
Thanking you, 
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Trading Symbol: MASFIN 

To, 
General Manager 
National Stock Exchange of India Limited 
Exchange Plaza 
Plot No. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400051 
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Regd. Office: \,. + 91(0) 79 30016500/07941106500 
6, Ground Floor. Narayan Chambers, � + 91(0) 79 3001 6597,+ 91(0)793001 6561 
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CIN : L6591 OGJ 1995PLC026064 

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

Scrip Code: 540749, 951920, 952312 

Dear Sir, 

Encl.: As above 

Approved the Unaudited Standalone & Consolidated Financial Results of the Company for the 
quarter and half year ended on 301h September, 2018, 
Declared interim dividend of Rs. 1.50/- per Equity share {15%) of the face value of Rs. 10/·; 
Fixed the record date for interim dividend as 23'11 November 2018. 

The Board of Directors in its Meeting held today i.e. on ni" November, 2018 has inter alia; 

Sub.: Outcome of Board Meeting held today i.e. Thursday, November 01, 2018. 

The said meeting of the Board of Directors commenced at 09:30 A.M. and concluded at 12:15 P.M. 

Pursuant to the Regulation 33 read with regulation 30 of the SEBt (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended ("SEBI Listing Regulations"), we are enclosing the 
Unaudited Standalone & Consolidated Financial Results of the Company for the quarter and half year 
ended on 301h September, 2018, together with the Limited Review Report of the Statutory Auditors, M/s. 
8 SR & Co. LLP and copy of the Press Release. 

RIDOHI BHAYANI 
(COMPANY SECRETARY) 
MEMBERSHIP NO.: A41206 

You are requested to take the same on record. 

As required under the SEBI Listing Regulations, all the above mentioned documents are being uploaded 
on the Stock Exchange websites at www.nseindia.com and www.bseindia.com and are also being 
simultaneously posted on the website of the Company at www.mas.co.in. 

Yours faithfully, 

FOR, !!',,No FINANCIAL SERVICES LIMITED 

� 

'11ie !Power of <Distri6ution 
MFSL/SEC/EQ/2018/S4 



BS R & Co. LLP 
Chartered Accountants 

903 Commerce House V, 
Near Vodafone House 
Prahaladnagar, Corpora1e Road, 
Ahmadabad 380 051 
India 

Telephone +91 (79) 4014 4800 
Fax +91 (79) 4014 4850 

Limited review report on unaudited quarterly standalone financial results 
and standalone year-to-date results pursuant to Regulation 33 of the 
Listing Regulations 

To the Board of Directors of 
MAS Financial Services Limited 

We have reviewed the accompanying statement of unaudited standalone financial results of 
MAS Financial Services Limited (the 'Company') for the quarter ended 30 September 2018 and the 
year-to-date results for the period from I April 2018 to 30 September 2018 attached herewith 
(the 'Statement'), being submitted by the Company pursuant to the requirements of Regulation 
33 of the Securities and Exchange Board of India (the 'SEBI") (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the 'Listing Regulations"). 

The standalone financial results for the quarter ended 30 September 2017 and year-to-date results for 
the period from 1 April 2017 to 30 September 2017 reported under the previous GAAP are based on 
unaudited standalone financial results (the 'Financial results') of the Company for the quarter ended 
30 September 2017 and year-to-date results for the period from I April 2017 to 30 September 2017. 
These financial results were reviewed by Deloitte Haskins & Sells, Chartered Accountants. whose 
report dated 8 November 2017 expressed an unmodified conclusion on those financial results. \Ve 
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 Directors. The figures for corresponding quarter ended 30 
September 2017 and corresponding year-to-date period from 1 April 2017 to 30 September 2017. 
including the reconciliation of profit under Ind AS of the corresponding quarter ended 30 September 
20 l 7 and corresponding year-to-date period from 1 April 2017 to 30 September 2017 with profit 
reported under the previous GAAP, as reported in the Statement have not been subjected to review. 
Our conclusion is not modified with respect to this matter. 

This Statement is the responsibility of the Company's management and has been approved by the 
Board of Directors. Our responsibility is to issue a report on the Statement based on our review. 

\Ve conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
'Review of Interim Financial Information Performed by the Independent Auditor of the Entity' 
specified under section 143 ( 10) of the Companies Act, 2013 (the 'Act'). 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 nonrfom1ed an audi.t and accordingly. we do not express an audit opinion. 

�()ff"a: 
�-.lodNUCllU --- N. M. .to.hi Mw9, Mnllaxm 
Mumbs · .-00 011 lnlk 



BS R & Co. LLP 

Limited review report on unaudited quarterly standalone financial results 
and standalone year-to-date results pursuant to Regulation 33 of the 
Listing Regulations (Co11ti1111ed) 

MAS Financial Services Limited 

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 i.e. Ind AS prescribed under Section 133 of the Act and other recognized accounting 
practices and policies has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations and SEBI Circular dated 5 July 2016 including the 
manner in which it is to be disclosed. or that it contains any material misstatement. 

For BS R 1..� Co. LLP 
Chartered Accountants 

Firm's Registration No: \01248W/\V.100022 

n.-7JJ-P 
Ahmedabad 
I November 2018 

Nirav Patel 
Partner 

Membership No: 113327 
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'"IN:' 15"1·- 1!i9--· --26,0M 

Statement of Unaudlt&d St..ndalone Fln1nc:l1I RHults for the qu1rt1r end helfyHr tnd.cl 30 S.l)Umber 2011 
'Rs mLakh 

Ouerter Ended Hall YHr Ended 
Sr. No. Putlculara 30.ot.2018 30.0C.2011 30.09.2017 30.09.2018 30.09.2017 

''neudlted '•naudll&d "neudit&d ; 'naudlt&d 11n1udlt&d 

' INCOME 
(1) Revenue from ope,1tiott1 13,437.51 12,13827 11,727.10 25.573 78 21,461.06 
(b) Ocher income 27.39 2U8 27.84 ... ,, 60 33 
Tot.111 lncorri. 13,464.90 12,165.15 11 754.94 25,630.05 21,521.39 

a EXPENSES 
(1) Employee b&nefita 8Xp911� 1,117.43 1,182 29 901.78 2,27&.72 1,6856'1 
{b) Fina rice COl!I 4,6-47.13 4,260 80 4,782.06 9,107,93 9,289.68 
(C) Oepreciauon Ind lmortiz.tion �N 32.<10 30.43 30 ... 6283 "" (d) Provisiom end loan !oases 1,250.79 1,375.09 t,185.60 2.62588 1.939.78 
(e) Other eXp&nMIS 85001 852.37 3'6 82 1 502 38 1 627 81 
TOU,I expentH 1,097.71 7,410.11 1.1,1.00 15,571.7• 1,,598.85 

l Profit befol'9 neeptlon1l 1tem, nd tu (1·2) 5,367.1, ,.,a...11 -',007.M 10,051.31 6.922.5' 

• E!cceptional �em, . - . . . 

