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IN MASTER I TRUST 

Ref.: MTL/SEC/2024-25/83 
Date: 12-11-2024 

To, 
To 

The Manager (Listing) National Stock Exchange of India Ltd, BSE Limited, Exchange Plaza, Bandra Kurla Complex, Floor 25, P.J. Towers, Bandra (East), Mumbai- 400051 Dalal Street, Mumbai-400001 

Scrip Code: 511768 - Symbol: MASTERTR - i} 
SUB: OUTCOME OF BOARD MEETING HELD ON 12™ NOVEMBER, 2024 

— Ref: Regulation 30 & 33 of the SEBI (Listing Obligations and Disclosure Requirements) Reg. 2015 

Dear Sir/Mam, 

This s to inform you that the outcome of the Meeting of the Board of Directors of the Company ("The Board") held today i.e. on 12t November, 2024, inter alia, has been as follows:- 
The Board has considered and approved the Un-audited Financial Results (Standalone & Consolidated) of the Company for the quarter and half year ended 30" September, 2024 pursuant to Regulation 33 (3) read with para A of part A of Schedule III of Listing Regulations. 
We are enclosing herewith the following: 

a. Statement of Un-Audited Financial Results (Standalone & Consolidated) for the quarter and half year ended 30" September, 2024, 
b. Statement of Assets & Liabilities (Standalone & Consolidated) as at 30" September, 2024, c. Cash Flow Statement (Standalone & Consolidated) for the period ended 30 September, 2024. d. Limited Review Report (Standalone & Consolidated) for the Quarter and half year ended 30 September, 2024 in compliance with Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

The meeting of the Board of Directors commenced at 01.00 PM and concluded atD2 ' 0opm. 
Kindly take the above on record. 

Thanking you, 

For Master Trust Limited 

Vikas Gupta 

Company Secretary and Compliance Officer 
FCS 12192 

Enclosed as above 

MASTER TRUST LIMITED 
CIN : L65991PB1985PLCO06414 
Regd. Office: Master Chambers, SCO 19, 3rd Floor, Feroze Gandhi Market, Ludhiana, Punjab-141 001 - Tel.: 0161-5043500 Corporate Office: 1012, 10th Floor, Arunachal Building, 19, Barakhmba Road, New Delhi 110001 - Tel 011.42111000



* MASTER TRUST LIMITED 
(CIN : L65991PB19B5PLCO0B414) 

Regd. Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana - 141001 (Pb) 
: secretarial@mastertrust.co.in Tele. No. : 0161-5043513  Website : www.mastertrust.co.in E-Mail 

Statement of Standalone Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2024 
(Rs. In millions) 

Particulars Quarter Ended Half Year Ended Year Ended 
30.09.2024 30092003 | 30.06.2024 | 30092024 | 30.09.2023 | 31.03.2024 
Unaudited Unaudited Unaudited | Unaudited | Unaudited Audited 

| Revenue From Operations 

(a) Interest Income 441 50.0 433 87.4 848 1831 

(b) Rental Income 01 ol 0l 02) 03] 05| 

(<) Income From Dealing In Securities/Land etc. 51 33 63 11.9) 10.1 264 

(d) Net gain on fair value changes - - - - - - 
1 Total Revenue from operations 49.3) 53.4) 502 99.5| 95.2] 210.0) 
11 Other Income -l - - - - - 

Total Income (I+11) 9.3 53.4) 502 9.5 952 210.0) 
Expenses 
() Finance Cost 20 6 3l 225§ 43.1 485 1128] 

(b)Fees and commission expense , - . 
() Net loss on fair value changes R i ' 
(d)Net loss on derecognition of financial instruments under - - 
amortised cost category 
(¢) Impairment on financial instruments - g g - 
(1) Employe s Expenses 25 23 23 48 47 100 
(1) Depreciation. amortization and impairment g - E E 0.1 

(h) Others exp 0.4 0.4} 1.3] 13| 3.0 

IV Totat Expenses 23.5| 33.8) 49 54.5) 125.9 
\ Profit/ (loss) before exceptional items and tax (1 258 19.6 503 40.7 841 

