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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 
I. 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 2019 
and year to date results for the period from 1 April 2019 to 30 September 2019 (the 
'Statement'). 

2. 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'), 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 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 not 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. 

ForB SR & Co. LLP 
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Statement of unaudited standalone financlal results for the quarter and half year ended 30 September 2019 
ff in Lakh 

s,. Quarter ended Half vear ended Year ended 
Particulars 30.09.2019 30.06.2019 30.09.2018 30.09.2019 30.09.2018 31.03.2019 

No. 
fUnaudited\ 'Unaudited\ 1unauditedl 1unauditedl IUnauditedl /Audited\ 

1 INCOME 
(a) Revenue from operations 

Interest income 13,938.38 13,571.27 11,338.83 27,509.65 21,319.80 46,452.03 
Gain on assignment of financial assets 2,418.92 2,003.34 2,000.51 4,422.26 3,556.96 9,414.46 
Fees and commission income 374.55 336.35 242.75 710.90 662.00 1,366.85 
Total revenue from operations 16,731.85 15,910.96 13,582.09 32,642.81 25,538.76 57,233.34 

(b) Other income 8.16 12.33 7.09 20.49 13.11 24.68 
Total income 16,740.01 15,923.29 13,589.18 32,663.30 25,551.87 57,258.02 

2 EXPENSES 
(a) Finance costs 7,269.50 6,435.86 5,008.13 13,705.36 9,107.93 20,665.07 
(b) Fees and commission expense 128.48 107.37 145.58 235 85 221.38 404.35 
(c) Impairment on financial instruments 2,250.93 1,296.41 1,205.85 3,547 34 2,545.68 5,452.73 
(d) Employee benefits expenses 1,279.66 1,247.12 1, 117.43 2,526.78 2,279.72 4,714.63 
(e) Depreciation, amortisation and impairment 58.29 55.07 32.40 113 36 62.83 128.70 
(f) Other expenses 758.91 515.35 712.65 1,274.26 1,283.02 2,499.59 
Total expenses 11 745.77 9,657.18 8,222.04 21,402.95 15,500.56 33,865.07 

3 Profit before exceptional items and tax (1·2) 4,994.24 6,266.11 5,367.14 11,260.35 10,051.31 23,392.95 
4 Exceptional items - - 
5 Profit before tax (3-4) 4,994.24 6,266.11 5,367.14 11,260.35 10,051.31 23,392.95 

• Tax expense 
(a) Current tax 650.69 2,364.83 2,271.00 3,015.52 4,041.00 8,226.41 
(b) Short I (Excess) provision for tax relating to prior years (96.10 (96.10} - 8.93 
Net current tax expense 554.59 2,364.83 2.271.00 2,91942 4,041.00 8,235.34 
(c) Deferred tax expense/(credit) 1227.56 1171.69 1362.24 (399.25 (494.37 (53.90 
Total tax expense 327.03 2,193.14 1,908.76 2,520.17 3,546.63 8,181.44 

7 Profit for the period I year from continuing operations (5-6) 4,667.21 4,072.97 3,458.38 8,740.18 6,604.68 15,211.51 

8 Profrt I (loss) from discontinued operations - - - 
9 Tax expense of discontinued operations - - - 

10 Profit I (loss) from discontinued operations (after tax) (8-9) 
11 Profit for the period I year (7+10) 4,667.21 4072.97 3,458.38 8 740.18 6.504.68 15,211.51 
12 Other comprehensive income (OCI) 

(a) (i) Items that will not be reclassified to profrt or loss 
- Re-measurement of the defined benefit liabilities (9.75) (3.65) 6.99 {13.40) 6.99 (14.62) 
• Net gain on equity instn.Jments measured through OCI (3.08) - {1.55) (1.10) 

(ii) Income tax relating to items that w�I not be reclassified to profit or loss 2.09 1.28 (1.37 3.37 {1.90 5.49 
Subtotal (a) n.66 12.37 2.54 110 03 3.54 (10.23 

(b) (i) Items that will be reciassifted to profit or loss 
- Loans and advances through other comprehensive Income 408.36 (66.77) (6,010.58) 341.59 (738.88) (993.77) 

