaat,on and emcrusanon 32 81 33.06 31 BB 128 70 120 24 
(f) Other expenses 600 01 616.56 388 50 2,499 59 2 828 73 
Total expenses 9,152.39 9,212.12 6,921.80 33,865.07 28,573 90 

3 Profit before uceptlonal items and tax (1-2) 6,405.86 6,935.78 4,978.83 23,392.95 16,515.72 • Excep!J(lnal ,tems . . 
s Profit eereee tax (3+4) 6,405.86 6,935 78 4,978.83 23.392 95 16.515.72 

' Tu expense 
(e) Current tax 223541 1 950 00 1 654 00 B.226 41 5.727 DO 
(tl) Short I (Exceu) provision for tax relanng to prior years e sa . . a sa (0 12) 
(c) Deferred tax expense/(cred,t) 0" 440 42 101 3-4 153 90 445 69 
Total tax expense 2,244 39 2.390.42 1,755 34 8,181 44 6, 172.57 

' Profit for the period I year from continuing operations (5--6) 4,161 47 4,545.36 3,223.49 15,211.51 10,343.15 

' Profit from d1scontmued operat,ons . . . . 
9 Tu expense ol d,scontonued operauons . . 

10 Profit from discontinued operations (after ta�) (8-9) . . . . 

" Profit for the period I year (7+10) 4,161.47 4,545.36 3.223 49 15 211.51 10.34315 
12 Other comprehensive Income 

l•I (i) Items that will not be reciass1fied to prof,! or loss (21 61) O<S 0" (15 72) 0" 
(u) Income ta� relating to items that will not be reclass,fied 10 profi1 or loss 'SS (0 16) (0 07) "' (0 27) 

(0) (•) Items that will be reclass1f1ed to prol,! or loss 155 55 (410 44) 1.206 58 (993 77) 2.471 74 
(11) Income tax relahng to ,tems that will be reciassJfied to l)(of,t or loss 

'"' 36 
143 42 f425 87 347 28 !e63 n 

Ottler comprehens,ve Income I (loss) {net of tu) 87.13 {266.13) 780.82 (656.74! 1,608.§2 

" Total comprehens,ve Income for the period I year (11+12) 4,248 60 4,278.63 4,004 31 14,554 77 11,951.67 

" Earnings per share tor no each) (not annuaUzed for quarters) 
(a) eeec '" e 32 s 92 27 63 21 42 
(b) Diiuted '" e aa S 92 27 63 21 42 
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Standalone balance shut 

(� In Lakh) 
As at As at 

31 03 2019 31.03.2018 
Aud,ted Audited 

35 577 06 3.795 95 
1 278 75 1.021 66 

321.853 69 254.628 00 
2.227 05 1 336 54 
3.411 10 2 924 49 

364,347 65 263,706.64 

95 16 172 04 
5.704 64 5,636 66 

0" 
10 95 17 40 

196 05 235 57 
6,007 51 6.061.67 

370.355.16 269,768.31 

Particulars 

Total assets,�-::.;:;;:,;:,:+_,::,:::;:::;;::. 

Total non.fin;rnc,al assets,�--'"'"'-'-'+--"''-'"'- 

Non·linanclal assets 
Income tax assets (net) 
Property plan! arid equipment 
Cap,tal WOfk.,n.progress 
Other mtang,ble assets 
Other non·f1nanoal assets 

ASSETS 
F,nanclal anets 
Cash and cash equivalents 
Bank balance other than cash arid cash equivalents 
Loans 
Investments 
01her fmanc,al assets 

321 95 553 36 

5 981 78 5.974 41 
195 982 99 122 517 72 

72.419 32 60 216 46 
Total financial llabihties 274,937.45 189,030.54 

1 621 04 565 95 
15 84 75 57 

660 55 1 267 20 
1.938 58 1 442 99 

Total non·linanclal liabihtie1 4,436 01 3,351.71 

Total hablllties 279,373.46 192,382.25 

5,466 20 5 466 20 
65,515 50 7191966 

Total equity 90,981.70 77,386.06 

Total hab1l,ties and equity 370,355.16 269,768 31 

LIABILITIES AND EQUITY 
LIABILITIES 
Fmanclal liabilities 
Payables 
(I) Trade payables 

(•) total outstandmg dues of mere enterprises arid small enteronses 
(U) total ootstanamg dues of creditors other than m,cro enterpnses arid small enterpr,ses 

j!I) O!he, payabkls 

(1) total ootstanding dues of m,cro enterpnses and small enterpnses 
(I,) total outstarid1ng dues or creditors other than mere enterprises and small enterpnses 

Debt secunues 
BorrO'Wlnijs (other than oeot secunuesj 
Other f,nanc,al habllit,es 

Non·financial liab,lltles 
Current tax l1aOll1!H!!S (Net) 
P1ov,s>0ns 
Deferred ta� liabiht,es (net) 
Other non.financ,al l1abih�es 

