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MFSL/SEC/EQ/2023/05 February 1,2023

The Board of Directors of the Company in its Meeting held today i.e. on February 01, 2023 has inter alia:

1. Formed, reviewed and updated various policies ofthe Company;

2. Approved the unaudited Standalone & Consolidated Financial Results of the Company for the quarter

and nine months ended on December 31, 2022 along with Limited Review Report issued by the

Statutory Auditors of the Company; and

3. Declared lnterim Dividend of Rs. 1.80/- (Rupees One and Eighty Paisa only) per Equity share i.e.

18.00% of the face value of Rs. 10/-; and

4. ln compliance of Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, the record date for lnterim Dividend is fixed as Saturday, February 17,2023.

The said meeting of the Board of Directors commenced at 01:30 P.M. and concluded at 4.15 P.M.

As required under the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015, all the

above mentioned documents will be uploaded on the Stock Exchange websites at www.nseindia.com

and www.bseindia.com and will also be simultaneously posted on the website of the Company at

www.mas.co.in.

Request you to take the same on your records

Thanking you,

,z:.11t SEIlnv>^Yours faithfully,
For, ScA, Financial Servlces [imited

^0Y
Riddhf86aveshbhai Bhayani
Company Secretary and Compliance Officer
ACS No.: A41206

^1iA.S
\2
I --{

Begd. Otfice: ( +91(0)07941106500/0793001 6500

6,GroundFloor,NarayanChambers, E+91(0)07941106597,+91(O)07941106561

B/tr Patang Hotel, Ashram Boad, Ahmedabad-38o 009. @ www.mas.co.in

CIN: L65910GJ1995PLC026064 El mfsl@mas.co.in
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To,
The Manager,
BSE Llmited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai - 400001

fo,
General Manager
Natlonal Stock Exchange of lndla l-lmited
Exchange Plaza

Plot No. C/1, G Block
Bandra-Kurla complex
Bandra (East)

Mumbai - 400051

Scrip Code: 540749,947381 Trading Symbol: MASFIN

Dear Sir,

Sub.: Outcome of Board Meetinq of the Companv held todav i.e. Wednesdav. Februarv 01, 2023.

,EDI

Request you to take the same on your records. 

The said meeting of the Board of Directors commenced at 01:30 P.M. and concluded at 4.15 P.M. 

\, + 91(0) 079 4110 6500/079 3001 6500 
d +91(O) 079 4110 6597,+ 91 (O) 079 4110 6561 

To, 
General Manager 
National Stock Exchange of India Limited 
Exchange Plaza 
Plot No. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400051 

Trading Symbol: MASFIN 

February 1, 2023 

±HS FINANCIAL SERVICES LIMITED 

Scrip Code: 540749, 947381 

To, 
The Manager, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai -- 400001 

Dear Sir, 

MFSL/SEC/EQ/2023/05 

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910G41995PLC026064 mtfsl@mas.co.in 

Regd. Office : 
6, Ground Floor, Narayan Chambers, 

Thanking you, 

Yours faithfully, 
For, A$i Financial Services Limited 

�h�shbhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

As required under the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015, all the 
above mentioned documents will be uploaded on the Stock Exchange websites at www.nseindia.com 
and www.bseindia.com and will also be simultaneously posted on the website of the Company at 
www.mas.co.in. 

l. Formed, reviewed and updated various policies of the Company; 
2. Approved the unaudited Standalone & Consolidated Financial Results of the Company for the quarter 

and nine months ended on December 31, 2022 along with Limited Review Report issued by the 
Statutory Auditors of the Company; and 

3. Declared Interim Dividend of Rs. 1.80/- (Rupees One and Eighty Paisa only) per Equity share i.e. 

18.00% of the face value of Rs. 10/-; and 
4. In compliance of Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the record date for Interim Dividend is fixed as Saturday, February 11, 2023. 

The Board of Directors of the Company in its Meeting held today i.e. on February 01, 2023 has inter alia: 

Sub.: Outcome of Board Meeting of the Company held todayi.e. Wednesday, February 01,2023, 

The Power of Distribution 

Thanking you, 

Request you to take the same on your records. 

(+91(0) 079 4110 6500/ 079 3001 6500 
di + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 

To, 
General Manager 
National Stock Exchange of India Limited 
Exchange Plaza 
Plot No. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai -400051 

Trading Symbol: MASFIN 

February 1, 2023 

{HS FINANCIAL SERVICES LIMITED 

Scrip Code: 540749, 947381 

To, 
The Manager, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai -- 400001 

Regd. Office : 
6, Ground Floor, Narayan Chambers, 

MFSL/SEC/EQ/2023/05 

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in 

Yours faithfully, 
For, A$i Financial Services Limited 

lh�shbhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

As required under the SEBI {Listing Obligations and Disclosures Requirements) Regulations, 2015, all the 
above mentioned documents will be uploaded on the Stock Exchange websites at www.nseindia.com 
and www.bseindia.com and will also be simultaneously posted on the website of the Company at 
www.mas.co.in. 

The said meeting of the Board of Directors commenced at 01:30P.M. and concluded at 4.15 P.M. 

1. Formed, reviewed and updated various policies of the Company; 
2. Approved the unaudited Standalone & Consolidated Financial Results of the Company for the quarter 

and nine months ended on December 31, 2022 along with Limited Review Report issued by the 
Statutory Auditors of the Company; and 

3. Declared Interim Dividend of Rs. 1.80/- (Rupees Dne and Eighty Paisa only) per Equity share i.e. 

18.00% of the face value of Rs. 10/-; and 
4. In compliance of Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the record date for Interim Dividend is fixed as Saturday, February 11, 2023. 

The Board of Directors of the Company in its Meeting held today i.e. on February 01, 2023 has inter alia: 

Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday, February 01, 2023. 

Dear Sir, 

Te Power of Distribution 
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Disclosure pursuant to Res. 52 14) of SEBI lListine Oblisations and Disclosure Requirements) Regulations,

Sr.

2q-15i

Particulars

Credit
Rating

and

change in

credit
ratinS (if
a nY);

Com liance

t5tN rsruI rsrr,l T--rsu*t-

CARE A+;

Stable

lsingle A
Plus;

Outlook:
Stablel-
No change
in rating

CARE A+i

Stable

lSingle A
Plus;

Outlook:
Stablel-
No

chante in
rating

a

NE 16 NE E348r-07092 ILL34lr0L00

o
+

bt'Equrty 4.16 trmes
atio (as

1
1.12.2022
Debt

Service

covera8e I

rat o

c

d lnterest
service

coverage
ratio

e Outstandi
n8

redeemab
le

preferenc

e shares
(quantity

4re!q
Capital
redemptio
n reserve/
debenture
redemptio
n reserve

Net wonh Rs. 1,42,710.30 lakh (as on 31.12.2022)

Basic - For the quarter ended 31.72.2022- Rs. 9.38 per share
For the nine month ended 31.12.2022- Rs. 26,86 per share

Diluted - Forthe quarterended 31,12.2022- Rs. 9.38 pershare
For the nine month ended 31.12.2022- Rs. 26.86 per share

Nit

Nr

g

h Net profit
after tax

For quarter ended 31.12.2027 Rs. 5,125.19 Lakh

For the nine month ended 31.12.2022- Rs. 14,684.62 Lakh

Earnings
per share

Begd. Otfice :

6, Ground Floor, Narayan Chambers.
B/h Patang Hotel, Ashram Boad, Ahmedabad_38o OO9
CIN : L659 tOGJ199SPLCO26O64

t + 91(O) 079 4110 6500 / 079 30Ol 6500
E + 91(O)079 al lO 6597.+ 9i (O)07941106561
@ www.mas.m.in

El mfsl@mas.co.in

l!!!!, l5lNl

CARE PP MLD A+; Stable - No change in rating

The sald ratio is not relevant as the Company is engaged in financial activities.

tstN: I tsltt: tstN:t-
t E348t 07142 l NE 348Lo712E tt{E34aLoao4r
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\
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Disclosure pursuant to Reg. 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015: 

{HS FINANCIAL SERVICES LIMITED 

egd. Office : 
6, Ground Floor, Narayan Chambers, [ + 91(0) 079 4110 6500/ 079 3001 6500 
Bh Patang Hotel, Ashram Road, Ahmedabad-380 ~ H+ 91(0) 079 4110 6597,+ 91 (0) 079 4110 656 

. @www.mas.co.in 
CIN : L65910G41995PLC026064 5a 4 mfsl@mas.co.in 

The Power of Distribution 

Sr. Particulars Compliance 
No ISIN: ISIN: SIN: ISIN: SIN: SIN: ISIN: 1SIN: ISIN: 

NE348L07076 NE348L07084 NE348L07092 INE348107100 NE348107118 NE348l07134 NE348L07142 NE348l07126 NE348L08041 

a Credit CARE PP-MLD A+; Stable - No change in rating CARE A+; CARE A+; 
Rating Stable Stable 
and [Single A [Single A 
change in Plus; Plus; 
credit Outlook: Outlook: 
rating (if Stable] ­ Stable] ­ 
any); No change No 

in rating change in 
rating 

b Debt-Equity 4.16 times 
Ratio (as or 
31.12.2022) 

C Debt The said ratio is not relevant as the Company is engaged in financial activities. 
Service 
coverage 
ratio 

d Interest 
service 
coverage 
ratio 

e Outstandi Nil 
ng 
redeemab 
le 
preferenc 
e shares 
(quantity 
and value) 

f Capital Nil 
redemptio 
n reserve/ 
debenture 
redemptio 
n reserve 

& Net worth Rs. 1,42,710.30 Lakh (as on 31.12.2022) 
h Net profit For quarter ended 31.12.2022-Rs. 5,125.19 Lakh 

after tax For the nine month ended 31.12.2022- Rs. 14,684.62 Lakh 
I Earnings Basic­ For the quarter ended 31.12.2022- Rs. 9.38 per share 

per share For the nine month ended 31.12.2022-Rs. 26.86 per share 
Diluted - For the quarter ended 31.12.2022- Rs. 9.38 per share 

For the nine month ended 31.12.2022- Rs. 26.86 per share 

Disclosure pursuant to Reg. 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015: 

{HS FINANCIAL SERVICES LIMITED 

egd. Office : 
6, Ground Floor, Narayan Chambers. [ + 91(0) 079 4110 6500/ 079 3001 6500 
BhP di+91(0)07941106597,+ 91 (0) 079 4110 6561 atang Hotel, Ashram Road, Ahmedabad-380 009. @ www.mas.co.in 
CIN : l65910GJ1995PLC026064 mfsl@mas.co.in 

The Power of Distribution 

Sr Particulars Compliance 
No ISIN: ISIN: ISIN: 1SIN: 1SIN: SIN: I$IN: SIN: ISIN: 

NE348107076 NE348L07084 NE348107092 INE348l07100 NE348107118 NE348107134 NE348107142 NE348107126 NE348108041 

a Credit CARE PP.MLD A+; Stable - No change in rating CARE A+; CARE A+; 
Rating Stable Stable 
and (Single A (Single A 
change in Plus; Plus; 
credit Outlook: Outlook: 
rating (if Stable] ­ Stable] ­ 
any); No change No 

in rating change in 
rating 

Debt-Equity 
-- -- --- 

b 4.16 times 
Ratio (as or 
31.12.2022) - -- 

C Debt The said ratio is not relevant as the Company is engaged in financial activities. 
Service 
coverage 
ratio 

d Interest 
service 
coverage 
ratio 

e Outstandi Nil 
ng 
redeemab 
le 
preferenc 
e shares 
(quantity 
and value) 

f Capital Nil 
redemptio 
n reserve/ 
debenture 
redemptio 
n reserve - 

g Net worth Rs. 1,42,710.30 Lakh (as on 31.12.2022) 
h Net profit For quarter ended 31.12.2022-Rs. 5,125.19 Lakh 

after tax For the nine month ended 31.12.2022- Rs. 14,684.62 Lakh 
I Earnings Basic­ For the quarter ended 31.12.2022- Rs. 9.38 per share 

per share For the nine month ended 31.12.2022- Rs. 26.86 per share 
Diluted - For the quarter ended 31.12.2022- Rs. 9.38 per share 

For the nine month ended 31.12.2022- Rs. 26.86 per share 
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Current
ratio_
Long term
debt to
working
capital

The said ratio is not relevant as the Company is engaged in financial activities

0.78

The said ratio is not relevant as the Company is engaged in financial activities

m

n

q

Bad debts
to Account
receivable
ratio
Cu rren t
liability
ratio

lnvento ry

turnoveI
Operating
margin

Net profit
margin

H

Total debts
to total
assets

Debtors
turnover

L

lr I

Sector

lspecific
equivalent
ratio

For the quarter ended 31.12.2022- 20.3o%

For the nine month ended 37.72.2022- 21.57%

I Gtoss slage 3'/. 2.23%

I Net stage 3%- 1.60%

I Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) - 24.47%

Annexure A

Annexu re A

for non -l
convertible ]

Previous

due date
for the
payment
of interest

debt
securities
and
whether
the same
has been
paid or

lrot; and,

U Next due
date for
the
payment of
interest.

Begd. Otlice :

6, Ground Floor, Narayan
B/h Patang Hotel, Ashram

CIN : L6591ocJ1ggSPLC

:1iTT:t E'si(0107e411065e7'er ro)07s4r,06s6r
Hoad. Ahmedabad-38o 009. @ www.mas.co.tn
026064 El mfst@mas.co.in

t

5

I

\

)

k

I

r Net profit For the quarter ended 31.12.2022- 20.30% 
margin For the nine month ended 31.12.2022 21.57% 

8HS FINANCIAL SERVICES LIMITED 

The said ratio is not relevant as the Company is engaged in financial activities. 