• Profit befo1'9 Ulll (3+-') 5,367.1, -',6".17 -',007.M 10,051.31 6,922.5' 

' Tuiupenu 
(e) Current tax 2,271.00 1,770 00 1.,25.88 '·°" 1 00 2,713.88 
(b) Deferred l!lx (362.2') 1132 13 150.83 ,,�.37 100.31 
Net tax npenu 1.908.71 1,137.87 1,571.71 3,5'6.13 UU.19 

7 Pront lor the period from eonUnulng oper,Uon1 (15-6) 3,'58.38 3,0-'6.30 2,'31.23 e.secee ,,108.35 

• Prom from disoonllnued �t,c,ns . . . . 

' Tax expense of d1soonllnued �IIOf\1 . - . - . 
" Profit from dl1e011Unued operauon1 (after ta•) (8·9) . . . - . 
" Profit fot the pefk)d (7+10) 3,'58.38 3,0-'6.30 2,'31.13 6,50-4.68 ,.108.35 

" Ott!er eompnhen1/ve income ,., (!) Items that will no1 be reciass11\ed to profit 0t Ion '" "' '" ••• 0" 
M Income tax relating to �ema thllt Wiii not be redanlfied to profit 0t loa1 (1 37) (0.53) (0.16) (1.IIO) (0 29) 

(b) (i) Items !Nit will be redauified to profit or loH (8,010.58) 5.271.70 4,798.97 (738 88) 3,474 41 
M Income tu: relating to "em• !mil wll be redassifled to profit 0t loss 2,100 81 (1,M2.,1) (1,665.27) ""' (\,202.42) 

Other compreh-.isive lncom, I (lots) (net of ta.11) (3,907A3) 3,,30.29 3,134.00 (•77.14) 2,272 53 

" Total compreh8n1/va lncoma (11+12) 14'9.0S 1'71.59 5 565.23 6 027.5' 6380.11 

" E1mlng1 par 1hua (of R1. 10 each) (not 1nnu1Hud) 
(a) Basic 6.33 5.57 5.72 "" '" (b) Diluted 8.33 5.57 5.72 "" '" 



.,.,,, FINANCIAL SERVICES l TD. 
Regd. Offk,: l,Ground Flool", N,r1y1n Ch.tmbtrs, Blh P,tling Hotel, Alhrsm Road, Ahmtdlbld-310 001. 

Phone No.: +It 7141105500, Fu No.: +91714110l5t7, E--m1II: rlddhl_bh,y1nl@ffil1.co.ln, W1baite: -.m11.co in 
"I"'• 

Unaudltl'd St1ind11on, aa1,nc,.SIIHI 
'Rs. In L11ch 

P1rtlcuilrs 

ASSETS 
Non-<:urrent Alalltl 
PToperty. Pline ,nd Equipment 
Other inllngible HHIS 

f"llllnc:itll HMtS 
(1) Investments 
(-1 Loena 
(i,) Other financial HHls 

Income tu 1neta (r-.1) 
Tot.Ill Non-<:urrent AIHts 

Current Alaffl 
fiNIIIClll HHIS 

(i) CHh Ind caiVI tqulvllents 
(i) Bank bllance1 other thin (i) 1bove 
(111) Loen1 
(IV) Other financ:itll Hte!S 

Other current ISH!s 

TOUII Current AINU 

Total AHIHI 

EQUITY 4ND LIABILITIES 
Equity 
Equ,ry shire capilll 
Other Equity 
Total Equity 

U1bllltle1 
Non-<:urrenl llabllltln 
Fll'lll"ICIII LlllbolJties 

(i) Borrowings 
(ii) Ohr fir\al"ICill ll.lbllitiff 

ProviMln1 
Deterred tax ll.lbllitln (Net) 
Total Non-<:urrent U1bllltle1 

Curr1nt Uab1Jllle1 
Finlna11t L.llblltles 

{il Bonowings 
MT� P6Y1ble• 
(HI) Other financ:itll lllblhtiel 

F'roviaion1 
Other allJllrTl liabilrlies 
Total Current u,bltilln 

Totll UablllllH 

Toll! Equity 1nd lilbllltln 

.. � 
30.09.2011 

5,&87.79 
14 33 

1,33-4 99 
13-4,830.48 

273 81 
115.15 

142,237.05 

10,&01.23 
283.17 

181,873.Sfl 
3,028 .. 48 

205.89 
175,992.93 

311,22UI 

5.486.20 
74,379.M 
19,14$.14 

38,290.41 
36.�.20 

10.02 ..... 
75,7U.U 

108.827.22 
e.0 .. 48 

51,3-45.21 
1,111832 

285 93 
112,S95. ti 

238.383.14 

311,229.18 



� · __ ,,_ /lJ.JJ FINAHCW. SERVICES LTD. 
Rl'gd. Offlc1: I.Ground floor, N1n1y1n CUtnbln1, Blh Pat.Ing How{, "-hn1m Road, Ahmldabad-380 009. 
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CIW; L659r- 1H5PlCOl6064 

