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To,

The Secretary
Bombay Stock Excha nge !imited,
Floor 25, Phiroze Jeejeebhoy Towers,
Da lai Street,
Mumbai-400001

Reg.: Master Trust Limited; Security Code: 511768
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Reqd. Oflce trl.sterC'anrh.^rs l.oFa'araCa.rrr.lijrr"i .r.: j ,: r . .: .'t; : rr. _.-, , r:.,i'1.;.i
CoF.iaIeO,i..:i1:llrhF.rA_.i.n-r,t.r: i.,.r;r:.":ii.iii:l:';ri r."ril!" "l .I 'aI i r'.i.i _'l :z' l

Ena searetarae1:il4l'!ri.r0 : .i:as,iE :'r.r,,\..:rsrefiil!: r-r i

Date: 30.06.2020

Ref: Outcome of Boarli Meetins in accordance with the SEBI (Listins Oblisations and
Disclosure Requirementsl Resulations, 2015, held on 30th June, ZOZO

Dear Sir / Madam,

Pursuant to Regulation 33, Regulation 52 and Regulation 30 read with Para A of Part A of
Schedule lll of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations), as amended from time to time, we hereby inform the Exchange that the
Board of Directors of the Company at its meeting held on 3oth lune, 2020 has, inter alia,
tra nsacted the following businesses:

1. Approval of Financial Results :

The Board approved the Audited Financial Results for the quarter and financial year ended 31't
March, 2020 and statement of Assets and Liabilities as at 31.03.2020.

ln this regard, please find enclosed:

Audited Financlal Results for the quarter and year ended 31.03.2020 together with
statement of Assets and Liabilities as at 31.03.2020 and cash flow statement for the period
ended 31.03.2020.

Auditors' Report in respect of the Audited Financial Results of the Company for the quarter
and Financial Year ended 31't March, 2O2O; and

Declaration for unmodlfied opinion in respect of Audited Financial Results of the Company
for the financial year ended 31't March,2020.

2. Appointment of M/s. Rajeev Bhambri & Associates, company secretary in practice as

Secretarial Auditor of the Company for the F ina ncia l Yeat 2020-21,.

For MASTER UMITED
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3. Appointment of Mr. Rajiv Kalra as an Independent

The meeting commenced at Z:00 p.m. and concluded

This is for your information and records.

Encl.: a/a

MASTER TRUST LTD
CIN: 165991P81985o1C016111

Regd Offce.l\laster Chamliers ]q Fe€ze Gafah :liarkar Lrdr aNa 1,1lLiit' . ie Nl6i,l-r -iia.F;\ 
Nl6t.:402-ec"1

Copolate Ofrlce 1!r'2 lNth Eolri Afriacha 8! i;r!r l! Ba..(i.arria Ro;i Ne,rDer'ilall'"Tel !1 12111!-r0.:.i lii:2lriC,llr
Ema :secrelara @'r asi-.rt!s:.ac. n. fteasrle ,.r1!,,. nrasterrrusi.. r

t'
Director of the Company.

at3.:ocp.m.



MASTER TRUST LIMITED
(clN : L65991P81985PLC006414)

Regd Of{lce : SCO 19, Master Chambers, Feroze Ganclhi Market, L'rdhiana'

Email: secr;tarial@mastertrust.co.in I website: www. mastertrust co in I Tel : 01 61 -391 1 500

{Rs.In millions)

StatementofstandaloneAuditedResultsforthequarterandfinancia|yearended31stMarch,2020

rt) I
.t

Particulars Quarter
Ended 3lst

Nlarch, 2020

Qusder Ended
3lst Decemb€r,

2019

Qurrter Ended

.]lst March,
2019

\ ear ended | '\ car ended

.ll. March, I Jl, Narch.
2020 I 2019

llnaudited

Revenue From Operttions

(a) lnteresi Income

(b) Dividend Income

(c) Rental Income

(d) Income From Dealing ln Securiiies/land

I Totel Rev.nue from oDerations

4 0

0l
164
20.5

204
01

,0.;

lE.9
0.1

01

tl
20.2

558
a7
03

202
71-l)

60 ,1

03
t2t
8-t-l

lI Other Income
III Tnt'l In.ome (I+II) 20.5 20.4 20.2 '71.n 83.C

Expenses

(a) Finance Cost

(b)Fees and commission expense

(c) Net loss on lair value changes

(d)Nel loss on derecognitron olfinancjal
instruments under amortised cost category

