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No.CTL/DEB/19-20/Noting Certificate/5979 

November 07, 2019 

To Whomsoever It May Concern, 

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION 
[Pursuant to Regulation 52(5) of the Securities and Exchange Board oflndia (Listing Obligations 

and Disclosure Requirements) Regulations, 2015] 

We, Catalyst Trusteeship Limited ("Debenture Trustee") hereby confirm that we have received 
and noted the information, as specified under regulation 52( 4) of Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 ("Regulations"), 
provided to us by MAS Financial Services Limited ("the Company") for the Half year ended 
September 30, 2019. 

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the aforesaid 
Regulations, for onward submission to Stock Exchange(s) by the Company. 

Encl: Results submitted by Company 
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November 6� 2019 

To, 
General Manager 
National Stock Exchange of India limited 
Exchan15e Plaza 
Plot N9. C/l,-G Block 

Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 4:00051 

Trading-Symbol: .IVIASHN 

Regd. Office.: (... + 91(0) 079 4110 6500 I 079 3001 6500 
6, Ground Floor, Narayan Chambers. �+ 91(0) 79 4HO 6597.+ 91 iO} 79 4110 6561 
8/h Patang l'.{otel, Ashram Road, Ahmedabad0380 009. f> www.mas.co.in 
CIN ; L65910GJt995PLC026064 � mfs!@mas.co.in 

rf[ij\� PlNANCIAL SERVICES LIMITED t::; '...,�,. ' ... ," 

MFSL/SEC/I:0/2019/58 

Scrip Code: 540749,.�51920; 95231'2 

'To, 
The Manager, 
BSE limited 
Phlroze Jeejeebhov Towers 
Dalal Street 
Murnbaf-4ooooi 

The Board of Directors of the Con;1p,;1ny in its Meeting .held :tpday Le. on 6th November, 2019 has 

lntera!i.a: 

sub.:.out.come .of Board Meeting.of the Company heldtoday:i.e. Wednesday, November 6, 2019. 
v • , • • ••• " ' .,, ' • • • 

1. Took note of ·RBI letter on Inspection under section :45 N ofthe RBI Act, 1934 With reference to 
position as on March 31, 2019 having reference no. DNBS '(AH) No. 174/0l.10,020/2019-20 
,chite·d September 30, 2019 along with action taken l compliance report which was placed before 

the Board; 
2. Formed, reviewed and updated various polities of the Company. 
3, Approved the unaudited Standalone Hnancial Result's of the Company for the quarter and half 

tear ended on September 30, 2019 along with Limited Revjew Report issued by the Statutory 
Auditors ofthe C<:>mpany; and; 

4. Approved unaudited Consolidated Financial Reslllts of the Company fot the quarter and half 

year ended on September 30, 2019 along.with Limited Review Report issued by the Statutory 

Auditors of the Company. 
5. Approved appointment of Mrs. Darshana Pandya ,as Chief Executive Officer ("CEO") of the 

Company; as being promoted to Director & CEO {brief profile of her is annexed as Annexure-l]: 

6. Approved appointment of Mr. Ankit Jain as Chief Financial Officer, being promoted from Vice 
President - Finance to Chief Financial Officer of the Company, as per recommendation & 
approval of the Audit Committee and assessment of the Norninatlon & Remuneration 

Committee of the Company {brief profile of him is annexed as Annexure-l]: 
T, Appointment of Mr. Nishant Jain as Chief Risk-Officer ("CRO") of the Company. (brief profile of 

him is annexed as Annexure-l) 



NANCIAL SERVICES LIM 

Regd. Office: \, + 91(0) 079 4110 6500 I 079 3001 6500 
6, Ground Floor, Narayan Chambers, �+ 91{0) 79 4110 6597,+ 91 (0) 794110 6561 
Bth Patang Hotel, Ashram Road, Ahmeclabad·380 009. � www.mas.co.in 
CIN: L65910GJ1995PLC026064 �mlsl@mas.cojn 

You are requested to take the same on record. 

As required under the SEBI {Listing Obligations and Disclosures Requirements) Regulations, 2015, all 
the above mentioned documents will be uploaded on the Stock Exchange websites at 
www.nseindia.com and www.bseindia.com and will also be simultaneously posted on the website 
of the Company at www.mas.co.ln. 

8. Declared Interim Dividend of Rs. 2.00/- per Equity share (20%} of the face value of Rs. 10/-; 
9. Fixed the record date for Interim Dividend as zz'" November 2019 and Payment date as 25th 

November 2019. 
The said meeting of the Board of Directors commenced at 05:00 P.M. and concluded at 07:15 P.M. 

Yours faithfully, 

Thanking you, 

Encl.: As Above 

FOR, �J\� FINANCIAL SERVICES LIMITED 

RIODHI BHAVESHBHAI BHAYANI 
(COMPANY SECRETARY & COMPLIANCE OFFICER} 
MEMBERSHIP NO.: A41206 

q1ie <Jvwer qf (J)istri6u.tum. 



Regd. Office.: <., +91(0)07941106500/07930016500 
6. Grounq Floor, Narayan Chambers, r;i + 91(0)794110 6597,+ 91 (0) 79 4110 6561 
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Name 

DIN/PAN 

various sources such 
as Banks, Financial 

I. 
Institutions, Private 

. equity players and 
I I development ll 

organizations. ------- 

Nature of her expertise in specific 
I 

Finance � Manageme� ce l- Credit & Risk 
functional areas I - Operations 

L, - ---------------·------------L------------·· ,,,. ------·- - · ------- . --- . ----····· --· -------- -------- 

' ,, 
Mrs. Darshana Saum ii Mr. Ankit Jain 

jMr. 
Nishant Jain j 

----------------+-- Pa -ndya =: Father's Name Mr. Harshadrav j! Mr. Tikam Chand Jain Mr. Chalnsukh Jain 
Chimanla! Patel 

------o-7-61-04-02------·----� . __ ..... i -NE-PJ-6- 74-0��PJ918sA - 
Date of birth ,.______ - 17-/- 11- /1_9_7;�------- .. ----------+-5- /09/1987 122/08/1988 - . ·· 

-�---'-'-----':---'-11-•--����--- 
Age 47 years __j32 years 3l'Years 

I QurMioation She holds 13atfr�lor's I He holds a Bachelor's Chartered Accountant 

I 
degree in Comm�rce l Degree in c��m�tce. from ICAI 
from Gujarat University. from University of 

Pune arid a Master's 
Degree in Business 
Admlnlstratlon from 
ltFAI Uhive.tsity: 

, De.h.radun. 

Experience (hicludihg expertise in tshe has over-23-�ear� Ot l He has o�er 9_-�;;rs qf G;� has . over;ij" 
speolflcfunctlcnal area) I Brief I experience with our I experience with our experience of 8 y¢:a{s, . 
Resume Company. She is integral Company. He is He was responsible for 

. ' ·. ! 
Part of al] the decislons responsible for Credit, Underwriting 

i making in the. :Company Syndication of funds and policy 
I and is -respensible in 1 (Term Loans, .Cash management in his. 

maintaining relatlonshlp ! Credit, Setl!ritiz:aJion, previous assignments, 
of the Compa'11y with I Preference '.Shares, I . 

I more than ioo; NBFC 1 Debentures) for' 

Partners. l Company through 



Nil NIL 

079�41106682 

NIL 

Jii1(">1\� FINANCIAL SERVICES LIMITED 
·--·- .·-- .. -� _ .. , .. __ -·--1 25 (Negligible} Equity I Negligible 1 

:�:r•s 1 NU. 
_' 

I 
I 
t 
I 

N� �- e_s_o_f- lis-te-d- -��;;i;;;;:;h·- ,c- h- 1 --(l;;�-;�--Fi�-a- n�- ia_ l,_N_I_ L -·-- r .. Nil·--·--·---···-"-· 
the person also.holds the Services Llmited) 
IJJirectorships. 

Regd, Office : (,. + 91(0) 079 4110 6500 /079 3001 6500 
6, Qrpund Floor, Nari:lyan Chambers, �+ 91(0)794110 6597,+ 91 (0)79 4110 6561 
8/h P�tangflqtel, Ashram Road. Ahmedabad,3$0 009, � www.mas.co;in 
CIN: L65910GJ1995PL<;026064 O$l rnfsl@mas.co.in 

,--�---- ...... -.�-�---- I Shareholding in the company (as ., 15,434 (0.0282%) Equity 
I on October 31, 2019} Shares 
j 
Relationship with-·qther NIL 

I Directors/MaM�er and other Ke.y 
I Mam1g�da1 Personnel of the 
company 

.. ' 079,41106754 J 

! E-Mail darshana@mas .. co.in ank'it :iain@nias .. co.in nishant jain@mas.coJn l 
i . . . ,,,. 

¥ _,...¥. -------..,., ... , •. ,w,,,,-�--� 

•committee lncludes Al!dit Commtttee, Nomination & Rernuneratlon commtttee and Stakeholder 
Rel�tionship,committee acrossall Listed companies lncludingthis company. 

