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FOR,;,filJ\� FINANCIAL SERVICES LIMITED 

Yours faithfully, 

Thanking you, 

Kindly take the same on your record. 

1. Limited review provided by Statutory Auditor, 
2. Financial result for the half year ended as on 301h September, 2018. 

. 
Pursuant to Regulation of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

please find enclosed herewith following documents with respect to the Financial Results standalone as 
well as consolidated for the half year ended 301h September, 2018: 

Sub:' Financial result for quarter & half year ended 301h September, 2018 

·\. 

Scrip Code: 951920 & 952312 

To, 
The Manager, 
BSE Limited 
t'' Floor, Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai-400001 

M FSL/SEC/DEBT /2018/16 

RIDOHI BHAYANI 
(COMPANY SECRETARY) , , . 
MEMBERSHIP NO.: A41206 

nNJ>NCIAL SERVICES LTD. 
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903 Commerco House V, 
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Ahmadabad 380 051 
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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 or 
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-lo-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 20 I 7 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 10 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 
2017 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 Stmement is the responsibility of the Company's management and has been approved by the 
Ooard 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 (JO) 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 or company personnel 
and analytical procedures applied to financial data and thus provides less assurance than an audit. 
We have nonrfom1cd an audi.t and accordingly. we do not express an audit opinion. 

�Oll"a: 
w, -. lo<IN UCIU --- N. M. Joohi Marv._.,. 
Munmmi • .00 01t - 



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 
prncticcs 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 & Co. LLP 
Chartered Accountants 

Firm's Registration No: IO 1248\V/\V-100022 

n.�,).>.p 
Ahmcdabad 
I November 2018 

Nirav Patel 
Partner 

Membership No: 113327 
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Statement of Unaudltl'd Stllndalona Flnane1,1 A"ulU for the qu,rter and half,..,. tnded 30 s.,,umt,er 2011 
fRs. WI Llkh 

Qu9rt.r Ended Half YHr Ended 
Sr. No. Partk:ulan �-09..2011 30.Dl.2011 �.ot..2011 30.09-2011 30.ot-2017 

� ........ "naud naudfted � ........ ''naudited 

' INCOME 
(a) Revenue from �bOtll 13.•37.51 12.138.27 11,727.10 25.573 71 2, .• ,1 Oii 
(b) Other income 27 311 21UI 27.&4 "" '°" Tot.I lncomt 13,464.90 12,165.15 11,754.M 25,130.05 21,521.39 

' EXPENSES 
(1) Em� bllne1\ta expense 1,117.43 1,18229 liKl1.78 2,271172 1,685 6' 
(b) Fina rice costs •.647.13 4,26080 •,71!12.06 11,107.93 11.2811.68 
(e) Oepnd•lion and amortiulion � az, .. ..., ..... '"' .... 
(cl) Proviaiom and loan to.le$ 1,250.79 1,375.09 1,11!15.60 2.825 68 1.93978 
(e) Other expenMS 850.01 6S2.37 8'8.12 1.502.38 1 627 81 
TOUII expen1H 1,097.7& 7,480.ta 7,747.00 15,571.14 t.c,591.15 

' Profit befon nuptlonal ltemt ,net tu 11·2) 15,.347. t.c 4,18".17 4,007.94 10,051.31 6.922.54 

• E!ccepbonlll �IIIITll . . . . . 

• Profit befot1i tu (3+-4) 5,317.14 4,18".17 4,007.M 10,051.31 6,922.54 

• TH •• penH 
(1) Curr9flt WC 2,271.00 1,no.00 1,425&9 4,041 00 2,713.88 
(b) Deferred 1.u (362.24) 1132.13 150.83 141M 37 100.31 
N.t ta• npenH 1.101.71 1,137.17 1,576.71 3,54&.U 2,114.19 

1 Pront lor the period from eontlnulng O!)eratlont (Ml 3,451.31 3,C).41.30 2,431.23 6,504.61 4,108.35 

• Prolil from diKOOtinued oper8bOrU; . . . . 

' Tu experm, of dlSCOl'lllnued oper81ion1 . . . . 
" Profit from dl1eontlm.1e-d openi�1 (1ft1r tu) 11-9) . . . . . 
" Profit for the peflOd (7+10) 3,451.31 l,C).41.l() l,431.23 6,50.UI 4,108.35 

" Other c:ompreh1n1tv1 Income ,., (•) "ems Iha! wiM not be rec:IH11fied to p(Ofit 0t loss 3.91 "' c.es s« 0.83 
(n) Income ta• relating lo itema lhat WII not be rec:Saulfled lo profit Ot loss (1.37) (0 53) (0.18) (1 90) (0.29) 

(b) (i) Items 11'111 will be ll!lc:IHtified lo � 0t loss (8.01058) S,271.70 4,798.97 (73188) 3.•H41 
(Ml Income IIJC relating t10 itemt lhal w111 be rec:IIHifled 10 profit 0t IOu l,100.81 (1.IM2.41) (1,e65.27) 258.20 (1,20H2) 