(e) lmpaiment on linancral inslrumenls

(0 Employee Benefils Expenses

(g) Depreciation, amofiizallon and

impairment
(h) Others expenses

t0 9

,;
0l
18

15.6

t5 s

2.8

05
18.8

1,1 3

,.;

0.1

lc
r8.3

53.3

t0 8

o2
33

67-6

485

t0 8

0,1

24
62.1

V Profit / (loss) before erceptional items

and lax (Ill-lv) 1.9 1.7 1.9 9.,1 20.9

VI F.xcentional iiems

VII Prolit/(loss) before tar (V -VI ) 4-9 t.'1 1.9 9.4 20.9

VlllTa\ E\pense 06 a2 rl.6 I 24

Ix Profit / (loss) for thc period fron
cdnrinnins onerations(VII-VIII) 4.3 1.: 8.t 18.5

X Profil/(loss) from discontinued

XI Tar Erpense ofdiscontinued

XII Profir(loss) from discontirued
operations(After tar) (x-Xl)
XIU Profil/(loss) for thc petiod (IX+XII)

XIV Other Comprehensive Income

4.3 t.5 1.3 8,1 r8.5

(a) Items that will nol be reclassified 10

Drofit or loss (net oftax) 13 t,l 3 t21 45 80 ti

ib)ltems that lvill b€ reclassified to profit or

loss (net oltax) (20 0. I 9l 255

oa.r a.n,nFh.ncive Incdne la + bJ 2',19 54.0 t06 3

XV Total Conprehensive lncome lor lhe pe.iod

(Xlll+XlV) (Conprising Profir (Loss) and olher

..mnrehen(ive rncome lor the DeriodJ 25.4 150 62 I 124 8

XVI Eanrurgs pe. equitt shde (for cortinnrng

Basjc (Rs ) 0: 0.1 0 04 0t
0t 01 04

Xvll Eamings per equity share (lor
discontinued orerations)
Basic (Rs )

Rs)
XVIII Eamings pereqdty shale (for cortinuing
in.l dis.oiiinmd oD€rations)

0.2 0l 0t
(ed (Rs.) 02 0l 0t

"-l/



MASTER TRUST LIMITED
(CtN : 165991P8.1985pIC006414)

Regd, Office : SCO 19, Master Chambers, Feroze candhi Market, Ludhiana.
Emaili secretarial@mastertrust.co.in I website: www.mastertrust.co.in I Tet.: 016i_39t.t500

statement of consolidated Audited Results for the euarter and Financial year ended 3lstMarch,
2020

c) lncome From Dealing In

c) Net loss on fair value

d)Net loss on derecognition olfinancial
instruments under amortised cosi caiegory

Prolir / (loss) before c\ceptional itcms

lX Profit / (loss) for the period from

Profit(loss) for the period (IX+XII)

(a) Items that will not be reclassified to
or loss (net ofiax)

(b)ltems tha! willbe reclassified ro profir

(Xlll+XlV) (Comprising Profit (Loss)
other Comprehenstve lncome ior the



MASTER TRUST LIMITED

Resd. ornce : sco 1 e fiIi":ill'"T;H:?:::llal1)noni rr,,arret, r_uorriana.Emaili secretariar@mastertrust.co.in I ,"ur,,* ."**.'"i ;#;:,;,1, Ter.i 0161_3911s00

'TANDAL'NE 
srArEMENr oF AssErs AND LrABrrrrE, 

^, ^, 
!l';i"#ilil::r.

)Cash and cash equivalent
b) Bank balances other than above

) other financial assets
otal financialassets

b) Property, plant and Equipment

d) Other non financial assets

0.8
746.0

7,7 72.7

1.2

23.7

7.7

880.9

1,643.0

0.4
2,4a3.9

49.5

1.6

72.7

10.6

2,548.5

88.0

7.9

3.9

8.8

391.5

c7)
222.7

8.8

532.0

1.26.A

204.8

12.4
32A.7

109.2

728.8

343.2

109.2

LIABII.ITIES AND EQUITY

1 Financial liabilities
a) Payables

{l)Trade Payables

{i) total outstanding dues of micro enterprises and small
(ii) total outstanding dues of creditors other than micro

b) Borrowings
c) Other financial liabilities
Total Financial liabilities

I
l1 Non Financial liabilities
a) Provisions

b) Deferred tax libiljties
c) Other non-financial liabilities
Total Non Financial liabilities

Equity

) Equity share capital
b) Other equity
otalequity

,,,04
\il|il)\',r"' .f

V-"/



MASTER TRUST LIMITED
(clN : 16s99'1P81985P1C006414)