VI Exceptional items ] - ] ] B 

VI Pro s) before tax (V-VI) 2538 196 24.5) 503} 40.7] 84.1 
VI Tax Expense 08 -] ol 0.9 -l 11 

IX Profit /(loss) for the period from continuing 25.0 196 244 9.4 40.7) 3.0 
ons(V 11-VIIT) | 

X Profit/(loss) from discontinued operations - | E 
XI Tax Expense of discontinued operations - R | E - 

XII Profit/(loss) from discontinued operations(After tax) g R - E - 

fit(loss) for the period (IX+X11) 25.0] 196 244 494 3.0 
XIV Other Comprehensive Income 
(@) ltems that will not be reclassified to profit or loss (net of 6655 177.6) 266.5 9320 3319) 741 3| 
) 
(6)1tcms that will be reclassified to profit or loss (net of tax) 76 03 a3 28] T 179 

Other Comprehensive Income (a + b) 657.9 1773 2713 929.2 3308 762.2 | 

XV Total Comprehensive Income for the period (XIII+XIV) 
(Comprising Profit (Loss) and other Comprehensive Income 6829 196.9 2057 9786 715 845.2 
for the period) 
XVI Eamings per equity share as per Face Value of Re 17- 
Each (for continuing operations) - 

Basic (Rs. 0.2 0.2 0.2 04 04 08 

Diluted (Rs ) 0.2 02 0.2 04 04 08 

XVII Eamings per equity share as per Face Value of Re. 1/- 
each (for discontinued operations) ! 
Basic (Rs) - n 
Diluted (Rs - 
XVill Earmings per equity share as per Face Value of Re.1/- 
(for continuing and discontinued operations) 
Basic (Rs ] 02 02 02 04 04 08 
Diiuted (Rs.) 0.2 0.2 0.2 04 0.4 0.8 | 

or MASTER JRUST LTD\, 

Director



“MASTER TRUST LIMITED 
(CIN : L65991PB1985PLC006414) 

Regd. Office : SCO 19, 
E-Mail : secretarial@mastertrust.co. 

Master Chambers, Feroze Gandhi Market, Ludhiana - 141001 (Pb) 
Tele. No. : 0161-5043513  Website : www.mastertrust.co.in 

Statement of Standalone Unaudited Segment wise Revenue, Results and Capital Employed for the Quarter and Half Year ended 30th September 2024 

(Rs_In millions) 

Half Year Ended Year Ended Particulars Quarter Ended 
30092024 | 30.092023 | 30.06.2024 | 30.09.2024 | 30092023 | 31.03.2024 
Unaudited Unaudited | Unaudited | Unoudited | Unauited | Audited 

1. Segment Revenue 
(et sale/income from cach segment should be disclosed| 
under this head) 

(a) Segment — Interest 441 50.0 483 924 848 1893 

(b) Segment- Investmeny/Trading in Securities & others 52 34 19 71 104 207 

Total 193 534 502 95 952 2100 

Less: Inter Segment Revenue -] - - - - 

Net sales wcome From Operations 493 534 502 9.5 952 2100 

2 Segment Results (Profit)( +)/ Loss (-) before tax. from Fach 
segment) 

(a) Segment - Interest 206 16.2 26 432 303 635 

(b) Scement- Investment/Trading in Securities & oth 52 34 19 71 104 7 

Total 258 9.6 245 50.3 0.7 842 

Less' (1) Other Un-allocable Expenditure net off - . - E . a1 

(i) Un-allocable income s 4 . . 2 

Total Profit Before Tax 258 196 245 503 407 84.1 

3. Capital Employed 

(Sepment assets — Segment Liabilities) 

() Segment - Interest 809.6] 3449 7148 809.6 3449 6106 

(b) Segment Investment/Trading in Securities & others 44954 30747 3.805.6 44954 30747 35321 

Total 5,305.0 34196 45204 53050 34196 41427 

ar MASTER TRU LTD. 