Other comprehentlv1 lncom1 I (Iota) (nit ol ta•) (3,907.43) l,430.29 3,134.00 t4n.14J 2,272.53 

" Total comp,thln,tv. incOtTM (11+U) 1449.05 1471.H 5 515.23 & 027.54 6380.U 

" Earning, per 1111.-. (of Ra. 10 1-.ch) (not 1nnu1Hud) 
{1) Blslc e.sa S.57 s.n .... '" (b) Diiuted e.aa S.57 • 12 .... 9.74 
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Unaudltl'd Sbndllont Balanca.Shfft 

P8ttk:ulars 

ASSETS 
Non..eurrent AaHta 
Property, F'i.nc end Equipment 
Other intangible HHIS 

flnarlcial HMtS 
(1) Investments 

t-1 L011n1 
(i,) Other financial usets 

Income tu tneb (!Mii) 
Tot.Ill Non-<:urrent Assm 

C1m•nt AHffl 
Fnanaal auets 

(i) C.th tnd tilth equlvtlents 
(i) Banl!. i.1anoe1 other lh8n (i) tboYe 
(111) Loans 
(IV) Other finarlcial HMtS 

Other current HM!s 
TOUII CutTent Assets 

Total AHels 

EQUITY AHO LIABILITIES 
Eqult)' 
Equ,ry sh.Ire C11pitlll 
Other Equity 
Tobi Equity 

U.bllltlel 
Non..cumml Llabllltln 
Fll'\al'ICIIII LlllbolltieS 

(i) l3ofrowings 
(ii) Other fiNl'lc:i,,l llllbliitiet -· Deferred w: llllbilitln {Net) 

Total Nori-current Uabllltle1 

Currant Uabllltle1 
FinanCllt �I 

(i) Botrowingl 
(w) T� payables 
(HI) Other finaocifil bllbilttiel 

Proviaion• 
Other anent liabilrties 
Total Current u,bltltln 

TOUIJ Uabllltl" 

TOUI Equity tnd U.bllltlff 

... 
:,O,ot-2011 

5,15&7.79 
U.33 

1,33-4.99 
13'1,830.48 

273.61 
115.85 

1'2..237.05 

10,&01.23 
283.117 

181,1173.58 
3,028 . .t& 

205.811 
175,992.13 

318,229.11 

5.�.20 
74,379.� 

38,290.41 
311.IIII0.20 

10.02 
508.05 

75,7H.U 

108,827.22 
�0.48 

51,345.21 
1.1116.32 

285.93 
112,695.11 

311,229.tl 

< 
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CIN; L65t1= 1H5PlCOM06<1 

' The UIIIIWrted 1i.nd1looe fln.nc:iel reaulU ol the Company have been prepared in KCOl'dance with Indian Aa:ounling St11ndal'll1 ('Ind AS') prucribed under section 133 al the 
COmpaniea 1'ct 2013 (the 'Act) The Company l\fls adopted Ind AS from 1 Apnl 2018 w,tt, effective trantltiorl daite of 1 Apnl 2017 and .eeordingly, these fi�I res1,1lts 
t:ogelhef with the rffl.llU for the eon,pt.111tr,e re,porting pel'lod ti.ve been Pf9Pllred in aooonlance with the 1'9COQnition and mu1Wf'9fflertl prinaples as laid down In Ind AS 3-4 - 
lnW1m Fonenc:iel ReporonQ, prnaibed under NCdor! 133 ol the lv:J. and the QlhlN" � princ:iples � accepr,ed in� 

This tranartion to Ind AS hlis been etonied ovt from the ..-.!while Accounbng Stlmdarcts noblled under the Act, rud Wl1t1 rule 7 ol Companie& (Accounts) Rules 201' (H 
1rnended), guidelines luued by Re- Bank ol lndUI ('RSI') and ott.. gene,91ly .a:epted .a:cunung prlnclplu in lndl.l (collectrvety referred to 11 the -Previous GAAP') 
Aoeon:lingly, the imptet of IIWlsition hH been r9COl'ded In the � AIMIY81 •• II 1 Apnl 2017 Wld the corrnponding adjuatmenU pen.ining to comparative previoua 
quarter as prnenl8d In these llnancial tUUlt3 have been l'fltllted I redH.ined in onlor to eonfomi to c:urrtnl period�- 

TheM ,maud�ed 1t1mdalone wnei.1 results hlove been drawn up on the baai1 of Ind AS that are app!C8bl!I to the Company elfeaive from I Apnl 2018 ti.$ed on the Press 
R.,._M UIIW«1 by the Ministry ol Cofpcnte AffWI (l,4CA') on 111 JMIUWf 2018, Arr, appli,:ation � I darifielltiona I clnction1 illUed by RBI or� rogulattn are 
irnpl,lmenlod H •nd when lhey •111 lslU9d I •pplicmble. 