Names of listed entities in which 
[the personals_o:"hqlps 
i MemQ:etship of Committees of 
I Board" 
I . 

I C:ont- ac_ ,.t_n_ o_- . -------·- .. P7Q·41106�QO 
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Ja1J\� FINANCIAL SERVICESLlMITED 

1,egd. Office : . \. + 91(0} 079 4110 6500 I 079 3001 6'500 
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Disclosure pursuant to Reg. 52 (4) ofSEBr(Listing Obligations and Disclosure Requirements) Regulations; 
2oi:s:. 

r:;,1. l :::l::;ng an= credit��::NE34SL080a� 

;_,,_ , r�ti��(if�ny); . . .· ·.. ,- . . .. .. 
1 

. ----1 

r 

2�t-Eqwty-Rat10 (as�n:3Q.09.Wl9) , 2.49 i 
- 3. ! previous due date for the payment1 Annexure A --·-- 1 An��;;;i··-----·····-·-··1 

· of interest/ dMden!1 for non- I 1, 
convertible redeemable. preference 

J shares/ repayment of print:ipa! of 
non-convertible. preference shares j j I fAOn· convertible debt tecurltie;. and I / 

.l1-... -----1- ' ...:c�;�:��;, the 
�pme has beenpa1d :J ·-------···�·"····--·-,-·--·"""---·- . -,----------·----{ 

·4. next due date for the. payment of I Ann�x:.ureA ! Annexure B rl 
interest/ dividend of norhccirM,�rtfble ! I 
preference shares /prI11cJpal .along 
with the amount of interest/ 
dividend of nonsccnvertlble 
preference shares payablf? ar1� the ! 
ri;qe:mptiQn amo.µnt .. . , l l 5. 0Utsta11dipg 

.. redeemable preference I NA -· -------NA-----·--- .. -� 
shares (quantity and value) l 

f--, 6, capital r�demption i'eserve-/debentoreT NA <JS •...• �bentures -·-- are 
I 

NA- . as . Debentures"·;;;; 
red,empt100 reserve i unsecured. . L unsecured. 



Annexure B 

Annexure A, 

4f}.qJ\� FINANCIAL SERVICES ldMJTED 

1.. . ,Rat�d. 

* Siibjecttctapplicable rate of interest 

[)¢tails oh�derriptlon &.payment of'fnteresr during fast ha'lfyear-eod.1ngrSept¢mber 3Q� :.2019 

Detalls of redemptton &. pavment.of iQterestt;luring last half year ending: September 30, 2019 

.1 ,-s- r: -·,-- ,n....,, st..,.. r:µ.,.in_e_n_ t_....,,r-,- s,�N ·-N- .o- .. --r;evious tev1ous Whether Whether Next DujNext Qu Am7iunt R.edempti1 
I No Name 

I 
pue , ue the the Date fo 1oate fo of on 

I �bate for� 'ate for previous previous payment payme(lt Interest Amount 
ayment ayment Interest Principal of' !of Payable . 

1
1 · 

f f ! payment payment !Interest Principal j 
Pnterest rrincipal ! ha: be�n ! ha:. been l I 

I paid or I paid or , 

i not1,· not 
!NES48L08Q25 18-03· 

l ; 
NA - Paid . , � 18·03-20 NA .2,70)jO,O 

unst'(c1.1red, 19 00/·* 
suqqrdinated, j ! 1 I ! 
red,el\lable, 

1 
i · I I ! I 

l.__,__ if t_ •i_F 
__ 
::_ 000_.___--;---, 

__ Uj__LlJJj_ . ·-·--· 
,-,--,.... ------.------c-�--.----,-----·.--····---r---·--.----.---,,-.--,-,-·- 

Sr. Instrument !SIN Net Prevtous Prevlou Whether 
No Name s Due the 

{)ate 
for 

pf ri·,�t 
I 

!Rs. NA 
t fl,31,06, 
1849*' 

J_ _j 
Regd. Office : .- . 

.. . �+9.,(0)07941106500/0793001 6500 
6, Ground Floor, Nar�yan Cl:fambers, �+ 91(0) 079 4110 6597,+ S1(0) 0?9 4110 6561 
13/h Patang Hotel. A.$hram B<:>cld, Ahmedabad-380 009. @'; www.mas .. co.in . 
CIN: L65910GJ1995Pf..C026064 181 mfsl@mas.co.in 



BSR::&Co.LLP 
Chartered Accountants 

903 Commerce House V, 
Near Vodafone House 
Prahaladnagar, Corporate Road, 
Ahmedabad 380 051 
India 

Telephone +9JJ79) 7145 .0001 
Fax +91{79) 7145 0050 

Limited review report on unaudited quarterly standalone financial results and 
standalone year-to-date results of MAS Financial Services Limited pursuant to 
Regulation 33 of the Securities and Exchange Board of India (Listing obligations 
and Disclosure Requirements) Regulation, 2015 

To the Board of Directors of 
MAS Financial Services Limited 
1. We have reviewed the accompanying statement of unaudited standalone financial results of 

MAS Financial Services Limited (the 'Company') for the quarter ended 3 0 September 2 0 I 9 
and year to date results for the period from 1 April 2019 to 30 September 2019 (the 
'Statement'). 

This Statement, which is the responsibility of the Company's management and approved 
by the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial 
Reporting' ('Ind AS 34'), prescribedunderSection 133oftheCompaniesAct,2013,and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Securities and Exchange Board oflndia (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the 'SEBI Listing Regulations'). Our responsibility is to 
issue a report 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 
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 Statement is free of material misstatement. A review is limited primarily to 
inquiries of company personnel and analytical procedures 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. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with applicable accounting 
standards and other recognised accounting practices and policies has riot disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBl Listing Regulations 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No: l 01248W/W-100022 

2. 

Ahmedabad 
6 November 20 I 9 

Sameer Mota 
Partner 

Membership No: 109928 
UDIN: 19109928AAAAFH3546 

B S A & Co (a partnership firm with 
Registration No, BA61223) convartoo lnlo 
B S A & Co. LLP (a Umtted Liability. Partnership 
with LLP Registration No. AAB-81811 
with effect frO'Tl October 14, 2013 

Registered Olfice 
5th Floor, Lodha Exoolus 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai . 400 011. ln<li• 



��FINANCIAL SERVICES LTD, 
RJtii'<f, Office: 6 Grouncl'floor, Narayan Ci)afil,bers; 6/h Pah\119 Hpte.1,Ashram Rqad, Ahniildaba.d·3JIO 009. 
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Sr. 
' l'lo. Particulars 

h=;:-;:-;;:;-:=--r.� Halfite ·r·ended 
30.09.2019 39;ouo19 ao:ouo1.s 30.os.2019, 30.oe.201s 
IUnaudltl<dl IOnauditedl {Unaudited) {Unaudited)· {Uilauditedl 

(fin Lakhl 
Year ended 
31;03.2019 

. IAudltedl 

, Statement ofuna.udited standalone fii:iantlal results for the qu;1;ter and halfyear.ended30 Septembei"2019. 

1 INCOME 
(a) Reirenua.from operations 

!ntere�tinco111e. 1�,938:� 13,671.27 lJi338,83 27,5011.65' 21,319.80 46.452.03 
GaiffOO i!sSignment of �nanGilil assets 2,418.92-' ioo3.34 2,000.51 4.422,2$\ 3,556 96 9;414.46 
Fee$ eili:l 'commisslon incori\e 374,55 33o.35 242.75 710.90 662.00 1;366.85 
Tota.I �'(Sl)US from Opeflltl911s 16,731.85 �13;5�.81 :Z.5,638.76 57,2�3.34 

(!:>) O'Jiet.�me 8.16 .... t. ,49 13.11 
iota1 1ncorn" 16;74l);Of . u, 2 ,29 13;seM 32,66�.3(). 25,'661,87 57 

2. EXPE.NSES: 
(a} Firtaric1H:�ts 7,269.50 6,435.86 $.00(!.13 13,705.36 9,107.93 20,66507 
(b} Feesen4 !;(lmmission expense 1211.4ii ·107,37 145,58 2358$ 221.38 404.35 
{c) lm!)liirment on filiancianrittn;ments 2,250.93 1;200.41 1,20S.ll5 3;547,a4 2,545.68 5,452.13 
(d) Employ� ben!l(lts expense's 1,279,66 1,147.12 1.117:.43 2,526]8' 2;27fl.72 4,714,63 
(e) Qepi:ecia�o. 'amof'.isati;n,�ml .impairment 58.2.9 55.07 32.40 113:�: ,62.83 126.70 
(!) Othet:expenses 758:91· ... !i15.35 712:65 1.274'26. 1;283,02' 2.499:59 
T()tat axp11o•es 11745.77' 'jf!;!;7 ,'1R t;222:� t&.500.56 33'86&;07 

:3 Profit before excaptional lteminind tax (1 ·2) 4,994.24 8,266.1'1 6;3J;7.14 11,260.35 10,061.31 23,392.$5 
4 Exci:pµo�al..tterns 
5 Profit befof1<. tax: {3-4) 4,9s:(i4' - '6,266.11 6,367i14 11,2wJs 10;061.31 23;39Uil. 
fi· rax:ex�ii�) 

(a) Cµfrenttax 65(t!l9; �:�.83'• �:';?7.1.0!) ,:tots,s.2. 4,041,QO 8.226.'.4'!. 
(!:>)Shortice'x�$S} im>vls\oo fO(.IJV( relab'ng to prior yelirs (96;10]: {9€L10) 8.93. 
Netcumintfahxpenli& . 55,\:�9 ; 2,364.63 2;2ii.QO 2.919A2 4.041.00 8)!36.34 
{c) Oefet't)l<f � expense/(�it) f227.'561 (171.691 (362;241 ($9925i ·1494.37! (53.90 
Total tax eX:�niii, 327.03 : 2,193.14 1;908,76 2,620,17 3,641.1,63 8;181.44. 