EQUITY 
Equ,!y share capital 
Other equ1!y 

' 
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' The aud,teo stanoalone fmanc1al results or the Company have been p,epa,ed ,n accordance with Indian Account,ng Standards (the "Ind AS") presct,bed under sect,on 133 of the 
Companies Act 2013 (1he "Ac!") The Company has adopted Ind AS from , Apnl 2018 w,th errecnve trans,t,on date of 1 Ap<,I 2017 ar>d acco,o,ngly these r,nanc,a1 results 
together w,lh the results fOf the comparative reporting penod have been prepared ,n accordance with the recogrnt1on and measurement prmaples stated therein. presct,bed 
under section 133 of the Act and the other accountmg pnnopjes generally accepted ,n lnd,a 

Th,s trans,l!On to Ind AS has been carried out lrom the erstwh,le Account,ng Standards not1fted ueoer the Act. read wi1h rule 7 or Compan,es (Accounts) Rules 2014 {as 
amer>ded). guldeltnes ossued by Reser.a Bank of India ("RBI") and other generally accepted accounting ponc.,pJes m lnd,a (collect,vely referred to as the "Prev>OUs GAAP") 
Accon:hngly. the ,mpact o! trans.lion has been recorded on the openmg reser.es as at 1 Aprtl 2017 and the 00<respood1r,g adJuStments perta1n1ng 10 comparauve ptevtous year as 
ptesented ,n these ftnanc1al results have been restated I reclass,fied ,n order to conform to current penod I yea1 ptesentation 

2 The figures have been presented ,n accordance with the fotmat pre sen bed ror the f,nanc,al statements for a Non-Bank1n� Fmance Company ("NBFC") whose financial statements 
are drawn up ,n compJ,ance of the Compan,es (Indian Accounting Standards) Rules. 2015. ,n Dtv,sion Ill of No�fieatton dated 11 octceer 2018 issued by the M1mstry o! Corporate 
Atta ors Government of India 

a As required by Ind AS 101 - Forst time Adoptton of Indian Accounting Standards. the PfOfil and equ,ty reconcaranon between t11e figures previously reported under the Prevoous 
GAAP and restated as per Ind AS <Sas undeJ 

(' m Lakh) 
Quarter ended Year 

Particulars 31.03.2018 ended 
31 03.2018 

Prof,t after tu as reported under the Previous GAAP 2.m e1 10.337 •2 
Adjustments resultmy In mcreasel{decrease) In profit after tax as reported under the Previous GAAP : 

,) lmpac1 on 1ecogmtton of financoal assets and financial nabmnes et amortized cost by appJocal!On of enecnve ,nterest rate method (20051.il 16007) 
u) Impact on appheatton of expected credit loss method lor klan loss prov,s1ons (2'06 33) 16260 
10) Impact on direct assignment of loan pontoho 8!19 ,. 1.(189 9'I 
,v) Dtvodend on coovernble preference shares consfdered as finance cost n• 201 (5066) 
v) Employee benefits {discount on inue of shares) (6929) (6929) 
v,) Fa,r value 1mpac1 of compulsorily ccnverube debentures «oo ••l 
v11) Fa11 value impact of compul50foly convertible cumula�ve preference shares . (79'1 •9) 
vw) Others , ee 32 76 
ox) Tax impact on above ad1ustments 163 51.i 70<! 62 

Profit after tu as reported under Ind AS 3.22U9 10,:W3.1S 
Other comprehensive Income I (loss) (net of tu) 

,) Fair value changes on equity ,nstruments ore on 
u) Faor value changes on loans and advances 1.206 511 i.111, 
111) Tax impact on aDOve ad1ustments 1'25 9'I '81.iJ !19 

Total other comprehensive Income [net of tax) 7$0.12 1,608.52 
Total comprehensive income as reported under Ind AS •.oo.t.31 11.951 67 

Particulars As at 
31.03 2018 

Equity as reported under the Previous GAAP 71.39215 
Adjustmen11: 

1) Impact on reccqmuon of financ,al assets arid financial hab1l1t1es et amortJzed cost by applocatton of enecnve ,nterest ,ate method (79'113) 
11) Impact on applocallOn or expected C1ed1t Ion method for loan loss ptov,soons (16267) 
ia) Impact on direct ass,gnment of loan porlfoho 5.70991 
1v) Employee tenents (discount on ,ssue of shares) (6929) 
v) Issuance of equoly shares to the empJc,yees of the Company and Subs1d1ary at discount """ v,) F,nanc.,al guarantee to Subsidiary 215 51 
v,) Others e sa 
vu) Tax ,mpact on the above ad1ustments (1 6� CMJ 

Other comprehensive income I (Ion) (net of tu) 
,) Fair value changes on equity ,nstruments . " n) Fair value changes on loans and advances ""' 1u) Impairment on loans and advances through OCI 2 151 08 