1 The unaudited 1t.ndalool l\111nciel f'ffUlts of lhl Company have been prep1red in 8CXXl!'dance "Mth Indian Accounting Standards find AS) pniscnbed under section 133 of the 
Companies Act 2013 (lhe 'Act) The Company has 9dop1ed Ind AS from 1 April 2018 ..,th 1ll'ective tr11nlltiorl datfl of 1 N>t,I 2017 and .ocordingly 1hese finanea,,I results 
� with 1hl res.JIU tor lhl COfflpllllllve re,por1ing period have bel!ln pntpl� in� with 1hl 1'9C01ilrution and fflflHUrflffl9llt principles II llllc! down in Ind AS 3-4 • 
lnlenm FIMncill Repooing, prnaibed under Halon 133 of Ille Ad Ind 1he Olhef aoeounting princ:lplM �Hy accepled in India 

This tranartion to Ind AS ha1 been earned out lrom the 1r1twhill Accounting St.nd1rds notil'lfld undflr 1he Act, read ..,lh rule 7 of Companie, (Accounts) Rules 2014 (as 
amended), guld1hnes luued by RINNI 611\k of India ('RSI') and Olhef llflfllll'9lly .a:epled accounting pnnclplel in India (collec:bvely fflll!'rfld to as 1he 'Pl'flVloul GAAP') 
Aooordingly, 1hl imped of trllnsitlot1 hH been fflCOl'dfld in lhl � rnfllYH a1111 April 2017 and lhl oorreaponding ldju1tment1 Plflllnino IO a,mpara!MI prevlou1 
quarter as pruented in lhe,e llnancial 1,n.utts have been rest.tad I rlClauilled in otOlf to CO!'lfotm to currenl period l)l'ffentltion. 

TheN u111ud.Ued 1Umdalone lilllnclal re1Ults haVI been drawn up on Ille ba1i1 of Ind AS that Ir• applieable to Ille Company eff� from 1 Apnl 2018 based on the Press 
R.i..N illUld by Ille Minl•try of Corporate Affln �') on 18 Jal'IUWf 2018, Arr, applleallon � I darfficatioM I difectlon1 illUld by RBI or other regulatorl are 
Implemented H and whfln lhflY ara luued I applleable. 

2 In compliance with Regulallon 33 of Ille Secutitles Elcehange Board of India (1he "SEBI') (Ltlllng ObHgalion1 and Dlsciolure Req1>lrements) Regulallon1. 21)15. e 1,m1!ed review 
of 1hl llnanc:ial 1esults tor Ille qu•rter and half )ll!er ended 30 Seplflmbef 2018 has been cerried out by the Stetutory Auditicn. 

Al permitted under ciroJlar r,o. CIRICFDJFACle2/2018 dated 5 July 2018 ilsued by the SESl, lhl Company has opted to ave� exemplion for ,ut>rmsslon of Ind AS compl,ant 
ftnanclal lft.lllU for the previous )ll!ar ended 31 Mareh 2018 •nd the Balance Shflet tor the corresponding half )ll!lr ended 30 Septembef, 2017. Further, the standalone 
IINlncial ruults for the q"8rter and hall year ended 30 September 2017 have not bMfl subje,ct«I to a hmilld rflView or audit. Ho.¥flver, management .... , exercised neoeuary 
dlifl dlligflnea lo en1Ure 1hlt !he lilllncial res.ults for lhl q"8t11r and half yur ended 30 Septemoe, 2017 provide a INI and fair Yilw of lhl Company'• affairs 

3 Al required by Ind AS 101 • Fnt time Ado¢lon of Indian Accounbng St.r.d8rd1, lhl profil reconalialion between Ille llgures previously reported L>ndef the Previous GAAP ar.d 
restated •• per Ind AS ii •• under 

PToftt after tu H reported under the Prevloul GMP 
Adju,tments re11>1ting In lncl'IH .. (dacraaH) In profit ah<- tu; u reported 1>ndef the Pravloul GAAP: 

I} Impact on rea,gnibon of financial 81Ml1 and ftNndal liabilrtie1 at emortized COii by appliea11o11 ol Effective lntefest Rat• method 
ii) Impact on aPQlicallon of Elcl)eClld C�� Lou method for loen 1ou Pl'OY!lion1 
Nil Impact on direct HllQMlflnl of lolln POf1lolio 
Iv) Dividend on eonYll'1ltlll Cfff8'IOCe atiares OOMidered •• firWlnce Colt 
v) Fair value impact of $flclJrily DeQolit 
•)"""" 
vti) Tu Impact on above adju1tment1 
viii Fair val,.,. mpact of CompulMlrily Convertible D&bentures 
ix} F•ir v.iue lml»d of Compulscdf Convettibll Cumulallve Preference Shara• 

Profit all:., tu H reoottld und•r Ind AS 
Other Comor1hen1IY9 lncom. I OoHl (net of t.lx) 

I) F1w vi,... chllnge1 on Equity ln11rumer1ts 
i) Fair value chllngel on LOIIIII and Achlll"ICII 
ii) Tu Impact on above edjustments 

Total Other Compret1en11v, lncom. !nit oftu) 
Total Com-tlenslv1 lncom. H re- .. l'd under Ind AS 

IRs. NI Lakh 
Quuter Encled HelfYHr Ended 

30.ot.2017 30.ot 2017 
:t,IOl.ll ,,112.12 

(1.11) ('8.S:l) 
(1505) (027) 

87005 818.21 
(28 115) 

3.78 "' .... s ea 
(2�08) !259 52) 
!188.11) (400 44) 
(37531) (7&4.'8)1 

2,01.13 •.t08.l5 .... '" 4.ne.,1 3.47441 
(188543) (1.202 71) 

3,1:W.OO 2,27%.53 
5,5'5.23 l,llOU 

• 
• 
' 

1 

• 
• 
" 

The Board of Dtrlctorl in its meebng held on II May 2018 rec:ommended ftnal drtidflnd of RI 2.18 per equity ahare of l8011 valllfl of Ri.10 each tor Ille year ended 31 Mardi 
2018. The lh8rlholder1 of the Company hllvfl aPl)rO'lfld the dlvidflnd ,t !he Annuel Gflnflnll Mflellng of the Company held on 27 June 2018, Dividend was subsequenlly paid 
on 11 July 2018. 