7· Pioflt'(o�1):ie)>��()!ilyeartrom cpnt(n,1!{!19 o�t,ill�.(5:fl) '4,072.97 3;458::SiL a· 6,604.68 15;211;51 

8 Profi!J(lpss}.(r(ift\ diSCOntiri� 9Pf#(t!iiolls 
9 Tax expen�e of pis�n!fnued. opera�om; 
10 Profltf(l<iss}'from discontin!ied,opilratlons {afW t.ic} (8,9} . 
·.11 Profit for U)e i;iii'.lod I ynr (i+:1 OJ . 4S67,2f 4072.W �4ts::is a 74o;1s o.&04,t.S. 15211.61 
·1� Other compfe!lenstve income.tOOil 

(i;t:) (i} Items thatwiil ntitbe1eclassffi'Eid to profrt ot!osii 
.iRfNtie�suren\e�t <!fil:fe (!efiJie(f beoef1tll�billtje� (9.7�) (3;ll5) �.99 {13AO) 6.99 ,,� , �et g,1io on equit, il)s!J:umeots measured through OCf (3:06 (1.55) (1 

(li) lricome tax relating to items that will not be rectassijled to profit otfoss 209 1 . {1.31 3,37 f1.9ll' 
11�. . su'qto�I(.!) (UlG 2.54 110.oa ;i:54 

(b). {i) ti¢rns:ttiat wm be reclas�ifleci ii> profit or loss 
• to11i,fand advances ihro4gh.Other comprehensive. Income 408:36 (�6.77) (s;oto.Se) 341,59 {738.6$} (993,77) 

(ii) )o¢orne, tax. relaung,to:�em{ th�twi1f be re!;la�iiiflecf l.o profit or loss, i1oif:m 23:33 '2.100.ef (85.981 25!t20 347,·26.' 
SUbtotai (b) 29lJ:05 (43.44 (3,90!i;gj zsss: . (480,68) 1646.51\ 

Other.comprehtnaiWt income.I (loss) (a+bl 291.39 (45.81) {3;901'43) 245;ss. {477.14) (656.74) 

·13 Total compnih.e11siv1< incornli for the period I )'Hr (11+12) 4 958.60 .S.1!27.16 (449J)Sl 8 985.76 14li�.77 
-, :.14 Eamingi pe'rcsl)are.(oH'10 eaci:i) (nob1nnliallied for ibietim perloil�) 

<a.> ea.slc,tii .. . . . . . , . . . . . . . 8'.p4 7.4$ 6.33 fo.99 11.90. 27:83· 
(b)Diliited� 8,54 'MS 6..3l 1599, 11.90 27.83 
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Standalone Balance S�t 
(�in Lakh}' 

Particulars 
As·at 

30.09,,2919 
tUnatiditedl. 

AG. at 
3'1.0:U019 
tAudlted1 

ASSETS 
Financial a$liel$ 
C.ash jand cash equ\valents, 
Bank,balanGeother Jhan·cas.h,and cash :equiv<1ienfo 
Loans 
lnve.smients 
Other financial .assets 

39,202.01 3,?,577:?.6 
�:fa.40 1,278,75 

:l,68,-177.76 3,21,8&3.69 
3,229.93 2,227:.0p 
2;fa9;33 3.411.tO 

95.16, 
1.14.0.92 
4.564:42' 

Non.,financial 11ssets 
Income tax assetstnet) 
Property. plant and .equipm!lJll 
Capi�! work-in-prpgress ... 
Rfght,ot-use asset. 
Other in\angibie as$iits 
Other ,non-llnan.ci�i �ssets 

iota! financial Ji.-ets t--4 __ ;1_ 13 __ "; ,�_'t_1_A_ 3+-'3-; __ 6_ 4;_34 __ . 7_ .65 _. -,-1 . 

547.37 
1,15,2;95 
4,108.61 

1�204 
13:87 10;95 

.26$;1S2 Hl6.05 
Total non�flitancial asfieml- __ 6� ;8,;..;1.,.;;l.;.; .611..:c.+ . _ . _ .. 6,_ ,0 __ 01;;..;; .. 60-i 

LIABILITIES AND.'EQUITY. 
LIAatLITlES 

553:!35 116.35 

1,62LQ4. • 
�ll.62 15;!14 

$�9: 10 eso.ss 
1;836.87 1.\i38,5&. 

Total .non,finanefalJfabU�es:f--::i�c': ,;4ia �.,.;:;;;-- ""'t--:e: :�;,;; .A3� • .-' s."it o1.i · 

• Fin11nciai.ll;ibllitie11 
Payables 
(l)Tta!f1;1 payaq!es . 

·(i)Jotal outstanding <f®s Qf.micro emei'l)lis.es !Ind small ente{?dSM> 
(iil \otal 04tstandfng diies·ofc;ie<lil9i's ot,he(tljal) inictQ·entewnses'lil)d .smiiti e11teipris.es 

{II) Qiher payables . . . .. . . 
(i) total outstanding dues of mt<:ro enJeiprl$es and·sm<'!I e1Uei'p'rlses 
(Ii) Iota! outs!andii,g dmis of .cied�ora �th.er than irii¢lo ent�ip\i!ies arii:l '5�ali eriitirpJlses ' 

Di# s.ecurities · · . • . ·· ·· · ·· S,985.46 5,9S1.7'a 
Borrowings (oliletttran dc)bfsecurilie!!i}. 2,36;310.04 1 95 962 99 
Q-Oier,firiancl�I l!llbiiities ·. (i',?fo4:45 � 

·rotai flnal)cialttaliiiw�"' ·""' ,3=",-:; 20"",3:':;:-:6-: ,3""2+� c::- • 
No1l'·fihanciafliabilitiesc 
Cuoilh'Max 1,ap]fiijes (net) 
firoviJi�rts . . . . . . 

Deferred tax liabiiities {net) 
Ol!ier. n9n-financilll liabl!itleil 

EQUlf{ 
Equlty,sha� taJjttat 
Oth¢reqµlty 

l?ASS:20 5;466.20. 
92;2�60$8 85,515i$1J 

Total eq1.111y __ s""' 1;6.:.. · 9 __ 3, __ .1s....;.;.. ..... ·-'- �o-'- ,s_s_ 1;_ 10-,j > 

Total liabllltles and llq(llty 



,11{.Ni}flNANCfAL SERVICES L TO, 
l<�d.'Office: 6 G!'C.und Floor, Nar11Yail Ch,'11m�,..,.B/h Pa'8ng Hotill; Aiihrain Road, Ahij,edaba(!-380 o�. 
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Sr. 
Noi Partlc11fal'$, 

Hat(year ended 
3o;ouots 
tin audited 

(tinl;ikh) 
Half year ended 

30.'09.2()18 
Unaudited 

Profit'before eli:i:eptional ltenui' and tax 
Adjusimeti� f9r: 
Depreciation and amortisation 
Finance cost 
Provision filr impafrlilert 01\Jjnam:iaLassets 
Loans written <;>ff

0

{0Jl\ of�Venes) 
(Profit)/ loss on sale ot prcij,erty,-p!antand equipment 
Loss on sale of repossesseq;assets . 
Interest income· 
lnt�ras\ income fu:>m-deJ?Osits 
lriti;re�t income �ives! 'fn.a<!varce, 
lncomefrom debt com�nent ofOCPS in.veslil\ent in subsidiary 
Finanplill iJtiarante(cori'imissiori.lileo'me 
Dividend inc;ome 
Gain on derecllgnition of leased asset 
Nfit gain Ori e<jUl!Y instrµine(lts l)ieasui'ed: !hrolliJh other CO!llpr�hen$ive lQC{im� 

11,260.36. 