(ii) Income tax relating to items that wUI be reclassified to profit or loss 1109.31 23.33 2 100.61 185.98 258.20 347.26 
Subtotal (b) 299.05 143.44 (3,909.97 255.61 (480.68 (646.51 

Other comprehensive income I (loss) (a+b) 291.39 (45.81) (3,907.43) 245.58 (477.14) (656.74) 

13 Total comprehensive income for the period I year (11+12) 4 958.60 4 027.16 1449.05 8,985.76 6.027.54 14,554.77 
14 Earnings per share (off10 each) (not annualized for interim periods) 

(a) Basic (") 8.54 7.45 6.33 15.99 11.90 27.83 
(b) Diluted(') 8.54 7.45 6.33 15.99 11.90 27.83 
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Standalone Balance Sheet 

Particulars 

ASSETS 
Financial assets 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Loans 
Investments 
Other financial assets 

Non-financial assets 
Income tax assets (net) 
Property, plant and equipment 
Capital WOf1o:-in-progress 
Right-of-use asset 
Other intangible assets 
Other non-financial assets 

Ct in lakh) 

""' As at 
30.09.2019 31.03.2019 

fUnaudit&dl IAudit&dl 

39,202.01 35,5n.06 
232.40 1.278.75 

3,68,1n 76 3,21,853.69 
3,229.93 2,227.05 
2,729.33 3,411.10 

Total financial assets 4, 13,571.43 3,64,347.65 

547.37 95.16 
1,152.95 1,140.92 
4,708.81 4,564.42 

182.04 
13.87 10.95 

268.62 196.05 
Total non-financial assets 6,873.66 6,007.50 

Total assets 4,20,445.09 3,70,355.15 
LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(l)Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

(II) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

Debt securities 
Borrowings (other than debt securities) 
Other financial liabilities 

Non-financial liabilities 
Current tax liabilities (net) 
Provisions 
Deferred tax liabilrties (net) 
Other non-financial liabilities 

EQUITY 
Equity share capital 
Other equity 

776.35 553 35 

5.985.48 5.981.78 
2,36,310.04 1,95,982.99 

77,264.45 72,419.32 
Total financial liabilities 3,20,336.32 2,74,937 .44 

1,621.04 
39.62 15.84 

539.10 860.55 
1,836.87 1,938.58 

Total non-financial liabllities 2,415.59 4,436.01 

Total liabilities 3,22,751.91 2,79,373.45 

5,466.20 5,466.20 
92,226.98 85,515.50 

Total equity 97,693.18 90,981.70 

Total liabilities and equity 4,20,445.09 3,70,355.15 
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Standalone Statement of Cash flow 

s-. 
No. 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Particulars 
Half year ended 

30.09.2019 
fUnauditedl 

(fin Lakh) 
Half year ended 

30.09.2018 
tUnauditedl 

Profit before exceptional items and tax 
Adjustments for : 
Depreciation and amortisation 
Finance cost 
Provision for impairment on financial assets 
Loans wntten off (net of recoveries) 
(Profit)/ loss on sale of property, plant and equipment 
Loss on sale of repossessed assets 
Interest income 
Interest income from deposits 
Interest income received in advance 
Income from debt component of OCPS investment in subsidiary 
Financial guarantee commission income 
Dividend income 
Gain on derecognition of leased asset 
Net gain on equity instruments measured through other comprehensive income 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Changes in working capital: 
Adjustments for (increase)/decrease in operating assets: 

Loans 
Deposits given as collateral 
Bank balance other than cash and cash equivalents 
Other non-financial asset 

Ad1ustments for increase/(decrease) in operating liabilities: 
Trade payables 
Other financial and non-financial liabilities 
Provisions 

CASH GENERATED FROM /(USED IN) OPERATIONS 

Interest income received 
Finance cost paid 
Income tax paid {net) 

CASH FLOW GENERATED FROM I (USED IN) OPERATING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

11,260.35 

113.36 62.83 
13,705.37 9,107.93 

110.68 1,277.37 
3,436.66 1,268.31 

0.72 (1.64) 
164 73 80.20 

(25,882.76) {20,658.37) 
(701.44) (38.98) 

(5.21) (10.65) 
(2.88) . 
(2 90) (6.76) 
(6.33) (2.58) 
(0.30) . 