�nt to the private� offer letter ('Offer Document') dated 30 Man::h 2017, lhe Company has 111o!!ed 1,034,553 eq1>i!y lheres on 111 A:,nl 2017 having race value o1 
Ri.10 each at I premium of Ri.328.31 undflr lhe HOOnd tranche of lhl Offer Document 
All !he compulll:lfll)I convertible inatruments-111 convertfld lnlO Eq,;rty Shares as per sgreements. 1mended lfom bme IO timfl. in the following manner: 
(a) O 01'11. Compul,orily Convertible Cumulative P,efeleoce Shares were oonvenfld Into 1,7311,865 Equity Shares having l8011 value of Rs. 10 each at a premium of RI. 11-4.13 
per equity ahar•: 
(b) 13.31% Compul,oriy Conver\Jble Cwnulalive Pralefence Shares were ainvlltlld into 1,280,723 Equity Shere1 having race value of Rs. 10 each at a prermum ol R1. 159.71 
per equity Wr•: 
(CJ 11.75'11. Compulll:lfll)I ConvMble Cumula!JVI F'meflllOI Shares_. eonvel1ed into 87,718 Equity Sn8rn ha"llng fece value ol RI. 10 each al a premium of R1 U6 per 
equity share; and 
(d) 13� Compul900ly Convertible Debeotures-. ainvened inlO 2,<170, 175 Equity Shares having lace value of Rs. 10 at a premium of R1. 1112.33 per equity share 

The Board of Oncton ha1 dflela� .., Int....,, oMdend of R1. 1.50 par fl<l'OO)' Wre ol Rs. 10 11 its meeting held on 1 November 2018. 

Subeequllnt 1o 30 Seplembef 2017. end purauan1 IO Initial public offer, 10,0311,277 equity ahales (comprising of fresh 11.- of 5,092,8211 equity Wre1 and offer tor sale o1 
4,9'18,4<18 equity shares) were allotted Ind iranslflff"lld at an offer price of R1, <1511 per eqL>,ty lhare (Rs <11<1 per equity lhare for 1l'9lble employees) 
The u111udiled 1llndalone nnandllJ results for 1hl querter and half year ended 30 Septembef 2018 along with restetld coml)llrlti'le penod hive beef1 r� by the AudTI 
Comm.nee and 1Ubsequentl)' approved by Ille Board of OirldOrl of !hi CO!n98nY 11 lb IMellng held on 1 November 2018. 

The Company 11 � prlma� in Ille buaineu of llnancinlj 1nd .. ,t1; operation• are in India only. Aecotdlngly, "-911 r,o Mparate reporteble segmen1 as per Ind AS 108 
on 'Operating Segments' In re19111d of the Company. (""'\, . 

Plaefl : Anmedabld 
Oatfl; 1 Novembef2018 



BS R & Co. LLP 
Chartered Accountants 

903 Commerce House V, 
Near Vodafone House 
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Ahmedabad 380 051 
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Telephone +91 (7914014 4800 
Fax +91 (79) 4014 4850 

Limited review report on unaudited quarterly consolidated financial 
results and consolidated year-to-date results pursuant to Regulation 33 of 
the Listing Regulations 

To the Board of Directors of 
MAS Financial Services Limited 
We have reviewed the accompanying statement of unaudited consolidated financial results of 
MAS Financial Services Limited (the 'Company') and its subsidiary (collectively referred to as the 
'Group') for the quarter ended 30 September 2018 and the year-to-date results for the period from 
I April 2018 to 30 September 2018 attached herewith (the 'Statement'). being submitted by the 
Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board 
of India ('the SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(the 'Listing Regulations'). 

The consolidated year-to-date results for the period from 1 April 2017 to 30 September 2017 reported 
under the previous GAAP are based on the Condensed Consolidated Financial Statements (the 
'financial statements') of the Group for the six months ended 30 September 2017. These financial 
statements were reviewed by Deloitte Haskins & Sells, Chartered Accountants, whose report 
dated 6 December 2017 expressed an unmodified conclusion on those financial statements. \Ve 
draw attention 10 the fact that management has adjusted these previously issued financial 
statements for the differences in the accounting principles adopted by the Group 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 Directors. The figures for corresponding quarter 
ended 30 September 20 I 7 and corresponding year-to-date period from 1 April 20 I 7 to 30 
September 2017, including the reconciliation of profit under Ind AS of the corresponding year-Io 
date period from I April 20171030 September 2017 with profit reported under the previous GAAP, 
as reported in the Statement have not been subjected to review. Our conclusion is not modified 
with respect to this matter. 

This Statement is the responsibility of the Company's management and has been approved by 
the Board of Directors. Our responsibility is to issue a report on the Statement based on our 
review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 24 l 0, 
'Review of Interim Financial Jnfonnation Performed by the Independent Auditor of the Entity' 
specified under section 143 ( I 0) of the Companies Act, 2013 (the 'Act'). 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 Jess assurance than an audit. \Ve 
have not performed an audit and accordingly, we do not express an audit opinion. 
Tfttatement includes results of MAS Rural Housing & Mortgage Finance Limited. 

e s R a ec, t• pn,o,-.hlp nrm w,,i, 
Regi,a,ll!Ot No. 8A6122.ll � inll> 
8 S II Ill Co. \ii' i. Umited u.t,llry. P.,,,...lhlp 
.... LLP Ro,g,ou...., No. .v.&.11181) 
- ofJea fflll'ft � 1•. 20\l 

-- 5111 Floor. l.tJ<h � 
Ap:,toMilt� 
N. M. .-. r.i.g. � 
M..mt.i . a11X1 on nc1a 



BS A & Co. LLP 

Limited review report on unaudited quarterly consolidated financial 
results and consolidated year-to-date results pursuant to Regulation 33 of 
the Listing Regulations (Co11ti1111ed) 

MAS Financial Services Limited 

We did not review the financial information of one subsidiary included in the Statement, whose 
unaudited financial infonnation reflect total revenue of Rs. 75 I. l S lakh and Rs. 1,477 .84 lakh for 
the quarter ended 30 September 2018 and for the period from I April 2018 to 30 September 2018 
respectively and total assets of Rs. 23.886.37 Jakh as at 30 September 2018. This unaudited 
financial information has been reviewed by other auditor whose report has been furnished to us, 
and our opinion on the Statement to the extent they have been derived from such unaudited financial 
information is based solely on the report of such other auditor. Our conclusion is not modified in 
respect of such matter. 

