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Review report

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 June 2018 (the 'Statement'),
being submitted by the Company pursuant to the requirements of Regulation 33 of the

Securities and Exchange Board of India ('SEBI') (Listing Obligations and Disclosure

Requirements) Regulations, 2015 (the'Listing Regulations').

The standalone financial results for the quarter ended 30 June 2017 reported under previous

GAAP are based on the Special Purpose Condensed Standalone Financial Statements (the

'financial statements') of the Company for the quarter ended 30 June 2017. These financial
statements were audited by Deloitte Haskius & Sells, Chartered Accountants, whose report
dated 3l July 2017 expressed an unmodified opinion on those financial statements. We draw

attention to the fact that management has adjusted these previously issued financial statements

for the differences in the accounting principles adopted by the Company on transition to the

lndian 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 the corresponding quarter

ended 30 June 2017 including the reconciliation of profit under Ind AS of the corresponding
quarter with profit reported under 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 ofthe 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 Information Performed by the Independent Auditor of the Entity'
specified under section 143 (10) ofthe 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

analyical procedures applied to financial data and thus provides less assurance than an audit. We

have not perfoped an audit and accordingly, we do not express an audit opinion.
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BSR&Co.LLP

Review report (Continued)

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. lnd 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 ofthe
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 misstatcrnent.
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Statomont of Unaudltgd Standalone Fln.nclal Rolult3 fo, tho quartor ondod 30 Juno 2018

({ in Lakh)
Sr. No. Particulara Quartor onded

30.06.2018
Un.uditod

30.06.2017
Unauditod

1

2

3
1
5
6

7

8
I
't0

11

12

14

tNcoirE
(a) Revenue from operalions
(b) Other income
Total lncoma

EXPENSES
(a) Employee boneflts expense
(b) Finance costs
(c) Dep.eciation and amortisation exf,ense
(d) Provisions and loan losses
(e) Other expenses
Totaloxponrea

Prollt boforg oxcoptionsl ltomr .nd t r (l-2)
Exceptional items
Profit boforo tax (3+,4)
Tax oxpenao
(a) Cunent tax
(b) Defened lax
Net tax exponae

Profit Ior tho quartE, trom contlnulng operatlons (5-6)

Prolit from discontinued operations
Tax expense of discontinued operatjons
P,oflt Irom dlacontlnuod opor.tlon3 (anor trx) (8-t)
Protlt to. lhe qusrtor (7+10)
Othor comprohen!lvo lncomo
(a) (i) ltems that will not bc reclassified to proft or loss

(ii) lncome tax relating to items lhat will not be reclassifed to proft or toss
(b) (i) ltems lhat will be reclassified to profit or loss

(ii) lncome tax relating to ltems thal will be reclassified to profit or loss
Othor comprohenllvs lncomo, (losll (ngt o, t x)

Eamlngs por lhrrs (ot < 10 orch) (not annuallsod)
(a) Basic
(b) Diluted

12,t36.27
28.8E

9,733.96
32.19

12.165.15 9.756.,15

1 ,162.29
4,260.80

30.43
1,375.09

652.37

783.86
,r,507.62

25.01
714.18
781.19

7.480.98 6,85't.86

4641.17

1,681.17

1,770.00
(1s2.13)

2,914.59

1,288.00
(50.52)

1,637.87 1,237.48

3,046.30 1,677.11

3,046.30 1,677.11

1.53
(0.53)

5,271.70
l1 ,842.41)

0.37
(0.13)

(1,321.56)
462.85
(861.47)

6,{76.s9 815.64

5.57
5.57

3.66
3.56

& tr,tit. ,/^{,
!;ar---"y

iq

2,9i/r.59

3,430.29

Total comprohanslve incomo lor tho quarto,
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I The unaudited standalong fnancial results of the Company have been prepared in accordance with lndian Accounting Slandards ('lnd AS')
pr€scribed under section 133 of the Companies Acl 2013 (the 'Acl'). Tho Company has adopted lnd AS from 1 April 2018 with efteclive
transition datg oI 1 April 2017 and ac4ordingly, thosg financial resulls together with the results lor the comparalive reporling period have

beon prgpargd in accordanc€ with ths recognition and measurement principles as laid down in lnd AS 34 - lnterim Financial Reporling,
prescribed undea soction 133 of the Ac{ and the other accountino principles generally accepted in lndia.