The said ratio is not relevant as the Company is engaged in financial activities. 

The Power of Distribution 

Current 
ratio 

k Long term 
debt to 
working 
capital 

q Operating 
margin 

m Current 
liability 
ratio 

I Bad debts 
to Account 
receivable 
ratio 

o Debtors 
turnover 

p Inventory 
turnover 

s Sector Gross stage 3% 2.23% 
specific Net stage 3% - 1.60% 
equivalent Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) - 24.47% 
ratio 

n Total debts 0.78 
to total 
assets 

es once. __)> 
s! ( +91(0) 079 4110 6500/ 079 3001 6500 6, Ground Floor, Narayan Cham di +91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910G41995PLC026064 mfsl@mas.co.in 

Previous Annexure A 
due date 
for the 
payment 
of interest 
for non­ 
convertible 
debt 
securities 
and 
whether 
the same 
has been 
paid or 
not; and, f--+�-'---'----+---------- - --- - -- -------------- --------, 

u Next due Annexure A 
date for 
the 
payment of 
interest. 

] mtsl@mas.co.in 

6, Ground Floor, Narayan 
Chambe%(+91/0) 

079 4110 6500/079 3001 6500 
• di+91(0)079 4110 6597.+ 91 (0) 079 4110 6561 

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009 .. · ' www.mas.co.in 
CIN : L65910GJ1995PLC026064 

{AS FINANCIAL SERVICES LIMITED 
Te Power of Distribution 

J Current The said ratio is not relevant as the Company is engaged in financial activities. 

ratio 
k Long term 

debt to 
working 
capital 

I Bad debts 
to Account 
receivable 
ratio 

m Current 
liability 
ratio 

n Total debts 0.78 
to total 
assets 

0 Debtors The said ratio is not relevant as the Company is engaged in financial activities. 

turnover 
p Inventory 

turnover 
q Operating 

margin -- 
r Net profit For the quarter ended 31.12.2022- 20.30% 

margin For the nine month ended 31.12.202221.57% --- 
s Sector Gross stage 3% 2.23% 

specific Net stage 3% - 1.60% 
equivalent Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) - 24.47% 

ratio 
t Previous Annexure A 

due date 
for the 
payment 
of interest 
for non­ 
convertible 
debt 
securities 
and 
whether 
the same 
has been 
paid or 
not; and, -- - - -- 

u Next due Annexure A 
date for 
the 
payment of 
interest. 

9 ER 

« Regd. Office : h 
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Annexure A

Details of redemption & payment of interest during the quarter end: December 31, 2022

lnstrument Name

tS tN

Rated, Senior, Listed, Transferable, Redeemable,
Principal Protected Market Linked Non-Convertible
Debentures

tN E348t07076

Prefgll
Whether

Previous Due Date for payment of lnterest
Due Date for payment of Principa

NA

NA

NA

i:o o: zo-i
30 03.2023
rt inJe*, jrr"a rnt"rett Rat" ir 8.so"i", Ri. t8,az (pE
lakh) or
lf the Annualised lnterest Rate is 8.75%: Rs. 18,266 (Pe

lakh) or
lf the Annualised lnterest Rate is 0%: Rs. Nil

the previous interest payment
paid ol nlt
Whutf"r tf" p*uiorrs Prirrcip.
paid or not
Next Due Date_for,pay!1gnt 

_o_f ]49lqs-!_
Next Due Date for payment of Principal

I Amount of lnterest Payable

pal Redemption Amount

has been

trrt b"*

1

Rs.65,00,00,000/-

I lnstrument Name

tS tN

g9y1o_9: rye qi!9 &I sqyrng!! of lnlqtg:l
I Previous Due Date for payment of Princrpal

paid or not

Rated, Senior, Listed, Transferable, Redeemable,
Principal Protected Market Linked Non-Convertible
Debentures
rNE348107084

NA

NA

NAI Whether the previous interest payment has been

I paid or not
Whether the previous Principal payment has been NA

LIS{lqc !9El9r r!y,ent of lnterest

Next Due Date.foJ payment of Principd

Amount of lnterest Payable

Principal Redemption Amount

23 t2 2023

Rs. 100,00,00,000/-

Hegd. Otfice :

6, Ground Floor, Narayan Chambers,
B/h Patang Hotet, Ashram Ftoad, Ahmedabad-38o OO9

CIN : L6591OGJl 99SPLCO26O64

t + 9l(O)079 a1lO 6500 / 079 3001 6500
E + 91(O) 079 al lO 6597,+ 9t (O) 079 4 0 6561

@ www.mas.co.in

E mlsl@mas.co.in

23-12-2023

lf the Annualised lnterest Rate is 8.5Oy.: Rs. 22,637
(Per lakh) or
lf the Annualised lnterest Rate is 8.45%: Rs. 22,496

{Per lakh) or
lf the Annualised lnterest Rate is 0%: Rs. Nil

NA

\

Details of redemption & payment of interest during the quarter end: December 31, 2022 

Annexure A 

8HS FINANCIAL SERVICES LIMITED 

Regd. Office : 
(+91(0) 079 4110 6500/ 079 3001 6500 

6, Ground Floor, Narayan Chambers, bi + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. "" 

@ www.mas.co.in 
CIN : L65910G41995PLC026064 [ mtsl@mas.co.in 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non-Convertible 
Debentures 

ISIN INE348L07076 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not - - 1-- - - 
Next Due Date for payment of Interest 30-03 2023 -- f- --- 
Next Due Date for payment of Principal 30 03 2023 -- - f--- 
Amount of Interest Payable If the Annualised Interest Rate is 8.80%: Rs. 18,374 (Per 

lakh) or 
If the Annualised Interest Rate is 8. 75%: Rs. 18,266 (Per 
lakh) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 65,00,00,000/­ 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non-Convertible 
Debentures 

ISIN INE348l07084 
Previous Due Date for payment of Interest NA - -� - 
Previous Due Date for payment of Principal NA - - - 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 23-12-2023 
Next Due Date for payment of Principal 23-12-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 22,637 

(Per lakh) or 
If the Annualised Interest Rate is 8.45%: Rs. 22,496 
(Per lakh) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

The Power of Distribution 

Details of redemption & payment of interest during the quarter end: December 31, 2022 

Regd. Office : 
(+91(0) 079 4110 6500/ 079 3001 6500 

6, Ground Floor, Narayan Chambers, bi + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
8/h Patang Hotel, Ashram Road, Ahmedabad-380 009. "" 

@ www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in 

Annexure A 

8HS FINANCIAL SERVICES LIMITED 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non-Convertible 
Debentures 

ISIN INE348L07076 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not -- - -- - -� --- - Next Due Date for payment of Interest 30 03 2023 - � - - 
Next Due Date for payment of Principal 30 03-2023 - -f- 
Amount of Interest Payable If the Annualised Interest Rate is 8.80%: Rs. 18,374 (Per 

lakh) or 
If the Annualised Interest Rate is 8.75%: Rs. 18,266 (Per 
lakh) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 65,00,00,000/- 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non-Convertible 
Debentures - 

ISIN INE348L07084 - 
Previous Due Date for payment of Interest NA -- 
Previous Due Date for payment of Principal NA -- - 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 23-12-2023 
Next Due Date for payment of Principal 23-12-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 22,637 

(Per lakh) or 
If the Annualised Interest Rate is 8.45%: Rs. 22,496 
(Per lakh) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/- 

The Power of Distribution 
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Previous Due Date for payment of lnterest

Fr"rors or" olt"lor payment or Frincipat'

Fwhether the previous interest pavreni rtas been

Whether the previous Principal payment has been
paid or not
Next Due Date for payment of lnterest
N eXt Due Date for payment of Principal

Amou nt of lnterest Payable

[!ql-e!pt]9ry1T.o_'It

,S rtruaructAL sERVIcES LtMtrED

Rated, Senior, Listed, Transferable, Redeemable,
Principal Protected Market Linked Non-Convertible
Debel4llqs _
rN E348t07092

-+ l!4__
NA

NA

18 09-2023
18 09 2023

lf the Annualised lnterest Rate is 8.50%: Rs. 1,76,402
(Per Debenture) or
lf the Annualised lnterest Rate is 8.45%: Rs. 7,77,48
(Per Debenture) or
lf the Annualised lnterest Rate is 0%: Rs. Nil

Rs. 100,00,00,000/-

Unsecured, rated, listed, redeemable, subordinated,
taxable, transferable, non-convertible debentures

Previous Due Date.lg|rqvment of Principal NA

Whether the previous interest payment has been Paid

aid or not

IS N

Previous Due Date for payment of lnterest

Whether the previous Principal payment has been
paid or not
Next Due Date for payment of lnterest
Next Due Date for payment of Principal

Amount of lnteresLEEqle

(rLcas) _
tNE348108041

20-72-2022

NA

20-ol-2023
20-05-2027

1o.75%

50,00,00,000I lt]lsfellg!9[slq 1.9!!t

Begd. Otfice ;

6, Ground Floor, Narayan Chambers,
B,/h Patang Hotel, Ashram Road, Ahmeda
CIN ; L65910GJ1995PLC026064

t + 9t (O) 079 al i O 6500 / 079 3OO1 6500
€ + 91(O) 079 4 0 6597.+ 9t (O)0794110656t
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Instrument Name Unsecured, rated, listed, redeemable, subordinated, 

taxable, transferable, non-convertible debentures 
(NCDs) 

ISIN INE348L08041 
Previous Due Date for payment of Interest 20-12-2022 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been Paid 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 20-01-2023 
Next Due Date for payment of Principal 20-05-2027 
Amount of Interest Payable 10.75% 
Principal Redemption Amount 50,00,00,000 

8HS FINANCIAL SERVICES LIMITED 

Regd. Office : 
6, Ground Floor, Narayan Chambers, + 91(0) 079 4110 6500/ 079 3001 6500 +91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. ( www.mas.co.in 
CIN : L65910G41995PLC026064 mfsl@mas.co.in 

0 ution 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non-Convertible 
Debentures 

ISIN INE348L07092 
Previous Due Date for payment of Interest NA - -- 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 18-09-2023 
Next Due Date for payment of Principal 18 09-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 1,76,402 

(Per Debenture) or 
If the Annualised Interest Rate is 8.45%: Rs. 1,77,48, 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Redemption Amount Rs. 100,00,00,000/­ 

Te Power of Distri6 

- -- ­ 
Instrument Name Unsecured, rated, listed, redeemable, subordinated, 

taxable, transferable, non-convertible debentures 
(NCDs) 

ISIN INE348L08041 
Previous Due Date for payment of Interest 20-12-2022 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been Paid 
paid or not 
Whether the previous Principal payment has been N/1 
paid or not 
Next Due Date for payment of Interest 20-01-2023 
Next Due Date for payment of Principal 20 -05-2027 
Amount of Interest Payable 10.75% 
Principal Redemption Amount 50,00,00,000 �--- -- 

±\ FINANCIAL SERVICES LIMITED 

Regd. Office : 
6, Ground Floor, Narayan Chambers, [ + 91(0) 079 4110 6500/079 3001 6500 

di +91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. ( www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in 

0 uton 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non-Convertible 
Debentures -- - - 

ISIN INE348L07092 --- - - � 
Previous Due Date for payment of Interest NA - -- 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 18-09-2023 
Next Due Date for payment of Principal 18 09-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 1,76,402 

(Per Debenture) or 
If the Annualised Interest Rate is 8.45%: Rs. 1,77,481 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Redemption Amount Rs. 100,00,00,000/­ 

Te Power of Distni6 · 
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lf the Annualised lnterest Rate is 8.50%: Rs. 1,93,385
(Per Debenture) or
lf the Annualised lnterest Rate is 8.45%: Rs. 1,92,1
(Per Debenture) or
lf the Annualised lnterest Rate is 0%: Rs. Nil

Rs. 100,00,00,000/-

has

h;

been
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Next Due Date for payment of lnterest
Next Due Date for payment of Principal
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Redemption Amount
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Whether the previous interest payment has
paid or not
Whether the previous Principal payment has been NA
paid ornot
Next Duc Date for payment of lnterest
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Amount of lnterest Payable

Rated, senior, secured, listed
redeemable, principal protected ma

convertible debentures (NCDs)

rN E 348107118

, transferable,
rket linked non-

N5

INA

been

NA

NA
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06 t2-2023

l;incipal Redemption Amount

lf the Annualised lnterest Rate is 8.60yo: Rs. 1,31,863

{Per Debenture) or
lf the Annualised lnterest Rate is 8.10%: Rs. 1,24,04
(Per Debenture) or
lf the Annualised lnterest Rate is O%: Rs. Nil
Rs. 100,00,00,000/-
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Instrument Name Rated, Senior, Secured, Listed, Transferable, 
Redeemable, Principal Protected Market Linked Non- 
Convertible Debentures 

ISIN INE348L07100 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not --- 
Next Due Date for payment of Interest 25-01-2024 
Next Due Date for payment of Principal 25-01-2024 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 1,93,385 

(Per Debenture) or 
If the Annualised Interest Rate is 8.45%: Rs. 1,92,194 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Redemption Amount Rs. 100,00,00,000/­ 

±1S FINANCIAL SERVICES LIMITED 

Instrument Name Rated, senior, secured, listed, transferable, 
redeemable, principal protected market linked non- 

- convertible debentures (NCDs) --- - - --- � 
ISIN INE348L07118 ---- --- - - - Previous Due Date for payment of Interest NA - -� 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 06 12-2023 
Next Due Date for payment of Principal 06 12-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.60%: Rs. 1,31,863 

(Per Debenture) or 
If the Annualised Interest Rate is 8.10%: Rs. 1,24,048 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