�13.'.!6 ez.es 
13,705:37 9;107.93 

1.10.68 1,2?7c.37 
3,436;:66 1,268.31 

0)2, (1:64) 
16i!.;13 Q0.20 

(25:882c7.6) {2Q.65M7) 
. (701A4) (38.98) 

(5(21) {10.65) 
(2:88) 
(2i90) (6.76) 
(6!33) 12:se) 
(0.30) 

(,1.55) 
(&,070,30) 

2;190;05 

10,051.31 

1,127\42:: 

Ctjan11es·1n wo(l\irig;ci@till;. 
Adjusir,nenl?-f1>r,(increa�eY,d���:ln OP.era�ng.aw;is: 

Loans 
Deposits glv�ii a!i"collateia1 
Bank bai,an® otheJlt\tiO'.<;aS\Jmd�Sh equi-.,alents 

-other non.fioancil!t 11sset 
A{l)u�enls for increa�¢/(de¢(��) ii) operall1:191f(lbil,ilies: 

. j i;\d� p11yables 
Otherfiriiincial·and·non·financialliabilities 

CASH GENERA TEO FROM I (USED IN) OPERATIONS 

Interest Income �lved 
F lnance costpiiid 
lnlXlm,11.ta�,p�i<! (ne» 

CASH FLOW GE�ERATE!fFRQP,I / (USl:O I�) QP£RATING\ ACTIV11l!'!S !N 

B. CASH FLOW FROM INVESTING. ACTIVITIES 

Capital expenditure on.propeJ:t)l,:plant'l!nd·eqi.iipments,andJntangibleassets,jnctuding.capital advances 
Pfiiceeds trom 'sale of p°ropeify, p(ant:aiid eq�lpm¢nts and intangjble '.assets. , .· 
l.3ank..d!3p9ii!ts not�nslder� a$ casn·and'.ca$h e�uivalent� . 
lnvestrnent·in OCPS ot-si.lbsidiary 
di'vidend rece(-.,ed 
�r��;f�m ;;demplion ofeq�iiy instruments. 
CASH.FLOWGENERATEOFRQM I (USED IN) INVESTING ACTIVlilES {Bl 

c;. CASH FLOW FROM FINANCING AC'11VITIES 

Proceeds from debtsecprities and bQrrowings 
Repaymerits.of:l:1orrowir'\gs 
Net Increase i�woiking capital borrow:ings, 
Repayment oi pi\n�1pa1 �mponent ot lease iia,1:>ii1ties 
Oividenos paid inciudlng divldend distribOtioll'tilx 
CASH Fl,OW GENERATEO FROM i.(USEO IN) FINANCING ACTIVITIES (C} 

NET ltlCREASE f (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 
qash and cash �uivalent:iatthe beginning o( ihe:pericid . 
Cash·•nd:c11sb,equivalentirat the en.d.of the r,eiiod 

{49;419:14) (47,511.70) 
(�/19) 1:67 

�aii� 2iss 
{250.70) (43.33} 

22�.J)8 36;4.70 
4,160:67 4;550.27 

2�;79 (44,278.46;) {6:f27) (4:;:,657,:78) 

{42,088.41) {41;530.36) 

27\269,76 20,621.92 
(13J41�24) (8,852,58) 

(4.�9:1.\\8) 8,8$2.$4 (�:36/i.21) ,8;30•!;13 

(:33,225,67) (33122�;23) 

(226.82) {92.82) 
Q:M 3.57 sa,e2 514.69 

{1,000:00) 
2.58 l),33 
1.55 

(1,161.56) 429.57 

·34,�00:00 3'!;!;42.00. 
(16;163.46) (9,269.04). 
22-:093.82 15,750,06. 

(42:;?7) 
(2,376.01) (t.421.10) 

· 38,0.12.08. 39,'601:94 

3,624.96 6,805.28 
35,Sr,'.06 3,79$.l!S 
39,'202.01 10,so1;23 



!J.fM" FINANCIAL SERviCES LTl:l, 
Regd; Office: 6 Ground Floor,·Narayan·c11ambers, B/h·Pa.t!ln9 HQteliAs!lr,im Road, Ahmedabad-380 009. 

Plwne No,; +91 7!i 41106600 FaK No.:,+.9119 4f11i�l>97'E"lllall : tj�iilii.Ji,haya11l@m�s;co.inWebsite;www.mu.co.in 
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Particularil 

Casn and· bank lialalicifs'c;ol'(ij:\1i'sds: 
(a) G.�h on han,:( 
(tl} ea1ances witlfbanks 
Tctiil 
Sant. deposits 1&ith orlginal,rnaturlty 9f :,\,rnonlhs er.less 
Cash and caah.equivale�:ail per the balance.sheet 

l:lalf�ar 
ended 

,3(1;09.201'9 

4J!B 
1a;a1a.,1;, 
fli;823Ji1 
20,379;00 

. 39;202.01 

Half year 
ended 

�" ,ao . ..;n,cA 

3,94 
10,597.29 
10,6(11.23 

10,601.23 

Tile above cash flov, sta�l)'IE!nt ha$.Q!leO prepared ul1<ler-the "indir�tmethod" as set out-in the ind AS -·7oo s1aiemen1 of cash ffpws specified undersecucn 133 of the 
Corripari1es AC!,,2013. 

Nf?.ll':ta�h 
ctiah es� 

5.70 
(10331) 

.. (99.l,1) 

3()$ep�ll\�f 
2019 .. 

!i.965:4$ 
:1,31.},310.04 
2,42,'.2��52 

Note.s: 

Ahmedab�d 
s November 2019 

l'he a!ci�saio fif)anclal re�ui�chave 1:>e1111prepal'l:<f in accorqal)<;:e wf!li,jije Jl;!Cogni(fon and.riie!l,surementpilnciples·1aid down in lt!e lrwtiiln Accoun�ng Stand;ud(referred to as 
"Ind �$") - 34: f�!!lliin Flni\n�i,al Ri!p<>rtfri!J pre;;ciil:>eii under S�iOl'I 13.3 oi the Companies· A�t. 2013 �.d Witll riililVant rul¢� issued lhe.�under and .. other accciuntiri() 'pifo�1ples 
gene(alfy,accepteq.in'lndla. 

2 The r:,:,iriis!Jy iif•CoiJ>on,ite Ailiiirs ("MCAw) vide itin1otifiP<1Uon'dated 11 :October :zo1 s ,isaued ·diVlslon Ill of ,;chedu1¢JII which Pfl?Vldes 1he tonnatiffo(!he financial $tatements o' 
non'ilankiog fi�lln<;lal CQriipJl,nies as ·defined in. Ula Companies (!iidia.n Accountirig ·standa(ds) (Amendmenta)R!iles, 201e. These financial resulta have been preplirl"il in 
accordal)ce wlth<tti9 ·same, 'rhe corros!)9nding figures todlla quarter and llalf'yea�.ended 3i>·Septem,ber . .2018,, have. also �ndergooe reclassifi�tjo.n to the comply with lh.e 
requj�ments o(ijlyl�jon llL 

.3 1Jie ur111;1dited sjr:idaion�,flni!,ricia! �,1i11s for the. 9uatter�n? !,a!fyear'ell!ied 30 Septeinber,2019 have iieenrelile;ved by·the Audit Committee and :subsequ11ntly approlfed by 
the f3o'ard of Di,1¢c!�rs of tije,bompariy !\( its m�tinq held 011 & Novemlij!r 2019, 

'4 ihe B.9<lrd .of Qire�o11>'.has!legafe\11!Jl Interim aiitJ�nd QI fZPl!r:eqYitt:sha� Of( 1-0 atjUI meeting hefcfon 6 No�m�r:20,1$, 
$ the ,;sharetioh:ief$gfthe ¢ornpany have;approvajJhe dividen.djil 'the. Annual General Mel'iting of'the Company he!d'.�rt 26 Jµpe,:201.$, Dividend was s11bsequi,niiy paid on 3 July 

2011); 
. 6. D\J_nzjg the quatt1:r,en1led.30 S.ePt.embe(?019, !hejCompany has madif.an;in�trqe11tofr1 ,ppo lakh in,�"� Ru1m .Housin!I & Mortgage finance Limited, its :si:ibskliaiy, by 'wa 

.of �.%·optiona1ty·i;pnvertil?\e..p�lqrence �hares:fQCPS"}.of ta.�:va!ue pf�,'tO eacti'.v,Jfh a non.�mulative ·d,ividend.rightwilh th� sub�idiary:comp,oy. The prefeill11¢e shares. are 
optlortilJJy comiefliple into eqµlfy sha� eta price '!l;rt>e determlned at the.time o(¢o�version. The conversien f tede111ptionoptjoo is to �.exeicise,l for 3:t3J% pf the shares in 
the $l/l year. tpr}3;33%ot frie.:shat:e$.il'tthe !llh �a.rand 'fer remaln\og ;fa.34% i>Hlie shary;S:ln the 7tl:l .year from !he 'date of issue of ttiese shares. if the op(ion of. con.veriilJle 
prefe�n� shaie�1ire oof�er��:tfjen,th.e pref�rence sh1;1re$.Shailbined�mad,ai a face yaJue.oft 1o·each. 