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 i.e. 
Ind AS prescribed under Section 133 of the Act and other recognized accounting practices and 
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
Listing Regulations and SEBI Circular dated S July 2016 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Ahmedabad 
1 November 2018 

For BS R& Co. LLP 
Chartered Accountants 

Finn's Registration No: I 01248\V/\V-100022 

n,v?)J.#' 

Nirav Patel 
Partner 

Membership No: I 13327 
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Statement of Unaudited Con1olld1ted Flntnelal Rnulu lor the qu11rter 11nd h11lf ye11r ended 30 September 2018 
,�. In Lakhl 

Quarter Ended H1lf Year Ended 
Sr. No. P11rtk:ul11ni 30.09.201& 30.06.2018 30.09.2017 30.09.2011 30.09.2017 

'•naudit • '•n.audlted 11ntudlted Unaudited 11n11ud"ted 
1 INCOME 

(a) Revenue from opetations 1<1,18676 12,835.3-4 12,350 28 27,022.10 22,733 00 
(b) Other Income 20 89 43.60 , ... ... , 6633 
Total lneome 14,207.85 12,878.94 12,385.12 27,086.59 22,79!l.33 

2 EXPENSES 
(t) Employee benefits e�pense 1,227.28 1,264.98 1,008.87 2.512.26 1 869 30 
(bl Finance costs 5,275.35 4,680 3,4 s.,n 36 9,955.69 10,070 59 
(c) Depredation Ind amortization expense -40.99 39 52 41.95 80.51 n,e 
(d) Provllllon1 and loan losses 1,259.77 1,388 58 1,205.22 2.828.35 1,981.8'1 
(e) Othe1 experise1 1:121.37 704.83 903.83 1.62600 1.780 41 
Tottl expel'!HI 8,72-4.7$ 8,078.05 8,337.23 16,802.81 15,739.72 

' Profit befor.exe,ptlonal Item, and tax (1-2) 5,482.81 4,800.89 4,047.81 10,283.78 7,059.61 

• Exoeplionl,l lteml . . . . . 
' Profit belor. tax (3+4) 5,482.81 4,800.81 4,047.89 10,283.78 7,059.61 

' Tax expel'IH 
(a) CUITefll tax 2.290.0lil 1.800.80 1,435.01 4.09889 2.755 21 
(b) Deferred tax (388.01) (133.14) 156.75 1501.15 104 10 
Net t.x expen11 1,928.08 1,667.66 1,591.76 3,595.74 2,859.31 

' Profrt 10< the period from eonllnulng oper11llon1 (5-6) 3,55-U1 3,133.23 2,456.13 6,61111.04 4,200.30 

8 Prorrt trom d1soonlll"lued operations . . . . . 
' Tax expense of dlsoonbnued opera110n1 . . . . . 

10 Profit from dl1eont1nued oper11tlcm1 (after tax) (11-9) . . . . . 
11 Profit lor the period (7•10) 3,5$4.111 3,133.23 2,456.13 6,6118.04 4,200.30 

12 Other eomprehen1lve lneo1Tlf1 ,,, (1) ttem1 that will not be reclauifled to profrt or loss "' "' , ... 7.28 "' (h) lneome tax relatmg to rtems that will r,ot be reclassified to profit or lou (1.78) (0.63) (O 5-4) {2.41) (0 58) 
{b) (I) Items that will be reclasaified to profit or lou (e.G10 58) 5,271.70 4.798.97 (738.88) 3,474 41 

(Ii) ll'lcome tax relating to items that Wiii be redaSSlfied to profrt or Ion 2,100.61 (1.8-42.41) (1.665 27) 256 20 (1.202 42) 
Other eompr9hel'l1lve l11Come I (Iola) (!Mt ol hill) (3,90UOI 3,430.57 3,135.00 {475.83) 2,273.30 

13 Total eompreMr!Slft lneome (11+12) 1351.59 S 563.80 5,591.13 6,212.21 6,473.60 

•• Profit !Of the period attributable to 
0..,....... ol lhl Company 3.513 45 3,0ie.75 2,«3."-4 6.610 20 4.15569 
Non-Controlling �I 41.36 36.<18 12.69 n.s, 44 61 

15 TOlal Coml}l"tMnstve l11Come f0<the period attributable to 
Owners of lhl Company {3"3.65) 6,527.13 5,578.04 6,133.<18 6.428 68 --- 42.06 3667 13 09 78.73 <14.1:12 

" Earnings J)llr share (of R:1. 10 eaehl foot annualized) 
(1) Basie . ., 573 '78 12.18 9.87 
(b) Diluted 6.43 '73 578 12.16 '87 

/ 
/· 
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ASSETS 
Non-current Mut. 
Property, Plant and Equipment 
Other Intangible assets 
Financial as.sets 

(1) lnvntments 
(Ii) Lo,ena 
(ii) Olhef financial as.sets 

Income ta,:� (net) 
Deferred tax lue\1. (net) 
Other non<:urrent assea 
Total Non-cumin! Aaseta 

Current Aueta 
Ftnancial assets 

(i) Cas/l 911d cas/1 equivalents 
(•) Bank balances Olher than (l) 1bove 
(iii) Loan, 
{tv) Other financial assets 

Olh&r current assets 
Total Curnnt AsHtl 

TotalAaMU 

EQUITY ANO LIABILITIES 
Equity 
Equity thare capital 
Other Equity 
Total Equity 

Non.Controlllng lnter'fft 

LJ.ablllllff 
Non-current U1bllltlff 
Financial L.ilbildin 

(i) Borrowings 
(Ii) Other ftnanclal kabilf!ies 

ProvtSioos 
Deferred tax liabilJties (Net) 
TOUIJ Non-current Uabllltln 

Current Llabllllln 
Financial Liab1htin 

(JJ Bo«owlnga 
{N) Trade payables 
(ill) Other tinandal liabllit!M 

ProYilionl 
Olher CIJffefll llabillties 
Total Curnnt Lilbllltlff 

TOUII Llabilltlff 

Total Equity and llabllltln 

'Rs. In Laich' 