Te Power of Distribution 

Regd. Office : 
6, Ground Floor, Narayan Chambers. ( + 91(0) 079 4110 6500/079 3001 6500 
BhP: ' di+91(0)07941106597,,91 (0) 079 4110 6561 atang Hotel, Ashram Road, Ahmedabad-380 009 6 www.mas.co.in 
CIN : L65910G41995PLC026064 mfsl@mas.co.in 

Instrument Name Rated, Senior, Secured, Listed, Transferable, 
Redeemable, Principal Protected Market Linked Non- 
Convertible Debentures 

ISIN INE348L07100 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not --- -- 
Whether the previous Principal payment has been NA 
paid or not -- -- - 
Next Due Date for payment of Interest 25-01-2024 
Next Due Date for payment of Principal 25-01-2024 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 1,93,385 

(Per Debenture) or 
If the Annualised Interest Rate is 8.45%: Rs. 1,92,194 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Redemption Amount Rs. 100,00,00,000/- 

±\S FINANCIAL SERVICES LIMITED 

Instrument Name Rated, senior, secured, listed, transferable, 
redeemable, principal protected market linked non- 
convertible debentures (NCDs) --- -- -- - - - �- - 

ISIN INE348L07118 --- --- --- - -- - 
Previous Due Date for payment of Interest NA - -� - 

Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 06-12-2023 
Next Due Date for payment of Principal 06 12-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.60%: Rs. 1,31,863 

(Per Debenture) or 
If the Annualised Interest Rate is 8.10%: Rs. 1,24,048 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

The Power of Distribution 
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lnstrument Name Rated, Iisted, redeemable, senior, secured, non-
convertible debentures {Nc0s)

IS IN

Previous Due Date for payment of Principal

Whether the previous interest payment has been

rNE348L07t 26

paid or not

3r t2-2022

Pa idWhether the previous Principal payment has been
paid or not
Next Due Date for payCI,g$gllntglest
Next Dug Date for p-ayment gllllglpal
Amount of lnterest Payable

Principal Redemption Amount

lnstrument Na mc

ISIN

Previous Due Date for payment of lnterest
Previous Due Date for payment of Principal

Whether the previous interest payment
paid or not
Whether the previous Principal payment
paid or not _
Next Due Date for payment of lnterest

!1 3191.1-8i_
Rs.6,25,00,000

Rated, senior, secured, listed, transferable,
redeemable, principal protected market linked
non-convertible debentures (NCDs)

tNE348107134
NA

NA

NA

29 01 2024

31 01 2023

28 02 2023

has been

t ii-u"*

Previous Due Date for ment of lnteresta

30-1.1,-2022

Pa id

Next Due Date for payment of Principal

Amount of lnterest Payable

I Principal Redemption Amount

lf the Annualised lnterest Rate is 8.60%: Rs. 1,32,119
(Per Debenture) or
lf the Annualised lnterest Rate is 8.10%: Rs. 1,24,28

{Per Debenture) or
lf the Annualised lnterest Rate is 0%: Rs. Nil
Rs. 100,00,00,000/'
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±HAS FINANCIAL SERVICES LIMITED 

Instrument Name Rated, listed, redeemable, senior, secured, non- 
convertible debentures (NCDs) 

ISIN INE348L07126 
Previous Due Date for payment of Interest 3112-2022 
Previous Due Date for payment of Principal 30-11-2022 
Whether the previous interest payment has been Paid 
paid or not 
Whether the previous Principal payment has been Paid 
paid or not 
Next Due Date for payment of Interest 3101-2023 
Next Due Date for payment of Principal 28 02 2023 
Amount of Interest Payable Rs. 31,94,486 
Principal Redemption Amount Rs. 6,25,00,000 

Instrument Name Rated, senior, secured, listed, transferable, 
redeemable, principal protected market linked 
non-convertible debentures (NCDs) 

ISIN INE348L07134 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not - 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 29 01-2024 
Next Due Date for payment of Principal 29 01-2024 
/\mount of Interest Payable If the Annualised Interest Rate is 8.60%: Rs. 1,32,119 

(Per Debenture) or 
If the Annualised Interest Rate is 8.10%: Rs. 1,24,288 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

Te Power of Distribution 

egd. Office: 
6, Ground Floor, Narayan Chambers. [ + 91(0) 079 4110 6500/ 079 3001 6500 
B/h Patang Hotel, Ashram Road, Ah�edabad-380 

009. 
: �O) 079 4_110 6597,+ 91 (0) 079 4110 6561 

CIN:L6s910GJ1995PLco26064 ,,_'_"°co.m mrsl mas.co.in 

±\S FINANCIAL SERVICES LIMITED 

Instrument Name Rated, listed, redeemable, senior, secured, non- 
convertible debentures (NCDs) 

ISIN INE348L07126 
Previous Due Date for payment of Interest 3112-2022 
Previous Due Date for payment of Principal 30-11-2022 
Whether the previous interest payment has been Paid 
paid or not 
Whether the previous Principal payment has been Paid 
paid or not 
Next Due Date for payment of Interest 31-01-2023 - 
Next Due Date for payment of Principal 28 02 2023 - - - - 
Amount of Interest Payable - - Rs. 31,94,486 
Principal Redemption Amount -- Rs. 6,25,00,000 

Instrument Name Rated, senior, secured, listed, transferable, 
redeemable, principal protected market linked 
non-convertible debentures (NCDs) 

ISIN INE348L07134 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 29 01-2024 
Next Due Date for payment of Principal 29 01-2024 
Amount of Interest Payable If the Annualised Interest Rate is 8.60%: Rs. 1,32,119 

(Per Debenture) or 
If the Annualised Interest Rate is 8.10%: Rs. 1,24,288 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: R5. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

Te Power of Distribution 



-{1{AS

ltlA q FINANCIAL SERVICES LIMITED,lfr. tuwet of airtnhdion

[-f ,ut rtr nr en t fl'a nr e

1S IN

Rated, senior, secured, listed, transferable,
redeemable, principal protected market linked
non-convertible debentures (NCDs)

lp.,"rio,s Due Date for payment oI_ lnterest NA

Previous Due Date for payment of Principal

Whether the previous interest payment has been
paid or not

i-
iNA
lrn

NA

ot
Next Due Date for payment of lnterest
Next Due Date for payment of Principal

Amount of lnterest Payable

Regd. Otfice :

6, Ground Floor, Narayan Chambers,
8/h Patang Hot€|, Ashram Road, Ahmedabad-

lf the Annualised lnterest Rate is 8.90%: Rs. 1,86,752
(Per Debenture) or
lf the Annualised lnterest Rate is 8.80%: Rs. 1,84,56
(Per Debenture) or
lf the Annualised lnterest Rate is 0%: Rs. Nil

03,72-2024
03-t2-2024

Rs. 100,00,00,000/-
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±ls FINANCIAL SERVICES LIMITED 

egd. Office: 
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0 tion 

Instrument Name Rated, senior, secured, listed, transferable, 
redeemable, principal protected market linked 
non-convertible debentures (NCDs) 

ISIN INE348L07142 ----- --- 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 03 12-2024 
Next Due Date for payment of Principal 03-12-2024 
Amount of Interest Payable If the Annualised Interest Rate is 8.90%: Rs. 1,86,752 

(Per Debenture) or 
If the Annualised Interest Rate is 8.80%: Rs. 1,84,565 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

Te Power of Distni6u 

egd. Office : 
6, Ground Floor, Narayan Chambers. ( + 91(0) 079 4110 6500/079 3001 6500 
B/ Patang Hotel, Ashram Road, Ahmedaba-380 

%, + 91(0) 079 4110 6597,+ 91 (0) 079 4110 656 
C O WWW.mas.co.in IN: L65910G41995PLC026064 

E mtsl@mas.co.in 

{HS FINANCIAL SERVICES LIMITED 
0 ton 

Instrument Name Rated, senior, secured, listed, transferable, 
redeemable, principal protected market linked 
non-convertible debentures (NCDs) 

ISIN INE348107142 -- ---- -- - - -- --- 
Previous Due Date for payment of Interest NA - - 
Previous Due Date for payment of Principal NA -- - -- 
Whether the previous interest payment has been NA 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 03 12-2024 
Next Due Date for payment of Principal 03-12-2024 
Amount of Interest Payable If the Annualised Interest Rate is 8.90%: Rs. 1,86,752 

(Per Debenture) or 
If the Annualised Interest Rate is 8.80%: Rs. 1,84,56! 
(Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

Te Power of Distni6t­ 



MU(ESH M. SHAH & co.

Place: Ahmedabad
Date: 1't February 2O23

uDrN:21011213!G4VII A

lndependent Auditor's Review Report on Review of Interim Standalone Financial Results

To,
The Board of Directors of MAS Financial Services Limited

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of MAS
Financial Services Limited ['the Company'] for the quarter ended December 31,2022 and the year to
date results for the period April 1,2O2? to December 31, 2022 ['the Statement'], being submitted by
the company pursuant to the requirements of Regulation 33 and Regulation 52 ofthe SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended [together referred as the
'SEBI Listing Regulations'1.

2. This Statement, which is the responsibility of the Company's management and approved by the
Company's Board of Directors of the Company, has been prepared in accordance with the
recognition and measurement principles laid down in the lndian Accounting Standard 34 "lnterim
Financial Reporting" ('lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in lndia and
in compliance with the SEBI Listing Regulations. 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 lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity', issued by the lnstitute of Chartered Accountants of India (lCAl). A review of
interim financial information consists of making inquiries, primarily of the Company's personnel
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 specified under section 143(10) of the Companies Act, 2O13 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.

4. Based on our review conducted 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 lndian Accounting Standard and
other accounting principles generally accepted in lndia, has not disclosed the anformation required
to be disclosed in terms of the SEBI Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement or that it has not been prepared in
accordance with the relevant prudential norms issued by Reserue Bank of lndia in respect of income
recognition, asset classification, provisioning and other related matters.

+9L-79 -2647 2OOO I contact@mmsco.in I www.m msco.in
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7s Floor, Heritage chambers, Behind Bikanerwara sweets, NearAzad society, Nehru Nagar, Ahmedabad-38oo15

CHARTERED ACCOUNTANTS

For Mukesh M. Shah & Co
Chartered Accountants
Firm Registration No. 1O6625W

c g su..J
Chandresh S. Shah
Partner
Membership No. O42132

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Review of Interim Standalone Financial Results 

To, 
The Board of Directors of MAS Financial Services limited 

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of MAS 
Financial Services Limited ['the Company'] for the quarter ended December 31, 2022 and the year to 
date results for the period April 1, 2022 to December 31, 2022 ['the Statement'] being submitted by 
the company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended [together referred as the 
SEBI Listing Regulations']. 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors of the Company, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 34 "Interim 
Financial Reporting" ("Ind AS 34), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with the SEBI Listing Regulations. 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 (ICAI). A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 
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 specified under section 143(10) of the Companies Act, 2013 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. 

4. Based on our review conducted 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 the SEBI Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement or that it has not been prepared in 
accordance with the relevant prudential norms issued by Reserve Bank of India in respect of income 
recognition, asset classification, provisioning and other related matters. 

/ 
For Mukesh M. Shah & Co 
Chartered Accountants 
Firm Registration No. 106625W 

/ 
C&Su.J 

Chandresh S. Shah 
Partner 
Membership No. 042132 

Place: Ahmedabad 
Date: 1 February. 2023 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Review of Interim Standalone Financial Results 

To, 
The Board of Directors of MAS Financial Services limited 

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of MAS 
Financial Services Limited ['the Company'] for the quarter ended December 31, 2022 and the year to 
date results for the period April1, 2022 to December 31, 2022 ['the Statement'], being submitted by 
the company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended [together referred as the 
'SEBI Listing Regulations']. 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors of the Company, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 34 "Interim 
Financial Reporting" ("Ind AS 34), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with the SEBI Listing Regulations. 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 (ICAI). A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 
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 specified under section 143(10) of the Companies Act, 2013 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. 

4. Based on our review conducted 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 the SEBI Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement or that it has not been prepared in 
accordance with the relevant prudential norms issued by Reserve Bank of India in respect of income 
recognition, asset classification, provisioning and other related matters. 

For Mukesh M. Shah & Co 
Chartered Accountants 
Firm Registration No. 106625W 

/ 
CS.A 

Chandresh S. Shah 
Partner 
Membership No. 042132 

Place: Ahmedabad 
Date: 1 February. 2023 
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For Mukesh M. Shah & Co
Chartered Accountants
Firm Registration No. 106625W

(SS\^"J
Chandresh S. Shah
Partner
Membership No. O42132

CHARTERED ACCOUNTANTS

lndependent Auditor's Review Report on Review of lnterim Standalone Financial Results

To,
The Board of Directors of MAS Financial Services Limited

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of MAS
Financial Services Limited ['the Company'] for the quarter ended December 31, 2022 and the year to
date results for the period April 7, 2022 to December 31, 2022 ['the Statement'], being submitted by
the company pursuant to the requirements of Regulation 33 and Regulation 52 ofthe SEBI (Listing
Obligations and Disclosure Requirements) Regulations. 2O15, as amended [together referred as the
'SEBI Listing Regulations'1.

2. This Statement, which is the responsibility of the Company's management and aPProved by the
Company's Board of Directors of the Company, has been prepared in accordance with the
recognition and measurement principles laid down in the lndian Accounting Standard 34 "lnterim
Financial Reporting" ("lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in lndia and
in compliance with the SEBI Listing Regulations. Our responsibility is to express a conclusion on the
Statement based on our review.

4. Based on our review conducted 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 lndian Accounting Standard and
other accounting principles generally accepted in lndia, has not disclosed the information required
to be disclosed in terms of the SEBI Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement or that it has not been prepared in
accordance with the relevant prudential norms issued by Reserve Bank of lndia in respect of income
recognition, asset classification, provisioning and other related matters.