7 The Compan;"s�$.adoptect'lnd. i;.s· 11sJe11ses, e!:fective annual ·reportllljl penoc{begionlo9· 1 APril 201jl and app!fed the standard toll$ leases,,uslng moomed telt1>$peclive 
metho!f of transtt(l:lrl; with ti!e. C\11\'luta� ¢Jfect Qtinlilally applying the stan�ro. recognised co.the date of initial 11pp)ieation {Le, 1 APril 2019). Ac?QtdirJQIY, tne.qotnpany has no 
res�_teif'C?mparanve lnft?;mation; lnst�ad, .th11 c1m1,ulative et(ect of.)lil!lally applying 1hls standard. hllS been reqqgnlsect .as,:arudjus!ment to the :Q'f1enlng balance of ·ret;fi(led 
e;imtl}�$ as op t;/\p�l 291_�; f'!, the s�_ndalti(lil fi!'�ncial ,e.�vl!,s for the,,?l!itent �rjod, !he (la�u>:ft.,or �ses:ift.l'l:l�� Qf operafu)g•.1eas�s Msc eh.a119ed from fo,ise rerit in 
prevl9u$ periods tci depreciation �t for .the tighl,te>1Jse asset and finani:e cost fqrlriterest atcrul\ld on le.a$1!> Jiabiiify. 

·� ThQ :f ax11tion l� (Amendmfll'lt1 O(dJn,mce. 2019 contain §ubstaotia! ame.'ldmenis In !he .lnCQme T$)( Act. 191>1' a.nd the Finance (t<fo. 2) Act, 201s to provide an optiqn to 
JiM1estfc t,:emP.8���· to pay;j(!W:)1{!tax:�k.;t conce�.�on�l ,r,a\e, ThE! C\:>,mp_ii11vMs- �reefed i9 applv,tne ci;,11ces�jon'!l tax:r:a!e, Accorqj(ig_ty; file �9mpany has.recognised the 
prQ\ii�lon (or.lnJ:P!il.� iaxaf\4,ce:-m.ea�urep t11e net:��!erreO ta)!'.liablfitles 1i�lheconcessionai ta)( rate for llithiilfyeu11ride<:1-30'{>eptember 2019. Furthqr, the ope�inti net deferre:d 
tax l[ilbili\y has �e�re-mea�u're(j atlcwer rate.wi<h ai)ne-tlmeimpact <!f �:�39.3S(akh recognised in the �tandatone financial resuits for 11\e half year ended 30.Septemberl?Oil'l. 

9 ihe Company .is engaged prfmariJy in lhll business ,of fin\l!lCiog a/Id all tts operatjons·'are in Jndia only. Accprdiogly, therejs no· sepamte1eportable segment as per Ind AS 108 on 
'Ope1,<1ll09-Segmenis' m respe<;l'of lhe company. · ' · 
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Chartered Accountants 
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Telephone +91 (79) 4014 4800 
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Limited review report on unaudited quarterly consolidated financial results and 
consolidated year-to-date results of MAS Financial Services Limited pursuant 
to Regulation 33 of the Securities and Exchange Board of India (Listing 
obligations and Disclosure Requirements) Regulation, 2015 

To the Board of Directors of 
MAS Financial Services Limited 
L. We have reviewed the accompanying statement of unaudited consolidated financial results of 

MAS Financial Services Limited (the 'Parent' or the 'Company') and its subsidiary (the Parent 
and its subsidiary together referred to as the 'Group'), and its share of the net profit after tax 
and total comprehensive income for the quarter ended 30 September 2019 and year to date 
results for the period from 1 April 2019 to 30 September 2019 (the 'Statement'), being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (the 'SEBl') (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the 'SEBI Listing Regulations'). 

2: This Statement, which is the responsibility of the Parent's management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial 
Reporting' ('Ind AS 34 '), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
SEBI Listing Regulations. Our responsibility is to express a conclusion on the Statement based 
on our review. 

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. 
A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting· matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the SEBI Listing Regulations, to the extent applicable. 

4, The Statement includes the results of MAS Rural Housing & Mortgage Finance Limited. 

5.. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review report of the other auditor referred to in paragraph 6 
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 Regulations. including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

3. 

B SR & Co (a partnership firm with 
Registration No. 6A61223):�(\V�(l<!d into 
BS R & Co. LLP (a Umite{i.1�j;>il�y,,Partnership 
with LLP Registration No. MB-8181) 
whh effect from October 14, 2013 

Registered Office: 
5th Aoor, Lodhe Excelus 
Apollo Mills Compound 
N. M. Jo<hi Marg, Mahala,mi 
Mumbai • 400 011. India 



BS R & Co. LLP 

Limited review report on unaudited quarterly consolidated financial results and 
consolidated year-to-date results of MAS Financial Services Limited pursuant 
to Regulation 33 of the Securities and Exchange Board of India (Listing 
obligations and Disclosure Requirements) Regulation, 2015 (Continued) 

MAS Financial Services Limited 
6. We did not review the interim financial information of one subsidiary included in the 

Statement, whose interim financial information reflect total assets of Rs. 30,243.15 Jakh as at 
30 September 2019 and total revenues of Rs. 972.65 lakh and Rs. 1,952.60 lakh, total net profit 
after tax of Rs. 108.71 Jakh and Rs. 220.28 lakh and total comprehensive income of Rs. I 07 .52 
lakh and Rs. 219.65 lakh, for the quarter ended 30 September 2019 and for the period from 
1 April 2019 to 30 September 2019, respectively, and cash flows (net) of Rs. (1,921.69) lakh 
for the period from 1 April 2019 to 30 September 2019, as. considered in the Statement. This 
interim financial information has been reviewed by other auditor whose report has been 
furnished to us by management and our conclusion on the Statement, in so far as it relates to 
the amounts and disclosures included in respect of this subsidiary, is based solely on the report 
of the other auditor and the procedures performed by us as statedin paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For B SR & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-J00022 

Ahmedabad 
6 November 2019 

Sameer Mota 
Partner 

Membership No: 109928 
UDIN: 19 I 09928AAAAFI1844 
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Stateme11t of 1fnau<11ted c:onsoli<iated'.flnancial results for·tne quarter and h11tfyl>ltr ended 30 September:2019 

Sr. 
t-io. 

1 INCOf.lE 
(a} Beiienue from operations 

. li'llert:isfin.c9me 
Gain oli·assi9nment of finartciaf·.11ssets 
fees ahd commission iilcom!i 
Totai revenue from OP!lraitons 

(b).Othei'Jncome 
Tot.it il)c9.i!ie 

2 EXPENSES 
(a) finance ccsts 
(b) Fees. and eommission expense 
(c) Impairment cm.flnancial lnsWments 
(\'Ii �mptoyee.benefits eiq.,ens<is' 
(e) bepr�i�ti9n:amortisation:a:ridirt\p�irrnent 
(f) Other'e)(Jienses 
Total 8X()&h$'.es · 

· 3 Profit-before exceptional lteiM and ,tax (1·2} 
4 Excepti\)�alJ�rn� 

. 5, Profit.before.:taJc (3,4) 
'6 · Tliicilxpen'se'. , 

·. (a) ¢u�ni �. 
(b) Short'/ (f;;�ss) provision for tax �ailn9 to prior yeitl'$ 
Net curr�-�t till! .expense 
(c) Defer:r�. l;\X expense/(cr��) 
Total taic.:expense 

8 Profit/ (los�)fl?rndiscontinu�'.gflii�tions. 
9 Tax expen(e ol discontinue� ope�iibrti, 

10 Proflti{h>s1)\frorn discontinu6d <lp&rations (aftertax),(8:.9) 
·J.1 Profifrot1�;�iiod /ye;ir(7+1<ij... · 
1.� Otl\e,:,compl'!lhf!ns !ve lncorne:;(9Q.1) 

(a} {i),ttenis'tl:iatwill not be'reclS:ssilied to profil4:>f·loss· 
· • .Rfine��µrementc{ifl�A�fi�e<t bemffitlia�i!iti��: . 

-cNe:t gain on equity if)s!ril.merits measured thfl)UQ.h. OCI 
(ii) lncome .tax relating Jo. items ·ttiat will not be reciassttied to profit or loss 
Supto\.!! (!)) 