This transition to lnd AS has been c€nied out from the erstwhile Accounting Standards notified under the Act, read with rule 7 of Companies
(Accounls) Rules 20'14 (as amended), guidelines igsued by Reserve Eank of lndia ('RBl') and other generally accepted accounting
principles in lndia (colleclively referred to as the'Previous GAAP'). Accordingly, the impacl of transition has been recorded in the opening

rcseNes as al I April 2017 and the conesponding adiustments pertaining lo comparative previous quarter as presented in these tinancial
rcsultg have been restated / reclassifed in order to conform to cunent period presentation.

These unaudited standalone financial results have been drawn up on lhe basis of lnd AS that are applicable to the Company as at 30 June
2018 based on the Press Release issued by the Ministry of Corporale Afiairs ('MCA') on 18 January 2016. Any appllcation guidance

cla fications / directaons issued by RBI or olher regulators are implemenled as and when they are issued / applicable.

ln compliance with Regulation 33 ot the Securities Exchange Board of lndia (the 'SEBI') (Listing Obligations and Disclosure Requirements)
Regulations, 2015, a limit6d revie\ of the financial results for the qua(er ended 30 June 2018 has been canied oul by lhe Statulory
Audito6.

As permitted under circular no. CIFyCFD/FAC/62/20'16 dated 5 July 2016 issued by the SEBI, the Company has opted to avail exemption
for submission of lnd AS compliant financial results for the quarter ended 31 March 20'18 and previous year ended 3'l March 2018. Further,
the standalone financial resulls for the quarter ended 30 June 2017 have not been subjected to a limited review or audit. However,
management has exercised necessary due diligenc€ to ensure that th€ financial resulls lor the quarter ended 30 June 2017 provide a true
and fair view of lhe Company's affairs.

As requhed by lnd AS 101, th€ profit reconciliation bel$/een the fgures previously rcported under Previous GAAP and restated as per lnd
AS is 8s under:

in La

3

Ouartor endod
30 Jun6 2017

Proflt.ftor tu rs roportgd undor pravlou! GAAP
AdjuEt nentr r"rultlng ln lncFaaa(dgcrea.o) ln profit lftor tar a! rgported undgr Prevlou3 GAAP :

i) lmpacl on recognition ot tlnancial assels and linancial liabilities 8t amortised cost by application ot Effeclive lnteresl
Rate method
ii) lmpacl on application ot E-xpected Credit Loss method lor loan loss provislons
iii) lmpact on securitised loan portfolio
iv) Fair value lmpacl ofCompulsorily Convertible Debentures
v) Fair value impact ofCompulsorily Convenibb Cumulative Preference Shares
vi) Dividend on convertiblg prererence ahares considered as Finance Cost
vii) Othe6
viii) Tax impacl on above adjuslments

Proflt aftor tax ar Epo.tod undor lnd AS
Other Comprghonllvo lncome, (lo!!l (net of t8x)

i) Fairvalue changes on Equtiy lnstuments
ii) Fair value changes on Loans and Advances
iii) Tax impacl on above adjustments

Total Othor Comprohon!lvo lncomo / (lo!8) (not ol tsx)

2.304.27

(16 62)

154.08
(5r.84)

1214.281
(4r9.r7)

(28.9s)
(0.94)

(19.44)

1,677.11

1.17

0.37
(1,324.56)

162.72

Total rehen3lve Incomo aftor 43rc undor lnd AS 815.54

il The Eoard of Oireclors in its meeting held on I May 20i8 recommended final dividend ot t 2.16 per equity share of face value ot a 10 each
for the year ended 3l March 2018. The shareholders of the Company have approved the dividend in the Annual General Meeting of the
Company held on 27 June 2018. Dividend was subsequen y patd on 11 Juty 2018.

5 Pu6uant to lhe private placement ofter letter ('Offer Document') dated 30 March 2017, the Company has a otted i,034,5S3 equity shares
on 19 April 20'17 having face value ot I '10 each at a premium of I 328.31 under the second tranche of the Offer Document.

6 The unaudited standalone linancial results tor the quarter ended 30 June 2Ol8 along with restated comparative period have been reviewed
by the Audit Committee and subsequently approved by the Board of Direclors of the Company at its meeting held on 24 August 2018.

7 The Company is engaged primarily in the business of Financing and all its operations are in lndia only. Accordingty, there is no separale
repodable segment as per lnd AS 108 on'Operating Segments,in respect ofthe Company.
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Review report

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 June 2018 (the 'Statement'), being submitted by the Company
pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India
('SEBI') (Listing Obligations and Disclosure Requirerner)ts) Regulations, 2015 (the'Listing
Regulations').