MASTER TRUST LIMITED 
(CIN : L65991PB1985PLCO06414) 

Regd. Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana. 
E-Mail : secretarial@mastertrust.co.in Tele. No. : 0161-5043513  Website : www.mastertrust.co.in 

Standalone Unaudited Statement Of Assets and Liabilities as at 30th September, 2024 

(Rs. In millions) 
As at As at 

Particulars 30th September, 2024 31st March, 2024 
Unaudited Audited 

1 ASSETS 

Financial Assets 
a) Cash and cash equivalents 37.9 01 
b) Bank balances other than above 396.2 257.7 
c) Loans and Advances 1,253.4 1,228.3 
d) Investments 4,316.8 3,340.4 
) Other financial assets 6.7 4.9 

Total financial assets 6,011.0 4,831.4 

Non financial Assets 
a)  Inventorics 76.4 
b) Property, Plant and Equipment 1.3 
c) Investment Property 6.6 
d) Deferred tax assets 13.6 
)  Other non-financial asscts 359 

Total non financial assets = 133.8 147.2 

Total Assets 6,144.8 4,978.6 
1l LIABILITIES AND EQUITY 

Liabilities 

Financial liabilities 
a)  Payables 

(1) Trade Payables 
(i) total outstanding dues of micro enterprises and small enterprises - 
(i) total outstanding dues of creditors other than micro enterprises and 

small enterprises 
L) Borrowings 829.4 821.7 
) Other financial liabilities 1.9 2.0 

Total financial liabilities 831.3 823.7 

Non Financial liabilities 
4)  Provisions 3.2 3.2 
b)  Other non-financial liabilities 5 9.0 

Total non financial liabilities 8.5 12.2 

Equity 
a)  Lquity share capital 1127 109.2 
b)  Other cquity 5,192.3 4,033.5 

Total equity 5,305.0 4,142.7 

Total Liabilities and Equity 6,144.8 4,978.6 

N ASTER TR LTDy, 

Nirector 



MASTER TRUST LIMITED 
(CIN : L65991PB1985PLC006414) 

Regd. Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana. 

E-Mail : secretarial@mastertrust.co.in Tele. No. : 0161-5043513 Website : www.mastertrust.co.in 

Standalone Unaudited Cash Flow Statement for the period ended 30th September, 2024 

(Rs. In millions) 

For the Period ended For the year ended 

Particulars 30th September, 2024 31st March, 2024 

Unaudited Audited 
[A. Cash flow from operating activities. 50.3 841 

Net Profit before tax and extraordinary items 
Adjustments for: 

Provision for Gratuity - -0.1 
Profit on sale of Investment 4.4 3.9 

-4.4 -4.0 
Operating profit/(loss) before working capital changes 459 80.1 

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

Inventories 14 89 
oans and Advances -25.1 -448.2 

Other Non Financial Asset 08 -14.1 
Other Financial Asset 18 43 

Adjustments for increase / (decrease) in operating liabilttes. 
Other Financial liabilities 0.1 -13.0 
Other Non Financial liabilties 37 22 
Borrowings 7.8 4041 

-21.0 -68.8 
Operating profit/(loss) before extraordinary items 249 1.3 

Cash flow from extraordinary items - - 
Cash generated from operations 249 13 
Net income tax (paid)/ Refund 09 09 
Net cash flow from/ (used in) operating activitios (A) 24.0 104 

B. Cash flow from investing activities 
Purchase of Investment -456 525 
Sale of Investment 14.2 300 
Bank balances other than Cash and cash equivalent -138.5 -237.5 
Net cash flow from/(used in) investing activities (B) -169.9 -260.0 

C. Cash flow from financing activities 

Money received against share warrants 1837 2494 

Net cash flow (used in) financing activities (C) 183.7 249.4 

Net Increase! (decrease) in Cash and cash equivalents (A+B+C) 37.8 0.2 

Cash and cash equivalents at the beginning of the year 0.1 0.3 
Cash and cash equivalents at the end of the year 37.9 0.1 

Nirectot



E-Mail : 

MASTER TRUST LIMITED 
(CIN : L65991PB1985PLCO0S414) 

Regd. Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana - 141001 (Pb) 
ecretarial@mastertrust.co.in Tele. No. : 0161-5043513  Website : www.mastertrust.co.in 

Statement of Consolidated Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2024 
(Rs_In millions) 

Particulars Quarter Ended Half Year Ended Year Ended 

30092024 | 30.09.2023 | 30.06.2024 | 30.09.2024 | 30.09.2023 | 31.03.2024 
Revenue From Operations Unaudited Unaudited | Unaudited | Unaudited | _Unaudited | Audited 