+97-79-2647 2OOO I contact@mmsco.in I www.mmsco.in
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3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410'Review of lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity', issued by the lnstitute of Chartered Accountants of lndia (lCAl). A review of
interim financial information consists of making inquiries, primarily of the Company's personnel
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 specified under section 143(10) of the Companies Act, 2O13 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.

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Review of Interim Standalone Financial Results 

To, 
The Board of Directors of MAS Financial Services Limited 

I. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of MAS 
Financial Services Limited ['the Company'] for the quarter ended December 31, 2022 and the year to 
date results for the period April 1, 2022 to December 31, 2022 ['the Statement']. being submitted by 
the company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended [together referred as the 
SEBI Listing Regulations']. 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors of the Company, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 34 "Interim 
Financial Reporting" ("Ind AS 34) prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with the SEBI Listing Regulations. 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 (ICAI). A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 
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 specified under section 143(10) of the Companies Act, 2013 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. 

4. Based on our review conducted 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 the SEBI Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement or that it has not been prepared in 
accordance with the relevant prudential norms issued by Reserve Bank of India in respect of income 
recognition, asset classification, provisioning and other related matters. 

/ 
For Mukesh M. Shah & Co 
Chartered Accountants 
Firm Registration No. 106625W 

/ 
SSte) 

Chandresh S. Shah 
Partner 
Membership No. 042132 

Place: Ahmedabad 
Date: 1 February,2023 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Review of Interim Standalone Financial Results 

To, 
The Board of Directors of MAS Financial Services Limited 

I. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of MAS 
Financial Services Limited ['the Company'] for the quarter ended December 31, 2022 and the year to 
date results for the period April 1, 2022 to December 31, 2022 ['the Statement'], being submitted by 
the company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended [together referred as the 
'SEBI Listing Regulations'] 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors of the Company, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 34 "Interim 
Financial Reporting" ("Ind AS 34 "), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with the SEBI Listing Regulations. 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 (ICAI). A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 
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 specified under section 143(10) of the Companies Act, 2013 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. 

4. Based on our review conducted 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 the SEBI Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement or that it has not been prepared in 
accordance with the relevant prudential norms issued by Reserve Bank of India in respect of income 
recognition, asset classification, provisioning and other related matters. 

/ 
For Mukesh M. Shah & Co 
Chartered Accountants 
Firm Registration No. 106625W 

/ 
cSSt) 

Chandresh S. Shah 
Partner 
Membership No. 042132 

Place: Ahmedabad 
Date: 1 February,2023 
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Statement of unaudit6d slandalone tinancial roslrlts tor the quarter and nine months onded 3t Docembo. 2022

(t in Lakh)

Sr.
No.

Particulals
OuartEr ended Nine months ended Y€ar ended

31.12.2022
(Unauditod)

30.09.2022
(Unaudited)

31.'t2.2021
(Unaudit6d)

31.12.2022
(Unaudited)

31.12.2021
(Unaudited)

31.03.2022
(Audited)

'|

2

3

1
5

6

7

'10

INCO E

(a) Revenue from operations

lnlerest income

Gain on assignment offinancial assets (Refer note 6)

Fees and commission income

Net gain on fair value changes

Total revgnug from oporatlons
(b) Other income

Total lncomo

EXPEiISES
(a) Finance costs
(b) Fees and commission erpense
(c) hpairment on financial instruments
(d) Employee benefits expenses
(e) Depreciation, amortisation and impairment

(D c}ther erpenses

Total oxpgnEgs

Profll beforo oxcoptlonal itoms snd tax (1 -2)

Exceptional items

Profit betore tax (34)
Tar erpgns€

(a) Curent lax
(b) Short / (excess) provision for tax relating to prior years

Net cunant tax glpgnao
(b) Oeferred tax expense/(credit)

Total tax expon3o
Proflt sftor tar (56)
Other comprohengiv€ lncome (OCl)
(a) (i) ltems lhat willnot be reclassified to p.ofit or loss

- Re-measurement oflhe defrned beneltt liabilities
(ii) lncome tax relating to items that will not be rectassifed
to prolil or loss

Sub-total (a)

(b) (i) ltems lhat wil be reclassified to profit or loss
- Loans and advances through other comprehensive lncomq
(ir) Income tax relatrng to items that wifl be rectassffied to ]

profit or loss

Sub-total (b)

Other comp,shsn3ivo incoms / (lo$) (a+b)

Total comprehonsivo incomo for tho poriod / yoar (7+8)
Eamings por share (of?10 each) (not annuallzed for lntorim
podod3)

(a) Basic (O
(b) Diluled (O

22.369.50

1,679.80

950.04

142.22

19.406.01

1.777.58

1,557.86

253.63

14,7U.U
1.746.71

618.23

79.26

58.541 41

5.022.38

3,581.58
739.63

41.047.U
4.953.81

12S4.06
276.51

56,948.31

6.423.92

1,723.12

499.12

2s,18'1.56

60.84

22,995.0E

6.52

17,'t19.11

28.87

67,EE5.00

192.2A

17,571.12

131.99

65,594.47

150.58

25,242.40 23,001.60 17,178.01 6E,O77.24 17,703.11 65,745.05

12,7U.49
1,636.77

1,,{19.30

1,594.63

62.11

911.46

11,084.00

1,761.02

1,210.40

1.540.9',|

61.20

801.39

8,312.53

853.66

680.34

1.176.13

4r.03
726.77

33.132.12

4,698.14

3.475.62

4,510.94

174.38

2.464.25

22.900.O2

1.375.53

3,032.08

29U.21
131.03

1,747.16

31,953.79

2,309.41

3,,109.66

4.223.02

177.61

2,50/..76

18,389.06 16,458.92 11,790./16 48,455.45 32,210.03 44,578.25

6,8s3.34 5,387.55 19,521.83 15,493.38 21,r66.80

6,E53.3,r

1,753.34
(2.68)

5,3E7.55

1.390 94

19,621.83

4,906.30
(2.68)

15,493.38

4.052.45

21,165.80

5,423.0'l
(50.36)

1,750.66
(22.51)

1,390.S4

(13 73)

4,903.62

33.59

4,O52.45

(84.46)
5.372.65

11.51

1,728.',15 '1,635.52 1,377.21 1,937.21 3,967.99 5,384.16
5,12s.'t9 4,907.06 4,0't0.34 14,684.62 11,525.39 15,782.64

15 98

(4.03)

34.73

(8.74)

(7. )

2.00

47.

112.07')

795

(2.00)

(11.10)

2.79
11.95 25 99 (5 94) 35.87 5.95 (8.31)

982 00

1247.15\

(2.150.09)

541.'t 3

(151.46)

38.11

(2.198.s6) (767.30)

193.11

(1,001.r9)

251.S8
734.85 (1,608.96) (113.35) (1,645.23) (574 19) (749 21)
7,16.80 {1,582.97) ('r'r9.29) (1,609.36) (s6E.24) (757.521

5,871.99 3,324.09 3,891.05 ,l3,075.26 r0,957.15 15,025.12

8.98

8.98
7.U
7.U

26.86

26.86
21.08

21.08

28.87

2a.87

)d>--z
hEDABPY

6,542.68

6,542.68

't.556.33

1,556.33

79.29

938
938

4{as,
*
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Statement of unaudited standalone financial results for the quarter and nine months ended 31 December 2022 
(in Lakh 

Quarter ended Nine months ended Year ended 
Sr. Particulars 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 
No. 

(Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudited) 
1 INCOME 

(a) Revenue from operations 
Interest income 22,369.50 19.406.01 14,704.94 58,541.41 41,047.04 56,948.31 
Gain on assignment of financial assets (Refer note 6) 1,679.80 1,777.58 1,746.71 5,022.38 4,953.81 6.423.92 
Fees and commission income 950.04 1,557.86 618.23 3,581.58 1,294.06 1,723.12 
Net gain on fair value changes 182.22 253.63 79.26 739.63 276.51 499.12 

Total revenue from operations 25,181.56 22,995.08 17,149.14 67,885.00 47,571.42 65,594.47 
(b) Other income 60.84 6.52 28.87 192.28 131.99 150.58 
Total Income 25,242.40 23,001.60 17,178.01 68,077.28 47,703.41 65,745.05 

2 EXPENSES 
(a) Finance costs 12,764.49 11,084.00 8.312.53 33.132.12 22.900.02 31,953.79 
(b) Fees and commission expense 1,636.77 1,761.02 853.66 4,698.14 1,375.53 2,309.41 
(c) Impairment on financial instruments 1,419.30 1,210.40 680.34 3,475.62 3,032.08 3,409.66 
(d) Employee benefits expenses 1,594.63 1,540.91 1,176.13 4,510.94 2,984.21 4,223.02 
(e) Depreciation, amortisation and impairment 62.41 61.20 41.03 174.38 131.03 177.61 
(f) Other expenses 911.46 801.39 726.77 2,464.25 1,787.16 2,504.76 
Total expenses 18,389.06 16,458.92 11,790.46 48,455.45 32,210.03 44,578.25 

3 Profit before exceptional items and tax (1-2) 6,853.34 6,542.68 5,387.55 19,621.83 15,493.38 21,166.80 
4 Exceptional items - - - - - - 
5 Profit before tax (3-4) 6,853.34 6,542.68 5,387.55 19,621.83 15,493.38 21,166.80 
6 Tax expense 

{a) Current tax 1,753.34 1,556.33 1,390.94 4,906.30 4,052.45 5,423.01 
(b) Short / (excess) provision for tax relating to prior years (2.68 - - (2.68 - (50.36 

Net current tax expense 1,750.66 1,556.33 1,390.94 4,903.62 4,052.45 5,372.65 
(b) Deferred tax expense/(credit) (22.51) 79.29 (13.73) 33.59 (84.46) 11.51 

Total tax expense 1,728.15 1,635.62 1,377.21 4,937.21 3,967.99 5,384.16 
7 Profit after tax (5-6) 5,125.19 4,907.06 4,010.34 14,684.62 11,525.39 15,782.64 
8 Other comprehensive income (0CI) 

(a) (i) Items that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities 15.98 34.73 (7.94) 47.94 7.95 (11.10) 
(ii) Income tax relating to items that will not be reclassified 
to profit or loss /4.03 (8.74 2.00 (12.07 (2.00 2.79 

Sub-total (a) 11.95 25.99 (5.94 35.87 5.95 18.31 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income 982.00 (2,150.09) (151.46) (2,198.56) (767.30) (1,001.19) 
(ii) Income tax relating to items that will be reclassified to 
profit or loss (247.15 541.13 38.11 553.33 193.11 251.98 

Sub-total (b) 734.85 11,608.96 (113.35 (1.645.23) (574.19 (749.21 
Other comprehensive income / (loss) (a+b) 746.80 (1,582.97) (119.29) (1,609.36) (568.24) (757.52) 

9 Total comprehensive income for the period / year (7+8) 5,871.99 3,324.09 3,891.05 13,075.26 10,957.15 15,025.12 
10 Earnings per share (of 10 each) (not annualized for interim 

periods) 
(a) Basic () 9.38 8.98 7.34 26.86 21.08 28.87 
(b) Diluted () 9.38 8.98 7.34 26.86 21.08 28.87 
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Regd, Office: 6 Ground Floor, Narayan Chambers, BIh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

re .e Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910GJ1995PLC026064 

Statement of unaudited standalone financial results for the quarter and nine months ended 31 December 2022 
( in Lakh 

Quarter ended Nine months ended Year ended 
Sr. Particulars 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 
No. 

(Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudited) 
f INCOME 

(a) Revenue from operations 
Interest income 22.,369.50 19.406.01 14,704.94 58.541.41 41,047.04 56.948.31 
Gain on assignment of financial assets (Refer note 6) 1.,679.80 1,777.58 1,746.71 5.022.38 4,953.81 6.423.92 
Fees and commission income 950.04 1.,557.86 618.23 3,581.58 1.294.06 1,723.12 
Net gain on fair value changes 182.22 253.63 79.26 739.63 276.51 499.12 

Total revenue from operations 25,181.56 22,995.08 17,149.14 67,885.00 47,571.42 65,594.47 
(b) Other income 60.84 6.52 28.87 192.28 131.99 150.58 
Total Income 25,242.40 23,001.60 17,178.01 68,077.28 47,703.41 65,745.05 

2 EXPENSES 
(a) Finance costs 12,764 49 11,084.00 8.312.53 33.132.12 22.900.02 31,953.79 
(b) Fees and commission expense 1,636.77 1,761.02 853.66 4,698.14 1,375.53 2,309.41 
(c) Impairment on financial instruments 1,419.30 1,210.40 680.34 3,475.62 3,032.08 3,409.66 
(d) Employee benefits expenses 1,594.63 1,540.91 1,176.13 4,510.94 2.,984.21 4,223.02 
(e) Depreciation, amortisation and impairment 62.41 61.20 41.03 174.38 131.03 177.61 
(f) Other expenses 911.46 801.39 726.77 2.464.25 1,787.16 2.504.76 
Total expenses 18,389.06 16,458.92 11,790.46 48,455.45 32,210.03 44,578.25 

3 Profit before exceptional items and tax (1-2) 6,853.34 6,542.68 5,387.55 19,621.83 15,493.38 21,166.80 
4 Exceptional items - - - - - - 
5 Profit before tax (3-4) 6,853.34 6,542.68 5,387.55 19,621.83 15,493.38 21,166.80 
6 Tax expense 

{a) Current tax 1,753.34 1,556.33 1,390.94 4.906.30 4.052.45 5,423.01 
(b) Short / (excess) provision for tax relating to prior years (2.68 - - (2.68 - (50.36 