Regd. Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana.
Emaili secretarial@mastertrust,co.in I website: www.mastertrust.co.in I Tel.: 0161-3911500

(Rs. In millions)

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 31st March, 2o2o

Particulars As at
3lst March,2020

As at
31st Marcf,;2019

Audited Audited

IASSETS

FinancialAssets
a) Cash and cash equivalent
b) Bank balances other than above
c) Loans and Advances
d) lnvestments
e)Trade Receivable

f) Other financial assets

Totalfinancial assets

Non-financialAssets
a) lnventories
b) Deferred tax assets

c) Propertv, Plant and Equipment
d) lnvestment Prope rty
e) Other non financial assets

Total non-financial assets

3,24t.4
0.8

7 49.7

781.2

3 51.3

551.3

2,950.60
1.10

801.00
324.00
9M.44
242.90

s,72L.7

794.6

t9.1
102.2

80.6

55.5

5,234.00

269.10
25.94

103.40

77.40
37.80

452.7 508.00

TotalAssets 5,574.4 5,7 42.00

II I.IABILITIES AND EQUITY

1 Finan.ial liabilities
a) Payables
(l)Trade Payables

{i)total outstanding dues of micro enterprises and small

enterprises
(ii) total outstanding dues of creditors other than mlcro
enterprises and small enterprises

b) Borrowings
c) Other financial liabilities
Total Financial liabilities

1 Non Financial liabilities
a) Provisions

b) Other non-f inancial liabilities
Total Non Financial liabilities

Equity
a) Equity share capital

b) Other equity
Equity attributable to the owner of the company
Non-Controlling interest
Totalequity

1,969.6

1,035.8

794.2

2,500.90

690.90
236.20

3,203.6

707.9

108.1

3,42A.OO

1.32. lA
702.74

216.0

709.2

2,033.1

234.80

109.20

1,95 t .5A

2,742.3

7).5
2,466.74

L2.50

2,Ls4.8 2,079.20

Tota I Liabillties and Equity 5,574.4 5,742.00
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MASTER TRUST tIM!TED
(ClN : 165991P81985PtC006414)

Regd, Office : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana.
Emaili secretarial@mastertrust.co.in I website: www.mastertrust,co.in i Tel.: 0161-3911500

Standalone Cash Flow Statement lor the vear ended 31st March, 2020

ln

Particulars

CASH FTOWS FROM OPERATING ACTIVITIES

Net Profii before tax
Adjustment for:
Depreciation/amortization
Provision for Gratuity
Profit on sale of Fixed Asset
Profil on sale of lnvestment
Provision for Non Performing Assets

Operating profit before working capital changes

Adjustments for (lncrease)/decrease in operating assets

Inventories
Loans and advances

Other Non Financial Asset
Other FinancialAsset
Bank balances other than Cash and cash equivalent

Total

Adjustments for lncrease/{decrease) in operating liabilities

Other Financial liabilities
Other Non Financial liabilities
Borrowings

Total

Cash generated from/ (used) in operations
lncome Tax Paid (Net)

Net cash from / (used) in Operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:

Sale offixed assets

Purchase of lnvestment
Purchase of lnvestment Property
Sale of lnvestment

Net cash from/ (used) in lnve5ting activities

CASH FLOW FROM FINANCING ACTIVITIES

B.

Dividends paid

Net cash from / (used) in financing activities

Net increase/(de.rease) in cash and cash equivalents
Opening Balance Cash and cash equivalents
closinE Balance cash and cash eouivalents *

For the year ended 31st

March,2020
For the year ended 31st

March,2019

Audited Audited

o.2

0.4
(0.2)

(60.4)

9.4

{60.0)

o.4
o.4

(1.3)

0.4

20.9

{0.1)

38.5
134.9

(1.8)
(0.7)

0.3

(s0.6)

21.3

\48.2)
\77 .4)

12.4)

0.1
(0.1)

20.4

4.3

11r.2 (r28.0)

(83.e)

(3.6)

(s6.4)

L62.3

142.21

IZ.2
i143.91 132.3

0.2
(76.0)

(8.8)

109.4

(23.3)

i1.4)

(2e 1)

17.3

25.1
(2.4

124.71 22.7

24-A

(r1.r)

(11.8)

{r1.1)

0.1
23.L

{0.2)
22.3

23.2 a\\

* Comprises

Cash on hand

Balances with banks in current accounts

Balances with banks in Fixed Deposits

Total

0.1

0.4
22.7

0.1

4.1

22.3

23.2 23.L



MASTER TRUST LIMITED

(ClN : 165991P81985P1C006414)
Regd. Offi.e : SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana.