2 In compllance with Rogul.llion 33 ol the Seeuri!les ElcehtU'IOe Bo.rd ol lndlll (the 'SE61') (U.bng ObUg•IIOnt •nd Disciolure Requirements) Rogul.ltio!tl, 2015, 11 �miled review 
olthe llnanc:ial ,esult$ lor the qu11rter and ti.If ye.r ended 30 Seplembllr 2018 Ms bMr'I emrried out by the Si.tutory Audilon. 

Al permitted under dreul.lr l'IO. CIRICFD/fAC'e2/2018 dated S July 201& issved by the SESI, the coml)llrry Ms opted to av•W exffll91JOfl for Wbm1ssion ol Ind AS �nt 
lln11ncial results for the previous ye•r ended 31 M•n:h 2018 •nd the Balance Sheet for the corresponding ti.If ye•r ended 30 Septembllf, 2017. Fur!Mf, the ttandalone 
llnllncial ruults for the q,...rtOf •nd ti.If .,...r ended 30 Sep(ember 2017 ti.ve noc bMf\ IUbj«:t«I to• limited review or .udit. Howevef, meneoeme,,t Ms exercised r.eoessary 
due diligence to ensure !Mt the �• rewtts for the qua11er •nd ti.If � ended 30 � 2017 ptOVlcle • true 1nd fair llilw ol the Coml)llny'1 ,nan 

3 Al required by Ind AS 101 • FHt time Adoption ol lndlan Aecx>unbng Sl!lndlrds, the profit reconallalion � the lloures previously reported undef the Previous GAAP and 
resi.ted •• per Ind AS ii •• uooar 

tRs. i'I Laklt 
P1rllcullin Ou.rt..- Endtocl W..ltYurEndecl 

30.0t.2017 30.09.2017 
PTofll 1fter tu H reporlff u� thl Prnlout GM.P z, .... u ,,,11.,2 
Adju1tment:1 rnultlng In lr1Cl'HHl{dec111•n) In profit •ftet- tu II r1porud undet'thl P111Viou9 GM.P : 

I} lmPld on rwc:ognilion ol financiel •$MU. and l"lnandlll M.bilrtin •t amortized w.t bV •PCJlicllion ol Errectrve lntetett Rate method (1.91) ('8S3) 
MJ !mpaet on •OOliemlion ol Exoecied Cred� Lou method for loen lou Pfl)Yllion1 (154.35) (027) 
ilol lml)lld on dinlct Hllonment ol io.11 ix;>f1lolio ""' 818.21 
Iv) Dividend on�� .ti.res oonsidered H FNl'IOe Cott . .. �, 
v) Flir Vllue impm ol Seeuritf Oe(losit 3.78 "' •)"""" , ... '" V1i) Tax iml)ld oo 1bove edju11rl'*1tt (2..008) j2S9 52) 
vii} FP' vlMUII imD&CI ol Compu!Mriy Convertible Debel"llurn (185.18) (.tOO.«J 
IX} flir vMIII imPKI d Comciulsori'1 Convett1b1e Cumu11tive Pniferenc::e Shares (375.31) "'"" Profit 11!:1r I.IX H rll)()tlff und•r Ind AS 2,..,1.23 ,.108..35 

Other Coml)rlhen•lv. IIICOfflll I OoHl (net of taxi 
I) F•ir v•lue CNnges on Equity lnllrumerlts , ... "' i) F •ir v.iue CNngn on Loans and Actv•nefl ,.798.17 3.,1,,1 
iil Tax lrnl)IICI on above edjustmeflts (1.685•3) (1.202.71) 

Tot.II Other Coml)rlh1111lva lncOfflll !11et oftu) l,1:M..00 2,272.53 
Total Com-hen1lvtl lneorne U 111- .... under Ind AS s, ... UJ l,3IO.U 

• The Bo.rd d Dlredors i!'l 111 meelll'lg held on 9 May 2018 recommended final dividend ol R1 2.18 per equity ati.111 ol 1-.ce v .. ue ol R1 10 each for the year ended 31 Mardi 
2018. The W� d the Coml)llny ti.ve 1pproyed the dividend •t the AMUIII Gener1111 Meeting ol the Coml)llny held oo 27 June 2018. OiYldend Wiii subseq\lefl� paid 
on 11 July 2018. 

' P�r,t lo the priv•te � offer letter ('Offer Ooeumenf) dated 30 MlfCh 2017, the Company Ms 9IQtted 1,03',"3 eqOO)' .ti.res oo 11 Nxt 2017 tllw,g fmce v.iue (M 

Ri.10 each •t • premium of Ri.328.31 under the NOOOd lrlnetM ol the Offer Doeumerrt. 