(1 55) 
(9,070.30) 

2,190.05 

(49,419.14) (47,511.70) 
(3.79) 1.67 

987 73 23 88 
(250.70) {43.33) 

222.98 384.70 
4,160.67 4,550.27 

23.79 (44,278.46) (63.27) 

(42,088.41) 

27,269.76 20,521.92 
(13,414.24) (8,852.58) 

(4,992.68) 8,862.84 (3,365.21) 

(33,225.57) 

10,051.31 

(8,923.89) 

1,12742 

(42,657.78) 

(41,530.36) 

8,304.13 

(33,226.23) 

Caprtal expenditure on property, plant and equipments and intangible assets, including capital advances 
Proceeds from sale of property, plant and equipments and intangible assets 
Bank deposits not considered as cash and cash equivalents 
Investment in OCPS of subsidiary 
Dividend received 
Proceeds from redemption of equity instruments 
CASH FLOW GENERATED FROM I (USED IN) INVESTING ACTIVITIES (8) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

(226.82) (92.82) 
0.31 3 57 

58.62 514.69 
(1,000 00) . 

6 33 2.58 
. 1.55 

(1,161.56) 429.57 

Proceeds from debt securities and borrowings 
Repayments of borrowings 
Net increase in working capital borrowings 
Repayment of principal component of lease liabilities 
Dividends paid including dividend distribution tax 
CASH FLOW GENERATED FROM I (USED IN) FINANCING ACTIVITIES (C) 

NET INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 
Cash and cash equrvalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

34,500.00 
(16,163 46) 
22,093.82 

(42.27) 
(2,376.01) 

38,012.08 

3,624.95 
35,5n.o6 
39,202.01 

34,542.00 
(9,269.04) 

15,750.08 

(1,421.10) 
39,601.94 

6,805.28 
3,795.95 

10,601.23 
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Components of cash and cash equivalents 

Half year Half year 
Particulars ended ended 

30.09.2019 ..... -- -- ·- 

Cash and bank balances comprises: 
(a) Cash on hand 4.88 3.94 
(b) Balances with banks 18,818.13 10,597.29 
Total 18,823.01 10,601.23 
Bank deposits with onginal maturity of 3 months or less 20,379.00 
Cash and cash equivalents as per the balance sheet 39,202.01 10,601.23 

The above cash flow statement has been prepared under the �indirect method" as set out in the Ind AS - 7 on statement of cash flows specified under section 133 of lhe 
Companies Act 2013. 

Change in liabilities arising from financing activities 

Particulars 31 March 2019 Cash flows Non.cash 30 September 
channes• 2019 

Debt secoaee 5,981 78 3 70 5,985 48 
801TOW1ngs other than debt secuities 1,95,982.99 40,430.36 (10331) 2,36,310 04 
Total liabilities from financing activities 2,01,964.n 40,430.36 (99.61) 2,42,295.52 
• Non-cash changes includes the effect of recording financial liability at amortized cost, amortization of processing fees etc. 

Notes : 

1 The aforesaid financial results have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard (referred to as 
"Ind AS") - 34, Interim Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles 
generally accepted in India. 

2 The Ministry of Corporate Affairs ("MCA") vee tts notificabon dated , 1 October 2018 issued division Ill of schedule Ill which provides the formats for the financial statements c 
non-banking financial companies as defined in the Companies (Indian Accounting Standards) (Amendments) Rules, 2016. These financial results have been prepared m 
accordance with the same. The corresponding figures for the quarter and half year ended 30 September 2018, have also undergone reclassification to the comply with the 
requirements of division Ill. 

3 The unaudited standalone financial results for the quarter and half year ended 30 September 2019 have been reviewed by the Audit Committee and subsequently approved by 
the Board of Directors of the Company at its meeting held on 6 November 2019. 

4 The Board of Directors has declared an interim dividend of? 2 per equity share of? 10 at its meeting held on 6 November 2019. 

5 The shareholders of the Company have approved the dividend in the Annual General Meeting of the Company held on 26 June 2019. Dividend was subsequently paid on 3 July 
2019. 