Email: secretarial@mastertrust.co.in I website: www.mastertrust.co.in I Tel.: 0161-3911500

Consolidated Cash Flow Statement for the year ended 3lst March, 2020

n mil

Particulars
For the year ended 31st

March,2020
For the year ended 31st

March,2019
Audited Audited

CASH FTOWS FROM OPERATING ACTIVITIES :

Net Profit before tax
Adjustment for:
Depreciation/amortlzation
Profit on sale of Fixed Asset
Provision for Gratuitv
Profit on sale of lnvesiment
Provision for Non Performing Assets

Operating profit before working capital changes

Adjustments for (lncrease)/decrease ln operating assets

Trade receivables
Loans and advances

Other financial assets

Other Non financial assets

lnventories
Bank balances other than Cash and cash equivalent

Total
Adjustments for lncrease/(decrease) in operating liabilities
Trade payables

Eorrowings
Other fi nancial liabilities
Other Non financial lia bilities

Total

Cash generated from operations
lncome Tax Paid (Net)

Net cash from Operatint activities

CASH FTOWS FROM INVESTING ACTIVITIES;

Purchase of fixed assets

sale offixed assets

Purchase of lnvestment
Purchase of lnvestment Property
Sale of lnvestment
Net cash from/ (used) in lnvesting activities

CASH FLOW FROM FINANCING ACTIVITIES

Dividends paid

Net cash from / (used) in financing activities

Net increase in cash and cash equivalents
opening Balance cash and cash equivalents
Closing Balance Cash and cash equivalents *

c.

16.0
(0.2)

4.3
(88.3)

L34.4

(68.2)

14.8

(1.1)

(16.1)

- a4
(2.0)

195.3

563.1

51.3
(308.4)

(17.8)

7 4.5
0.3

66.2

87.1

228.6
(70.3)
(s8.s)

17 .1)

(s3.8)

0.1

193-3

653.6

363.0 38.8

(s31.3)

287.4
(38.0)

6.0

368.8
L1-2.5

152.8

{19.31
(27 5.9\ 614.8

(1s.s)

0.9
(80.s)

(8.8)

293.1

153.3

i12.3)

(36.0)

(162.6)

15.1

846.9
(26.8)

141-O 820.1

189.8

(13.1)

(182.s)

(13.1)

330.8
2.950.6

624.5
2,326.1

3,28L.4 2,950.6

* Comprises

cash on hand

Balances with banks in current accounts
Balances with banks in Fixed Deposits
Total

0.8

283.8
2.996.8

1.4

331.6
2,6L1-.6

3.281-.4 2,950.6



MASTER TRUST LIMITED
CIN : 165991P81985P1C006414

R€gd, Office : SCO 19, Master Chambers, Feroze candhi ltarket. Ludhiana.
Emall: secretarial@mastertrust.co.in I website: www.mastertrust.co.in I Tel.: 0161-3911500

Stateneot ofStaodalore Segment whe Revenue, Results and Cspitsl Enployed for thc quart€r aod Financial Year ended 3lst
Nrarch 2020

Psrticulars Querter
f,nded 3lst

March,2020

Quarter trnded
3lst December,

2019

Quarter Ended
31st March.

2019
31, Marcb,

2020
.31, N{arch,

2019

Audited tlnaudited Audited Audited

l. Segmena Revenue
(nel sale/income from each segmeni should
be disclosed und€r this head)

(a) Segment - Interest
(b) Segment lnvestment/Trading ji
Securilies & others

Total

40

I65

205

2A

0l
205

l8 9

l3

242

558

212

71.4

22

8l
Less: ltrter Segment Revenue

Net ssles/lncome From ODerations
0.c

205
0 0

205
0 I

202
00

7t.Q
*s: 

o

2. S€gment Results (Profitx+/ Loss C)
before lax from Each segmeno
(a) Segment - Interest
(b) Segment lnvestment/Trading in
Securilies & others

Tot8l

a2

48

5(l

1.6

0.1

17

2.5

-0.5

2A

6.ll

1

t31

2t l
Less: (i) Oth€r Un-allocable Expendhu.e
net off
Iii) Un'aUocable income

Tottl Prolit R.for. T{r

0.1

0.0

49

0c

0.t
t'l

0l
00
l9

0

0

9.