(a) Interest Tncome 4015 3902 7917 5338 12502] 
(b) Income From Dealing In Securities/Land 5443 6318 11763 7961 1891 7] 
(©) Fees and Commission Income 5878 5815, 11693 8064 18537 
(d) Rental Income 04 [l 0s 03 07 
(¢) Net gain on fair value changes | i i | - - 
I Total Revenue from operations 1537 12029 1,603.6] 31408 21272 50053 
11 Other Income =) -} -l -} E 

111 Total Income (1+11) 1,537.2. 1,202.9] 1,603.6] 3.140.8| 2,127.2] 5,005.3) 

Expenses 
(a) Finance Cost 1308 1544 2999 B 
(0)Fces and commission expense 1654 2055 07 2800 
() Net loss on fur value changes B B B ] 
(d)Net loss on derecognition of financial mstruments under ] ] = = - E 
amortised cost catcgory ! 
(c) Impairment on financial instruments 3 . ] ] B ] 
(1) Employee Benefits Expenses 195.5) 244 4] 4399 416.0] 

() Depreciation. amortization and impairment 105 10.0) 205] 168 
(1) Others expenses 464 9] 534.6] 9995, 50S.1 
1V Total Expenses 1,148.9] 2,200.5) 1,573.2) 

\ Profit/ (loss) before exceptional items and tax (H1-1V) 485.6| 454.7| 940.3) 5540, 

VI Exceptional items E 3 B _ ] 
V1T Profit/(loss) before tax (V -VI) 485.6] 305.4) 454.7) 940.3] 554.0, 1,438.3) 

VIIL Tax Expense 1167 721 108 2] 2249 1293 
IX Profit/(loss) for the period from continuing 3689 2333 3465 7154 27 LO80.8 
operations(VII-VII) 
X Profit/(loss) from discontinucd operations | - - E E 
X1 Tax Expense of discontinued operations = 2 4 P : B | 
= - _ 
NI Profit/loss) from discontinued operations(After tax) E - - - - 
(X1 AN 
X111 Profit/(loss) for the period (IX+X11) 368.9) 2333 3465, 7154 247 1080.8] 
XIV Other Comprehensive Income 
(2) fiems that will not be reclassified o profit or loss (net of 73 87 194 %7 %64 27y 
tax) 
(b)licms that will be roclassified o profit or loss (net of ) 84 34 109) s 79| 319 

Other Comprehensive Income (a + b) T 121 303 292 343 623 
XV Total Comprehensive Income for the period (XIII+XIV) 

(Comprising Profit (Loss) and other Comprehensive Income 3678 2454 3768 7446 4590 1.1431 

ffor the period) 
XVI Minority Interest = = - 
XVIl ProfiU loss) after tax ang minority inferest {XV-XVi} 3678 2454 3768 7446 4590 REER] 

1 
XVill Earnings per equily share as per Face Value of Re. 1- 
Each (for continuing operations) 
Basic (Rs ) 34 71 32 [ 39 99 
Diluted (Rs ) 32 21 31 62 39 98 
XIX Earnings per cquy shareas per Face Value of Re. 1/- 
Each (for discontinued operations) 

Basic (Rs) : - E 5 = 
Diluted (Rs. - - - - 

XX Earnings per equity share as per Face Value of Re 1+ 

for continuing and discontinued operations) . 
(Rs.) 34 21 3.2 65 39 89 

Diluted (Rs ] 32 21 31 62 39 58 

smr MASTER TRUBT LTDy 



Regd. 
E-Mail : secretarial 

Statement of Consolidated Unaudited Segment wise Revenue, Resuits and Capital Employed for the Quarter and Half Year ended 30th September 2024 

Rs. In millions) 

Particulars Quarter Ended Half Year Ended Year Ended 
30092024 | 30.092023 | 30.06.2024 | 30092024 | 30.09.2023 | 31.03.2024 
Unaudited Unaudited | Unaudited | Unaudited | Unaudiied | Audited 

cgment Revenue 
(net sale/income from cach segment should be disclosed| 

under this head) 

