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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 I 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 20 l 7. 
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. We 
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 I 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 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) 241 O, 
'Review of Interim Financial lnfomrntion Performed by the Independent Auditor of the Entity· 
specified under section 143 (I 0) of the Companies Act, 20 I 3 (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 nonrfo,mcd an aud;_, and accordingly, WC do not express an audit opinion. 
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Limited review report on unaudited quarterly standalone financial results 
and standalone year-to-date results pursuant to Regulation 33 of the 
Listing Regulations (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. 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 B S R & Co. LLP 
Chartered Acco11111a111s 

Firm's Registration No: 101248\V/W-100022 

n.��1.1-p 
Ahmedabad 
I November2018 

Nirav Patel 
Parmer 

Membership No: I 13327 
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Statem1n1 of Unudlt.d Standalo.,. Fln1nei1I Ruuiu for the qu.11rt1r ,net half r-ar .nded 30 s.pt.,.,i,., 2018 
!Rs in Laklll 

Quart,, Ended H1ll Year Ende.d 
Sr. No. P1rtleul1n, 30.ot.2018 30.0$.2011 30.01.2017 30.01.2018 30.09.2017 

11rniudllff "naudrted ••n,udlted Unaudited 11nauc1;·-� 

' INCOME 
(1) R9Yim...e from operabOOs 13,437.51 12,136.27 11,727 10 25,573 78 21,461 06 
(b) Other income 27.39 "" 27.&<I "27 "33 
Toullneom, U4M.to 12,165.15 11 754.!M 25,630.05 21.521.39 

2 EXPENSES 
(1) Em� bene1ils &xpel\M 1,117.43 1,182 29 901.78 2.279.72 1,&65 64 
(b) Finance cosa 4,&t7.13 4.260.80 ,,112 06 9.10793 9,289 68 
(c) Deprec:19tion and 1mort1ulion expenM 32 ... 0 '"' 30.9' 82 83 55" 
(d) Proviaiont 1nd lo9n losllH 1.250.79 1,375.09 1.185.60 2,825 68 1.93978 
(e) Other expenses 850 01 852.37 6"18.62 1 502.38 1 627 81 
Total expt1ntH I Ol7.71 7,410.H 1,141.00 15,578.74 U,598.85 

3 Profit before uceptlon,l lteml •nd tu (1-2) 5,317.14 4,68".17 4,007.94 10,051.31 6.922 54 

• E.xcept,Onll /temt . . . . . 

' Profit befor- tax (3+4) 5,3U.14 4,1&4.17 4,007.!M 10,051.31 6.922.54 

• Tu expt1nH 
(•) Current tu 2,271 00 1,770.00 1,425.88 •.041 00 2,713 88 
(b) oereoee tax (362.24) 1132.13' 150.83 r•IM.3"' 100 31 
Net tax Hpt!nn 1.901.76 1,637.17 1,576.71 3,546.63 2,814.19 

' Profit IOf lhe pt1rlod from continuing openitlont (MJ 3,451.31 '·°"'·30 2.431.23 6.504.68 •.108.35 

• Prof,1 from diM:Olltinued operetion1 . . . . . 
• TIX e)(penN of diM:Olllinued oper81ions . . . . . 
" Profit from dftcontlnued oper1llont (•Iler tax.) (8·9) . . . . . 
" Profit for the pt1r1od (7+10) 3,458.38 3,°"'.30 2,431.23 6.50-4.68 4,108.35 

" Other compnhenlhre lneome 
{•) (!) ltemt lhat win not be reel,,11ified IO profit Of IOH 3.91 1.53 o.•6 ••• 083 

(HJ Income tax relating to Items the! wm not be redassille<I IO DrOfit Of loss (1.37) (0.53) (0.18) (1 90) (0 29) �· (i) ttem1 that WII be recla11llle<l 10 ptOtit Of 1011 (8,010.58) 5,271.70 •,798.97 (738.88) 3,•7• •1 
(,i) Income tu relating to ltem11Nt wiQ be reel,,uifled to proM or lou 2,100.61 (1,8"H1) (1,665 27) 258.20 (1,202 �2) 

Other comprehen1lve lneome / (1011) (net of tax) (3.907.43) 3,"30.29 3,134.00 1,11.,,, 2,272.53 

" Tot.I comprehen1tve lneome (11+12) f,M9.05 6 •76.59 5 565.23 6 027.54 6 380.88 

" E1mlngt IM'f' there (ol Rt. 10 •• eh) (not 1nnu1Jlud) 
(e) Buie 8.33 5-57 5.72 11 90 9.7. 
(b) Ottuted 8.33 5.57 5.72 "90 '" 
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Unaudlad St.ndalona Balance-ShNt 

ASSETS 
Non-curnnt AH.ta 
Prope<ty, Plllnl and Equipment 
Othe< intangible ISMIS 
Financial! •uett. 