6 During the quarter ended 30 September 2019, the Company has made an investment of? 1,000 lakh in JH.,.� Rural Housing & Mortgage Finance Limited, its subSidiary, by way 
of 6% optionally convertible preference shares ("OCPS") of face value of? 10 each with a non.cumulative dividend right with the subsidiary company. The preference shares are 
optionally convertible into equity shares at a price to be determined at the time of conversion. The conversion I redemption option is to be exercised for 33.33% of the shares in 
the 5th year, for 33.33% of the shares in the 6th year and for remaining 33.34% of the shares in the 7th year from the dale of issue of these shares. If the option of convertible 
preference shares are not exercised then the preference shares shall be redeemed at a face value of? 10 each. 

7 The Company has adopted Ind AS 116 Leases, effective annual reporting period beginning 1 April 2019 and applied the standard to its leases, using modified retrospective 
method of transition, with the cumulative effect of initially applying the standard, recognised on the date of initial application (i.e. 1 April 2019). Accordingly, the Company has not 
restated comparative information, instead, the cumulative effect of initially applying this standard has been recognised as an adjustment to the opening balance of retained 
earnings as on 1 April 2019. In the standalone financial results for the current period, the nature of expenses in respect of operating leases has changed from lease rent in 
previous periods to depreciation cost for the right-to-use asset and finance cost for interest accrued on lease liability. 

8 The Taxation laws (Amendment) Ordinance. 2019 contain substantial amendments in the Income Tax Act, 1961 and the Finance (No. 2) Act, 2019 to provide an option to 
domestic companies to pay income tax at a concessional rate. The Company has elected to apply the concessional tax rate. Accordingly, the Company has recognised the 
provision for income tax and re-measured the net deferred tax liabilities at the concessional tax rate for the half year ended 30 September 2019, Further, the opening net deferred 
lax liability has been re-measured at lower rate with a one-time impact of? 239.35 lakh recognised in the standalone financial results for the half year ended 30 September 2019 

9 The Company is engaged primarily in the business of financing and all rts operations are in India only. Accordingly, there is no separate reportable segment as per Ind AS 108 on 
'Operating Segments' in respect of the Company. 

/'"'\ 
I� 

• �e,V•LSe� a tw .�� � � 
; Sf.\.s i r . ;: 
� {� 

� 
:.fte0..,,,..o• ,T - . Kamlesh C. Gandhi 

Ahmedabad (C airman Managing Director) 
6 November 2019 (DIN· 00044852) 
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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 

I. 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 I 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 'SEBI') (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. 

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. 
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. 

B S R & Co (a partnership firm with 
Registration No. BA61223) canv11rced into 
B S R & Co. LLP (a Limited l!abiliiy, Partnership 
with LLP Registration No. AAB-8181) 
with effect from October 14, 2013 

Registered Office: 
5th Floor, Lodha Excelus 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011. India 
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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 (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 lakh 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 lakh and Rs. 220.28 lakh and total comprehensive income of Rs. 107 .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. (l,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 stated in paragraph 3 above. 

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

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-l00022 

Ahmedabad 
6 November 2019 

Sameer Mota 
Partner 

Membership No: 109928 
UDIN: 191 09928AAAAFI 1844 
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Statement of unaudited consolidated financial results for the quarter and half year ended 30 September 2019 
a in Lakh 

s,. Quarter ended Half vear ended Year ended 
No. Particulars 30.09.2019 30.06.2019 30.09.2018 30.09.2019 30.09.2018 31.03.2019 

(Unaudited) (Unaudited) IUnauditedl (Unaudited I IUnauditec:11 (Audited I 
1 INCOME 

(a) Revenue from operabons 
Interest income 14,904.10 14,547.42 12,080.58 29,451.52 22,766.78 49,668.65 
Gain on assignment of financial assets 2,418.92 2,003.34 2,000.51 4,422.26 3,556.96 9,414.46 
Fees and commission income 374.99 338.69 243.27 713.68 663.95 1.374.54 
Total revenue from operations 17,698.01 16,889.45 14,324.36 34,587.46 26,987.69 60,457.65 

(b) Other income 6.73 2.41 2.96 914 6.42 12.01 
Total income 17,704.74 16,891.86 14,327.32 34,596.60 26,994.11 60,469.66 