01

0(l
20s

3. Capilal f,mployed
(Segmenr ass€ts - Sesment Lrabilities)
(a) Segment - Interes!
(b) Segment- Investment/Trading ir

268 0

1570 0

17C

t'7371

789

t697 (,

268 C

1570 0

789

1697 C

Total 1838.l: 11841 t7/59 r8l8 0 117| 9



MASTER TRUST LIMITED
clN 165991P81985P1C00641d

Regd. Office : SCO 19, Master Chrmbers, Fcroze candhi M.rket, Ludhiana.
Email: secretarial@mastertrust-co.in J websitet www.mastertrust.co.in I Tet.:0.t61-3911S00

Statement ofConsolidated Segment wise Revenu€. Results and Capital f,mployed for the Quarter and year €nd€d 3lst
Mrrch 2020

Prrticulars Qusrter
trnded llst

NIarch,2020

Quarter troded
3l st December,

2019

Quarter Onded
31st March.

2019
31, March,

2020
31, Nlarch,

2019

Audited Audited

l. Segment Revenue
(net sale/income from each segment should
be disclosed under this head)

(a) Segment - Broking
(b) Segment - lnteresr
(c) Segment - Portfolio Managemenr
Sen'rces

ld) Segmenr- Insurance Brokng
ie) Segm€nt - InveslmenvTrading in
Securtres & olhers

389.

359

8

5

81
0 248 3

95

83

36

535

323.2

264.4

12

147

34

398

322 a

1t27 A

37 0

3'l 5

261

134.0

r3s8.6

1065 9

157

i2i

I 6,1 5

1l:14.6
Less: Inter $gmenl Revenue

Net sales/Income From Op€rations
2 Segment Results (Profi0(+)/ Loss (-l
beforc tax from Each segmenr)#

(a) Segment Broking
(b) Segmen! - Interest
(c) Segment - Ponfolio Management
SeIlices
(d) Segment- Insurance Broking
(e) Segment tnveshenr/T.ading rn

Securitles & others

Totrl

0.0

389 7

253
i6.l

23

1.2

-15 8

21.s

0.c

323 2

98
09

-l 3

0,1

304

40.2

0.c

322 5

87

-12

o2

50 I

56_9

0c
r58 6

569
t9 I

45

122

509

134.6

0(l
Ii,l,1 6

9t I

42

16

l6
95.2

195.7
Less: (i) Other Un-allocable Expendiiure
net off
[ii) Un-allocable lncome

Totsl Profit Before Tr!

0l
00

0c

0c
10.2

01

0l)
568

0.:

0(.

0,1

00
195 ',l

3. Capital Employed
(Segmenl assets - Segnent Liabilities)
(a) Segment Broking
(b) Segment - Interest
(c) Segment Portfolio Managemcnl
Services

(d) Segment- Insurance Broking
(e) Segment - Inveshent/Trading in

Securities & orhers

Il85 t)

268 0

290

23.1

63',7 2

1168.5

4t I
29 1

225

824 2

i2I 5.8

789

289

t4 5

128 6

t185 C

268 C

29C

23 I

631.2

12t5 8

789

289

1,1 5

128 6

Total 2112.3 209r.3 2t66.1 2112.3 2066.1

:t



NOTES

-1 
Th" .bouu financial results (Standalone and Consolidated) of "Master Trust Limited" ("the company") have been prepared in

accordance with Regulation 33 of the sEBl (Listing obliSations and Disclosure Requirements) ReSulations, 2015 as emended ('the

SEBl Regulations'), read with SEBI circular in this regard'

2 These Standalone and Consolidated Financial Results were placed before and reviewed by the Audit Committee at its meeting

heldon30thJune,2o20andapprovedbvtheBoardofDirectorsinitsmeetingheldonthesamedate3othJune,2020-

3 The company has adopted lndia Accounting Standards ('lnda As') notified under Section 133 of the companies Act, 2013("the

Act,,) read with the companies (lndia Accounting Standards) Rules, 2015, from 1st April, 2019 and the effective date of such

transition is 1st April, 2018. Such transition has been carriod out from the erstwhile AccountinS standards notified under the Act

read with relevant Rules issued thereunder (referred lo as "the previous GAAP"). The impact of transition has been recorded in

the opening reserves as on 1st April. 2018 and the corresponding figures presented in these results have been restated /

4 The above financial results have been prepared in accordance with recognition and measurement principles lald down ln lnd As

34- lnterim Financial Reporting prescribed under section 133 of the Act read with relevant Rules issued thereunder'

5 The figures of th€ quarters ended 31st March are the balanclng figures between the audited figurei in respect of the full financial

year and published year to date figures up to the third quarter of the relevant financial year'