' All the compull()t'Ofy �ble 1n,1rumems _.. convened Into Eqult)I SMres H per �ts. mmended from llffle IO lime, ill the lolowlng IT\IIMIN': 

(•) 0 01'11. Compul.aily Converoble CUITIUWIIMI P1efet1111Ce Sh!lres.,.... oonverted 11111) 1,739,865 EqOO)' Shern ti.Ying fael Vllue d Rs. 10 Ndl 91 I premium d R1. 114 93 
per equily ati.111: 
(b) 13.31 % Compul,oriy Convertible Cumulative Preiefenee Shires were a,rivlftld il'llo 1,280, 723 Equity Sh!lfes Mving face value ol Rs. 1 0 each •t a premium ol Rs. 1 S9. 71 
per equity Wr1: 
(e) 9.7S'li. Compusoril'J Cor,V9111D1e Cumull!MI Pnlf«erioe Shares- convened Siio 87,718 Equity Shares 1111....ng fael valued Rs. 10 eaeh at• pntmium d R1 «6 pei 
equity thmnl; •nd 
(d) 13� Compulsonly Coovlltible Debentures--. eo,w,en«t irllo 2,470.175 Equity Sh!l1111 hiving 1-.ce value ol Rt. 10 at• premium d Rt. 192.33 pei equity share 

1 The Bo.rd ol Ondort ti.1 dedalred.., lnteom dividend ol R1. 1.50 per equrty .ti.Ill ol RI. 10 •tits meetng held on I November 2018. 

• Sublequent 1o 30 September 2011, •nd p,.nuan11o lni!lal public oiler, ,o,039,2n equity &hares (oampriling d frnh "- d 5,092,829 � IMl'lll lfld ol'ler fror wle CM 
,,e.e.,<18 equity ati.reaJ were •!lotted ltnd lnlntletrld •t .,, offer pnee o1 R1. <159 per equity tNire (Rs. 41<1 per equity lhere for ehglble emplc,yees) 

• The uomudited 111nc1a1one no.nd&I mutts for the q,...rtet and ti.If year ended 30 September 201 8 •long with re1t1ted coml)llrtitiv!I penod l'l!lve been reviewed by the lwd,t 
eomm- •nd 1111>1equentty ,pproved t,v the Board d Difldcn o1 the COfT19ll'IY •t lb � llllkl m 1 Novembllf 201 8 

" Tiii Coml)llny ii� prlrNnty In the busineu d flnllneing 1nd .. 1t1 opera!IOIIS are In lndla only.�. there ii r,o �lllte �ble NOfT*ll 11 per Ind AS 108 
on 'Openiting Segme11ls' In re191d ol the Coml)llrry. r\ 

• \v ��� a � 
r yY" < • ·-· :i !RA& i • • 
� '1-, �i • c 

�""tu •• � 
�· K.lmlHh C. G1ndhl 

Pi-:Anmldlblld �edA (Ct .,, & Man1111,ng Difector'J 
O.te; 1 November 2018 (DIN - 00044852) 
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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 
1 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 I 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 20 I 7 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 2017 and corresponding year-to-date period from I April 2017 to 30 
September 2017, including the reconciliation of profit under Ind AS of the corresponding year-Io 
date period from I April 2017 to 30 September 2017 with profit reported under the previous GAAP. 
as reported in the Statement have 1101 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) 2410. 
'Review of Interim Financial lnfonnation 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 less assurance than an audit. We 
have not perfonned an audit and accordingly, we do not express an audit opinion. 
Tftlatement includes results of MAS Rural Housing & Mortgage Finance Limited. 

B S II A Co 11 pnWrlhip llmo """' 
� ..... No. 8A6122l)co,--.d .... 
B S II A Co. � W, Umul Umlliry • .....,,,..,.., 
........ �..,... ..... Ho. A.A&-11111 
- .,,.. """"QQaber u. 20!) 

-- w, Floor. Loct\11 � --- N. M..-.. Ma-g. ............. 
Mumt.i . G) on. hSI 



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 infonnation of one subsidiary included in the Statement. whose 
unaudited financial infonnation reflect total revenue of Rs.751.1 S lakh and Rs. 1,477.84 lakh for 
the quarter ended 30 September 2018 and for the period from 1 April 2018 to 30 September 2018 
respectively and total assets of Rs. 23.886.3 7 lakh 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 
infonnation 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 1101 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 ii is to be 
disclosed, or that it contains any material misstatement. 