() Segment - Broking & Allied 14363 L1132 1499.1 29354 10320 46127 

(b) Segment — Interest 269 270 309 578 45 1150 

() Segment  Portfolio Management Services 584 465 88 n2 924 1997 

nent- Insurance Broking. 102) 99 127 29 205 379 

¢) Segment  Investment/Trading in Securities/land & others 54 63 21 75 78 w0 

Total 15372 12029 1.603.6 31408 21272 50053 

Lexs: Inter Segment Revenue - - 

Net sales/Income From Operations 15372 12029 16036 31408 21272 50053 

2 Segment Results (Profit)(+)/ Loss (-) before tax from Each| 
sepment) 

(a) Scgment — Broking & Allied 463.0) 2821 4227 8857 4810 1340 

(1) Sepment Inierest 3] 13 66 106 145 s 

() Segment - Portfolio Management Services 87 13 156 23 26 w0s 

() Sepment- Insurance Broking 7] 50 81 128 100 173 

(¢) Sepment  InvestmenuTrading in Securities/land & others| 19 57 17 66 %9 .1 

Totl 856 3054 4547 9103 5540 14384 

Less (i) Other Un-aliocable Expenditure net ofl - - - - - ot 

(i) Un-allocable income : . - - 

tal Profit Before Tax 4856 3054 547 9103 5510 14383 

yed 
(Segment asscrs - Segment Liabilities) 

(@) Segment  Broking & Allied 50538 33108 47028 50538 33108 13800 

(1) Segment — Interest 3629 3270 2662 3629 3270 2046 

() Sezment - Portfolio Management Services 181 104.4 1300 ns.1 1014 366 

(d) Sepment- Insurance Broking 72 566 67 712 66 611 

() Segment — InvestmenyTrading in Sceurities/land & other 3649 3103 3347 3649 3094 

Total 59709 41091 55709 21001 S0126 

Hor N A STER TRUST LT 

Nirectot 



MASTER TRUST LIMITED 
(CIN : L65991PB1985PLC006414) 

Regd. Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana. 
E-Mail : secretarial@mastertrust.co.in Tele. No. : 0161-5043513  Website : www.mastertrust.co.in 

Consolidated Unaudited Statement Of Assets and Liabilities as at 30th September, 2024 

(Rs. in millions) 

As at As at 
Particulars 30th September, 2024 31st March, 2024 

Unaudited Audited 
1 ASSETS 

Financial Assets 
4)  Cash and cash equivalents 3413 9.9 
b) Bank balances other than above 15,062.3 14,830.1 
) Trade Reccivables 1,423.9 1,249.8 
) Loans and Advances 765.3 728.1 
) Investments 223.1 146.2 
{) Other financial assets 446.7 262.1 

Total financial assets 18,262.6 17,313.2 

Non financial Assets 
a)  Inventorics 222.0 228.1 
b)  Deferred tax assets 12.8 24.2 
¢)  Property, Plant and Equipment 146.9 153.0 
d) Investment Property 64.8 64.8 
¢) Other non-financial a 44.4 64.0 

Total non financial assets 490.9 534.1 

Total Assets 18,753.5 17,847.3 
1 LIABILITIES AND EQUITY 

Liabilities 
Financial liabilities 

) Payables 
(1) Trade Payables 

(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and 16,1567 703355 

small enterprises 
b Borrowings 1,996.6 1,874.2 
) Other financial liabilities 474.2 120.8 

Total financial liabilities 12,609.5 12,624.8 | 

Non Financial liabilities 
) Provisions 119.7 896 
) Other non financial liabilitics 37.0 74.0 

Total non financial liabilities 156.7 163.6 | 

Equity 
W) Lquity share capital 112.7 109.2 
b)  Other cquity 5.858.2 4,933.4 

Iquity attributable to the owners of the company 5,970.9 5,042.6 
Non-controlling Interest 16.4 163 
Total Equity 5,987.3 5,058.9 

Total Liabilitics and Equity 18,753.5 17,8473 

sor M AST TRUNT LTLy 

irectnt 



MASTER TRUST LIMITED 
(CIN : L65991PB1985PLC006414) 

Regd. Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana. 