2 EXPENSES 
(a) Finance costs 7,879.93 7,088 25 5,436.35 14,968 18 9,955.69 22,617.80 
(b) Fees and commission expense 128.48 107.37 145.58 235.85 221.38 404.35 
(c) Impairment on financial instruments 2,246.55 1,285.75 1,221.35 3,532.30 2,548.15 5,543.65 
(d) Employee benefits expenses 1,432.36 1,386.60 1,226.46 2,818.96 2,512.26 5,204.63 
(e) Depreciation, amortisation and impairment 7613 64.80 40 99 140 93 80.51 160.36 
(f) Other expenses 808.62 557.62 773.70 1,366.24 1,392.34 2 738 06 
Total expenses 12,572.07 10,490.39 8,844.43 23,062.46 16,710.33 36,668.85 

3 Profit before exceptional items and tax (1-2) 5,132.67 6,401.47 5,482.89 11,534.14 10,283.78 23,800.81 
4 Excepbonal items - - - - 
5 Profit before tax (3-4) 5,132.67 6,401.47 5,482.89 11,534.14 10,283.78 23,800.81 
6 Tax expense 

(a) Current tax 672.89 2,397.93 2,297.90 3,070.82 4,098.70 8,340.61 
(b) Short I (Excess) provision for tax relating to prior years {96.10 - (1.81 196.10 (1.81 7.12 
Net current tax expense 576.79 2,397.93 2,296.09 2,974.72 4,096.89 8,347.73 
(c) Deferred tax expensef(credit) (218.47 1173.21 1368.01 1391.68 1501.15 (7.57 
Total tax expense 358.32 2,224.72 1,928.08 2,583.04 3,595.74 8,340.16 

7 Profit for the period I year from continuing operations (5-6) 4,774.35 4,176.75 3,554.81 8,951.10 6,688.04 15,460.65 

8 Profit I (loss) from discontinued operations - - - 
9 Tax expense of discontinued operations - - - - 

10 Profit I (loss) from discontinued operations (after tax) (8-9) - 
11 Profit for the period I year (7+10) 4 774.35 4 176.75 3 554.81 8 951.10 6 688.04 15 460.65 
12 Other comprehensive income (OCI) 

(a) (1) Items that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit habilities (11.36) (2.88) 8.43 (14.24) 8.81 (11.54) 
- Net gain on equity instruments measured through OCI - (3.08) - (1.55) (1.10) 

(i1) Income tax relabng to items that will not be reclassified to profit or loss 2.51 1.07 (1.78 358 12.41 4.63 
Subtotal (a) (8.85 11.81 3.57 110 66 4.85 1801 

(b) (1) Items that will be reclassified to profit or loss 
- Loans and advances through other comprehensive Income 408.36 (66.77) (6,010.58) 341.59 (738.88) (993.77) 

(Ii) Income tax relating to items that will be reclassified to profit or loss (109.31 23.33 2.100.61 (85.98 258.20 347.26 
Subtotal (b) 299.05 143.44 13,909.97 255.61 1480.68 1646.51 

Other comprehensive income f (loss) (a+b) 290.20 (45.25) (3,906.40) 244.95 (475.83) (654.52) 

13 Total comprehensive income for the period I year (11+12) 5,064.65 4,131.50 1351.59 9,196.05 6,212.21 14,806.13 

14 Profit for the period attributable to 
Owners of the Parent 4,730.50 4,131.75 3,513.45 8,862.25 6,610.20 15,353.69 
Non-controlling interest 43.85 45.00 41.36 88.85 77.84 106.96 

15 Other comprehensive income for the period I year attributable to 
Owners of the Parent 290.67 (45.47) (3,907.10) 245.20 (476.72) (655.42) 
Non-controlling interest (0.47) 0.22 0.70 (0.25) 0.89 0.90 

16 Total comprehensive income for the period I year attributable to 
Owners of the Parent 5,021.17 4,086.28 (393.65) 9,107.45 6,133.48 14,698.27 
Non-controlling interest 43.38 45.22 42.06 88.60 78.73 107.86 

14 Earnings per share (off10 each) (not annualized for interim periods) 
(a) Basic Cf) 8.73 7.54 6.43 16.38 12.24 28.28 
(b) Diluted Cf) 8.73 7.64 6.43 16.38 12.24 28.28 
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Consolidated Balance Sheet 