Net current tax expense 1,750.66 1.556.33 1,390.94 4.903.62 4.052.45 5,372.65 
(b) Deferred tax expense/(credit) (22.51) 79.29 (13.73) 33.59 (84.46) 11.51 

Total tax expense 1,728.15 1,635.62 1,377.21 4,937.21 3,967.99 5,384.16 
7 Profit after tax (5-6) 5,125.19 4,907.06 4,010.34 14,684.62 11,525.39 15,782.64 
8 Other comprehensive income (0CI) 

(a) (i) Items that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities 15.98 34.73 (7.94) 47.94 7.95 (11.10) 
(ii) Income tax relating to items that will not be reclassified 
to profit or loss (4.03 (8.74 2.00 (12.07 (2.00 2.79 

Sub-total (a) 11.95 25.99 (5.94 35.87 5.95 (8.31 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income 982.00 (2,150.09) (151.46) (2.198.56) (767.30) (1,001.19) 
(ii) Income tax relating to items that will be reclassified to 
profit or loss (247.15 541.13 38.11 553.33 193.11 251.98 

Sub-total (b) 734.85 11,608.96 (113.35 (1.,645.23) (574.19 (749.21 
Other comprehensive income / (loss) (a+b) 746.80 (1,582.97) (119.29) (1,609.36) (568.24) (757.52) 

9 Total comprehensive income for the period / year (7+8) 5,871.99 3,324.09 3,891.05 13,075.26 10,957.15 15,025.12 
10 Earnings per share (of 10 each) (not annualized for interim 

periods) 
(a) Basic () 9.38 8.98 7.34 26.86 21.08 28.87 
(b) Diluted () 9.38 8.98 7.34 26.86 21.08 28.87 
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Notcs

1 Thc unaudited slandalonc llnancial resulls of the Company have becn pacpared in accordancc with lhe recognition and measurement principles laid down rn

thc lndian Accounting Slandard ('lnd AS) 34 'lnterim Financial Reporting' prcscribed under Section 133 of thc Companies Act, 2013 (the 'Act ) rcad with
rclevant tules issued thercunder and olher accounting principles gencrally acceplcd in lndia and in compliance wilh Rcgulalion 33 and Regulalion 52 ol lh.
Securities and Exchangc Board of lndia (Listing Obligalions and Disclosure Rcquircments) Rcgulations, 2015, as amended (the 'SEBI Lisling Rcgulalions )

Any application guidancc/ clariUcalions/ directions issued by Reserve Bank of lndia ('RBl') or olher regulators are implemented as and when they are issucd/
applicable.

2 The above standalone financial results have been reviewed by the Audit Commitlee and subsequenlly approved by the Board of Direclors oI lhe Company al
its meeting held on 1 February 2023.

3 ln compliance with thc SEBI Lrsting Rcgulations, a limited review of the standalone financial resulls for the quarter and nine monlhs enclod 31 Decembcr
2022 has been carricd out by the Statutory Auditors.

4 On 5 nugust 2022, lhe Company has incorporaled a subsidiary company i.e. MASFIN lnsurance Broking Privale Limaled and has invesled an amounl ol {
34 50 lakh by subscribing lo 3,45,000 cquity shares of the Iace value of { 10 cach in cash for 69.000/0 cquity stake rn lhe newly incorporatcd company on 3

Scplember 2022.

5 fhc Board of Direclors has declared an intcrim dividend of < 1.80 per equily share of{ 10 each al its meeting held on 1 I'ebruary 2023

5 Amortising the gain on assignmcnt of financlal assots over the rcsidual tonuro instcad of boollng upfront:

On derecognilion of loans n its ontircly upon assignmcnt, as lnd AS 109'Financial lnstrumcnts', the Company is rcquired lo recognise lho drffcronci--

belween Ihc carrying amounl (mcasurcd 6l thc date of derccognition) and the consideralion received (including new assel obtained less any ncw liabrlly
assumed) as gain immcdialcly in thc slalcmcnt of profil or loss.

thc Company is of vicw thal the accounling lrcatment prescribed in lnd AS 109 inflales thc income at lhe time of assignmenl and leads to rcporling hiqher

aarnings per share. polcnlially hi0hcr dividcnd pay-out and will not prcsent truc and fair view of the entity's {lnancial position. financial performance and cash

flows. Therefore, the managcment of Ihc company has cxercised lheir judgemenl under para 19 of lnd AS 1 'Presenlalion of financial slalemcnls' and has

departed from lhe aforcmcntroncd requircmonl of lnd AS 109. The company is complying with thc applicable lnd AS except for the particular rcqurrcmenl of
lnd AS 109 as mentioncd abovc. 'l he rclevant disclosure as required by para 20 of lnd AS is also disclosed in this nole.

As pcr curent practicc. such gains arc recognised as 'uneamed income on assigned loans' under the head 'other non-financial liabilities'and is amortiscd in
the statemenl of profil and loss ovcr thc period ofthe undcrlying residual tenure of Ihe assigned loan portfolio whilc related assets and liabilities are rccorded
al lhc fall value aS pcr lnd AS rcqurremcnl.

lf thc company would havc complicd with lnd AS 109, the llnancial impact on Ihe following ilems lncreasc / (decrcase)l in lhe rinanciat statcmcnts would
havc becn as under:

lmpact on Statemant of Protit and Loss itcms:

Pa rticu la rs Ycar cnded
3'1.03.20 22

Gain on assignmcnt ot tinancial assels
Prolil betore lax
Deferred tax expcnsc / (Crcdil)

Profit after tax
llasic / Diluled EI,S

(37 18)

{37.18)
(9 36)

(27.82)

(0.05)

l urlher. NBFc induslry body rinance lndustry Developmenl council which is represcnted by morc than 100 NBFCs is also of the same vicw

7 I he s I n tlca NI ncrc c ccon c acl V tres post easl ng of lockdown by hc statc gove rnnlc nls duo lo COVID t) h (i Itcd bTC U m p rove nlc
ope ;rl o the c rn p n v ns 3 I)ccembcr 2022 C rcd t I oss p n 0n o scts n a 0nt
co !l C cc u o

D lood ,l { 2 6 B 7 f la k h

I n lL- rm of lhc TC q nl s pc R i'l 0lifica tio 0 IIB r20 2 0t17A DO R NI] c) cC N 0 a9t2 2 06/2A 9.20 dalcd 3 h 202
nt plemc

a c 0 o
nlal o of nd an Accoun tr ng S a a rds N on Ba rng rna a Cotn pa lt cs N ll t:Cs ) rc q d cro a le a m p hrmc rese ny il

llowa ces ndc nd S 09 a nd Rocog ni ion ns c a ssifica ion and S on tng RAC ) cl ud drms s provrs a S a rd
sc lhc nt p rltcnl oti/a d nd AS 09 madc bv hc C pa v cxcceds lhc proviston requr red RAC ifcl d d!l IA a rd s c

a 3 l)(-'cc bc 2 o22 and accord ng ly lt o a OU s rcq ncd o bc ta ns fe rred lo pa rrnt ICscrvc

Quanc. cndcd Ninc months cndcd
31.12.2022 30.09.2022 31.12.2021 3't.12.2022 31.12.2021

(96.18)

(96.18)

124 20)
(71.98)

(0.13)

142.97)
(42.97)

(10.82)

(32.15)

(0.06)

11.21

11.2'l

2.82

8.39

0.02

(193.19)

(193.19)

\48 62)
(144.57)

(0.26)

(364 01)

(364.01)

(91 61)

(272 40)

(0.50)

a

ta

addilional Expccted (ECL)

Pt) 10

to

total
ProviSioning) as
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Notes: 

1 The unaudited standalone financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standard (Ind AS') 34 'Interim Financial Reporting' prescribed under Section 133 of the Companies Act, 2013 (the 'Act') read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SEBI Listing Regulations') 
Any application guidance/ clarifications/ directions issued by Reserve Bank of India ('RBI) or other regulators are implemented as and when they are issued/ 
applicable 

2 The above standalone financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Company at 
its meeting held on 1 February 2023. 

3 In compliance with the SE8I Listing Regulations, a limited review of the standalone financial results for the quarter and nine months ended 31 December 
2022 has been carried out by the Statutory Auditors 

4 On 5 August 2022. the Company has incorporated a subsidiary company ie. MASFIN Insurance Broking Private Limited and has invested an amount of 
34.50 lakh by subscribing to 3,45,000 equity shares of the face value of ? 10 each in cash for 69.00% equity stake in the newly incorporated company on 3 
September 2022 

5 The Board of Directors has declared an interim dividend of ? 1.80 per equity share of ? 10 each at its meeting held on 1 February 2023 
6 Amortising the gain on assignment of financial assots over the residual tonure instead of booking upfront: 

On derecognition of loans in its entirety upon assignment, as Ind AS 109 'Financial Instruments', the Company is required to recognise the difference 
between the carrying amount (measured at the date of derecognition) and the consideration received (including new asset obtained less any new liability 
assumed) as gain immediately in the statement of profit or loss 

The Company is of view that the accounting treatment prescribed in Ind AS 109 inflates the income at the time of assignment and leads to reporting higher 
earnings per share, potentially higher dividend pay-out and will not present true and fair view of the entity's financial position, financial performance and cash 
flows. Therefore, the management of the company has exercised their judgement under para 19 of Ind AS 1 Presentation of financial statements"and has 
departed from the aforementioned requirement of Ind AS 109. The company is complying with the applicable Ind AS except for the particular requirement of 
Ind AS 109 as mentioned above. The relevant disclosure as required by para 20 of Ind AS is also disclosed in this note 

As per current practice, such gains arc recognised as 'unearned income on assigned loans' under the head 'other non-financial liabilities' and is amortised in 
the statement of profit and loss over the period of the underlying residual tenure of the assigned loan portfolio while related assets and liabilities are recorded 
at the fair value as per Ind AS requirement. 

If the company would have complied with Ind AS 109, the financial impact on the following items [Increase / (decrease)] in the financial statements would 
have been as under 

Impact on Statomont of Profit and Loss itoms: 

Particulars Quarter endod Nino months cndod Year ended 
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

Gain on assignment of financial assets (96.18) (42.97) 11.21 (193.19) (364.01) (37 18) 
Profit before tax (96.18) (42.97) 11.21 (193.19) (364.01) (37 18) 
Deferred tax expense / (Credit) (24.20) (10.82) 2.82 (48.62) (91.61) (9 36) 
Profit after tax (71.98) (32.15) 8.39 (144.57) (272 40) (27 82) 
Basic / Dluted EPS (0.13) (0.06) 0.02 (0.26) (0.50) (0.05 

Further, NBFC industry body Finance Industry Development Council which is represented by more than 100 NBFCs is also of the same view 

7 The significant increase in economic activities post easing of lockdown by the state governments due to COVID -19 had resulted in improvement in business 
operation of the Company. As at 31 December 2022. additional Expected Credit Loss (ECL) provision on loan assets as management overlay on account of 
COVID-19 st00d at ? 2.168 77 lakh. 

8 In terms of the requirement as per RBI notification no. RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/2019-20 dated 13 March 2020 on 
implementation of Indian Accounting Standards, Non-Banking Financial Companies ('NBFCs') are required to create an impairment reserve for any shortfall in 
impairment allowances under Ind AS 109 and Income Recognition Asset Classification and Provisioning ('IRACP') norms (including provision on standard 
assets) The impairment allowances under Ind AS 109 made by the Company exceeds the total provision required under IRACP (including standard assets 
provisioning). as at 31 December 2022 and accordingly. no amount is required to be transferred to impairment reserve. 
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Notes: 

1 The unaudited standalone financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standard (Ind AS') 34 Interim Financial Reporting' prescnbed under Section 133 of the Companies Act, 2013 (the 'Act') road with 
relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SEBI Listing Regulations') 
Any application guidance/ clarifications/ directions issued by Reserve Bank of India ('RBI') or other regulators are implemented as and when they are issued 
applicable 

2 The above standalone financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Company at 
its meeting held on 1 February 2023. 

3 In compliance with the SEBI Listing Regulations, a limited review of the standalone financial results for the quarter and nine months ended 31 December 
2022 has been carried out by the Statutory Auditors 

4 On 5 August 2022. the Company has incorporated a subsidiary company ie. MASFIN Insurance Broking Private Limited and has invested an amount of " 
34.50 lakh by subscribing to 3,45,000 equity shares of the face value of ? 10 each in cash for 69.00% equity stake in the newly incorporated company on 3 
September 2022 

5 The Board of Directors has declared an interim dividend of ? 1.80 per equity share of ? 10 each at its meeting held on 1 February 2023 
6 Amortising tho gain on assignment of financial assots over th residual tonure instead of booking upfront: 

On derecognition of loans in its entirety upon assignment, as Ind AS 109 'Financial Instruments', the Company is required to recognise the difference 
between the carrying amount (measured at the date of derecognition) and the consideration received (including new asset obtained less any new liability 
assumed) as gain immediately in the statement of profit or loss 

[he Company is of view that the accounting treatment prescribed in Ind AS 109 inflates the income at the time of assignment and leads to reporting higher 
earnings per share, potentially higher dividend pay-out and will not present true and fair view of the entity's financial position, financial performance and cash 
flows. Therefore, the management of the company has exercised their judgement under para 19 of Ind AS 1 Presentation of financial statements"and has 
departed from the aforementioned requirement of Ind AS 109. The company is complying with the applicable Ind AS except for the particular requirement of 
Ind AS 109 as mentioned above. The relevant disclosure as required by para 20 of Ind AS is also disclosed in this note 

As per current practice, such gains arc recognised as 'unearned income on assigned loans' under the head 'other non-financial liabilities' and is amortised in 
the statement of profit and loss over the period of the underlying residual tenure of the assigned loan portfolio while related assets and liabilities are recorded 
at the fair value as per Ind AS requirement. 