E-Mail : secretarial@mastertrust.co.in Tele. No. : 0161-5043513  Website : www.mastertrust.co.in 

Consolidated Unaudited Cash Flow Statement for the period ended 30th September, 2024 

(Rs. In millions) 

For the Period ended For the year ended 

Particulars 30th September, 2024 31st March, 2024 

Unaudited Audited 

A Cash flow from operating activities 940.3 1.438.3 

Net Profit before tax and exiraordinary items 
Adjustments for. 

Depreciation and amortisation 20.5 359 

Provision for Gratuity 03 03 

Profit on sale of Fixed Asset 06 -09 

Profit on sale of Investment 63 -182 

Provision for contingent liabilities - 52.0 

139 69.1 

Operating profit/(loss) before working capital changes 9542 1,507 4, 

| Changes in working capital. 

Adjustments for (increase) / decrease in operating assets. 
Trade Receivables -1742 7537 

Loans and Advances -372 83.0 

Other Financial Asset -184.6 53.5 

Other Non Financial Asset 19.6 29 

Inventories 6.2 -57.3 

Adjustments for increase / (decrease) in operating liabilties: 
Trade Payables -191.1 36643 

Other Financial liabilities 53.4 102.1 

Other Non Financial liabilities -37.0 287 

Borrowings 1338 2830 

4111 3,400.7 

Operaling profit/(loss) before extraordinary items 5431 48081 

Cash flow from extraordinary items - = 

Cash generated from operations 543 1 4,908 1 

Net income lax (paid)/ Refund 1952 3294 

Net cash flow from/ (used in) operating activities (A) 347.9 4,578.7 

18. Cash flow from investing activities 

{Purchase of fixed assets -16.9 -507 

[Sate of fixed assets 3.0 09 

[Purchase of Investment -69.1 -68.9 

Sale of Investment 28.0 46.3 

Safe of Investment Property - 22.3 

Sank balances other than Cash and cash equivalent -232.2 -4,875.9 

fm cash flow from/(used in) investing activitics (B) -287.2 -4,926.0 

= Cash flow from financing activities 

Jieney ceceed against share warrants 1837 249 4 
H 

‘et casi Siow (used in) financing activities (C) 183.7 243.4 | 

H 

%t ormaser decrease) in Cash and cash equivalents (A+B+C) -97.9 

"o s casn counalents 3t the beginning of the year 194.8 

{ar S cash sauwalents at the end of the year 

sor M ASTER THST LT, 

Direstot 



Notes: 

1. The above un-audited financial results (Standalone and Consolidated) of "Master Trust Limited" ("the 

company") have been prepared in accordance with Regulation 33 of the. SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as emended (‘the SEBI Regulations'), read with SEBI circular 

in this regard. 

2. These Standalone and Consolidated Un-Audited Financial Results were placed before and reviewed by 

the Audit Committee at its meeting held on 12t November, 2024 and approved by the Board of 

Directors in its meeting held on the same date. The above results have been subjected to Limited Review 

by the Statutory Auditors. 

3. The above financial results have been prepared in accordance with recognition and measurement 

principles laid down in IND AS 34- Interim Financial Reporting prescribed under Section 133 of the Act 

read with relevant Rules issued there under. 

4. The Statutory Auditors of the Company have carried out the Limited Review of the results for the 

quarter and half year ended September 30, 2024, pursuant to SEBI Circular no. 

CIR/CFD/CMD1/114/2019 dated 18.10.2019. 

5. The Company is registered as NBFC with RBI. 

6. The consolidated financial results include consolidated results of the following companies: 

i Master Capital Services Limited Subsidiary 

ii.  Master Infrastructure and Real Estate Developers Limited Subsidiary 

ii. Master Insurance Brokers Limited Subsidiary 

iv. Master Commodity Services Limited Step down Subsidiary 

v.  Master Portfolio Services Limited Step down Subsidiary 

vi. MasterTrust Wealth Private Limited Step down Subsidiary 

7. The Consolidated Financial Results of the Company including its Subsidiaries have been prepared as per 

IND AS 110 "Consolidated Financial Statements" as notified by the Ministry of Corporate Affairs. 