""' 30.09.2018 
"n• •• dlt-� 

5.777 21 
15.73 

'·" 153,788.03 
27409 
115.85 
123.39 

6186 
160,16-4.16 

10,758.43 
287.01 

166.201.65 
3,HM.37 

213.611 
180,125.15 

340,789.:S1 

5.466.20 
74,Q911.01 
S0,465.21 

1,298 66 

50,155.80 
38,079.83 

10.02 

"'05 
88,753.70 

109.829 11 
9611.05 

57,1144.32 
1,223.n 

305.49 
170,211.74 

259,025.44 

340,789.31 
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' The unaudited oonsolldeted � results ot the Compjiny aod � $Ubsldillry (oollt!drvefy rererred to H the 'Group') have been prepared In .cc.:ordance with Indian 
Accounting Standard• (1nd AS') pretcrit>ed under Mdioll 133 ol the Companies Acl 2013 (the 'Act}. The Group hat .oopted Ind AS from 1 A.pol 2018 with etfectrve 
tTan$1tion date ol 1 April 2017 and �- lhe,e financ:ial rewlts together vmh lhe results for the comparalMI tepo,ting period have been prepared in IIO::Dfdance 
With lhe recogrllbon Ind measurement pmciples as leld 00\lr'fl In Ind AS 3-t - Interim Financial Reporting, prescnbed under section 133 of the Act and lhe Olher 
aocounbog pmdples genenilty � In India. 

This lnlnlition kl Ind AS has been cal'Tle!I out trom the enl'M'lile Acc.ounling StaOOalrds nobfied t.ncler the Act. re«! wi1h rule 1 ot Companies (Ac:colirlts) Rules 2014 (as 
amended), � iNuod by RHerVe s..lk ot India ('RBI') and other genenity accepted accounting principles In lndi,i (collectivel)' referred lo H the 'Previous 
GAAP"). Aocordingty, the lmp,,a or tranlltiotl hes beeo recorded In the opening reseNeS as at , April 2017 and the OMHpOnding adjustments perta,rw,g to 
comparatMI previous quaner •• presented In 1heM lw'lllncial l'flUlts hive been restated I rec:111� In order to conform 1o CUTenl period presentallOn 

These unaudited <XW'IIOlldated financial l'e$t.llb have been Or1rMI up on the basis ot Ind AS lh.ilt &fe applicable to the Group etfeclrYe trom 1 Apnl 2018 based on the 
Press Release lulled by the Min1$try of Corpcqte Alfah [l,tCA') on 18 January 2018. Any applicatJOn guidance I clariflcationl I dlredlOns IUued by RBI or othef 
regulato1'1, are mpl&menled as and� 1hey are lslUed I applicable. 

' In compliance with Regulation 33 of the Securities Exchange Boald of India (the 'SEBI') (Listing Obl!OationS and Di$d0$url Requirements) Regula�. 2015. • Mmtted 
review al the l'lnancial results lor the quarter and hall year ended 30 September 2018 has beef! camed out by the Sta Mory Auditors. 

A$ permitted under circular no. CIR/CFDIFACl82/20HI dated 5 July 2018 iswed by the SEBI, the Gl'Ql.lp has opted to ,v,P e)lemption for 1ubmlsslon of Ind AS 
compliant Hnanciat fMUlt:s lor the p,evlous year ended 31 March 2018 and the Balance sheet 1or the corTHponding tlall year ended 30 September 2017. Further, the 
con90lidated financial results lor the quaner and half year ended 30 September 2017 have not bleri MJbjectecl to a �mited review or •udil �. management has 
e� necessary Clue ddigence to 1!'15Ufe that the financial fMUlts lor the quarter end half year ended 30 September 2017 provl(je a true and lair vie'w of the 
Group's alfaifs. 

' A$ required by Ind AS 101 - Flnt time Adoption of Indian Ac:c:ounting Staodards. the profit reconcil11tion bei-i the fig<.>res prevlouslt reported under the Previous 
GAAP and restated as per Ind AS 1, •• under. 

rR, In Lakhl 
Putk:ulu-. H1lf Ytu tnd..:I 

Profit ,tter tu H reported under the Prevloue GMP 4,au.n 
Adjustment, re,uttlng In lncre11el(OKre111) In profit after tax H reported under the Previous GA.AP : 

I) Impact on recognition al financial auell and financial kabil!tiel at amorti.zed cost by applic811on of Effective Interest Rate metl'lO(I (6052) 
ii) Impact on appllcatlon al Expected Credit LOH method for loan k>H provisions ,.,, 
Ii) lmpaa on direct assignment of loall poftloho 815.78 
iv) Orlidend on conVMble preference Wru conaidered " Finance COst (3$ 74) 
v) Fair value Impact of Security Deposit "' vi) Remeasurement of defioed beoef� obligation reoognised In othef comprehenswe inCome W"I 
w) °""" '" viii) Tax Impact on aboYe adjustments (256 69) 
b:) Fair value lmpilc:t of Compull<riy Converbb1e Debentt.es (400«) 
x) Fair value Impact al Compull<rly Convertible CumutaliY'e Preference Share$ - .. 

Profit after tax u reported � Ind AS ,.1SS.H 
Other Compt'lhenslve Income I {Ioli) lnet of tu) 

I) FU value c:hlnges on Equity lnstn.Jmeots c ea 
iJ Fair value cnangn on Loant and� 3.474 4\ 
ii) Remeasurement ol lhe � benefit iabil,tiea "' iv) Tax lmpaa on above adjustments (1.2Cl28BJ 

Total Other Com�IVfl Income (Mt of tu) 2.271.H 
Total Com-htf'lslve Income H ---t-d under Ind AS 1,421 H 

• The Board of Directors In rts meeting held on 9 May 2018 recommeooed flnal divideoo of Rs.2.16 per eqorry snare of face value of Rs 10 each lor the )UI" erlded 31 
March 2018 The Wrlholdef's of the Comi,anv tlave approved 1l'le divideod at 1l'le Annual General Meeting of the Company held on 27 June 2018 OiVldend was 
subsequenlty paid on 11 July 2018. 