(i) lnvntments 
(Ii) Loans 
(ii) Other llnanclal as.sets 

Income tu naett (net) 
Total Non-currant ,\nets 

Currtnt Anita 
Fn.ncilil Hset:f 

(1) Cash e<ld cash equivalent. 
f•l Bank ti.lances other than (l) above 
(ill) Loan1 
(iv) Other financial auets 

Other a.irr.nt assets 
TOUII Curr.nt Asnta 

Total AH.ti 

EQUITY ANO LIABILITIES 
Equity 
Equity s�re caprtal 
Other Equity 
Total Equity 

Llabllltln 
Non-curr.nt Llabltltln 
FiMneilll U.billties 

(i) Borrowing• 
(HJ Other fin�u'l<»l habilitie, -· Deferred tu llabtlltie1 (Net) 

TOUII Non-curnnt L111bllltle1 

Curnnt LlabllltlH 
flnanaal U.b1htie1 

(•l Botrowings 
(M) Tl'908 payable& 
r•1 Other n1111ncia1 11a1111itiet -· Other current llfibi.tie• 

TWI Currerrt U.bllltlH 

Tot.I Llabllltln 

Total Equity and LJabllltln 

"' .. 
��09.�1� 

5,&e7 711 
14 33 

1,334.i9 
134,830.48 

273.81 
115 85 

142,237.05 

10,601.23 
21S3.97 

161.873.58 
3,028.-46 

205.69 
175,H2.13 

318,229.H 

5.-4(16 20 
7-4.379.IM 
79,841.1-4 

lll,290 -41 
36.980.20 

10.02 
508.05 

75,7U.U 

H>a.827.22 
IM0-48 

51,3-45.21 
1.1116 32 

285.93 
112,495.11 

238,lll.&.4 

318,229.18 
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' The unaudited ,111ndalone finarlcial results of the Company ti.Ive been prepared In ..a:oidanoe with lndlffl Ac:c:ounting Standards find AS') prell0'1bed u� MClioo 133 o1 the 
Companies Act 2013 (the "Ad) The Company hu adopted Ind AS from 1 April 2018 with etractiYe tranaitlon date of 1 Apnl 2017 elld aax>rdmgly, these fir.arlcial results 
togelhef with the 1eaufts for lhe comparatrv. repotting penod hllve been prep8recl In mooonianoe with lhe .....::,ogl'li6on "Id measurement prinapln H leld oown in Ind AS � • 
Interim Flnanael Repoo11ng, pre1101bed under MIClion 133 of the Act end the eee- K,co,.m�ng principles generally .cc.epled m India. 

This tr11nanlon to Ind AS ha1 been carried out from the er.Mtlile Aceounling Standards ootilittd under the Act read with n.ile 7 of Companies (Accountt) Rules 2014 (H 
amwlded}, guidelinn luued by Rnerve 8-f1lr. of lndlto ('RBI') and ottier � aeoepted aa:ounting principles In � (colleciivefy raferred to H the 'Previous GAAP') 
Aa:onllngty-, the imped of ir.nailion hn been� In the opening r&Ml'Vtll u et 1 April 2017 end the C01Tnponding Mljustmeots pertt,,ning to compara!Mt previous 
quener H presented In these l\nanclal rnulll have been rastated I reclaaalfted in ordef to con1ofm to current period pre,&ntation 

TheSfl unaudrted 1ta!WU!lone financlel results have been drawn up on the basl1 ol Ind AS lhat are appllcable lo the Compimy el'l'aetive from, Apnl 2018 ba$6d on the Press 
Re!HM lnued by the Minitlry of Corpor,t• Alllh ('MCA1 on 18 JanufilY 2018. Any apflliel,tion guklance I d9nficallona I dlllldlOrta iswed by RSI or olhet regulators are 
Implemented n and when they ara t.sued I •ppllc.able. 