Ahmedabad 
1 November 2018 

For BS R & Co. LLP 
Chartered Accountants 

Firrns Registration No: 10\248\V/\V.J00022 

n-�7\J.� 
Nirav Patel 

Parmer 
Membership No: 113327 
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St11temen1 of U,,.udked Con.olk11ted fln11ocilil Rnults lor the qu.rt1r "Ml half Y"' ended 30 S.ptembef" 2011 
'Rs. a'! Lal<.h 

Ou.rtltl' Enoed Half Year Ended 
Sr.No. P,rtkul•111 30.09.2018 30.06.2018 30.09.2017 30.09.2011 30.09.2017 

''naudlt · ''naudited ''naudited ••naudited • •naudlted 

' INCOME 
(a) Revenue from opetation1 14,18e76 12.835.3-' 12,350-28 27.022.10 22,73300 
(bl Other Income ,. .. '3.&0 "·" .... "" Total lneome 14,207.H 12.871.k 12,385.12 27,086.59 22,799.33 

2 EXPENSES 
<•l Employee benefits e�pense 1,227.:le 1,28-4.ie 1,008.87 2,S12.2e 1,869 30 
(b) Flnane.e costs 5,275.35 <1,680.3<1 s.,n.36 9,955.89 10,070 59 
(c) Depredation Ind amortzation expense •o.99 39.52 41.95 80.51 '"' (d) Provl$10111 and loan losses 1,259.77 1,3&8.58 1,205.22 2,628.35 1,9616' 
(el Other eiq:,ense1 021.37 704.83 903.83 1J52tl.00 1.760•0 
Tot1I txpentH 1.nu1 1,071.0!5 1,337.23 16.802.lt 15,739.72 

' Profit before e11:ceptlo<,,J Items 1nd tH (1-2) !5,482.lt 4,&00.H 4,047.H 10,213.78 7,051.61 

• Exoepljonlll items . . . . 
' Profit belore tu 13+4) 5,482.H 4,&00.H 4,047.H 10,213.78 7,059.61 

' TtxHpenH 
(1) CUITeOI tax 2.290.0II 1.800.eo 1,435.01 4,09e 811 2.755 21 
(b) Deferred lllX (3158.01) (133.14) 156.75 1501 15 104 10 
Net t,11: e11:penn 1,921.08 1,167.16 1,591.76 3,595.74 2,859.31 

' Profit fo< the peliod from conllnulng operations (S--1) usu, 3, 133.23 2,456.13 1,618.04 4,200.30 

• Profrt from dllOOnllnued OJ)Ofllbont . . . . . 

' Tax experl$8 r:I dltcontmued ope,abont . . . . . 
tc Profit from dltcontlnued oper11tlon1 (lftlll'" lllx) (8-9) . . . . . 
" Profit for the perlod (7•10) 3,5$4.81 3,133..23 2,456.13 6,688.04 4,200.30 

12 Other comprehen11Ye Income ,,, (1) lteml tha1 wlH not be redanilled to profrt or lou e.as Ul1 , ... '·" "' (ii) Income lllX relating to rtemt that w,H not be redaSSlfied to profit or lou (1.78) (053) (0.54) (241) (0 58) 

"' (1) Items that Wiii be redanifled to profrt or lou (e.D10.58) 5,271.70 4,7i8.117 (738.88) 3,474 41 
(Ii) Income tax relllting to rtemt that Wiii be redaSS!fied to profit or lou 2.10001 (1,842."1) 11.66S.2n 

"' 20 
(1,202 •2) 

Other compn1hen1lv1 lncorne I (lots) (Mt of t,x) (3,906.40) 3,430.57 3,135.00 1•75.13) 2.273.30 

" Total compm,enttve ll'ICOITll (11+12) 1351.59 I 513.80 5,591.13 6,212.21 6,•73.60 

" Profit for the peliod 1ttribut1ble to 
(M,nen ol lhe Company 3,513 •5 3,0lle.75 2.""3·"" 8.610 20 •• 15569 
Non-Controlling kltentst ,1.36 315.•8 1269 rr. .. «" 

" TOlal Compr.nenstve ll'ICOITII for the � .ttrlbutable to 
Owners r:l lhe Company (3113.65) 8,527.13 5,578.04 8,133.•8 8,4128 68 --- ez. .. "'" "" 78 73 ""92 

" E1mlnQS per sh.I� (of Pb. 10 Hehl !not ,nnlMlllzltdl 
(a) Basic 8."3 5,73 "' 12.18 • 87 
(b) Diluted 8."3 5.73 5.78 12.18 '" 

/ 
/· 
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Unaudited Comolldatlld S.lanc. Sheet 
'Rs. In Lllkh' ,. .. , 

Partlcul1111 30.09.2018 ., 
ASSETS 
Non-current Aneta 
Property, Pllnt 8l'ld Equipment 5,777.27 
Othef lntanglble llsetl 15 73 
Financial as.sets 

(!) lnvMtments '" (•) Ll)IIM 153,788.03 
(il Other� assets 27•.09 

Income tax as.sets (net) us.es 
Deferred tax luell. (net) 123.39 
Othef non-current lnela 151.8(1 

Tot.II Non-current AaHts 160,154.11 

Current� 
Financial assets 

(ij Cash � cash equivalents 10,758.43 
(i) Bank balanc.es Olhef lt\an (l) 1bove 287.01 
(iii) Leant 168,201.155 
{rv) Other financial assets 3,154.37 