(b) (i) Items .th . .it wiit be reclaS$iffed tq p,lPfltor Joss 
• .Li,ii!)t aii<:l'ai:lvap�ftllr6ug�other oonipi&heri�ive Income 

M tn�(t,ta)( relating 19.il�ms llJai wlll be recia�ifie<l'to,profrt or loss. 
Subtotal (b) 

Other toirii>rilhensive income 1(!¢1is) (a+b) 

13 Total compt'eheilsive income.forthe_period /year·(1:1i;12) 

14' Profa!J<ir t!>& peiiqd attt'i�L(l:a�il! to 
.. Owners of.th&:-Parent 

Non:.COntt:9Uing interest 

15 Other C:ompreherislve Income forthe period I year attrlb11table to 
Owners of'.lhe Parent 
Non-cpO!foUing interest 

16. Total cm:nprehemsive Income f9r the perjod /year aJtri.bµtable to 
Owners oi}h�'r>;i.r\l'nt . , . . . · 
Non-cpiJlrolliolJ interest 

·14 Earnings per share {of t'10 each) {not annualized for interim periods) 
(a)ijasic .�) 
(b) bi!uted �) 

({in Lakh 
Quarterended Halfyear'eilded Yeilrerided 

. 30,09.2019, 30.06.2019 30;99,2�1�. 30.09.2019. ·30.09.2018 31,03.2019 
·4Unauditedl ,uiiiuil1teci1 /Unaudited\ IUnauditedl ,unaudited\ I Audited\ 

14,904)10'. 14;547.42, 12,�8Q.5!1 29,451:52 2,2j66.78 {9,668.65 
2,418.92 2;003.34 2,000.51 4,422:26 3,556.96 9.414.46 

374.99 338.69 243.27 713;ea 663.95 1 374.54 
17,698:01 16;889,45 t4;;i24;36 34;687;46; 26;987.69 60,457.65 

6.73: 2.4.1 ,2,96 '9.14 6.42 12.01 
17,704,74 16'89U6 14'3�7�32 34'596.'60' 26-:994,11 li0.469.66 

7,879:93 7,()88.25 M�'il.;,s 14,ss,ue 9,9S5.69 22;617,80 
126.48 107.37 145;58 235,85· 221.38 404.35 

2,24(i.55 1,285.75 1;?21:35 3,532.30 2,548.15 ,5,543.65 
1'432.36 (388.60 1,2{64� 2,618.00 2;�J�;26' 5,20�t63 

76.13· 6;4:ao -40;99• 140.93. .ao;s1 '16!):31$ 
·1!08.62' 657;62 773;7.0 1'166'24. t'392;34 '2,738:06 

,12512,01 1ll'49'0:39 · 8·844.43 23 062.46' 16.7,1(),33 · 36;$611:86 

5,132.61 6,�1.41 '5,482,89 11,534.14· 10,283.78 23;800.81 

5,132;67 �.'.'(11.47 5;482.89 11;534.14 10,283.78 23,800.81 

672.!!9: ,2;397;93 2:i�7;00 3.070.�2. 4,096]0 8,340i61 
(96.10] (1.81] (96.10' ... {1.811 7.12 

57!!;7� ?,39?J,3 2,?$ti,p9 2.szf.12· 4,096.89 a;341.n 
f')1fl 47 (173.21' (368;011 (391;68' 'rso1.1.s1 17.571 
358.32 I 21224.72 t928.08 2,683,04; 3,59�74 8,,340.16 

4,774'.36'. '' .i'.171;:75 3554.81 .esaa:04· 1'5'460.65 

4,774.36 .. 4;176.76 3,654.81 8,951-.1°0 6688.04. 1546o:6s 

(11.36) (2.68} ·8,43• (14.24:) 8.81 (11,54} 
(3:08} (1.55) (1.10) 

2.51. 1.07 (1.78' 3.58· 12.41) 4.63 
(8.85' (1.81) 3.57 (10.66 4.85 /8.011 

406.�6 (66fl) (6.Q10§8) �41-5� (736.B&J (i93.77) 
(109,31) 23;33 2,100.61 (85'.98< .258.20. 347.26 
299.05, (43<44) t3;9Ci9;97) 255.61 /480:SS' 1646.51' 

290.20. (4'6.25 (�,90�.<40� (475.83) ,{GS,Ul2) 

' 

,:ni:,.t,55, 4• .69 · 6 212.21 1.4·RM1� I 

4,730.60 4,131.75 ·3·513.45 8,862.25' &;s10:20 16,353.69 ,,, 
43;35 45,00 4),36 88.86 77.84 106.96 

290.61 (46,47) {3;907.10) 246.2!) (476.72) (665.42) 
(0.47) 0.22 0.70. (0.25), 0;89 0.90 

5,021.17 4,086.28 (�9.3.65) 9,107:45 6,133.48 14,698.27 
43.38 45.22 42,06 88.60 78.73 107.86 

!lc73' 7:M 6.43 '1.6.�8 12.24 28.?8 
8.73 7.64 6:43 1{se 12.24 28�28 

Vi�f''"� ii,-� '?. 
·� ii:' � 

:( r f/{�$ i� 
i.- ·� . � � ·':W i· <'0,48.1,,0• 

� 
·-· 
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#HNI& F!NANOIA.,L SERVICES LTD. 
Regd, bffice:'6'Grou_nd FlilQr, Narayan Cttainb.ers; 8/h:,Patang Hotel, Ashram R<>ad,Mrnedabfd-380 009. 

Phon& No.: +�f79 41.1dssoo Fax No.: +91194t1065.97 it-mall,; ric1<1ii(bhayanl�as.co.i�-We�lte: www.mas,co.ln 
CIN; L65910GJ1996PLC 25064 

CofiaoUdated Balance Shttet 
(finLakh) 
M,at 

31.()3,2(119 
(Au_ditedl 

39;699,95 
'1,280.158 

3)18�267:74, 

2Ji!!2.51 :ti;fr.se, 

41AO_l,21 
232.41 

3;95;821.21 

Asat 
30.09:2019 

(Unaudited) 
P•rtlc\llal'$ 

ASSETS 
Firian�l_al �sseta 
(lash a(lO cash equiyalen!� 
Barik bala� other than cash Md.ca.sh·equlvalents 

. l;cii<'ns 
- lnv.�stments 

Qtli;er financial, assets 

5;985.46 5;981.'78' 
2;i,,o,3:i2.04 2.�f.3if, lo_ 

60!).10 

95.16 
69A1 

1,239;68 
4,SG4.4i 

813.00 

S47.37 
63,39 

1,243.88 
4,708.81 

238.64 
f\73,3G 573,36 

14;54 12:01 
356.72 _ ''' :25$':?.6 

�1>i:t·fi11,apciai asseu. 
income tax assets (net} 
�f�rieifiaXassets (net) �1'9f)erty, plant and equipment, 
C11pllal worn-in-progress, 

, mght-9f·ll�US$E!I 
�ijl 

,' O(her iii!ar\gible assets 
qiti�r.oo.n''fit1anc1ai a$sets 

1;1ABIL1T11;s ANP t::Quitv 
LIAE!lt:ITIES 
fJ�;i��l�lllabUitle$ 
Payables 
(l)Tralfe,payabtes 

(f) total ou�tanding dues otmlcro-enterprises and �mall enterprises 
(ii) total oul$landing dues of treditors.other:than'miGro enterprises and $mall enterpri� 

(ll) Qtiier,i>a�bles 
' (i)'.\c;,W t;lU\standing dµes Qf m� enterp��:11nd small enterpris,es 

, ,_ (ii).' total 1>utiltanding dueirot:credltorn other.tliarnnii:ro ehterprisenild small enterpriffl 
- iJe�f��ifti4� . - , 
• �orrQWings {olherlhandelits�ntiii't) 

Suboroloateti liallilities 

Non:fln'anciial JlabUitlu 
c'11111lnt tax lil\biUties (net) 
Provisions 
D,elerr� tax l.iabifities {net) 

, oi/)erll!)n-financial liabilities 

1.00 ,:6aq$ 
41.38 17;19 

ss9.10 eeo.ss 
1,832.15 1,9:1i:i;1: 

f¥9Ulti' 
· �uitys,t,uir�,capit�I 
. OtJJer,�U(ty 

5,;��s;20 &A&il,;?q 
93;7�,61 86;9.\7';,12, 

-- NOn�ntrolling interest 1;658,11 1.5�t5_5 
T�t eq11tty1--1'"" ,o""o'"" ,s""1""a'"" ,s .... 2-1--,,9'""4"" ,o""" os"" .,..,. 41c-1 

Total llabilitii!s and equ 
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JR!.#& FINANCIAL SERVICES L TO. 