The consolidated financial results for the quarter ended 30 June 201 7 reported under previous
GAAP are based on the Special Purpose Condensed Consolidated Financial Statements (the
'financial statements') of the Group for the quarter ended 30 June 2017. These financial
statements were audited by Deloitte Haskins & Sells, Chartered Accountants, whose report
dated 24 August 2017 expressed an unmodified opinion on those financial statements. We draw
attention to 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 lndian
Accounting Standard ('lnd AS') and presented a reconciliation for the same, which have been

approved by the Company's Board of Directors. The figures for the corresponding quarter
ended 30 June 2017 including the reconciliation ofprofit under Ind AS of the corresponding
quarter with profit reported under previous GAAP. as reported in the Statement have not been

subjected to review. Our conclusion is not rnodified with respect to this matter.

This Statement is the responsibility ofthe 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
revieu.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
'Review of Interim Financial Information Performed by the lndependent Auditor of the Entity'

specified under section 143 ( l0) ofthe Companies Act,2013 (the'Act'). This standard requires

that we plan and perform the review to obtain nroderate assurance as to whether the Statement is

free of material misstatement. A review is lirnited primarily to inquiries of company personnel and

analyical 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.

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

We did not revierv the financial information ofone subsidiary included in the Statement, whose

unaudited financial information reflect total revenue of Rs. 699.07 lac for the quarter ended 30

June 201 8. This unaudited financial information has been reviewed by other auditor whose report

have been fumished to us, and our conclusion on the Statement to the extent they have been

derived from such unaudited financial information is based solely on the report of such other

onclusion is not modified in respect of such matter
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BSR&Co.LLP

Review rcport (Conti n ued)

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 ofthe 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.

Ahmedabad
24 August 201 8
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Statement of Ljneudltod Con.ollirated Flnanclal Roault! tor the quarter endod 30 Juno 2Ol8
(t in Lakh)

Sr, No, Partlculall Ouartor ended
30,06.2018
Unaudlted

30.06.20r7
unaudited

I

2

3
4
5
5

7

t3

14

INCOME
(a) Revenue trom oD€rations
(b) Other income
Total income

EXPENSES
(a) Employe€ benetits expense
(b) Finance cosls
(c) Deprecialion and amodisation exDense
(d) Plovisionr and loan lo$es
(e) Olher exp€nses
Total erponae!

Proft bctorr erceplional ltemr and tax {t-21
Exceptional ilems
Proft beroro tax {3+4)
Tax axDan!a
(a) Cunent tax
(b) Deterred tax
Not tax expGnlo

Profrt for tho quarter trom conllnulng operrllona (54)

Prolil from discontnued operations
Tax expense of discontrnued operations
Prollt ftom dlrconllnued op€ratlon! (afrer taxl {8-9)
Profit fo. th. quarto, (7+10)
Olher comprohenslvo Income
{a) (i) ltems that will not be reclassifed lo profit or loss

(ii) lncome tax relating to item3lhat will not be reclassified to profit or toss
(b) (i) llems lhatwillb6 roclassitled lo proft or loss

(ii) lncome tiax rclatino to itemg thatwillbe reclassified to profit or toss
Other comp.ehoBlvo lncomo/ (lo!r) lnol o, trr)

Total comprohon3lvo lncom. for the quartor

Eamlngs porahare lof{ 10 each) (not annuall3ed)
(a) Basic
(b) Diluted

12,835 34
43 60

10.342_72
31.49

't2.878.94 10.414.21

1,2U_98
4,680.34

1,368.58
704.63

860.43
4,893.23

35 83
756.42
856 58

8.078.05 7 _402_49

4,800.89

4.800.89

1,800.80
(133.14)

3,0 .72

1,320_20
(52.65)

1,667.56 1,267.55

3.'r33.23 1.744.17

3,133.23 1,7 41.17

1.91
(0.63)

5,27't.70
t1.u2.41\

0.05
(0.04)

(1,324.56)

462.85
3,430.57

6,563.80

(86r.70)

882.47

5.73
573

380
380

4z \ \,o
\
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CIN: u65910GJ1995PLc025064

1 The unauditsd consolidated financial results of the Company and ils subsidiary (collectively referred lo as the 'Grcup') have been prepared in

accordance with lndian Accounting Standards ('lnd AS') pr€sc bed under section 133 of the Compani* Acl 2013 (the Act). The Group has

adopled lnd AS from 1 April 2018 with efleclive transition date of 1 April 2017 and accordingly, these financial results togelier with the resulls for
lhe comparative reporting period heve been prepared in accordance wilh the recognition and measurement principles as laid down in lnd AS 34 -

lnledm Finanoal Reportrng, prescribed under section 133 ot the Acl and the olher accounting principles generally accepled in lndia.