6 6. As reqlired by paragraph 32 of "tND AS 101", the profit reconciliation between the standalone and consolidated financial

results, as previously reported under the Previous GAAP and restated as per "lND AS" for the quarter and vear ended March 31'

202O as presented as under:
Quarter ended 31stMarch 2019 Year ended 31st March 2019

Particulars Standalone Consolidated Standalone Consolidated

Fprolil reported under previous GAAP 14 241 186 968

hi;;t ofiAsianiln'resimentt al fair value other comprehensive

incor.e {FVTOCI) (Net of iax) and acturia vqluations

(0.1) 265 (0 1) 701

Tax adjustments

iot5i-comproaensi"e 
'nco",e 

as repodeo -'rde: r1d As 1.3 506 18.5 167 5

I Jt 
" 

.o*otiaut"a tinancia l resultsincludeconsolidatedresultsofthefollowingcompanies:

a,

b.

c.

d.

f.

8

9

10

Master Capital Services Limited

Master lnsurance Brokers Limited

Master lnfrastructure & Real Estate Developers Limited

H.A. Share And Stock Brokers Limlted

Mastel Commodity Services Limited

Master Portfolio Services Limited

The company is registered as NBFC with RBl.

The Consolidated Financial Results of the Company and its subsidiary have

Financial Statements" as notified by the Ministry of Corporate Affairs'

Previous Period / year flgures have been regrouped and / or rearranged'

comparable with the current period / year'

subsidiary
Subsidiary

Subsidiary
Subsidiary

Step down Subsldiary

Step down SubsidlarY

been prepared as per IND AS ll0 "Consolidated

wherever necessary to make their classification

Managing Director
DIN:00063176

Place: Ludhiana

oated :30.06.2020



C.S.ARORA & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR,S REPORT ON AUDIT

QUARTERTY FINANCIAL RESULTS PURSUANT TO

OBLIGATIONS AND DISCIOSURE REQUIREMENTS)

To,

The Board of Directors of
MASTER TRUST LIMITED

Opinion

3,'1012, Street \0. 7

Camp Road Di stt. Uuktsar.,

\Ia1out 152104

NJobi le. 098159 00077

oF FTNANCTAL RESULJfS AND REVIEW OF

THE REGULATION 33 OF THE SEBI (IISTING

REGUIATIONS, 2015, AS AMENDED

We have audited the accompanylng standalone quarterly financial results of MASTER TRUST LIMITED

(the "Company") for the quarter and year ended 31.03.2020 ("the Statement"), attached herewith,

being submitted by the company pursuant to the requirement of Regulation 33 of the sEBl (Listing

obligations and Disclosure Requirements) Regulations,2015, as amended ("Listin8 Regulations").

ln our opinion and to the best of our information and according to the explanations given to us these

sta ndalone financial results:

are presented in accordance with the requirements of Regulation 33 of the LlstinS Regulatlons

in this reSard; and

give a true and fair view in conformity with the recognition and measurement principles laid

down in the applicable accounting standards and other accounting principles generally accepted

in lndia of the net profit/loss and other comprehensive income and other financial information

for the quarter and year ended 31.03 2020

Basis for Opinion

we conducted our audit in accordance with the standards on AuditinS (sAs) specified under section

143(10) of the companies Act, 2013 (the Act). our responsibilities under those standards are further

described in the Auditor's Responsibilities for the Audit of the Stondalone Findnciol Results section of our

report. We are independent ofthe Company in accordance with the Code of Ethics issued by the lnstitute

of Chartered Accountants of lndia together with the ethical requirements that are relevant to our audit

of the financial results under the provisions of the companies Act, 2013 and the Rules there under, and

we have fulfilled our other ethical respo nsibilities in accordance with these requirements and the code

of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

our opinion is not modified in respect of this matter.

t



F.

. Management's Responsibilities for the Standalone Financial Results
t

These quarterly financial results as well as the year to date standalone financial results have been
prepared on the basis of the interim financial statements. The Company's Board of Directors are
responsible for the preparation of these financiai results that give a true and fair view of the net profit /
loss and other comprehensive income and other financial information in accordance with the
recognition and measurement principles iaid down in lndian Accounting Standard prescribed under
Section 133 of the Act read with relevant rules issued there under and other accounting principles
generally accepted in india and in compliance with Regulation 33 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting recordf in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the prepaJation and presentation of
the standalone financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

ln preparing the standalone financial results, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic a lte rnatjve but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financlal results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an audltor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these standalone financial results.