' Pursuant to the private plac:ement offer letlef ('Offer Oocumenf') dated 30 March 2017, the Company has allotted 1,034,553 equity snares on 19 April 2017 havtng lace 
value of Rs.10 each It I premium of Rs.328.31 undef the sec:ond tnmche of the Offer Document 

6 All the compulsorily convlftlble lnstn.imenll were convened Into Equity Shares as per agreements. amended from time to urre, In the lollowlng maMer 
(a) 0 01'!1. Compolsooty Convel'tible Cumulatlve Prefel"enoe Shares were converted Into 1,739.865 Equity Shares having lace value of Rs. 10 each at a premium of Rs. 
114 93 per equity lhare; 
(b) 13.31'11, Coml)Ullcny Convertible Cumula�Vfl Prelerenoe Shares were converted into 1,280.723 Equity Shares haw,g face value of Rs 10 each at a premium of 
Rs. 159.71 per equity share; 
(c) 9.75'11, Compulsooty Convertible Cumulative Preference Shares were cooverted into 87.718 Equity Shares hav,ng lace value ol Rs. 10 each at a premium of Rs. 
446 per equity Wre; and 
(d) 13'!1. Compulsorily Convertible Debentures were converted Into 2.470.175 Equ1ly Shares having face value of Rs. 10 at a premium of Rs. 192.33 per equfy share 

7 The Board of Directors has declared an Interim dividend of Rs. 1 50 per 1<1u,ty share of Rs. 10 at its meeting held on 1 November 2018. 

8 Subsequent IO 30 September 2011. and punu1nt to initial pubhc offer, 10.039,2n equity shares (comprising al fresh Issue of 5,05l2.B29 equity lhares and offer for 
sale of •.IM&,«8 equity shares) were •llotted and transferred at an offer price of Rs. 459 per equity share (Rs. 41' per equ,ty share !or etiglble employees) 

• The unaudited cx:insolldated financial results for the quarter and half year ended 30 September 2018 along with restated comparabVfl penod have been reviewecl t,y the 
Audtt ConvMtee and MJb&eQuenlty approyed by the Board of Olrectof1; of the Company at its mee�ng held on 1 November 201 e. 

" The Group Is engaged pnmarty In the busintm of ffnaneiog and au its operations are in India only. Acoordingly, there Is no separate report.able seg7s per Ind AS 
1 08 on 'Openlbng Segments' In respec1 of the Gl'Ql.lp 

>� 
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Place . Ahmedabad (Cho r.ag,ng Director) 
Date.1 Novembet2018 (DIN - ooo«852) 



PRESS RELEASE 

ftll\S Financial Services limited results - 2nd quarter FY 19 

A Robust Financial Performance 

The Board of Directors of ,Jlil',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 2018. 

Given the first year of adoption of Indian Accounting Standards,for better understanding of the 
performance of the comparative periods: we hereby provide both operational highlights: as per 
previous GAAP and as per IND-As for the quarter ended 30 September 2018. 

Disclaimer: The figures represented as per 1-GAAP are based on management reports and have not been 
subject to review by the auditors. 

or r== :: :un :n 

!ff.� Financial Services Limited reports Assets under Management (AUM) of t 4625.25 Crore and 
profit after tax oft 67.08 Crore for the half year ended 301h September 2018. A Growth of 33.14% and 
39.39% over corresponding period of previous year respectively. 

The Profit after tax for Q2 is Rs 33.51 Crore- A growth of 33.59% over corresponding period of the 
previous year. 

Performance Highlights: 

:,... Disbursement {Net) made during Hl FY 19 1' 27.22% tot 2159.14 Crore from t 1697.18 Crore in Hl 
FY18. 

>- Disbursement (Net) made during Q2 FY 19 1' 29.92% tot 1163.47 Crore from t 895.50 Crore in Q2 

FY18. 

;... Assets under Management (AUM) as of 30 September, 20181'33.14% tot 4625.25 Crore from t 
3474.02 Crore as on 30 September, 2017 with Gross NPA and Net NPA as of 30 September, 2018 at 
1.38 % and 0.97% respectively (Adopted the practice of maintaining high provisioning coverage 
ratio as per INOAS requirement as compared to write off in previous years). The Gross and Net 
NPA stood at 1.20% and 0.96% as of 30 September 2017. 

� Total Income for Hl FY 19 ,t.24.66% tot 254.17 Crore from t 203.89 Crore in Hl FY 18. 

';.. Total Income for Q2 FY 19 ,t. 24.46% tot 132.02 Crore from t 106.07 Crore in Q2 FY 18. 

>- Profit After Tax for Hl FY 191' 39.39 % tot 67.08 Crore from t 48.13 Crore in Hl FY 18. 

>- Profit After Tax for Q2 FY 191' 33.59 % to� 33.51 Crore from t 25.09 Crore in Q2 FY 18. 

� Capital Adequacy Ratio (including Tier II capital) as of 30 September, 2018 stood at 27.91%. The 
Tier-I capital stood at 26.38%. 



;... Dividend : In consonance to our policy of rewarding the share holders the board has declared an 
interim dividend of 15% @Rs 1.5 per equity share of face value of Rs. 10 each. 

(�in CR) 

•(Adopted the practice of marntatmng high provrsronmg coverage ratio as per INDAS requirement as 
compared to write off in previous years) 

Particulars Q2'19 Q2'18 QoQ H1'19 H1'18 HoH FY18 

Assets Under Management 4625.25 3474.02 33.14%1' 4625.25 3474.02 33.14% 1' 4114.45 

Total Income 132.02 106.07 24.46% 1' 254.17 203.89 24.66% 1 427.87 
Profit Before Tax 52.00 38.45 35.24%1' 103.65 73.68 40.68% 1' 158.05 
Profit After Tax 33.51 25.09 33.59%., 67.08 48.13 39.39% 'I 103.37 

GNPA% on ALJM• 1.38% 1.20% 14.91%'1' 1.38% 1.20% 14.91% 'I' 1.15% 
NNPA%onAUM 0.97% 0.96% 0.12% 'I' 0.97% 0.96% 0.12% '1' 0.91% 

. . .. 