Other current anets 213.19 
Total Curnnt AHetl 190,125.15 

Tot.II AaMU :W0,789.31 

EQUITY ANO LIABILITIES 
Equity 
Equity th¥e caprtal S,46e.20 
Other Equity 74.�.o, 
Tot.II Equity I0,465.21 

Non.Controlllng lntal'fft 1,298.66 

Lia bl I itlff 
Non-current Uabllitlff 
Fll'lilnc:ial Ulbilltin 

(i) Borrowings 50,155.80 
(Ii) Other tlnl,nclal ll;ibilrtin 38,079.83 

Prov!sioos 10.02 
Deferred tax liabilities (Net) 5080, 
TOUII Nofl-current Uabllltln aa,753.70 

Current Llabilltl •• 
Financial l..iabllitln 

(1) Borrowing, 1!Xl,829.11 

(•) Trade payables �i.05 
(ii) Other linandal liabllrties 57,!M-4.32 

Pl'ovilionl 1,223.77 
Other wrrent liabllltle9 305.49 
Total Cun-en! Llabilltln 170,271.7" 

TOUII Llabllltlff 259,025.<M 

Total Equity '1MI Llabilltlff l,40,719.31 

s f/ d' j w 
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1 The uneudited �led rn.nci.1 rffUltl ol lhe Company and ltl IUblldiary {coledlvely referred IO H lhe 'Gl'oup1 ha,,.. been prepared in ..:x::ordanoe wrth tnOlan 
Accounting Standard• ('Ind AS1 � undef MCIIOl'l 133 ol lhe C<wnJ,aniH Aa 2013 {lnll 'Ad'). The Group hat� Ind AS from 1 Apnl 2011 With effectrve 
nnSl!ion dated 1 April 2017 and 9(:co,dio"'IOI",, lheM flnanc:ial raub k)gethel" with lhe rnuts lor the comp11111""8 reporting period heve been ptepwed In� 
with the reoognllion Ind meaturement pMCil)let H lakl down In Ind AS 3' - lntenm Fll'lal'ldal Reporting, ptHalbed under ledlOrl 133 ol the Aa and the other 
acx:ounting prindpln �lly .a::epted In ln(tg, 

TNI tranlitlon lo Ind AS Nls been cemed out from the erat.o1'IN Accounting Si.od¥ds !IOClfled i..ndel' lheAd, n,.t Wiit! rule 1 ol � (Aoc:cuntl) Ruin 2014 (IS 
llffieOded), guidelines iuued by Reserve Bank ol ll'ldla fRBI') and other generaly KCepted KCOUntir,g pmc::ipies in lncN (<Xllecti,<ely refllffld IO n lhe 'PreY!oul 
GMP') Aot:ordwlgly, the 1mPi1C1 d nns111on has been rec:ortled In the opening � H at 1 April 2017 and the cooesponding 9djuttrnents pertanng IO 
comparawe prtl\liou$ qu.,w n pruentecl in lheM nn.no.i mutts heve been restated I �Nilled in order lo conform IO OJrTW'lt penod presentatJOn 

TheM Ul'llludrted ODl'IIOlidated llnal"ldal rett.1119 hllY'I been� up on the basis ot Ind AS Iha! are applicable ID 1Nt Gtoup effl!Cl!Ve from 1 Apnl 2011 based on 1he 
Press Release i5IU8d by the Ministry d COrJ)l)rale Affllh ('MCA') on 18 JllfllWY 2018. Any application guid*10e I dllriflc:llions I dnclior'lt IUued by RBI Ot other 
regulalln are mplemeloted H 1nd Ml90 t,ey ar1 luoed I applicable. 

' In D)fflplianoe with Regulation 33 ol lhe Securities ExchN,ge eo.rd ol lndll (lhe 'SEBr) (Listing Obligalions and Dildolure Requirements) Regtllllionl, 201�. a llmrted 
review ol the nn.o. resutts lor lhe quaner and Mlf year ended 30 Septembef 2018 has been c.nied wt by 1he SUl!Ulory � 

M permitted under circul8I no. CIR/CFDIFAC/82/2018 dated 5 Juf'/ 2018 iuued by lhe SEBI, lhe Group has opted 10 ....... exemptjon kw ....tml$slon ol Ind AS 
com�nl nn.nci.i fMUlts kw lhe previous year ended 31 Mart:11 2018 ind 1he Balance sheet kw lhe corresponding hlllf yur ended 30 5epterl!ber 2011 Furttier, lhe 
contolidated linltnclal resultl for the q1J11rter •nd hlltf year ended 30 5eptember 2017 ri.ve nae been auti;Kted 10, limited review or IIUdlt. However, rMnllge!Mnl 11111 
exercised n«lMlllfY oue dlligence 10 ensure that 1he flr1'ncillt results kw fie qlJllf1ef Ind hd yur encled 30 September 2017 provide • true and l1lr view ol lhe 
Gfoup'1 atran. 