If the company would have complied with Ind AS 109, the financial impact on the following items [increase / (decrease)] in the financial statements would 
have been as under 

Impact on Statomont of Profit and Loss itoms: 

Particulars Quarter endod Nine months cndod 
- 

Year ended 
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

Gain on assignment of financial assets (96.18) (42.97) 11.21 (193.19) 
- 

(364.01) (37 18) 
Profit before tax (96.18) (42.97) 11.21 (193 19) (364.01) (37 18 
Deferred tax expense / (Credit) (24.20) (10.82) 2 82 (48.62) (91.61) (9 36, 
Profit after tax (71.98) (32.15) 8 39 (144.57) (272 40) (27.82) 
Basic / Dluted EPS (0.13) (0.06) 0.02 (0.26) (0.50) (0.05 

Further, NBFC industry body Finance Industry Development Council which is represented by more than 100 NBFCs is also of the same view 

7 The significant increase in economic activities post easing of lockdown by the state governments due to COVID -19 had resulted in improvement in business 
operation of the Company. As at 31 December 2022. additional Expected Credit Loss (ECL) provision on loan assets as management overlay on account of 
COVID-19 st00d at ? 2.168.77 lakh. < 

8 In terms of the requirement as per RBI notification no. RBI/2019-20/170 DOR (NBFC).CC.PD.NO.109/22.10.106/2019-20 dated 13 March 2020 on 
implementation of Indian Accounting Standards, Non-Banking Financial Companies ('NBFCs') are required to create an impairment reserve for any shortfall in 
impairment allowances under Ind AS 109 and Income Recognition Asset Classification and Provisioning ('IRACP') norms (including provision on standard 
assets) The impairment allowances under Ind AS 109 made by the Company exceeds the total provision required under IRACP (including standard assets 
provisioning). as at 31 December 2022 and accordingly. no amount is required to be transferred to impairment reserve. 
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Aggregate principal outstanding of loans transfened (t in

lakh)

1,09,522.91

Weighted average residual maturity (in months) 25

Weighted average holding period (in monlhs)

Average retention of beneficial economic interest (MRR) (%) 150/o

Average coverage of tangible security (7o) 450k

Rating wise distribution of loans transfened Unrated

(b) Details ol loans not in default acquired through assignment during the nine months ended 31 Dec€mber 2022

Aggregate principal outstanding of loans acquired (? in lakh) 12,881.71

Weighted average residual maturity (in months) 24

Weighted average holding period (in months) 9

Ave.age retention of beneficial economic interest (MRR) by

originator (%)
10%

Average coverage oftangible security (%) 2%

Rating wise distribulion of loans acquired Unrated

(c) The Company has not transfered or acquired any stressed loan during the nine months ended 31 December 2022

l0 All secured NCDS issued by the Company are secured by way of a first .anking, exclusive and continuing charge on identified standard receivables
('Hypothecated Receivables') to maintain lhe value of security at all times equal to 110.0% of the aggregate amount of principal outstanding (including

accrued interest) of the NCDS as per the respective term sheet of outstanding secured NCDS.

ll The lndian Parliament has approved the Code on Social Security,2020 which subsumes the provident tund Act and lhe gratuity Act and rules there under.
The Ministry of Labour and Employment has also released drafr rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which
are under adive consideration by the Ministry of Labour and Employment. The Company Mll evaluate the rules. assess the impact, if any, and account for the
same once the rules are notified and become effective.

12 The Company is engaged primarily in the business of financing and all its operations are in lndia only. Accordingly, there is no separate reportable segmen
as per lnd AS 108 on 'Operating Segments' in respect of the Company.

13 Effeclive 1 Oclober 2022, the Company has be€n categorised as NBFC-ML under the RBI Scale Based Regulation dated 22 October 2021. Accordingly, the
Company has taken steps wherever applicable to ensure compliance with the said regulation_

14 Ason31 December 2022, the security cover available an respecl of secured non-convertible debt securitjes is 1.10times. The security cover certificate as
Regulation t1(3) of the S€curities and Exchange Board of lndia (Listing Obligalions and Disclosure Requirements) Regulataons, 20'15 is attached as
Annexure 1-

l5 Figures of previous reporting periods have been regrouped / reclassified, wherever necessary, to conespond with the fgures of lhe cunent reporting period

(ch
Kamlosh C. Gandhi

n & i.ilanaging Direclor)
(DrN - 00044852)

Ahmedabad
1 February 2023
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9 Disclosures pursuant to RBI Notification - RBIiDOR/2o21-22186 DOR.STR.REC.51/21.04.04812021-22 daled 24 September 2021

(a) Details of loans not in default transfened lhrough assignment during lhe nine monlhs ended 31 December 2022

I
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9 Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated 24 September 2021 

(a) Details of loans not in default transferred through assignment during the nine months ended 31 December 2022 

Aggregate principal outstanding of loans transferred in 1,09,522.91 
lakh) 

Weighted average residual maturity {in months) 25 
Weighted average holding period (in months) 4 
Average retention of beneficial economic interest (MRR) (%) 15% 

Average coverage of tangible security (%) 45% 
Rating wise distribution of loans transferred Unrated 

(b) Details of loans not in default acquired through assignment during the nine months ended 31 December 2022 

Aggregate principal outstanding of loans acquired ( in lakh) 12,881.71 

Weighted average residual maturity (in months) 24 
Weighted average holding period (in months) 9 

Average retention of beneficial economic interest (MRR) by 10% 
originator (%) 

Average coverage of tangible security (%) 2% 
Rating wise distribution of loans acquired Unrated 

(c) The Company has not transferred or acquired any stressed loan during the nine months ended 31 December 2022. 

10 AIl secured NCDs issued by the Company are secured by way of a first ranking, exclusive and continuing charge on identified standard receivables 
('Hypothecated Receivables') to maintain the value of security at all times equal to 110.0% of the aggregate amount of principal outstanding (including 
accrued interest) of the NCDs as per the respective term sheet of outstanding secured NCDs. 

11 The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the provident fund Act and the gratuity Act and rules there under. 
The Ministry of Labour and Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which 
are under active consideration by the Ministry of Labour and Employment. The Company will evaluate the rules. assess the impact, if any, and account for the 
same once the rules are notified and become effective. 

12 The Company is engaged primarily in the business of financing and all its operations are in India only. Accordingly, there is no separate reportable segment 
as per Ind AS 108 on 'Operating Segments' in respect of the Company. 

13 Effective 1 October 2022. the Company has been categorised as NBFC-ML under the RBI Scale Based Regulation dated 22 October 2021. Accordingly. the 
Company has taken steps wherever applicable to ensure compliance with the said regulation. 

14 As on 31 December 2022, the security cover available in respect of secured non-convertible debt securities is 1.10 times The security cover certificate as per 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is attached as 
Annexure 1 

15 Figures of previous reporting periods have been regrouped/ reclassified, wherever necessary, to correspond with the figures of the current reporting period. 

Kamlesh C. Gandhi 
an & Managing Director) 

(DIN - 00044852) 

Ahmedabad 
1 February 2023 

fA$ FINANCIAL SERVICES LIMITED 
Regd. Office: 6 Ground Floor, Narayan Chambers, 8/h Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910G41995PLC026064 

9 Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated 24 September 2021 

(a) Details of loans not in default transferred through assignment during the nine months ended 31 December 2022 

Aggregate principal outstanding of loans transferred in 1,09,522.91 
lakh) 

Weighted average residual maturity (in months) 25 
Weighted average holding period (in months) 4 
Average retention of beneficial economic interest (MRR) (%) 15% 

Average coverage of tangible security (%) 45% 
Rating wise distribution of loans transferred Unrated 

(b) Details of loans not in default acquired through assignment during the nine months ended 31 December 2022 

Aggregate principal outstanding of loans acquired ( in lakh) 12,881.71 

Weighted average residual maturity (in months) 24 
Weighted average holding period (in months) 9 
Average retention of beneficial economic interest (MRR) by 10% 
oniginator (%) 
Average coverage of tangible security (%) 2% 
Rating wise distribution of loans acquired Unrated 

(c) The Company has not transferred or acquired any stressed loan during the nine months ended 31 December 2022. 

10 All secured NCDs issued by the Company are secured by way of a first ranking, exclusive and continuing charge on identified standard receivables 
('Hypothecated Receivables') to maintain the value of security at all times equal to 110.0% of the aggregate amount of principal outstanding (including 
accrued interest) of the NCDs as per the respective term sheet of outstanding secured NCDs 

1f The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the provident fund Act and the gratuity Act and rules there under 
The Ministry of Labour and Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which 
are under active consideration by the Ministry of Labour and Employment. The Company will evaluate the rules. assess the impact, if any. and account for the 
same once the rules are notified and become effective. 

12 The Company is engaged primarily in the business of financing and all its operations are in India only. Accordingly, there is no separate reportable segment 
as per Ind AS 108 on 'Operating Segments' in respect of the Company. 

13 Effective 1 October 2022, the Company has been categorised as NBFC-ML under the RBI Scale Based Regulation dated 22 October 2021. Accordingly. the 
Company has taken steps wherever applicable to ensure compliance with the said regulation. 

14 As on 31 December 2022, the security cover available in respect of secured non-convertible debt securities is 1.10 times The security cover certificate as per 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is attached as 
Annexure 1. 

15 Figures of previous reporting periods have been regrouped I reclassified, wherever necessary, to correspond with the figures of the current reporting period. 

Kamlesh C. Gandhi 
an & Managing Director) 

(DIN - 00044852) 

Ahmedabad 
1 February 2023 
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lndependent Auditor's Review Report on Review of lnterim Consolidated Financial Results

To,
The Board of Directors of MAS Financial Services Limited

1. We have reviewed the accompanying statement of Consolidated Unaudited Financial Results of
MAS Financial Services Limited ['the Parent'] and its subsidiaries (the Parent and its subsidiaries
together referred to as the 'Group'], for the quarter ended December 31, 2c22 and the year to date
results for the period April l, 2022 to December 31, 2022, being submitted by the Parent pursuant
to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended [together referred as the 'SEBI Listing
Regulations'].

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 the lndian Accounting Standard 34 "lnterim Financial Reporting" ("lnd AS 34"),
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder
and other accounting principles generally accepted in lndia. 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 lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity', issued by the lnstitute of Chartered Accountants of lndia (lCAi). A review of
interim financial information consists of making inquiries, primarily of the Company's personnel
responsible for financial and accounting matters and applying analytical and other revrew
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing specified under section 143(iO) of the Companies Act, 2O13 anC 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.

4. The statement includes the followin entities

MAS Rural Housin &Mo e Finance Limiteda

5

6

U/e did not review the interim financial information of the subsidiary included in the Statement,
whose interim financial information (before consolidation adjustments) reflect total revenue of Rs.
1,093.35 lakh and Rs. 3,014.36 lakh, total net profit after tax of Rs. 15a.55 lakh and Rs.433.70 lakh
and total comprehensive income of Rs. 122.02 lakh and Rs. 403.23 Lakh for the quarter ended
December 31, 2o22 and for the period April 1, 2022 to December 31, 2022, respectively, as considered
in the Statement.

This interim financial information has been reviewed by the other auditor whose report has been
furnished to us by management, and our conclusion on the Statement, jn so far as it relates to the
amounts and disclosures incruded in respect of this subsidiary, is based sorery on the report of theother auditor and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of this matter.

Based on our review conducted as stated in paragraph 3 above and based on ththe review reports of other auditor referred to in paragraph 5 above, nothing
e consideration of
has come to our

+91-79-2647 2OOO I contact@mmsco.in I www.mmsco.in

Name of the company Relationship
MAS Financial Services Limited Parent

Su bsid iarv
MASFIN lnsurance Broking Private Limited Subsidiary

, Herita9e
Ciambefu,

,l.hru l{aga(
Ambawadi.

Ah roi!brd.15
7h Floor, Heritage Chambers, Behind Bikanerwala Sweets, NearAzad Society, Nehru Nagar, Ahmed

CHARTERED ACCOUNTANTS

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Review of Interim Consolidated Financial Results 

To, 
The Board of Directors of MAS Financial Services Limited 

1. We have reviewed the accompanying statement of Consolidated Unaudited Financial Results of 
MAS Financial Services Limited ['the Parent'] and its subsidiaries (the Parent and its subsidiaries 
together referred to as the 'Group] for the quarter ended December 31, 2022 and the year to date 
results for the period April 1, 2022 to December 31, 2022, being submitted by the Parent pursuant 
to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended [together referred as the 'SEBI Listing 
Regulations'] 

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 the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34) 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 
and other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

h f II hid e statement inclu est e olowinq entities: 
Name of the company Relationship 
MAS Financial Services Limited Parent 
MAS Rural Housing & Mortgage Finance Limited Subsidiary 
MASFIN Insurance Brokina Private Limited Subsidiary 

4. Th 

5. We did not review the interim financial information of the subsidiary included in the Statement, 
whose interim financial information (before consolidation adjustments) reflect total revenue of Rs. 
1,093.35 lakh and Rs. 3,014.36 lakh, total net profit after tax of Rs. 158.55 lakh and Rs. 433.70 lakh 
and total comprehensive income of Rs. 122.02 lakh and Rs. 403.23 Lakh for the quarter ended 
December 31, 2022 and for the period April1, 2022 to December 31, 2022, respectively, as considered 
in the Statement. 

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 (ICAI). A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 
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 specified under section 143(10) of the Companies Act, 2013 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. 

This interim financial information has been reviewed by the other auditor whose report has been 
furnished to us by management, and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary, is based solely on the report of the 
other auditor and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of this matter. 

6. Based on our review conducted as stated in paragraph 3 above and based on the consideration of 
the review reports of other auditor referred to in paragraph 5 above, nothing has come to our 
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uu(esx M. SHAH & co.