• ,,,.:/Mi,",t Regd. Office. 6 Ground Floor, Narayan Ctiambers, Blh P.itang Hotel, Ashram Road, Ahmedabad·380 009 • 
Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E.mail ; riddhi_bhayanl@nin,co.ln Web$ite: www.mas.co.ln 

CIN: L66910GJ1995PLC026064 

Co11Solidated Statement of Cash flow 
({in Lakh) 

1:� Half year ended Half year ended 
Particluars 30.09.2019 30.09.2018 

I •Unaudited' 1UMUdltedl 
A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit beforo exceptional Items and tax 11,534.14 10,283.78 
Adjustments for: 
Depreciation and amortisation 140.93 80.51 
Finance cost 14,966.18 9,955.69 
Provision for impairment on financial assets 99.20 1,271.55 
Loans written off (net of recoveries) 3,433.10 1,276.60 
(Profit)/ loss on sale of property, plant and equipment 0.72 {1.64) 
Loss on sale of repossessed assets 164.73 80.20 
Interest income {27,740.94) (22,083.68) 
Interest income from deposits (785.13) (60.51) 
Interest Income received in advance (5.21) 772.03 
Gain on derecognition of lease!l asset (0.30) . 
Net gain on equity instruments· measured through other comprehensive income . {1.55) 

(9,724.72) {8,71CL80) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1,809.42 1,572.1)8 

Changes In working capital: 
Adjustments for (increase)/<:lecrease in operating assets: 

Loans and advances (50,633.50) (50,860.76) 
Deposits given as collateral (4.05) 44.42 
Bank balance other than cash and cash equivalents 989.65 24.07 
Other non-financi:;I asset (289.43) {70.92) 

Adjustments for lncrease/(decrease} in operating liabilities: 
Trade payapfes 212.90 613.84 
other financial and non-financial liabilities 3,604.38 3,438.27 
Provisions 24.19 {69.27) 

(46,095.86) (46,880.35) 

CASH GENERATED FROM I (USED IN) OPERATIONS (44,286.44) (45;307.37) 

Interest income received 29,215.18 21,962.07 
Finance cost paid (14,634,16) (9,683.85) 
Income tax paid (net) (5.040.98) (3.376.19) 

9,540.04 8,902.03 

CASH FLOW GENERATED FROM/ (USED IN) OPERATING ACTIVITIES (A) (34,746.40) (36,405.34) 

8. CASH FLOW FROM INVESTING ACTIVITIES 

Capital expenditure on property, plant and equipments and intangible assets. Including capital advances (230.08) {97.44) 
Proceeds from sale of prop)lrty, plant and equipments and Intangible assets 0.31 3.61 
Bank deposits not considered as cash and cash equivalents 58.62 472.43 
Proceeds from redemption of inves!ments . 1.52 

CASH FLOW GENERATED FROM I (USED IN) INVESTING ACTIVITIES (B) (171.16) 360.12 



� FINA!'-lCIAL SERVICE� LTD. 
·Regd. Office: 6 Groundiloor,Nalclyan Clfambili'5',.8/h Patang Hotel, Ashram·Road, AhmedJibad·380 009. 

PhorieN.o.:·+917941.1(16600 -Fax No.: +917941106$97 E,l)'afl: rld�h(.bhayitnl@mat..C().ln Web.titte:www.mas.co.ln .. . . . . . .. CIN: L659fOGJ1�96PLC026064 . . . . . 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proc,,eds from debt securities and borrowings 
Repayments of borrowings 
Net decrease in working capltal borrowilllis 
R�l?lilYl11ent at pnnciapl coroll?nent ol' lease·Uabitity 
D(viif ends,p.aidinciuding_divldend. distribution, tax 

67,000-01 
(19,993.89) 

{7,907.47} 
(57 .. Q.1} 

(2.42Q,8;l) 

44,29UM 
(11,062.11) 

10,077.90 

(1,462.41) 

36,620.81 

Ni;:T INCREASl:/(01,:C:l'U!ASE)ltfCAS!i A.�0-'CASH EQµIVALE;NTS (/\+l,\+C) 
qaitian� cash eq�ivaienti �rt.he beginn((lg ¢f the pen'od . . 

• CiH<h and cash equivalenw at the'.end of tne pertod 

1,10;1,26 
39, SUS 
41,403:21 1Q,7SJ!A3 

CompoMnts of cash and cnh equivalertts 

cash'.ariil tiaiiR�tances con,p�: 
{a) ¢ar,t).o0�aQ<I 

. (b) aa(ances'wltli ba.nks 
'.(�ta} .. . . . 

, !,a)lkdeposil$witbtirlglnal matµr(lyqt� months ertess 
Cash.and ca11h equiitalenta u pilr ttie b_a.fance sheet.: 

tialfyear 
ended 

30.09.2019 

1?,79 
21.Ql1.4(i' 
21.,024,21 
20;3·Mw 

Halfye;1.r 
ended 

. .,.,...11'\a:....A"""" 

1$,76 
j0,742,Eff 

i'he al:oo.\19 cash flow statemenfhas been prepared Under the "indirect meiho�· as .11e! out fir ihe fr,d AS • 1 on statemenrof �sh iiows $p«:1fl¢d under section 133 o(t!,a 
Cpmpanie$Ae\ 2013. 

Change 1111.iabilltles. arising from firiancfitQ ilctlilities 

Non�a$h $ep(,mber 
ctian ..,.. . 2019 · 

' PebfieWmie:; !'fSSt:7,e :no ,5,QSSAB. : ;t,�,;:tr:.t:::::��� 1--- ·�.., ::-;.;.;os -21"" .�� -0"1 ·: ----i:""' ::: -se--8"" :: 
... 

·.---(""' 1�- o:-:-:-- .:- ;:.;.:- ::-;-. :r--l f, 

Ahme,diibad e Noveriii:ier 2019 

• Noii�sli i:hiiilg_es include!t the effect of recording 'financial lia.b»ify al amortized wst, amoniz'atlori'of ptocessing fees ete, 

No�s J 

1 The ·aforesaid ooilsolidated firiaricial result$ have been prepared in acoordance with•th'e re¢¢llnl!lort and measurement princ!f)te:s ;laid c®n in tne Indian Acccuriting Standai'<:t 
(referred to as "I.Rd AS") • 34, Interim f'inanc!a.!, Reportfng prescribed under SeCllQli·1$:toftlie Companies Act, 2013 reail Witli relevant rule!; issued 1hereunder and other 
ii'cc¢1!n�i;lg principles generally a,:cepted ii:i' lniria. 

2 The l'vli[i!Sl!Y of Corporate Affairs {"MCA") v�e ils (lQ�fic.ati,in dated 1 i Octobe{2�1S issuti�division m of schedule m whlch,proyide!f I.he fpm1ats for the financlal statements () 
non-banking financial ccmpanles aa ·.<jeflned In .the Companies (Inclan Acooun�nq Standards} (Amendments} Ru!ey,:20'16: These consolidated financial results have been 
preµiired In acwn:!ailce wlth the ilame. Tile c6ti'espoilllm� figure& for ti11'1 quarter linii: half yeahindea 30 September 201 e, have also undergone reclassification to the comply 
�tii the requirements of division UL . . . . 

3 The unaucited consolidated financial results rorme quarter and half year en<l.ed 30. Septe'mbet 2019 have been teviewed ·by the Audrt Commltlee and subsequentiy:apProved by 
the BOlln:1 of-Directors of #{A� Fir\lmclal,Seili1ces Llrnited (�'Parenf')at lt$:mll'elff11:J .. held oo.6.November2019. ' 

f Th_e B_oafl;i of o,iedor;; pfihe. Parent t,ilS::dajiired a� i11terffr:nlivldenirof{2 per��iiy �ti11te of ( i O l}t itiimeetll\g held on 6 Noverriber 201�, 
$' Tl\� it,ar�b,qfiieis.pf !he �aientoave apprQ}'{?9,!he div[deod •!\the Ailfiiial Gener.i!M(ieting ti!iid -qn:21, J11i1e 2()1!): El(\iiQ!lridy,ia� sub�equent!ypllid on :l JlilY 20t�, 
� Jh� <?t�YP t.a,$:a,�pteCl@fAS 11(\ qia:.s.��; eff�ive an.nu.a,! reporting J)e!il)d b,eginqing'f APl!! .io1� ilnil apj>tl¢d the :5tl3n.�rd. IQ. it�:111<1sei;, U$ir)9 niodifre(f.revo&pective l):lEllhP\1 

ofti�n�TtiC?.Q;".vitli lhecl.iiriul11tive. eff'ect.ofl(l\iiaily'.amilying th{l·s!an.dari.l, t'ecogrilsed \lrfllle;dale � i,:i�t iippllcafion (fe. 1 Api'Ji 20t9). Acwt(ljogly, !Ile Group has not.res)ated 
co)'npariitive liifomiation, instead, the gimulauve, elfeci. of initially applying lhli; s!aJ)d.afd has-been reCQgnised mi an adjustment'io .(he QP',li\ing balarice or retainec earnirig� as on 
1 April ·2019. In the consi:>lida!ed firiancia1 te$'u(is for me current periOd, the nalurrii'ol .expenses ln respect of operatln{l leases bas changed frcirri lease rent ln previous periods to 

.dep�iation costfor the right·!(HJ&e asset and finance cost for lnterest accrued on lea5e liallility. 

7 Tti:e Taxation Laws {Amendmen!} Ordli\aocw 2019 contafn substenlia! amencments iil the loc;ome ·Tax Act, 1961 and ttu; l'inance {No:. Z} Act, 2019" to provide an option to 
domestic companies to pay inconie tax .ata concessional rate. The Group has elected to appl)'the ·co,1cessional tax rate. Accordingly, the Group has recognised the provlsion fo 
incoli'le tax ,and re-measure<l the net-defimed tex.ll;ibllitias f aisem .it the concessional laic'rate for the half year anded 30 Septernher 2019, Fu.t:lher, the Qpening net defem,d l;\x 
lial;l!ities Md n(lt deferred tax assets ln,tl]e books of the Group have been re,measµ� !!l lower rate with a one,tlme impact of,. 239.3£1 lakh and , 6.61 lakh resl)el'liV.�Y 
r�ogn\sed in the consolida!eo financial .result$ for the haff year ended 30. Septeml/er 2<:>19'. 