' In c:cmpliance with Regullltion 33 of !he Securttie1 ExchllnQe Bollrd of India (the 'SESI') {Lltling Oblil>ation1 Ind Oisdoaura Requintmenta) Regulatx)ns, 2015, a �m,te<i review 
of lhe finantllll ratultl lor the quarter and half year ended 30 5eptember 201tl ha1 been e.med OUI by !he Statutory Aud1to<s. 

Al permitted under circular no CIRICFOIFAC/62no16 dated 5 July 2016 iswed by !he SEBI, !he Company ha1 opted lo •vaa exemption for MJbmisllOl'I of Ind AS eomphant 
tinandal reaulta lor the praylou1 )'Nlr ended 31 Mard'I 2018 and the Balance Sheet lor the OOfTffP()nding hall year ended 30 September. 2017. Further. the standalone 
fiNlndal 111MJ1ta lor !he quaiter and hall year ended 30 Seplembef 2017 llave not been wti;eeted lo• limlted ravlewor •ud!l �. management ha1 exeroiled necesMry 
due d1� lo ensura that the finandal resultl for the quarter •nd hall year ended 30 September 2017 prtMde • true and lair view of !he Company's 11'1'1lr1. 

3 1'J required by Ind AS 101 • Fnt time Adoption of Indian Ac::a)o)nling Standards. the profit reconcthlltion be� the figuru prevloutfy reported under the Previous GAAP and 
rnlated III per Ind AS is III under. 

IRS In Lakh 

P,rtkultn Quart., En<Md H.ifYnrEndld 
30.0l.1017 301)9.1017 

Proftt •ft.er tu 111 �ad under th• P111vlou1 GAAP 2,50LU •.112.12 
Adjustments r111ultlng In inerHHl(decrHH) In profit after tu: n lllportad undffthe P111vlou1 GAAP : 

1) lmPlld on l'9CQOllltion of l'lnandal auets and tinandal llabilrtle111\ amortlzed COit by applbtlon ol El'l'ed:ive lnterell lute method (191) (•8.5.:J) 
i} lmpac::t on 11Pl)llelltion ol Exoeeted Credrt Lou method lo, loan k>M proylllonl (1505) (027) 
iji} lmPlld on direct anlgnment ol lolln portfolio 81005 818.21 
iv) Dividend on corMlfflble pte'91eooe aharn cx,ntidered III Fll\allC18 Cost (2895) 
v} Fair value impac:1 ol Slleuritv DePOtlt "' "' •100-. "' "' Yi) Tax Impact on eDOve IKf11,1ttments (240.08) (259.Sl) 
viii) Fe,r velue Impact ofCompullOrily Convertible Deben!Uflls (11!NU8) (400 ••1 
ix) Fair value lmp9d ol Com11Ullorily Corwertib1e Cumulative Pralerence Sham (375,31) "'"" Profit tfttr tlx n lllpQ(led under Ind AS Z.'31.23 •.1ous 

Ott>ar Comprehenstve 1neome I (loss) {net of tax) 
i) Ftlr vtlue ehangea on Equity ln1trumenll , ... e.ea 
H) Felr veMI changes on L011nt and Advancet •. 798 97 3,47• ., 
Iii} Tax imPld on 1.ixr.. adjU11ment1 (1.15115 "3) (1.202 71) 

Total Other Comprehensive Income !net oftu) l.1:W.00 2,272.53 
Total Com henstve 1neome II re -11<1 under Ind AS S.5'5.23 1,31011 

• Toe Board ol Directors In ill l'Mllling held on 9 May 2018 racx>rTIITlllnd ftn8I dividend ol R1 2.18 per equity lhere al lace velue ol Rs.10 ffdl lo, tile year ended 31 Mard'I 
2018. The lhllraholderl of tile Company tlave •PPfOY9d !he dividend at the Annual �I Meeting ol the Company held on 27 June 2018 Dividend w,,s subseq.ientty paid 
on 11 July 2018 

' PurlUan! IO the ptlvete placement offer letter ('Ol'l'er Doc:umenl') dated 30 Mardi 2017, 1he Company 11111 allotted 1,03'1,553 equity shares on 19 Apnl 2017 l'lavlng face velue o 
Rs. 1 o each at s premium ol Rs.328.31 undef 1he HOOnd tr.rw::he o1 the Ol'l'er Doeurnent. 