This transition to lnd AS has been crrned out from the eBlwhile Accounting Slandards notified under the Act, read with rule 7 ol Companies
(Accounts) Rules 2014 (as amended), guidelines issued by Reserve Bank of lndia ('RBl') and other generally accepted accounting pnnciples in

lndia (collectively refened to as the 'Previous GAAP'). Accodingly, the impact of transition has been recorded rn the opening reseNes es al 1

April 2017 and the conesponding adjustmenls pertaining to compaEtive previous quarter as presented in these financial results have been
restated / reclassified in orderto confoam to curent period presentalion.

2

Thes€ unaudiled consolidated tinancial resulb have been dravrn up on the basis ot lnd AS lhal are applicable to lhe Group as at 30 June 2018
based on the Press Release iaiued by the Minisfy of Conorate Afiairs ('MCA') on t8 January 2018. Any applicalron guidance / clarjlications /
directioB issued by RBI or other legulatol8 are implemented as and when they are issued / applicable.

ln compliance with Regulation 33 of the Securities Exchango Boad of lndia (the 'SEBI') (Listing Obligations and Disclosure Requiremenls)
Regulalions, 2015, a limitod review of the fnancjel results for the quarter ended 30 June 2018 has been caried out by the Statulory Audiiors.

As permitted under chcular no. CIFyCFD/FAC/622016 dated 5 July 20'16 issued by the SEBI, the Group has opted to avail exemption for
submission of lnd AS compliant fnancial results for lhe quarler ended 31 March 2018 and previous year ended 31 March 2018 Flrther, the
consolidaled linancial resultg for lhe quarter ended 30 June 2017 have not been subiected to a limited revrew or audit. However, management
has exercised necessary due diligence to ensure lhat lhe finanoal results for the quarter ended 30 June 2017 provide e true and fair view of the
Group's affairs

As required by lnd AS 101, the proft reconcilialion between lhe fgures previously reporled under Previous GAAP end restated as per lnd AS is as
under:

in La

30 Juno 2017

P.ofil aiar tax !3 rEportrad undor P.!vlou! GAAP
Adiuatmonta raaultlng ln lnc.olaa/(alociese) ln pioltt lttor tar ra rcDoiad undor provloua GAAP :

i) lmpacl on recognition of financial assets end linancial liabilitie8 at amorlised cosl by application of Efieclive lnlerest Rate
melhod
ii) lmpact on application of Exp€cled Cr€dit Lo6s melhod for loan loss provisaons

aii) lmpact on securilised loan poffolio
iv) Fairvalue impact of Compulsorily Converlible oebenlureg
v) Fairvalue impad ofCompulgor y Convertible Cumulativ€ Preference Shares
vi) Dividend on convertible pr€forcnce shares @nsidered aB Finance Cost
vii) Othels
viii) Remeasuremenl of defined benefit obligation recognis€d in olher @mprehensive income
ir) Tax impact on above adiultmenta

Profit ana. tu ar reDortod under lnd AS
Other CompEhenrlva lncomo / (lo!r) (not of tar)

i) Fair value chenges on Equity ln3truments
ii) Faf value changes on Loans and Advances
iii) Remeasurement of the d€fned benoft liabilites
iv) Tax impad on abovo adiuglrnents

Total Other Comp.ehenllvs hcome I (lot!) (net of t r)

2,370.2

143 47)

158

(53.65)

l2't4.28)
(419.17)
(35.37)

0.68
0.2

19.11
1,741.1t

0.37
(1,324.56)

(0 32)
462.8'l
61.70

lncome as re under lnd

4 The Board of oirectors in ats meeting held on I May 2018 recommended fnaldividend of a 2.16 per equily shale of face value oft 10 each lor the
year ended 31 March 2018. The shareholdec of the Company have approved lhe dividend in lhe Annual General Meeting of the Company held
on 27 June 2018. Dividend was sub3€quently paad on 11 July 2018.

Pulsuant to the pdvate placement oller letter ('Ofer Document) dated 30 March 2017, lhe Company has allotted 1,034,553 equily shares on 19
Ap.il 201 7 having fac€ value ot I 10 each at a premium of I 328.31 under llle second tranche ol lhe Offer Oocument

The unaudited consolidated fnancial rcsults for the quarter ended 30 June 2018 along uth resl,aled comparative period have been reviewed by
the Audit Committee and rubsequently appoved by the Eoard of Oirectors of lhe ComFny at its meeting held on 24 August 2018.

The Group B engaged primadly in the business of Financing and all ib operations are in lndia only. Accodingly, there is no separate reponabb
segment as per lnd AS I 08 on 'Op€reting Sogments' in respect of the Group.
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Date : 24 August 2018 N - 00044852)
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