' M required by Ind AS 101 • Finl time Adoption of Indian Accounting SlllndllfOr,, 1he profit reconcilllltlon � lhe llgurn prevloutly reporled under 1he Previous 
GAAP •nd restated II per Ind AS la II under. 

tRs in llkhl 

P•rtlc11lan H•ll Ynr•ndtod -- 
Profit ,ft.,. IH II Ill ported unde,r the P111vlou1 GAAP 4,112.ll 
AdJu1tm,nt1111,uttlng In lne1111Hl{ctecre1H) In profit ,ftart.H H 111ported undef"tha P111vlou9 GAAP: 

I) Impact on reoognition ol flna;nci,il ,nets •nd finllncilll lilibillbes 1t lfl'IOrtiJ:ed cost by 1pplic8tlon of Etlectrve lntefell Rate metrlOCI '""'' NJ Impact on applieatlon ol Expected Credit Lon method for lolln Ion provlllon1 , ro 
ii) lmpacl on direct 11slgnment ol-, poftfolio 115.71 
iv) OivlcMnd on conllffible prefe,ence lhlrn COl'laidered II FNl'IOlil COit (315.74) 
Y) Fair value Impact ol Security Deposit '-" vi) Remenurement ol tleflned benefit obligation recogniled In other eo:nprenen$ive inOorr1e (0�} 
vii) Others "' viii) TD 1mpac1 on aboWI adjustments (2!,11 Ml) 
be) Fllr v&lue impllc:t ol Compull<riy � � (40044) 
x) Fair value� ol Compullorty Comlenible CI.W'l'IUllltive Preter.ioe Shllres - .. 

Profit 1fter tu: u reported � Ind AS ,.iss.u 
Oth.,- Comprehensive lneomll I jlos1) (Mt of till) 

I) Fair value ehanQeS on Equity lnsnwnnl "' II) Fair value changes on loans and AdVWIOeS 3,47' ,1 
ii) Remeasurement ol lhe defined beoefil llabilrtiel , .. 
iv) TP. impllct on 11bove ldjustments (1.202 U) 

Tobi Other Com�lve Income {Ml of tu:) 2.212.h 
Tobi eom�1v, k1com,e u re ...... ..., unde,r Ind AS s,,21 u 

• The Bolrd ol Oiredorl In rts meeting he'd on 9 May 2018 , ec::orm1111 lded llnll dividend of Rs.2. 18 per 8Qllly share of lace va11,,e of Rs. 1 o MC1I kw lhe year ended 31 
March 2018 The sl'lareholdefa of the Company hllve � the dividend at the ..vwiu.l General Meeting of 1he � he'd on 27 Jtn! 20111. Omclencl was 
subsequenlty paid on 11 July 2018. 

• Pursuant to the private placement offer letter ('Offer Oocumen!') dated 30 March 2017, tne Company has allotted 1,03',553 ecµty nres on 19 Apll 2017 hllw,g face 
value of Rs.10 eacti 111 premium ol Rt.3211.31 under lhe MCOnd lnlnche ol lhe Offer Oocument. 

' All lhe compullority COIWeftible .istnJments -- convened ln10 Equity Shim IS per agreements, amenoed l1'om bme IO llmtl, ,n the k:ilowlng - 
(•) o 01% Compulsonty Convettlble Curnulallve Prele,ence Shares were converted lnlo 1,7311,885 Equity Shilres hllving face value of Rs. 10 elldl ,1 a premium ol Rs 
114 113 per equity lhMe: 
(b) 13 31% Compulscny Convertlble Curnullllve Prele,ence Shafes were converted inti) 1,280,723 Equity Shares hllving lac:e value ol Rs. 10 each at I premil.m ol 
R1. 1511.71 per equity lhare: 
(c) 11.75% CompullOl'lly Convertible Cumulative Preference Shares were converted Into 117.716 Equity Shares hiving IICtl v1lue of Rs. 10 each at a premium ol Rs 
-448 per equity ll'lara. ind 
(d) 13% Compulsorily Convertible Debentures were converted Into 2,470.175 Equity Shares naving face value ol Rs. 10 at I premium of Rs. 1112.33 per equity share. 

7 The Bolrd of Olr9ctorl nas declared an Interim cliviClend of Rs. 1.50 per equity share of Rs. 10 11 its meeting he'd on 1 No'l/ember 20111. 