• All the c:cmpul,only oonvertible Instruments were converled into Equity Sham III per tigr""*111, amended from time 10 lime, in !he lollowlng manner 
(•) 0.01'6. Compulsorily Corlvertlble Cumulet!ve Praferenoe stlllrn-. cx,nverted into 1,739,885 Equity Shares having lace value of Rs. 10 eech 1111 premium QI Rs. 11( 93 
per equity share; 
{b) 13 31% Compul,orify Convertible Cumulative Preference Shares lfll'9rl cx,nverted into 1.280.723 Equity Shares having face value 0( Rs. 10 each 1t II premtum QI Rs. 15971 
per equity nra, 
(c) 9 7S'!lo Compultoofy Convertible Cumulative Praferenee Shares-. QOl'lverted Into 87,716 Equity Shares having lece value ol RI. 10 each at a premium ol Rs. 446 P6f 
equity lhllra; arid 
(d) 13'6. Compulsorily Convllfbble Debentures-. convened into 2,470, 175 Equrty Shares having lace value of Rs. 10" 1 premium ol R1 192 33 per equity shire 

7 The Board ol Oir.clors ha1 declared an interim dividend of R1. 1.50 per equity lhltre ol R1 10 It its meeting held on 1 November 2018 

' SubHquent to 30 5eplember 2017, and pu™'llnt to inrtiel public oller. 10,039,277 equily sharas (eompnting QI frHh l111ue of 5,092,829 equity ahara11nd ol'l'er !of Mle o 
•.IM&.«8 equity 11'1111111)-. •llolted and nn1femld at an olffw J)lk:e ol R1. 459 per 11QU1ty th.Ire (Rs..,. per equity nre 1o, eligible employees). 

' The unaudrted •llnd•lone llnancial reaultl lor !he quaner and lllllf yeu ended 30 September 201tl eking with rastatlld CCIITl!*fllive penod have been rsviewed by the Aud,t 
Commrttee Ind aubsequently app,oved by 1he Botrd o1 Oifec:tors of lhl Company 111 its meeting tl8ld on 1 November 20 1 8. 

" The Company 11 engaQed pnmenly In !he bu1inn1 al financing 1nd 111 its operations ire In lndla only Aax>rdingly, there It no Ml!*rlllll reportable aegment III per Ind AS 1oe 
on °OPerl,ting Segments' In rnpea QI !he Comp1ny. .-., 

I • 
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KsmlHh C. Gandhi 4'co�• .. "' Place: Ahmedabad (Ch •n & Managing Oirectorl 
Dal*: I NoYilmbef 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 
\Ve 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 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 2017 expressed an unmodified conclusion on those financial statements. We 
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 l April 2017 to 30 
September 2017, including the reconciliation of profit under Ind AS of the 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) 24 l 0. 
'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 performed an audit and accordingly. we do not express an audit opinion. 
Tfrtatement includes results of MAS Rural Housing & Mortgage Finance Limited. 
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BS R & 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 (Continued) 

MAS Financial Services Limited 

We did not review the financial information of one subsidiary included in the Statement, whose 
unaudited financial information reflect total revenue of Rs. 751.15 lakh and Rs. l.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. 23,886.3 7 lakh as at 30 September 2018. This unaudited 
financial information has been reviewed by other auditor whose report has been furnished 10 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 5 July 2016 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Ahmedabad 
1 November 2018 

For B S R & Co. LLP 
Chartered Accountants 

Finn's Registration No: 101248\V/\V.100022 

n,�?}J.� 
Nirav Patel 

Partner 
Membership No: l 13327 
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Stlttment ol Urniudlted Consolidated Flnanclal Rnultl for the quarter and h11f ye.r ended 30 September 2011 
fRs Ill Ltkh 

Quarttr Ended Half Ye.r Ended 
Sr. No. P1rtlcul1r11 30.09.20,S 30.06.2018 30.09.2017 30.09.2018 30.09.2017 

lln1udited Unaudited unaudHed un,··""ed Unaudited 

' INCOME 
(1) Revenue fn)m operaliona 14,186.76 12,835 3<I 12,35028 27,022.10 22,733 00 
{b) Other looome 20.89 43.60 '"'' '"' 56.33 
To111 Income 14.207.65 12,878.M 12,385.12 27,�6.59 22,799.33 

' EXPENSES 
(a) Employee benefits expense 1,227.28 1,28-4 se 1,008 87 2,512.26 1,869 30 
(b) FN'lance costs 5,275.35 4,680.3'1 5,177.36 9,955.69 10,070 59 
(e) �lion and 1mortiz.alion expenw •O.H 39.!12 41.95 80.51 n,o 
(d) Provisions end loen losses 1,259,77 1,368.58 1,205,22 2,828.35 1,96164 
(el Other 8llpefllff 921.37 704153 5'03 83 1.15215.00 1 76041 
Total expen,es 8,72015 8,078.05 8,337.23 16,802.81 15,739.72 

3 Profit before excepOon,,I Item, el'd tu (1·2) 5,482.H 4,800.119 4,047.H 10,283.78 7,059.61 

' Excepbonal "erns . . . . 