(� in CR) 

Asset Under Management (AUM)* 30-Sep-18 30-Sep-17 HoH FY18 
Micro-Enterprise loans 2916.42 2092.85 39.35% 'I' 2576.29 

SME loans 1125.57 904.98 24.37% 'I' 1029.S 

2-Wheeler loans 432.45 345.36 25.22% 'I' 362.44 

Commercial Vehicle loans 150.81 130.82 15.28% 'I' 146.22 

TOTALAUM 4625.25 3474.02 33.14% 'I' 4114.45 
*Represents underlyrng assets in each of the category. As on 30 September, 2018, 59.11% of the 
total underlying assets is through various NBFCs. 

As per IND-As 

The Company has adopted Indian Accounting Standards (Ind AS) for FY 19 with Ind AS compliant 

comparatives for FY 18. Accordingly, figures for Previous year/periods have been recast and reviewed by 
statutory auditors as per new accounting standards: 

Assets under Management (ALIM) off 4661.62 Crore and profit after tax off 65.05 Crore for the half 
year ended so" September 2018 - A Growth of 32.31% and 58.33% over corresponding period of 
previous year respectively 

The Profit after tax for Q2 is Rs 34.58 Crore- A growth of 42.25% over corresponding period of the 

previous year. 
(� in CR) 

Particulars Q2'19 Q2'18 QoQ H1'19 Hl'18 HoH 
Assets Under Management 4661.62 3523.34 32.31% 'I' 4,661.62 3,523.34 32.31%1' 

Total Income 134.65 117.55 14.55%'' 256.30 215.21 19.09% 'I' 
Profit Before Tax 53.67 40.08 33.91%'1' 100.51 69.23 45.20%1' 
Profit After Tax 34.58 24.31 42.25%'1' 65.05 41.08 58.33% 'I 

GNPA% to AUM {Stage-3) 1.29% 1.33% -3.13%,1, 1.29% 1.33% -3.13% ,!, 
NNPA% to AUM (Stage-3) 1.06% 1.23% -13.97%,I, 1.06% 1.23% -13.97% t 

�u�� v !8\ • • • • � .. ., .. ,o�•.W/ 



Note on Subsidiary) 

The Board of Directors of Jn�� Rural Housing and Mortgage Finance Limited in their meeting held on 
is" October 2018 took on record the unaudited Financial Results of the company for the quarter ended 
30 September, 2018. 

Given the first year of adoption of Indian Accounting Standards,for better understanding of the 
performance of the comparative periods: we hereby provide both operational highlights: as per 
previous GAAP and as per IND-As for the quarter ended 30 September 2018. 

Disclaimer: The figures represented as per 1-GAAP are based on management reports and have not been 
subject to review by the auditors. 

As per 1-GAAP 
:,::;;; l1 l ,, 

!If.� Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of� 
237 .25 Crore and profit after tax of� 1.98 Crore for half year ended 30 September 2018- A Growth of 
25.65% and 58.05% over corresponding period of previous year respectively. 

The Profit after tax for Q2 is Rs 1.09 Crore- A growth of 100.65% over corresponding period of the 
previous year. 

;... Gross NPA and Net NPA as of 30 September, 2018 stood at 0.34 % and 0.26% respectively. The 
Gross and Net NPA stood at 0.42% and 0.32% as of 30 September, 2017. 

;.... Capital Adequacy Ratio (including Tier II capital) as of 30 September, 2018 stood at 24.75%. The 
Tier-I capital stood at 21.09%. 

(� in CR) 

Particulars Q2'19 Q2'18 QoQ H1'19 H1'18 HoH FY18 
Assets Under Management 237.25 188.82 25.65% t 237.25 188.82 25.65% t 203.95 

Total Income 7.67 6.63 15.56% 'I' 14.96 13.23 13.08%1' 27.26 

Profit Before Tax 1.47 0.80 84.82% 1' 2.78 1.89 46.81%1' 3.43 
Profit After Tax 1.09 0.54 100.65% ., 1.98 1.25 58.05% 'I' 2.50 

GNPA% on AUM 0.34% 0.42% ·19.30% .), 0.34% 0.42% ·19.30%.j, 0.36% 
NNPA% on AUM 0.26% 0.32% ·19.65% .), 0.26% 0.32% ·19.65%.), 0.27% 



The Company has adopted Indian Accounting Standards (Ind AS) for FY 19 with Ind AS compliant 
comparatives for FY 18. Accordingly, figures for Previous year/periods have been recast and reviewed 
based on management reports as per new accounting standards: 

Assets under Management {AUM) oft' 237.82 Crore and profit after tax oft' 1.93 Crore for the half 
year ended 301h September 2018 - A Growth of 25.50% and 74.46% over corresponding period of 
previous year respectively 

The Profit after tax for Q2 is Rs 1.02 Crore- A growth of 225.86% over corresponding period of the 
previous year. 

(� in CR) 

Particulars Q2'19 Q2'18 QoQ H1'19 H1'18 HoH 
Assets Under Management 237 .82 189.50 25.50% 1' 237.82 189.50 25.50% 'I' 

Profit Before Tax 1.22 0.46 161.89% 'I' 2.42 1.56 55.44% 1' 
Profit After Tax 1.02 0.31 225.86% 1' 1.93 1.10 74.46% 1' 
GNPA% to AUM (Stage-3) 0.36% 0.44% -18.18% 0.36% 0.44% -18.18% .j, 
NNPA% to AUM (Stage-3) 0.26% 0.32% -18.75% 0.26% 0.32% -18.75% .j, 

For and on behalf of the 
BoarcE� 

rectC:rs 

', �.lo. u J ' • 
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�lesh C. Gandhi ,a· Place : Ahmedabad ; !Ii.�& 'i (Chairman naging Director) ' . Date· November 1, 2018 . � DIN - 00044852) �,., Q!& "r,�11,0 
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