1v) Tax 1mpact on lhe above ad1us!ments (295 ae 
Equity II per Ind AS 77.386.06 

• The Board of e.rectcrs has recommended dividend off 3 60 per equ,ly share o! face value ol � 10 each which 1s subJect to approval by the shareholders of the Company 

' Pursuant to the pnvate placement otter letter (the "Otter Document") dated 30 March 2017 lhe Company had allotted 1.03•.553 equ,1y shares on 19 Apnl 2017 having face value 
off 10 each at a prermum or r 328 31 under the second tranche of the Otter Document 

6 All the compulsonly convertible ,nstruments were converted mto equ,1y shares of the Company as per the respective agreements. amended from time to tome ,n the following 
manner 
(a) 0 01% compulsonly convertible cumulative pteleJence shares ("CCCPSs") were converted mto t.739.865 equ,ty shares having face value of r 10 each at a premium of, 
114 93 per equ,ty share on 1 2 September 2017. 
(b) 13 31% CCCPSs were converted m10 1.280 723 equ11y shares having race value of� 10 each at a prem,um oH 159 71 per equ11y share on 12 September 2017, 
(c) 9 75% CCCPSs were converted <nto 67.716 equ1ly shares hav,ng face value ol f 10 each al a prem,um of� 446 per equ,ty share on 12 September 2017 and 
(d) 13% Compulsonly ConvertJble Debentures were converted into 2.470,175 equity shares hav,ng face value of? 10 at a prem,um of� 192 33 per equ11y share on 21 September 
2017 

�8 f/ ' � �� 
I "'As � • ! 
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' Pu,suant to ln1t1al Pubhc Offer (the 'IPO"). \0,039 277 equity shares (compos•ll'il ol fresh issue ol 5,092 829 equ,ty shares an(I Offer for Sale {"OFS") ol 4,946,448 equity shares) 
were allotted and transferred al an oller poce oft 459 per equity share(? 414 per equity share le< el,911:>k! employees ol the Company and ,ts Subsidiary} on 16 October 2017 

8 The Company had incurred various expeno,1ure off 2,399 91 la�h (net of recovery from sell,ng shareholders) during the year ended 31 March 2018 towards pr,vate placemen! o 
equ,ty shares IPO and OFS, which have been ad1usted against the sec,.mt,es premium account 

' The Board of Directors ,n ,is meeting helcl on 1 November 2018 declared an mte"m d1v1dend of, 1 50 per equity share of face value oft 10 each D,viclend was subsequently 
p,id on 27 November 2018 

to The eceuee standalone finanoal results for the quaner and year ended 31 March 2019 along with restated comparat,ve per>Od have been revewec by the Audit Comm,hea end 
sutosequently approved by the Board of D,rectO<"s ol the Company at ,ts mee�n,g held on 8 May 2019 

" The Company ,s engaged pr,manfy ,n the business of financing and all ,ts opera�ons are ,n lnd,a only Accord1n,gly, there ,s no separate reportable segment as per Ind AS 108 on 
'Operating Segmen1s' ,n respect ot the Company 

" The r,gures !Of the last quarter of the current year and of the previous year are the balaroc,ng figures between audited figures ,n respect of the lull f1nar,c,al year and year to date 
reviewed figures up to third quarter 

• 
�� 8 

. 
I' 1J •• »: . 1/V "' . i ftl.As i ' • 'IJ<" . "' . ,, .,v 

i �' 
... � ·� �r 

Kamtesh C. Gandhi '\,K4'<'0Hf.o• 
Ahmedabad ,..1ered A.� (Cha n & Managing Director) 
B May 2019 (DIN · 00044852) 



May 08, 2019 

To, 
General Manager 
National Stock Exchange of India limited 
Exchange Plaza 
Plot No. C/1, G Block 
Bandra-Kurla Complex 
Sandra (East) 
Mumbai - 400051 

Trading Symbol: MASFIN 

..:fil{,}\� FINANCIAL SERVICES LIMITED 

To, 
The Manager, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai-400001 

MFSl/SEC/EQ/2019/24 

Dear Sir, 

Scrip Code: 540749, 951920, 952312 
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Sub: Declaration pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

In compliance with the second proviso to the Regulation 33(3)(d) of SEBI (listing Obligations and Disclosure 

Requirements) Regulations, 2015, we hereby confirm that M/s. B S R & Co., LLP, Chartered Accountants 
(Firm's Registration No: 101248W/W-100022), Statutory Auditors of the Company, have issued an Audit 
Report with unmodified opinion on the Annual Audited Financial Results (Standalone and Consolidated) for 
the year ended 31st March, 2019. 

You are requested to take the same on record. 

Yours faithfully, 
For,� Financial Services Limited 

Thanking you, 

Riddhi Bhaveshbhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 