• Profit before tax (3•4) 5,482.H 4,800.H 4,047.H 10,283.78 7,059.61 

• Tax expenu 
(a) Current tax 2.296.09 1,800.80 1,435 01 4,096 89 2.755 21 
(b) Deferred tax (368 01) (133.14) 156.75 {501.15 104.10 
Net tax expenH 1,928.08 1,667.66 1,591.76 3,595.74 2,859.31 

1 Profit for the period from continuing opera11ont (5-6) 3,55'4.81 3,133.23 2,458.13 6,688.CM 4,200.30 

' Profit from dlsconUnued operations . . . . . 
' Tax expense ol di,oontinued Of)ef<ltions . . . . . 
" Profit from dltcontlnued operatlona (11'ter tH) (8-9) . . . . . 
" Profit for the perlod (7+10) 3,55'4.81 3,133.23 2,45'.13 6,688.0,4 4,200.30 

" Other comprehentlMI Income 
(1) (i) rtem1 lha1 wl� not be redaUlfled to prorrt or loss "' '" '·" 7.26 "' (Ii) Income tall relating to Hems that will not be redassifled to profit or loss (1.78) (0.83) (0 5'4) (2A1) (0 58) 
(b) (•) ltelTII that wll be redassil\ed to prof� or Joss (8,010,SII) 5,271,70 4,798.97 {738 88) 3,47441 

(Ji) Income tax re!allng to Items that will be reclassified to prom or loss 2,100.81 (1,842.41) (1,665 27) 258.20 (1,202 42) 
Other compffilffltlve lncome I (lo9•) (Ml of tH) (3,906.401 3,430.57 3,135.00 (475.83) 2,273.30 

" Totllcomprehenalvelncorne(11•12) 1351.59 8 563.80 5,591.13 6.212.21 6,473.60 

" Prom for the period 1ttr1butable to 
Owners ol the Company 3,513.45 3,096.75 2,443.« 8,810.20 4,15569 
Non-Controlling Interest 41.36 36.48 12.69 n.e< 44 81 

" Total Compr1hen,lve lncom, for� l)B(lod 1ttr1butable to 
OwneB of 11'18 Comoany (393.85) 6.527.13 5,578.04 8,133.48 6,428 88 
Non-Controlling Interest 42.oe '"'' 13.09 78.73 44 92 

" E1mlnQt per 1h1111 fof Rs. 10 IKh) (not annu,11.ad) 
(8) SilSIC 6.43 5.73 5.78 12.16 9.87 
(bl Diluted 6.43 5.73 578 12.16 967 
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Unaudited Consolld•tl<I Bal1M.e Shfft 
'Rs. In L•lch' 

P111.1eu1,rs 

ASSETS 
Non-current AHffl 
Property, Plant and Equipment 
Other intangible Hsetl 
Fnardal a5Se!S 

(1) Investments 
(•) Loan, 
(il Other financial 1ssets 

Income tax qsets (net) 
Deferred lax ,nets (!lei) 
Other non-o.irrent a,aets 
Total Non-current AHN 

Current AHet, 
Fllllndal assets 

(i) Cash and cash equivalents 
(ii) Bank balances other lhan (I) above 
(iii) Loan, 
(iv) Other financial Hsets 

Other current euel$ 
Total Curr9nt Auet1 

ToblAHets 

EQUITY ANO UABJLITIES 
Equity 
Equity lhare cap:tal 
Other Equity 

Totll Equity 

Non.controlling lntuffl 

Ulbllllln 
Non-current Llablllllff 
F1111ndal Liabilities 

(•) Borrowings 
(M) Other flnardal Habillties -· oererred tax liabl!ibes (Net) 