Particulars 

ASSETS 
Financial assets 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Loans 
Investments 
Other financial assets 

Non-financial assets 
Income tax assets (net) 
Deferred tax assets (net) 
Property, plant and equipment 
Capital work-in-progress 
Right-d-\Jse asset 
Goodwill 
Other intangible assets 
Other non-financial assets 

(" in Lakh) 
As at .... t 

30.09.2019 31.03.2019 
IUnauditedl IAuditedl 

41,403.21 39,699.95 
232.41 1,280.68 

3,95,821.21 3,48,267.74 

2,692.51 3,577.58 
Total financial assets 4,40,349.34 3,92,825.95 

547.37 95.16 
63.39 69.41 

1,243.88 1,239.68 
4,708.81 4,564.42 

238.64 
573.36 573.36 

14.54 12.01 
355.72 245.26 

Total non-financial assets 7,745.71 6,799.30 

Total assets 4,48,095.05 3,99,625.25 
LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(l)Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

(II) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

Debt securities 
Borrowings (other than debt securities) 
Subordinated liabilities 
Other financial liabilities 

Non-financial liabilities 
Current tax liabilities (net) 
Provisions 
Deferred tax liabilities (net) 
Other non-financial liabilities 

813.00 600.10 

5,985.48 5,981.78 
2,60,332.04 2,21,327.10 

77,665.02 73,275.78 
Total financial liabilities 3,44,795.54 3,01, 184.76 

7.96 1,621.96 
41.38 17.19 

539. 10 860.55 
1,832. 15 1 ,935.32 

Total non-financial liabilities 2,420.59 4,435.02 

Total liabilities 3,47,216.13 3,05,619.78 
EQUITY 
Equity share capital 5,466.20 5,466.20 
Other equity 93,754.61 86,947.72 

Equity attributable to the owners of the Holding Company 99,220.81 92,413.92 

Non-<:ontrolting interest 1,658.11 1,591.55 
Total equity 1,00,878.92 94,005.47 

Total liabilities and equity 4,48,095.05 3,99,625.25 
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Consolidated Statement of Cash flow 
(tin Lakh) 

s,. Half year ended Half year ended 
No. Particluars 30.09.2019 30.09.2018 

'Unaudited\ tUnaudited' 
A. CASH FLOW FROM OPERA TING ACTIVITIES 

Profit before exceptional items and tax 11,534.14 10,283.78 
Adjustments for: 
Depreciation and amortisation 140.93 80.51 
Finance cost 14,968.18 9,955.69 
Provision for impairment on financial assets 99.20 1,271.55 
Loans wntten off (net of recoveries) 3,433.10 1,276.60 
(Profrt) / 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 cereccqmucn of leased asset (0.30) - 
Net gain on equity instruments measured through other comprehensive income - (1.55) 

(9,724.72) (8,710.80) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1,809.42 1,572.98 

Changes in working capital: 
Adjustments for (increase)/decrease m operating assets. 

Loans and advances (50,633 50) (50,860.76) 

Deposrts given as collateral (4.05) 44.42 
Bank balance other than cash and cash equivalents 989.65 24.07 
Other ocn-noancrar asset (289.43) {70.92) 

Adjustments for increasel{decrease) m operating liabilities: 
Trade payables 212.90 613.84 
Other financial and ncn-nnenclet 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 I (USED IN) OPERATING ACTIVITIES (A) (34,746.40) (36,405.34) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Caprtal expenditure on property, plant and equipments and intangible assets, including capital advances (230.08) (97.44) 
Proceeds from sale of property, 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 investments - , 52 

CASH FLOW GENERATED FROM I (USED IN) INVESTING ACTIVITIES (B) (171.15) 380.12 
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C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from debt securities and borrowings 
Repayments of borrowings 
Net decrease in working capital borrowings 
Repayment of princiapl component of lease liability 
Dividends paid including dividend distribution tax 

CASH FLOW GENERATED FROM I (USED IN) FINANCING ACTIVITIES (C) 

NET INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

Components of cash and cash equivalents 

67,000.01 
(19,993.89) 

(7,907.47) 
(57.01) 