As part of an audit in accordance with SAs, we exercise professiona I judgment and maintain professional
skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the standalone financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

E

Conclude on the appropriateness ofthe Board of Directors'use ofthe going concern



basis of accounting and, based on the audit evidence obtained, whether a mat€rial

uncertainty exists related to events or conditions that may cast slgnificant doubt on the

company's ability to continue as a going concern. lf we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the

related disclosures in the financial results or, if such disclosures are inadequate, to

modify our opinion. Our conclusions:re based on the audit evidence obtained up to the

date of our auditor's report. However, future events or conditions may cause the

Company to cease to continue as a goingconcern.

Evaluate the overall presentation, structure and content of the st8ndalone financial

results, includinB the disclosures, and whether the financial results represent the

underlying transactions and events in a manner that achieve5 fair presentation'

We communicate wlth those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit flndings, including any significant

deficiencies in internal controlthat we identify during our audit.

We also provide those charged with govetnance with a statement that we have compljed

with relevant ethical requirements regarding independence, and to communicate with them

all relationships and other matters that may reasonably be thought to bear on our

independence, and where appllcable, related safeguards.

Other Matters

Ihe standalone Financial Results include the resutts for the quarter ended March 31, 2020

being the balancing figure between the audited fiSures in respect of the full financial year

ended March 31, 2020 and the published unaudited year to date figures up to the third
quarter and the current fanancial year, which were subjected to a limited review by us, as

required under the Listing Regulations-

The previously issued comparative financial information of the company for the quarter and

year ended March 31,2019 included in this Statement has been prepared after adjusting the

impact of applying recognition and measurement principles of lnd AS to the prevlously issued

financial information which was prepared in accordance to Accounting Standards notifled

under the companies (Accounting Standards) Rules, 2006 to comply with IND A5.

Adjustments made to the previously issued standalone financial information to comply with

IND AS have been audited bY us.

Our report is not madified in respect of these matters.

Place: Ludhlana
Date:30.06.2020
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT ON THE CONSOLIDATED FINANCIAL RESULTS FOR THE

QUARTER AND YEAR ENDED 31.03.2020 PURSUANT TO THE REGULATION 33 OF THE SEBI
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGUTATIONS, 2015, AS
AMENDED

To,

The Board of Directors of
MASTER TRUST LIMITED

Opinion

We have audited the accompanying Statement of Consolidated Flnancial Results of MASTER
TRUST LIMITED (the "Holding company") and its subsidiaries and step down subsidiaries
(Holding Company and subsidiaries together referred to as "the Group,,), for the quarter and
year ended 37.03.2O2O ("the Statement"), attached herewith, bein8 submitted by the holding
company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations,20L5, as amended ("Listing Regulations").

ln our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the reports of the other auditors on separate financial
statements/ financial information of subsidiaries, the Statement:

a. includes the annualfinancial results ofthe following entities:

1. Master Capital Services Limited (Subsidiary)

2. Master lnfrastructures & Real Estate Developers Limited (Subsidiary)
3. Master lnsurance Brokers Limited (Subsidiary)
4. H.A. Share & Stock Brokers Limited (Subsidiary)
5. Master Commodity Services Limited (Step down Subsidiary)
6. Master Portfolio Services Limited (Step down Subsidiary)

b. is presented in accordance with the requirements of Regulation 33 of the Listing
Regu lations, as amended; and

c. gives a true and fair view, in conformity with the applicable accounting standards, and
other accounting principles generally accepted in lndia, of consolidated total
comprehensive income (comprising of net [profit/loss] and other comprehensive income/
loss) and other financiai information of the Group for the quarter and year ended
31.03.2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under



section 1"43(10) of the Companies Act, 2013 (the Act). Our responsibilities under those

Standards are further described in the Auditor's Responsibilities for the Audit of the

Consolidated Finoncial Results section of our report. We are independent of the Group, its

associates and jointly controlled entities in accordance with the Code of Ethics issued by

the lnstitute of Chartered Accountants of lndia together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Companies

Act, 2013 and the Rules there under, and we have fulfilled our other ethical respon sibilities

in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us and other auditors in terms of their reports referred to in "Other
Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Our opinion is not modified in respect of this matter.

Management's Responsibilities for the Consolidated Financial Results

This Statement has been prepared on the basis of the consolidated annual financial

statements.