Total Non-cun"lnt Ulbllllln 

Current Llabllitln 
Financial L.labllitles 

(1) Borrowings 
(oi) Tr&Oe l)lt'fable$ 

(•1) Other flnanaal liabHrtie1 

"""'"'"" Other CUfTent Habilities 
Total Current Li.bl1iu., 

Tot,,I Llabilitln 

Tollil Equity arw:I Uabl11tJH 

,. ... 
30.09.2018 
••n,··�11 

5,m.21 
15.73 

7.9' 
153.788.03 

274.09 
115.85 
123 39 

t51.8t5 
160,16-4.16 

10,758 "'3 
287 01 

18t5,201.85 
3.1t5-4 37 

213.89 
180,625.15 

3-40,7H.31 

5,•se.20 
H.mo1 
60.�5.21 

1.298.Be 

50,155.80 
38,079.83 

10.02 
508.05 

U,753.70 

109.829.11 
989.05 

57.9-44.32 
1,223.n 

305.49 
170,271.74 

259,025.44 

3-40,789.31 
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' The unaudrted c:cn50lw:lated f\nancial molts of Intl company 8lld Its sublldill,y (collectively referred IO as the 'Group1 have been prepared In accordance with Indian 
Acoounbng Standards find AS1 presaibed under section 133 of the companllll Act 2013 (the 'Ad'). The Group has adopted Ind AS from 1 Apnl 2018 with effectJve 
tran�bon !;Late of 1 Apnl 2017 and aa:ordlngly, these financial retults together with lhe results !or the comparative reporting period l'\ave been prepared In accordance 
with the recognition and measurement prindplel as laid da.Jwl'1 In Incl AS 34 • �erim Flnandal Reporting, prescribed under s,eciion 133 of the Act and me othef 
eccountir1g principles �Hy KOel)led ir1 lndla,. 

This b'llnaition to Ind AS has been carried out from the l!Btwhile Accounting Sta<mrds l'IOOfied urder the Act, read With t\,lle 7 of Companies (Accounts) Rules 2014 (as 
amended). gvloelines ls!Wed by Reserve Banll of India fRBr) and Olher generally acc:epted acoountJng pnnciplff In lncha (oollectivety referred to as the 'PreV!OUs 
GAAP'). Accofdlngly, the lmpad of tranlltloo has been recorded In the opeohg reserves as ,t 1 April 2017 and the corresponding adjustments perta1n1ng to 
comP3111tlve previous quar1er as presented In these flnanclill results have been restated I reclauil\ed In order to c:cnlom, to current period presentation. 

These unaudillcl COl1$0lklated flnanc:ial rffUlta have been d� up on lhe bas!• of Ind AS that ,re applicable ID lhe Group elfeclive from 1 Apnl 2018 ba� on the 
Pre" Relea!5e Issued by lhe MinlstJy of Corpcqte Affan ('MCA') on 18 January 20HI. Any application guidance I clarifiealions I directions luuea by RBI oc olllef 
regulatcn are lmpl&mented II and 'Mlell lhey are Issued/ 1pplicable. 

2 In compliance ....,th Regulation 33 of the Secutmes Exchaf'IOI Board of India (the 'SEBI') (Usbng Obligations and Disclosure Requirements) Regulations, 2015. a limited 
review of the floanciat relUIIS for the quarter and hal1 year ended 30 September 2018 has been earned out by the Statutory Audit<n. 

As permrtted under circular no. CIRICFDIFAC/&2/2016 <1ated 5 Joly 2018 issued by the SEBI, the Gmup has opted to avail exemption for submiuion of Ind AS 
ccmptiant flnandal results loc lhe previous year ended 31 MalCl'l 2018 and the Balance 5heet for the- C:Orre5pOflding hal1 year ended 30 September 2017 Furthef. lhe 
consolidated financial results for lhe quarter and hal1 year enoed 30 September 2017 have not been IUbjected to I Mmited review or audll However, managemen1 has 
exercised neoessary due dillgeooe to ensure that the financial results for lhe quarter and hal1 year ended 30 5eptembef 2017 provk>e a true and fair lllf!fN or the 
Group's affairs. 

' As required by Ind AS 101 - First lime Adopllon of Indian A(:(x)unbng Standards, lhe profit reconcillallOn between lhe figures previously reported uncle!" the Previous 
GMP and restated a5 per Ind AS ill H under. 

IR3 in Lakh 
Putleul1n Hair Y1ar 1ndld .. 