(2.420.83) 

36,620.81 

1,703.26 
39,699.95 
41,403.21 

44,292.04 
(11,062.11) 

10.on.90 

(1.462.41) 

41,845.42 

5,820.20 
4,938.23 

10,758.43 

Particulars 

Cash and bank balances comprises: 
(a) Cash on hand 
(b) Balances wrth banks 
Toral 
Bank deposits with original maturity of 3 months or less 
Cash and cash equivalents as per the balance sheet 

Half year Half year 
ended ended 

30.09.2019 AA AA AAlt:1 

12.76 15.76 
21,011.45 10.742 67 
21,024.21 10,758.43 
20,379.00 
41,403.21 10,758.43 

The above cash flow statement has been prepared under the -indirect method" as set out rn the Ind AS - 7 on statement of cash nows specified under section 133 of the 
Companies Act. 2013. 

Change in liabilities arising from financing activities 

Particulars 

Debt seosities 

800'0'Wll"lQS other than debt 58CU1bes 

31 March 2019 

5,981 78 
221,327 10 

Cash nows 

39,09864 

Non-<:alh 
chanoes• 

3 70 
(93 70) 

30 September 
2019 

5,98548 
2,60,332 04 

Total liabilities from financing activities 2,27 ,308.88 
• Non-cash changes indudes the effect of recording financial liability at amortized cost, amortization of processing fees etc. 

Notes: 

39,098.64 (90.00) 2,66,317.52 

1 The aforesaid consolidated financial results have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 
(referred to as �100 AS-) - 34. Interim Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and othe 
accounting principles generally accepted in India. 

2 The Ministry of Corporate Affairs ("MCA�) vide its notification dated 11 October 2018 issued division Ill of schedule Ill which provides the formats for the financial statements o1 
non-banking financial companies as defined in the Companies (Indian Accounting Standards) (Amendments) Rules, 2016. These consolidated financial results have been 
prepared in accordance with the same. The corresponding figures for the quarter and half year ended 30 September 2018. have also undergone reclassification to the compl1 
with the requirements of division HI. 

3 The unaudited consolidated financial results for the quarter and half year ended 30 September 2019 have been reviewed by the Audit Committee and subsequently approved b} 
the Board of Directors of !ff�� Financial Services Limited (the -Parenr) at its meeting held on 6 November 2019. 

4 The Board of Directors of the Parent has declared an interim dividend oft 2 per equity share oft 1 O at its meeting held on 6 November 2019. 

5 The shareholders of the Parent have approved the dividend in the Annual General Meeting held on 26 June 2019. Dividend was subsequently paid on 3 July 2019. 

6 The Group has adopted Jnd AS 116 Leases. effective annual reporting period beginning 1 April 2019 and applied the standard to its leases. using modified retrospective method 
of transition, with the cumulative effect of initially applying the standard, recognised on the date of initial application (i.e. 1 April 2019). Accordingly. the Group has not restated 
comparative information, instead, the cumulative effect of initially applying this standard has been recognised as an adjustment to the opening balance of retained earnings as on 
1 April 2019. In the consolidated financial results for the current period, the nature of expenses in respect of operating leases has changed from lease rent in previous periods to 
cecreceton cost for the right-to-use asset and finance cost for interest accrued on lease liability. 

7 The Taxation Laws (Amendment) Ordinance, 2019 contain substantial amendments in the Income Tax Act. 1961 and the Finance (No. 2) Act, 2019 to provide an option to 
domestic companies to pay mcome tax at a concessional rate. The Group has elected to apply the concessional tax rate. Accordingly, the Group has recognised the provision fo 
income tax and re-measured the net deferred tax liabilities I assets at the concessional tax rate for the half year ended 30 September 2019, Further. the opening net deferred ta) 
liabihtles and net deferred tax assets in the books of the Group have been re-measured at lower rate with a one-time impact of t 239.35 lakh and t 6 61 lakh reepecuvelv 
recognised in the consolidated financial results for the half year ended 30 September 2019. 

8 The Group is engaged primarily in the business of financing and an its operations are in India only. Accordingly, there is no separate reportable segment as per Ind f Boo 
'Operating Segments' in respect of the Group. 

Ahmedabad 
6 November 2019 
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