8 Subsequent to 30 September 2017, 1nd punuant to initial pubic offer, 10,039.2n equity shares (comprislng ol lresh lnue of S,092.8211 equity shires and offer lor 
sale of 4,1148,«8 equity &hares) "Nelll llotted and lllllnsfemld 1t 1n offer pnoe ol Rs. 4511 per equity share {Rs. 414 per equity lhare 1or eligible emi*)yees) 

• The unaudited consolidated linanclal results kw the qua,rter Ind hall yea, ended 30 Sepliember 20111 along with restated comparatrve penod hllve t>een reviewed � the 
Audi! ComlMtee Ind subaequenlty lpproved by the Bolrd of Direclorl ol fie Company at its rneetwlg he'd on 1 November 2018 

10 The Group Is engaged primlrity In the business of flr1'nc:ing Ind 11 its operations ,re in lndlll only.�. tnere Is no separate ie,:iorcat:,le �111 per Ind AS 
108 on 'Openlbng Segmen!l' In rnpect of the Grnup. 
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Place . Mrnedabad ( °""""'' Date. 1 Novembet 2018 (DIN - ooo«S52) 



PRESS RELEASE 

JJU\S Financial Services Limited results - z"'d quarter FY 19 

A Robust Financial Performance 

The Board of Directors of Jll..:-� 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 l·GAAP are based on management reports and have not been 
subject to review by the auditors. 

? a A;j;er 1-GAAP 
fit ' 

!Ro:-� Financial Services Limited reports Assets under Management (AUM) of f 4625.25 Crore and 
profit after tax off 67 .08 Crore for the half year ended 30th 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% to f 2159.14 Crore from f 1697.18 Crore in Hl 
FY18. 

>- Disbursement (Net) made during 02 FY 19 ,t, 29.92% tot 1163.47 Crore from t 895.50 Crore in 02 

FY18. 

:,... Assets under Management (AUM) as of 30 September, 2018 ,t.33.14% tot 4625.25 Crore from? 

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 191' 24.46% tot 132.02 Crore from t 106.07 Crore in 02 FY 18. 

>- Profit After Tax for Hl FY 19 1' 39.39 % tot 67.08 Crore from f 48.13 Crore in Hl FY 18. 

>- Profit After Tax for Q2 FY 19 ,t, 33.59 % tot 33.51 Crore from t 25.09 Crore in 02 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. 

(� ln CR) 

"[adopted the practice of matntemmg high provrsromng coverage ratio as per INOAS requrrement as 
compared to write off in previous years) 

Particulars Q2'19 Q2'18 QoQ Hl'l9 H1'18 HoH FY18 

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

Total Income 132.02 106.07 24.46%1' 254.17 203.89 24.66% 'f 427.87 
Profit Before Tax 52.00 38.45 35.24%'1' 103.65 73.68 40.68% 'f' 158.05 
Profit After Tax 33.51 25.09 33.59%'' 67.08 48.13 39.39% ., 103.37 
GNPA% on ALIM• 1.38% 1.20% 14.91%'1' 1.38% 1.20% 14.91% 'f 1.15% 
NNPA%onAUM 0.97% 0.96% 0.12% 'I' 0.97% 0.96% 0.12% -r 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' 1029.5 

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 
"aepresents underlying 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 (AUM) of { 4661.62 Crore and profit after tax of { 65.05 Crore for the half 
year ended ao" 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. 
I� in CR) 

Particulars Q2'19 Q2'18 QoQ H1'19 H1'18 HoH 
Assets Under Management 4661.62 3523.34 32.31%0' 4,661.62 3,523.34 32.31%1' 

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

GNPA% to ALIM {Stage-3) 1.29% 1.33% -3.13%,j, 1.29% 1.33% -3.13% t 
NNPA% to ALIM (Stage-3) 1.06% 1.23% -13.97%'¥ 1.06% 1.23% -13.97% t 

�u�� v 81 • • • • 
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Note on $ubsldlary) 

The Board of Directors of ft{,.,.� 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 
T Z Tl 

!If.� Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) off 
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 02 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%. 

(tin CR) 

Particulars Q2'19 Q2'18 QoQ H1'19 H1'18 HoH FY18 
Assets Under Management 237.25 188.82 25.65% "' 237.25 188.82 25.65% 1' 203.95 

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

Profit Before Tax 1.47 0.80 84.82% 'I' 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% ,j, 0.34% 0.42% ·19.30%,j, 0.36% 

NNPA% on AUM 0.26% 0.32% ·19.65% ,j, 0.26% 0.32% ·19.65% ,j, 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) off 237 .82 Crore and profit after tax of f 1.93 Crore for the half 
year ended 301h September 2018 - A Growth of 2S.SO% 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 Hl'19 Hl'18 HoH 
Assets Under Management 237.82 189.50 25.50% 'I' 237.82 189.50 25.50% .,. 

Profit Before Tax 1.22 0.46 161.89% 1' 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% ,v 
NNPA% to AUM (Stage-3) 0.26% 0.32% -18.75% ,I, 0.26% 0.32% -18. 75% ,j, 

• For and on behalf of the Boar of D rectors 

' �' l Q • r 

B 
'.. "' v - lesh C. Gandhi 

Place : Ahmedabad ; tit\& i (Chairman anaging Director) . " Date· November 1, 2018 . � DIN - 00044852) 
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