The Holding Company's Board of Directors are responsible for the preparatlon and

presentation of these consolidated financial results that give a true and fair view of the net

profit/ loss and other comprehensive income and other financia! information of the Group

in accordance with the recognition and measurement principles laid down in lndian

Accounting prescribed under Section 133 of the Act read with relevant rules issued there
under and other accounting principles generally accepted in lndia and in compliance with
Regulation 33 of the Listing Regulations. The respective Board of Directors of the

companies included in the Group are responsible for maintenance of adequate accounting

records in accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and

application of appropriate accounting policies; making judgments and estimates that are

reasonable and prudenu and the design, implementation and maintenance of adequate

internal financial controls, that were operating effectively for ensuring accuracy and

completeness of the accounting records, relevant to the preparation and presentation of
the consotidated financial results that give a true and fair view and are free from material

misstatement, whether due to fraud or error, which have been used for the purpose of
preparation ofthe consolidated financial results bythe Directors ofthe Holding Company, as

aforesa id.

ln preparing the consolidated financial results, the respective Board of Directors of the

companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and

using the going concern basis of accounting unless the respective Board of Directors either

intends to !iquidate the Group or to cease operations, or has no realistic alternative but to

do so.

The respective Board of Directors of the companies included in the Group are responsible

for overseeing the financial reporting process of the Group and of its associates and jointly

controlled entities.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results



Our objectives are to obtain reasonable assurance about whether the consolidated
financial results as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with
SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the consolidated financial results,
whether due to fraud or eror, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, m isrepresentations, or the override of intern a I control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability ofthe
Group and its associates and jointly controlled entities to continue as a going concern. lf we
conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the consolidated financiat results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Group and its associates and jointly controlied entities to cease
to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial results represent
the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial results / financial
information of the entities within the Group to express an opinion on the
consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the
consolidated financial results of which we are the independent auditors. For the other
entities included In the consolidated Financial Results, which have been audited by other



auditors, such other auditors remain responsibte for the direction, supervision and

performance of the audits carried out by them. we remain solely responsible for our

audit opinion.

We communicate with those charged with governance of the Holding company and such

other entities included in the consolidated financial results o{ which we are-the independent

auditors regardinB, among other matters, the planned scope and timing of the audit and

significant audit findings, includlng any significant deficiencies in internal control that we

identify during our audit.

We also provide those charged with governance with a statement that we have complied

with relevant ethical requirements regirding independence, and to comm0tlicate with them

all relatlonships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the sEBl under

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable'

Other Matters

TheconsolidatedfinancialresultincludestheresultsforthequarterendedMarch3l,2020
beingthebalancingfigurebetweentheauditedfiguresinrespectofthefullfinancialyear
endJd March 31, tgzo and the published unaudited year to date fi'ures upto the third

quarterandthecurrentfinancialyear,whichweresubjectedtoalimitedreviewbyus'as
required under the Listing Regulations'

The previously issued comparative financial information of the Group for the quarter and year

"nJ"o 
vur.r, 3I, 7O7g included in this statement has been prepared after adjusting the

l.pu.t of 
"pptying 

recognition and measurement principles of lnd AS to the previously issued

ii"!".Li i"i"rrrtion *hi.h was prepared in accordance to Accounting standards notified

r"l.t if't" Companies (Accounting Standards) Rules' 2006 to comply with IND AS'

o;i"r,.""" maie to the previousty issued standalone financial information to comply with

tru6 ns ntue been audited by other auditor(s)'

Our report is not modified in resp€ct of these matters'

For C.S. Arora & Associates
, Chartered Accountants

Place: Ludhiana
Date: 30,06.2020
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Chancha'(6ingh
Proptietor

MembershiP No. : 090835



(Mr
nastcrtrus

IN I4ASTER I TRUST
t'

TO,

The Secretary,
Bombay Stock Exchange Limited,
Floor 25, P J. Towers
Dalal Street
Mumbai- 400001 (MH)

Dear Sir/Madam

Date:30.06.2020

l"o,_
Year Ended on 31st March. 2020

Dear Sir/Madam,

Pursuant to Reguration 33(3xd) of the sEBr (Listing obrigations and Discrosure Requirements)Regulations,20ls and sEBt circutar No. ctR/cFD/cMi1aprra U.,"Jii;;-rlv,";;i;;;
hereby decrare that the statut_ory Auditors of the company, M/s C.S. Arora & Associates.chartered Accountants (FRN 015130N) have issued the Auditor,s Report with the unmodifiedopinion on the Audited Financiar Resurts (standarone and consoridated) of the Company forthe financial year ended 31st March, 2020.

You are requested to take note of same.

Thanking You,

Yours Faithfully
For Master Trust Limited

".=.1---'
Chief FinanciaiOfficer

:

I'AsTER TRU5T LTD
CI\: 165991 PB J9gSpLC006414
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