Pront 1tttr tax H reported under the Previous GAAP 4,882.ll 
Adju,tmenl.8 mu/Ung In lncre1Hl(decreH1I In po-oflC 1tt1r ux H reported under the Previous GAAP : 

I) kTll)Kl on recogn,lion of financial UMIS and � btlllltin II 1mortiled otll! by appllcatlon of E!Tealve �est Rate method (6052) 
Ii) lml)ICt on application of Expected Credit Lou method for loan lo5s proYillon1 u, 
ii1) lml)ICt on direct anignment of loan Poftlolio 815.78 
iv) Dividend on convertible preference lhares oonsioered as Finance cost (3814) 
v) Fair value impact of 5ec:urity Deposit '·" VI) Remeasurement of deflflld benefit obligatJon recognised In Olher comprehensive ineome (046) 
vii) Others "' Viii) Tax Impact on above ldjustments (2561W) 
Ix) Fair value Impact of Compulsorily Convertible Deben\ufes (400.44) 
x) Fair value Impact d Compulsonty COnvertible Cumulative Preference Sharn (194 41 

Pront 1tter tu H reported undlf Ind AS ,t,1ss.11 
Other COfflpt'lhln1lv1 Income I (loss) (nit of tax) 

I) Fair value changes on Equity Instruments '·" ill Fair value changes on Loans and Advances 3,47' 41 
Iii) Remeasurement of the defined benef� liabilities '" iv) Tax nlpact on above lldfUstments {1,202.88) 

Total Other Com�n•'" lneome (net of tu) 2,27Uf 
Total Com I Income II ,...,......,. undlt Ind AS 6,421.h 

• The Board of Directors In its meeting held on 9 May 2018 recommended final dividend of Rs.2.18 per equity share of face value of Rs.10 each foc lhe year ended 31 
MalCl'I 2018. The shareholders of the Company have appn)'ltld lhe dlVldend at the Annual General Meeting ol' the Company held on 27 June 2018. Dividend was 
subsequently paid on 11 July 2018 

• Pursuant IO the private placement offet letter ('Offer Document') dated 30 March 2017, the�� has allotted 1.034.553 equity shares on 19 Apnl 2017 having face 
value of R,.10 eldl at a pr,,mlum of Rs.328.31 under ine MOOl'ld trancne of Che Offer Document. 

• A.JI the compulsonty convertible Instruments were converted Into Equity Shares as per agreements. ameocled lrom Ume to time. In the fotlowmg manner 
(a) 0.01'11. Compulsonly Convertible Cumulative Preference Shares were converted Into 1,739,885 Equity Shares having face value of Rs. 10 each at a premium of Rs 
114.93 per equity share: 
(b) 13.31'11. Compulsonty Convertible Cumullllive Preference Shares -.--e conv«ted Into 1,280,723 Equrty Shares haYing face value of Rs 10 each at a premium ol 
Rs. 159.71 per equity share: 
(c) 9.75'11. Compuisonly Corwertible Cumulative Preference Shares we<e convened Into 67,718 EQU!ty Shares having face value of Rs. 10 each at a pre!TW\Jm of Rs 
446 per eql.llt)' lhare; and 
(d) 13% Compuisonly Convertible Debentures were converted Into 2,470, 175 Equity Shares having lace value of Rs 10 at II premium of Rs 192 33 per equity share. 

1 The Board of Directors has dedared en lnterwn d!Yioend of Rs. 1.50 per equity lhare of Rs. 10 at�· meebng held on 1 November 2018. 

• Subsequent IO 30 September 2017. ind purso11nt to IMial public off«, 10,0J11,2n equity ll'laru (ccmpnslng of fresh iuue of 5,CXl2.829 equ,ty ll'lares and offer for 
aale of 4,9-«l,«8 equty shires)-. 111otted 8nd transferred at 111 otrer pric:e of Ra. 459 per equity lhare (Rs 41<1 per equity share ,or eligible employees), 

' The unaudited consolidated financial results for" lhe quarter and half year ended 30 5eptember 2018 1loog with restated comparalMI period have been reviev.'ed by the 
Audtt Committee ¥!d subsequently approved by the Board of OireclOrs of the Company at its meeUng held on 1 November 2018. 

" The Group ii� primlrily In 1he buslneu of financing 1nd 11 n:s operations ,re In India Of't-/. Accordingly, there Is no separate repor1able seg7s per Ind AS 
1 08 on 'Openlling Segments' In respect of lhe Group, 
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c. Gandhi 
Place Ahmedabad (Chairma naglng Director) 
Date. 1 November 2018 (DIN - 00044852) 