Place: Ahmedabad
Date: 1't February,2O23

UDIN: ) 3 og9. 13L Aqrmtc-ar S<

For Mukesh M. Shah & Co
Chartered Accountants
Firm Registration No. 106625W

Css(^J
Chandresh S. Shah
Partner
Membership No. O42132

CHARTERED ACCOUNTANTS

attention that causes us to believe that the accompanying Statement, prepared in accordance with
the recognition and measurement principles laid down in the aforesaid lndian Accounting Standard
and other accounting principles generally accepted in lndia, has not disclosed the information
required to be disclosed in terms of the SEBI Listing Regulations, including the manner in which it is
to be disclosed, or that it contains any material misstatement or that it has not been prepared in
accordance with the relevant prudential norms issued by Reserve Bank of lndia in respect of income
recognition, asset classification, provisioning and other related matters.
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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 the SEBI Listing Regulations, including the manner in which it is 
to be disclosed, or that it contains any material misstatement or that it has not been prepared in 
accordance with the relevant prudential norms issued by Reserve Bank of India in respect of income 
recognition, asset classification, provisioning and other related matters. 

Place: Ahmedabad 
Date: 1 February,2023 

For Mukesh M. Shah & Co 
Chartered Accountants 
Firm Registration No. 106625W 

CG$.) 
Chandresh S. Shah 
Partner 
Membership No. 042132 
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attention that causes us to believe that the accompanying Statement, prepared in accordance with 
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Date: 1 February,2023 
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For Mukesh M. Shah & Co 
Chartered Accountants 
Firm Registration No. 10662SW 

CG$.) 
Chandresh S. Shah 
Partner 
Membership No. 042132 
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Statement of unaudited conaolldated flnancial rcsults for the quarter and nine months encled 3l Oecember 2022
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Statement of unaudited consolidated financial results for the quarter and nine months ended 31 December 2022 
(in Lakh 

Sr. Quarter ended Nine Months ended Year ended 
No. Particulars 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 INCOME 
(a) Revenue from operations 

Interest income 23.351.97 20,318.69 15,477.54 61,21211 43,489.80 60.167 61 
Gain on assignment of financial assets (Refer note 6) 1.737.08 1,842 99 1,784 20 5.203 57 5.040 49 6,562.91 
Fees and commission income 970.44 1,589.90 657 29 3.642 10 1,368.17 1,814.30 
Net gain on fair value changes 180 47 260.10 79 26 739.63 276 51 472.55 

Total revenue from operations 26,239.96 24,011.68 17,998.29 70,797.41 50,174.97 69,017.37 
(b) Other income 76.00 8 23 30.81 108.54 70.16 93 40 
Total income 26,315.96 24,019.91 18,029.10 70,905.95 50,245.13 69,110.77 

2 EXPENSES 
(a) Finance costs 13,315 98 11,591.74 8.761.32 34,639 24 24,357.75 33.868 41 
(b) Fees and commission expense 1,636.77 1,761.02 853.66 4698.14 1,375.53 2,309 41 
(c) Impairment on financial instruments 1,422 01 1.230.70 720.99 3499 15 3,143 85 3.527 36 
(d) Employee benefits expenses 1,805 96 1,769 12 1,328 14 5.069 17 3.384 68 4,778.95 
(e) Depreciation, amortisation and impairment 70.32 68.38 48.10 196.48 154 17 207 14 
(f) Other expenses 1,012 26 844 23 797 .60 2,742 10 1,976.25 2.771.19 
Total expenses 19,263.30 17,265.19 12,509.81 50,844.28 34,392.23 47.462.46 

3 Profit before tax (1-2) 7,052.66 6,754.72 5,519.29 20,061.67 15,852.90 21,648.31 
4 Tax expense 

(a) Current tax 1,810.14 1,618.13 1,433.94 5,067 80 4,181.25 5,583.11 
(b) Short / (Excess) provision for tax relating to prior years (3.03 (3. 03 (50.76 
Net current tax expense 1,807.11 1,618.13 1,433.94 5,064.77 4,181.25 5,532 35 
(c) Deferred tax expense/(credit) (28.63 70 93 (19.79 18.73 (99 58 1.08 
Total tax expense 1,778.48 1,689.06 1,414.15 5,083.50 4,081.67 5,533.43 

5 Profit after tax (3-4) 5,274.18 5.065.66 4,105.14 14,978.17 11,771.23 16,114.88 
6 Other comprehensive income (OCI) 

(a) (i) Items that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities 17.91 37.95 (6.09) 53 71 13 52 (8.61) 

(ii) Income tax relating to items that will not be reclassified to profit or loss 

(4.51 (9.55 1.53 (13.52 (3.40 217 
Sub-total (a) 13 40 28 40 (4.56 40.19 10.12 (6.44 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income 931 27 (2.127 36) (173.47) (2.245 04) (741.38) (1,029 62) 

(ii) Income tax relating to items that will be reclassified to profit or loss 
(234 38 535 41 43.66 565.03 186 59 259.14 

Sub-total (b) 696 89 (1,591.95 (129.81 (1,680.01 (554.79 (770.48 

Other comprehensive income / (loss) (a+b) 710.29 (1,563.55) (134.37) (1,639.82) (544.67) (776.92) 

7 Total comprehensive income for the period/ year (5+6) 5,984.47 3,502.11 3.970.77 13,338.35 11,226.56 15,337.96 

8 Profit for the period / year attributable to 
Owners of the Parent 5,210.28 4,997.90 4,063.27 14,803.43 11,636.35 15,930.76 
Non-controlling interest 63.90 67.76 41.87 174.74 134.88 184.12 

9 Other comprehensive income for the period / year attributable to 
Owners of the Parent 725.02 (1,571.38) (128.29) (1,627.53) (554.18) (769.09) 
Non-controlling interest (14.73) 7.83 (6.08) (12.29) 9.51 (7.83) 

10 Total comprehensive income for the period I year attributable to 
Owners of the Parent 5,935.30 3,426.52 3,934.98 13,175.90 11,082.17 15,161.67 
Non-controlling interest 49.17 75.59 35.79 162.45 144.39 176.29 

1f Earnings per share (of {10 each) (not annualized for interim periods) 

(a) Basic () 9.53 914 743 27 08 2129 29.14 
(b) Diluted () 953 914 7.43 27.08 21.29 29.14 
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Statement of unaudited consolidated financial results for the quarter and nine months ended 31 December 2022 
(in Lakh 

Sr. Quarter ended Nine Months ended Year ended 

No. Particulars 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 INCOME 
(a) Revenue from operations 

Interest income 23.351 97 20,318 69 15,477 54 61,2121f 43,489.80 60,167 61 
Gain on assignment of financial assets (Refer note 6) 1.737 08 1,842 99 1.,784 20 5.203 57 5.040 49 6.562 91 
Fees and commission income 970.44 1,589 90 657.29 3.642 10 1.,368.17 1,814 30 
Net gain on fair value changes 180 47 260.10 79 26 739.63 276 51 472 55 

Total revenue from operations 26,239.96 24,011.68 17,998.29 70,797.41 50,174.97 69,017.37 
(b) Other income 76.00 8 23 30.81 108.54 70 16 93 40 
Total Income 26,315.96 24,019.91 18,029.10 70,905.95 50.245.13 69,110.77 

2 EXPENSES 
(a) Finance costs 13,315 98 11,591.74 8.761 32 34,639 24 24,357.75 33.868 41 
(b) Fees and commission expense 1,636.77 1,761 02 853 66 4698.14 1,375 53 2,309 41 
(c) Impairment on financial instruments 1,422 01 1,230.70 720 99 3499 15 3,143 85 3,527 36 
(d) Employee benefits expenses 1,805 96 1,769 12 1,328 14 5.069 17 3,384.68 4,778.95 
(e) Depreciation, amortisation and impairment 70.32 68.38 48 10 196.48 154 17 207 14 
(f) Other expenses 1,012 26 844 23 797 60 2,742 10 1,976 25 2.771.19 
Total expenses 19,263.30 17,265.19 12,509.81 50,844.28 34,392.23 47.462.46 

3 Profit before tax (1-2) 7,052.66 6,754.72 5,519.29 20,061.67 15,852.90 21,648.31 
4 Tax expense 

(a) Current tax 1,81014 1,618.13 1,433.94 5,067.80 4,18125 5,583.11 
(b) Short / (Excess) provision for tax relating to prior years (3.03 (3 03 (50.76 
Net current tax expense 1,807.11 1,618 13 1,433.94 5,064.77 4,18125 5,532 35 
(c) Deferred tax expense/(credit) (28.63 70.93 (19.79 1873 (99 58 1.08 
Total tax expense 1,778.48 1,689.06 1,414.15 5,083.50 4,081.67 5,533.43 

5 Profit after tax (3-4) 5,274.18 5 065.66 4,105.14 14,978.17 11.771.23 16,114.88 
6 Other comprehensive income (OCI) 

(a) (i) Items that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities 17.91 37.95 (6.09) 53.71 13 52 (8.61) 

(ii) Income tax relating to items that will not be reclassified to profit or loss 

(4.51 (9.55 1.53 (13 52 (340 2.17 
Sub-total (a) 13 40 28 40 (4.56 4019 10.12 (6.44 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income 931 27 (2.127 36) (173 47) (2.245 04) (741.38) (1,029 62) 

(ii) Income tax relating to items that will be reclassified to profit or loss 
(234 38 535 41 43.66 565 03 186 59 259 14 

Sub-total (b) 696.89 (1,591.95 (129.81 (1,680.01 (554.79 (770 48 

Other comprehensive income (loss) (a+b) 710.29 (1,563.55) (134.37) (1,639.82) (544.67) (776.92) 

7 Total comprehensive income for the period / year (5+6) 5,984.47 3,502.11 3,970.77 13,338.35 11,226.56 15,337.96 

8 Profit for the period I year attributable to 
Owners of the Parent 5,210.28 4,997.90 4,063.27 14,803.43 11,636.35 15,930.76 
Non-controlling interest 63.90 67.76 41.87 174.74 134.88 184.12 

9 Other comprehensive income for the period / year attributable to 
Owners of the Parent 725.02 (1,571.38) (128.29) (1,627.53) (554.18) (769.09) 
Non-controlling interest (14.73) 7.83 (6.08) (12.29) 9.51 (7.83) 

10 Total comprehensive income for the period / year attributable to 
Owners of the Parent 5,935.30 3,426.52 3,934.98 13,175.90 11,082.17 15,161.67 
Non-controlling interest 49.17 75.59 35.79 162.45 144.39 176.29 

1f Earnings per share (of {10 each) (not annualized for interim periods) 

(a) Basic () 953 914 743 27 08 2129 29.14 
(b) Diluted () 953 914 7.43 27.08 21.29 29 14 , ., 
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-fiA' FINANCTAL SERVTCES LrD.
Rogd. Officc: 6 Ground Floor, Narayan Chambers, B/h Patang Hotol, Ashram Road, Ahmedabad.380 009.

Phono No.: +91 79 4'1106500 Far No.: +91 79,1'1106597 E-mail : riddhi_bhayani@mas.co.in Wabsite: www.mas.co.in

CIN: L65910GJ1995PLC026054

Noies

52 of lhe Securities and Exchange Eoard of lndra (Listrng Obligations and Disclosure Requircments) Regulalions, 2015, as amended (the'SEBI Lrsting Regulatrons) Any
epplication guidance/ claflfications/ direclions rssued by ReseNe Bank of lndia ('RBl')or other regulalors are implemented as and whcn they are rssued/ applicab€

Febtuaq 2023

oul by the Slalutory Audilors.

4 On 5 Augusl 2022, lha G roup has incorporaled a new subsidiary company i.e [,!AS FIN lnsurance Broking P.ivate Limited and Parcnl company has invesled an amounl ot a 34 50

takh by subscribing to 3,4 5,000 equ y shares of the face value of { 1 O each in cash for 69 00% equily stake in lhe ncwly incorporated company on 3 Seplcmber 2022

5 The Board of Dheclors ol the Parcnl has declared an interam divrdcnd of { 1.80 per equily share of ? 10 each at jts meeting held on 1 February 2023

6 Amortising the gain on assignmcnt of financialassets overthc residualtcnure lnstoad ot booking uptront:

loss

'I'he crolp is of view that thc accounting trcatrncnt prescribed in lnd AS 1Og infletes the rncome at lhe timc of assignmenl and lcads to reportihg higher earnrngs peI share

group ha; exe.cised their iudgement under pala 19 ol lnd As 1 'Preseotalion of linancial stalcments" and has departed from the aforemenlioned requiremenl of lnd As 109 The

also drsclosed rn lhis nole

lf lhc Gro!p would have complied wrth lnd AS 109. lhe frnancial cffecl on following ilems llncrease / (decreasc)l in the financial slalcmenls would have boen as fol ows

({ rn Lakh)

31.03.2022

59 55
59 55

14.99

44 56

26 59

17 9-/

005

l'urthcr NBFC induslry body Finance lndustry Development Councilwhich is reprcsenlcd by more than 100 NBFCS,s also ot lhe same view.