·.�· Jhe Gtoup is engaged primarily ,in the •b1t�ln�s offinallclng arid all 11$ operations are lri lndii; only, i'\e<:ordingfy, there is ·no separ11te reportab)(I segment as .per lnq 
·.tjpe_raii'ilg'.Segments• in iti�pectofi!J.e Grol.(p. 



PRESS RELEASE 

£ij\� Financial Services Limited results - 2.0d quarter FY 20 

A Robust Financial Performance 

The Board of Dlrectors of �J\� Financial Services Limited in their meeting held today took on record 
the unaudited Financial Results of the company for the Quarter ended 30 September 2019. 

The robust financial performance even during this turbulent quarters extended from September 2018, is 
the testimony of the strong fundamentals of the company; which is being followed over two decades. 

�J\.S Financ::ial Services Limited reports Assets under Management (AUM) of , 5894.37 Crore and 
profit after tax of, 46.67 Crore for the quarter ended 30 September 2019 from f 4661.62 Crore and , 
34.58 crore respectively for quarter ended 30 September 2018 • A Growth of 26.44% and 34.95% over 
corresponding period of previous year respectively, 

The Profit after tax for H1 Is Rs t 87 ,40 Crore� A growth of 34.37% over corresponding period of the 
previous year. 

Performance Highlights; 

>" Disbursement {Net) made during Hl FY 20 1' 18,60 % to, 2560.64 Crore from, 2159.14 Crore in Hl 
FY19. 

);., Disbursement (Net) made during Q2 FY 20 1'16.89 % tot 1359.97 Crore from f 1163.47 Crore in Q2 
FY19. 

)' Assets under Management (AUM) as of 30 September, 2019 ,'f-26.44% to f 5894.37 Crore from, 
4661.62 crore as on 30 September, 2018 with Gross Stage 3 Assets and Net Stage 3 Assets as of 30 
September, 2019 at 1.27 % and 1.06% respectively. The Gross Stage 3 Assets and Net Stage 3 Assets 
stood at 1.29 % and 1.06% as of 30 September, 2018. 

>- Total lncome for Hl FY 20 !f\27.83% to f 326,63 Crore from t 255.52 crore in Hl FY 19. 

:.- Total Income for Q2 FY 201' 23.19% to f 167.40 Crore from f 135.89 Crore in Q2 FY 19. 

}.- Profit After Tax for Hl FY 20 '1'34.37 % to, 87.40 Crore from, 65.05 Crore in Hl FY 19. 

'> Profit After Tax for Q2 FY 201' 34.95 % to f 46.67 Crore from, 34.58 Crore in Q2 FY 19. 

>"' Capital Adequacy Ratio (including Tier II capital) as of 30 September, 2019 stood at 26.88%. The 
Tier-l capital stood at 25.52%. 



(fin CR) 

QoQ 

7.88% '1' 
-8.04% .J.,.· 
26,44%,,}, 

22.83% 1 

429.18 
151:23 

4661Jit 

Sept,-18 

463.Pl 
139,07 

3613.98 

5894.31 

1678.$,0 

Sept-19 

M!tro�Etit�rprise loans 

TQTALAlJM 
commercial Vehicle loans 

§ME loans 

(�irt CR) 

*�e'prt,1s¢ril$1Jnderlying,as��tsln ear;;!) of the,tat�gory. Ason 30 Septernb.et,2019,58.03% of the total underlying 
assets,is-through various :NSF.Cs, 

Following information explains the net impact on income due to. recognition of assigned portfolio based 
on IN!)AS: 

Note: * The company,adopted the polity of using the maJorjty part pf the Jax benefit to f,�rther strengthen the:quialty of the 
portfolio byaggresslvely writing off the stage 3 Assets. The netstage 3 Assets on AUM improved to 1.06% as on sept 19 against 
l.l4%>as on June 19 and is maintained at the same l1wel of 1.06 % as ot s¢ptember l� (Pre� crlsls perlod] despite of the · 

.sighjfitantstress experiehctld across alLthe segments-of the economy duriQt thls period.The �<>mpany registerl!d � Very hea!t�y 
'growt'h in ft's PAT. of34.95%-i(l.q(l !llit:l 34,37% HoH. 

S.r,.No. Particulars Q2',fY2CJ Q2fY19 H1 FY.20 H1 FY19 
Upfront spread booked on present Value basis 

1 on portfolio,assigned .during the ye�r (based on 24,19 20;01 44.22 35;57 
· 1NDA$J . 

2 Income �09ke<:l onasser created.out of spread 
LS4 Ll:Z 3.08 2.27 .. . . 

receivable [based on INPAS) 
" 

Spread that would have been booked on 
3 assigned' portfolio on amortization basis 2$.78 1:�L81: 51.64 39.92 

(based on i-GAAP) I 
Netlmpact,on Income due to upfront,booking ·-·--· 

4 of spread on the assigned portfolio (based on -0.06 1.33 -4.33 -2.08 
INOAS). (1+2�3) 

(fin CR) 
Particu.lars 0,2'20 QoQ H1'20 H1'19 I fh'>H FY 19-·-·1 

.. 
26.44%f .�38:37 Assets Under Management 5894.37 5�94.37 466L62 26.44 

Total lnccrrre t67,40 1�.5.89 326.63 255,52 
Profit BElfore Tax*' 49;94 53,67 112.60 100.51 133.93 

Profit After Tax. 46.67 34.58 87.40 65.05 1$Z.l1 
Gross St�ge :a Assets %to AUM 1.27% 1.29% -0.02 bps 1.27% 1.29% 1.39% 
Net Stage 3 -Assets% toAUM U>6% L06% 0.00 b:ps ,t. 1.06% 1.06% 1.14% 

)>- Dividend: In consonance to our policy of-rewarding the shareholders the board has declared an 
Intertm dividend Qf20%@ R�. z.persbare. 



The Board of Dlrectors of �{:P-� Rural Housing and Mortgage Finance tlmlted in their meeting held on 
:2'3'd0ctober 2019 took on record the unaudited Financia!Results·.ofthe compaJiY for the quarter ended 
30 September, 2019. 

�$ Rural H,qusiog and Mortgage Finance Lfrnlted reports 1\ssets under Management <(AUM) of 
fiS:Z;1'8· Croriqmd prpfit after tax of t 1 .. 09 crore for the quarter ended 30 Septe,mJ,er 2Ql� from 
"237,$2 Crore and t 1.02 crore r:especth(ely for quarter: endecJ 30 September 2018·- A Growth of 
18,65%aild .6.18% ever corresponding period of previous :year re�peQtfvely. 

The Pr:ofJt after taxafor Hl Is Rs ,· 2.20 Cr:ore- A Jrowth of 14.31% over corr:espondhig period of the 
previous year, 

. Performance .Highlights: 

> Assets. under Management (AUM) as ·o'f 30 S!pteml;,er, 201�t4', 1S:.6s%· to , 282.18 Crore from f 
237;82 Crate as pn ·30 S¢ptember, 2018. With Gross Stage .S.;P,ssets and Net Stage 3, Assets as of30 
September, 2019>at 0.40 % and 0,;30% respect1vely. The Gros$ Stage.a Assets and Net Stage 3 Assets 
stood at o.�'6% and .0;26% as of'30. September, 2018; 

> Capital Adequacy Ratio (including Tier II capital) as :of 30 S.eptetnb�r, 2019 stood at �S.29%. The 
Tier�, capital stooifat 28.4$%. 

Particulars 0.2'20 'Q2i19 �oO. H1�20 H1'19 HoH FY19 l 
I As.s�J� un tf�r fy1aoagement 282.18 237\82· l8,65%1' 2S2:l8 �3.7;82 1�"(>�%11 270;24 

' : .. 

Tofal Income 9.73 7.47 3'0�16% 1''. 19153 14.58 33:9'5% 1' 32.41 
Pmt1�:Befgre, Tax 1.40 i.n '1.5,04 % 11' .2;83 :2.42 17;.10% 1 4.24 
Profit.AfterTax* 1.09 1.02 6;18%'1' 2.:20 I 1.93 14.31%) 2;65 
Gf<>'ss.Stage 3 Assets,% to .A.UM OA0% (t36% ,o:041:lps.,Y,. .0.40% 0.36% O,Oil'bps� 0.36% 
Net Stage 3 Assets % to A.l:iM 0.30% 0.26% d,04 bps,f, · 0;30% 0:26.% 0 .. 04.bpS1 0.26.% 

.Note:-., Profit AfterTax�rowth islower because of one time ih1pact of.Rs.6,61 lakhs. �ueto tax rate change. 

For.1nc;f on behalf oftneB«;>ard .. 

Place : Ahmedabad 
Date: November 6, 2019 