8. Previous period figures have been regrouped/rearranged/restated/recast to be in conformity with the 

Schedule Il of the Companies Act, 2013 and wherever necessary to make their Classification 

comparable with the current period. 

9. The Face Value of the equity shares of the Company has been Split off/ Sub-divided from Rs. 5/- each to 

Rs. 1/- each w.e.f. record date 30.10.2024, pursuant to which the number of equity shares of the 

Company also changed to 11,22,66,000 equity shares of Rs. 1/- each. 

For M 
wor MASTER UL T 

Directot 

Date : 12.11.2024 
(HARJEET SINGH ARORA) 

Place : New Delhi 
Managing Director 

DIN:.00063176



A 
C.S.ARORA & ASSOCIATES 54, Phase - 1, 
CHARTERED ACCOUNTANTS Urban Estate, Dugri, 

Ludhiana-141013 
Mobi le. 098159-00077 

Limited Review of the Unaudited Results of M/s Master Trust Limited 

To 

The Board of Directors of Master Trust Ltd 

We have reviewed the accompanying statement of standalone unaudited financial results of M/s 

Master Trust Ltd for the quarter and half year ended 30.09.2024. 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 these financial statements based on our review. 

This Statement, which is the responsibility of the Company’s Management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” 
(“Ind AS 347), prescribed under Section 133 of the Companies Act, 2013, and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the Statement 

based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the financial statements are free 
of material misstatement. A review is limited primarily to inquiries of company personnel and 
analytical procedures applied to financial data and thus provide less assurance than an audit. We have 
not performed an audit and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited financial results prepared in accordance with 
applicable accounting standards and other recognized accounting practices and policies has not 

disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

For C.S.Arora & Associates 

Chartered Accquntants 
Vi FRN: 015130N 
iy 

o Bl U 7. 
1 

Chanchal Singh 

£ rtner 

Mcmbcrshlp No.: 090835 

Place: New Delhi UDIN: 2409 0835 Bk 0T 4462 
Date: 12.11.2024



A 

C.S.ARORA & ASSOCIATES 154, Phase - 1, 
CHARTERED ACCOUNTANTS Urban Estate, Dugri, 

Ludhiana-141013 
Mobi le. 098159-00077 

Independent Auditor's Review Report On consolidated unaudited financial results for the 
quarter and half year ended 30.09.2024 Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors of M/s Master Trust Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
M/s Master Trust Ltd (“the Parent™) and its subsidiaries (the Parent and its subsidiaries together 
referred to as “the Group”) for the quarter and half year ended 30.09.2024 (“the Statement™), being 
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

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

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 
a) Master Trust Limited 
b) Master Capital Services Limited (Subsidiary Company) 
¢) Master Infrastructure & Real Estate Developers Limited (Subsidiary Company) 
d) Master Insurance Brokers Limited (Subsidiary Company) 
€) Master Commodity Services Limited (Step down Subsidiary) 
) Master Portfolio Services Limited (Step down Subsidiary) 
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g) Master Trust Wealth Private Limited (Step down Subsidiary) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial statements/ financial information /financial results of Six 
subsidiaries (Include Step down Subsidiaries) included in the consolidated unaudited financial 
results, whose interim financial statements/ financial information / financial results reflect total 
assets of Rs. 926.7 mm, as at 30.09.2024 and total revenues of Rs. 79.2 mn and Rs.161.7 mn, 
total net profit after tax of Rs.12.4 mn and Rs.32.1 mn and total comprehensive (loss)/profit of 
Rs.11.2 mn and Rs. 34.6 mn, for the quarter ended 30.09.2024 and for the period from 
01.04.2024 to 30.09.2024, respectively, and cash flows (net) of Rs. 10.2 mn for the period from 
01.04.2024 to 30.09.2024 as considered in the consolidated unaudited financial results. These 
interim financial information / financial results have been reviewed by other auditors whose reports 
have been furnished to us by the Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries is based solely on the 
reports of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

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

For C.S.Arora & Associates 
Chartered Accountants 
" CERN: 015130N - 
L - 

‘Chanchal Singh 
N Partner 
Membership No.: 090835 

Place: New Delhi UDlN:2l10‘70335Bk-fFDU_S‘] 7% 
Date: 12.11.2024
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