7lhesrgnificanlincreaseineconomicactivitiesposteasingoflockdownbytheslategovernmentsduetoCOVID-19hadresultedrnimprovementinbusinessoperalonotth.
G rou p As at 31 Decem ber 2022 additional Expected Credit Loss (ECL) provision on loen assets as managemenl overlay on accou nl of COVID- 1 I slood at { 2.468 61 rak h

Ouartcr cndcd

31_12.2022 30 09 2022 31.12.2021 31 12_2022 31.12.2021

Gain on assignmenl of linancial assels
l)rclil betore la(
Delerred lax expense / (Credit)

Irrofil after ta(
t,rolit afier l,ax atlributable lo Owncrs ofthc Parenl

Proiil alter lax atlribulable to Non-conlrolling interest

Ilas c / Diluted EPs ({)

(139.15)
(139.15)

(35.02)

(104.13)

(52 13)

(42.00)

(0.11)

124.19
124 19

31.26

92 93

55 45

37.48

010

(6 82)
(6 82)

(172)
(5.10)

(3 04)

(2 06)

(0.0r)

(98.09)
(98 09)

(24.69)

(73 40)

(43 79)

(29.61)

(0 08)

(332 58)

1332 58)

(83 70)

1248 88)

(148 50)

(100 38)

(a 27)

A1A $ FINANCIAL SERVICES LTD. 
Regad. Office: 6 Ground Floor, Narayan Chambers, BI/h Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 

CIN: L65910GJ1995PLC026064 

Notes: 

f The unaudited consolidated financial results of ±HA Financial Services Limited (the Parent') and ts subsidianies (collectively referred to as the Group) have been prepared in 
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard (referred to as 'Ind AS) prescribed under Section 133 of the Companies 
Act, 2013 (the 'Act') read with relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 
52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SEBI Listing Regulations') Any 
application guidance/ clanfications/ directions issued by Reserve Bank of India ('RBI) or other regulators are implemented as and when they are issued/ applicable 

2 The above consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Parent at its mooting held on 1 
February 2023 

3 In compliance wth the SEBI Listing Regulations, a limited review of the consolidated financial results for the quarter and nine months nded 31 December 2022 has been carnied 
out by the Statutory Auditors 

4 On 5 August 2022, the Group has incorporated a new subsidiary company ie. MASFIN Insurance Broking Private Limited and Parent company has invested an amount 0f ? 34 50 
lakh by subscribing to 3,45,000 equity shares of the face value of ? 10 each in cash for 69 00% equity stake in the newly incorporated company on 3 September 2022 

5 The Board of Directors of the Parent has declared an interim dividend of ? 1.80 per equity share of ? 10 each at its meeting held on 1 February 2023 

6 Amortising the gain on assignment of financial assets over the residual tenure instead of booking upfront: 

On dorecognition of loans in its entirety upon assignment. as per Ind AS 109 'Financial Instruments', the Group is required to recognise the difference between the carrying 
amount (measured at the date of derecognition) and the consideration received (including new asset obtained less any new liability assumed) as gain immediately in the profit or 
loss 

The Group is of view that the accounting treatment prescribed in Ind AS 109 inflates the income at the time of assignment and leads to reporting higher earnings per snare 
potentially higher dividend pay-out and will not present true and fair view of the entity's financial position, financial performance and cash flows. Therefore, the management of the 
group has exercised their judgement under para 19 of Ind AS 1 Presentation of financial statements" and has departed from the aforementioned requirement of Ind AS 109 The 
Group is complying with the applicable Ind AS except for the particular requirement of Ind AS 109 as mentioned above. The relevant disclosure as required by para 20 of Ind AS s 
also disclosed in this note 

As per current practice, such gains are recognised as 'unearned income on assigned loans under the head 'other non-financial liabilities and is amortised in the statement ot 
profit and loss over the peniod of the underlying residual tenure of the assigned loan portfolio while related assets and iabilities are recorded at the fair value as per Ind AS 
requirement 

If the Group would have complied with Ind AS 109, the financial effect on following items [Increase / (decrease)] in the financial statements would have been as follows 

(nLakn) 

Particulars 
Quarter ended Year ended 

31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 
Gain on assignment of financial assets (139.15) 124.19 (6 82) (98.09) (332 58) 5955 
profit before tax (139.15) 124 19 (6.82) (98 09) (332 58) 5955 
Deferred tax expense / (Credit) (35.02) 31.26 (1 72) (24.69) (83 10) 14 99 
Profit after tax (104.13) 92.93 (5.10) (73 40) 1248 88) 4456 

Profit after tax attributable to Owners of the arent (62 13) 5545 (3.04) (43.79) (148 50) 26 59 
Profit after tax attributable to Non-controlling interest (42.00) 37.48 (2 06) (29.61) (100 38) 1797 

Basic / Diluted EPS () (0.11) 010 (0.01) (0.08) (0.27) 005 

-- 
Further NBFC industry body Finance Industry Development Council which is represented by more than 100 NBFCs is also of the same view 

7 I he significant increase in economic activities post easing of lockdown by the state governments due to COVID -19 had resulted in improvement in business operation of the 
Group As at 31 December 2022. additional Expected Credit Loss (ECL) provision on loan assets as management overlay on account of €OVID-19 $100d at ? 2.468 61 lakxh 

A FINANCIAL SERVICES LTD. 
Regad. Office: 6 Ground Floor, Narayan Chambers, BI/h Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910GJ1995PLC026064 

Notes' 

f The unaudited consolidated financial results of ±HA Financial Services Limited (the Parent) and ts subsidianes (collectively referred to as the Group) have been prepared in 
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard (referred to as 'Ind AS') prescribed under Section 133 0of the Companies 
Act, 2013 (the 'Act') read with relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance wth Regulation 33 and Regulation 
52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SEBI Listing Regulations') Any 
application guidance/ clanfications/ directions issued by Reserve Bank of India ('RBI) or other regulators are implemented as and when they are issued/ applicable 

2 The above consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Parent at ts mooting held on 1 
February 2023 

3 In compliance wth the SEBI Listing Regulations, a limited review of the consolidated financial results for the quarter and nine months ended 31 December 2022 has been carnied 
out by the Statutory Auditors 

4 On 5 August 2022, the Group has incorporated a new subsidiary company ie. MASFIN Insurance Broking Private Limited and Parent company has invested an amount 0f ? 34 50 
lakh by subscribing to 3,45,000 equity shares of the face value or ? 10 each in cash for 69 00% equity stake in the newly incorporated company on 3 September 2022 

5 The Board of Directors of the Parent has declared an interim dividend of ? 1.80 per equity share of ? 10 each at its meeting held on 1 February 2023 

6 Amortising the gain on assignment of financial assets over the residual tenure instead of booking upfront 

On dcrecognition of loans in its entirety upon assignment. as per Ind AS 109 'Financial Instruments', the Group is requed to recognise the difference between the carrying 
amount (measured at the date of derecognition) and the consideration received (including new asset obtained less any new hiabihty assumed) as gain immediately in the profit or 
loss 

The Group is of view that the accounting treatment prescribed in Ind AS 109 inflates the income at the time of assignment and leads to reporting higher earmmngs per snare 
potentially higher dividend pay-out and will not present true and fair view of the entity's financial position, financial performance and cash flows Therefore, the management of the 
group has exercised their judgement under para 19 of Ind AS 1 Presentation of financial statements" and has departed from the aforementioned requirement of Ind AS 109 The 
Group is complying with the applicable Ind AS except for the particular requirement of Ind AS 109 as mentioned above. The relevant disclosure as required by para 20 of Ind AS is 
also disclosed in this note 

As per current practice. such gains are recognised as 'unearned income on assigned loans' under the head 'other non-financial liabilities and is amortised in the statement ot 
profit and loss over the peniod of the underlying residual tenure of the assigned loan portfolio while related assets and liabilities are recorded at the fair value as per Ind AS 
requirement 

If the Group would have complied with Ind AS 109, the financial effect on following items [Increase / (decrease)] in the financial statements would have been as follows 
(in lakn 

Particulars 
Quarter ended Year ended 

31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 
Gain on assignment of financial assets (139.15) 124.19 (6 82) (98.09) (332 58) 5955 
Profit before tax (139 15) 124 19 (6 82) (98 09) 332 58) 5955 
Deferred tax expense / (Credit) (35.02) 31.26 (172) (24.69) (83 70) 14 99 
Profit after tax (104. 13) 92 93 (5.10) (73 40) 248 88) 4456 

Profit after tax attributable to Owners of the Parent (62 13) 5545 (3.04) (43.79) (148 50) 26 59 
Profit after tax attributable to Non-controlling interest (42.00) 37 48 (2 06) (29.61) (100 38) 179' 

Basic / Diluted EPS () (0.11) 010 (0.01) (0 08) (0.27) 005 

- 
Further NBF C industry body Finance Industry Development Council which is represented by more than 100 NBFCs is also of the same view 

7 I he significant increase in economic activities post easing of lockdown by the state governments due to COVID -19 had resulted in improvement in business operation of the 
Group As at 31 December 2022. additional Expected Credit Loss (ECL) provision on loan assets as management overlay on account of COVID-19 $100d at ? 2468 61 lax 
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8 ln terms of the requirement as per RBI notfication no. RBI/2019-20/170 DOR (NBFC) CC PD No 109/22.10.106/2019-20 dated 13 March 2020 on implementation ol lndian
Accounting Standards, Non-Banking Financial Companies (NBFCS') are requircd to create an impaiment reseNe for any shortfall in rmparrment allowances under lnd AS 109
and income recogniUon assel classilication and p.ovisioning ('IRACP') noms (including provision on standard assets). The impai.ment allowances under lnd AS 109 made by the
Gloup exceeds the total provasioo requrred under IRACP (including standard assels provisioning), as ai 31 December 2022 and accordingly, no amounl is requared to be
t6nsfened to impairmenl reserve

9 Allsecured NCDS issued by the Parent are secured by way ot a 6lst 6nking, exclusive and continuing charge on identifed stendard receivables ('Hypothecated Recevables)to

sheet of oublanding secured NCDS

10 The lndian Parliament has approved lhe Code on Social Secunty, 2020 which subsumes the provident fund Act and lhe grdluity Acl and rules lhere under The Min istry of Labour

and Employment has also leleased drafr rules thereonder on 13 November 2020 and has invited suggestions from stakeholde6 which are under active consideratioo by the
Ministry of Labour and Employmenl. The Group will evaluale the rules, assess the impact, itany, and accounl for the same on@ ihe rules arc notifed and become efective.

I I The Gloup is engag€d pdmadly in lhe business of fnancing and all itg operatons are in lndia only. Accordingly, there is no separdte reporteble segment as per lnd AS 1 08 on
'Operating S€gments' in resp€ct of the Grcup.

12 Figures of pEvious Epoding periods have been regouped / rec.iassi6ed. wheever ne@ssary, to @respond with lhe fgures ofthe curent rcporting period.
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Kamlesh C. Gandhi
Ahmedabad

1 Feb ary 2023

(Chaiinan & iranaging oirccloo
(DrN - 000,{4852)

A$ FINANCIAL SERVICES LTD. 
Regd. Office: 6 Ground Floor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910G41995PLC026064 

8 In terms of the requirement as per RBI notification no. RBl/2019-20/170 DOR (NBFC).CC PD NO 109/22.10.106/2019-20 dated 13 March 2020 on implementation of Indian 
Accounting Standards, Non-Banking Financial Companies ('NBFCs') are required to create an impairment reserve for any shortfall in impairment allowances under Ind AS 109 
and income recognition asset classification and provisioning (IRACP') norms (including provision on standard assets). The impairment allowances under Ind AS 109 made by the 
Group exceeds the total provision required under IRACP (including standard assets provisioning), as at 31 December 2022 and accordingly, no amount is required to be 
transferred to impairment reserve 

9 All secured NCDs issued by the Parent are secured by way of a first ranking, exclusive and continuing charge on identified standard receivables ('Hypothecated Receivables') to 
maintain the value of security at all times equal to 110.0% of the aggregate amount of principal outstanding (including accrued interest) of the NCDs as per the respective term 
sheet of outstanding secured NCDS 

10 The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the provident fund Act and the gratuity Act and rules there under. The Ministry of Labour 
and Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under active consideration by the 
Ministry of Labour and Employment. The Group will evaluate the rules, assess the impact, if any, and account for the same once the rules are notified and become effective 

1f The Group is engaged primarily in the business of financing and all its operations are in India only. Accordingly. there is no separate reportable segment as per Ind AS 108 on 
Operating Segments' in respect of the Group 

12 Figures of previous reporting periods have been regrouped/ reclassified, wherever necessary, to correspond with the figures of the current reporting period 

Kamlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN - 00044852) 
Ahmedabad 
1 February 2023 

AA$ FINANCIAL SERVICES LTD. 
Regd. Office: 6 Ground Floor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910GJ1995PLC026064 

8 In terms of the requirement as per RBI notification no. RBl/2019-20/170 DOR (NBFC) CC PD No 109/22.10.106/2019-20 dated 13 March 2020 on implementation of Indian 
Accounting Standards. Non-Banking Financial Companies ('NBFCs') are required to create an impairment reserve for any shortfall in impairment allowances under Ind AS 109 
and income recognition asset classification and provisioning (IRACP') norms (including provision on standard assets). The impairment allowances under Ind AS 109 made by the 
Group exceeds the total provision required under IRACP (including standard assets provisioning), as at 31 December 2022 and accordingly, no amount is required to be 
transferred to impairment reserve 

9 All secured NCDs issued by the Parent are secured by way of a first ranking, exclusive and continuing charge on identified standard receivables ('Hypothecated Recervables') to 
maintain the value of security at all times equal to 110.0% of the aggregate amount oft principal outstanding (including accrued interest) of the NCDs as per the respective term 
sheet of outstanding secured NCDS 

10 The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the provident fund Act and the gratuity Act and rules there under The Ministry of Labour 
and Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under active consideration by the 
Ministry of Labour and Employment. The Group will evaluate the rules. assess the impact, if any, and account for the same once the rules are notified and become effective 

4f The Group is engaged primarily in the business of financing and all its operations are in India only.Accordingly, there is no separate reportable segment as per Ind AS 108 0r 
Operating Segments' in respect of the Group 

12 Figures of previous reporting periods have been regrouped/ reclassified, wherever necessary. to correspond with the figures of the current reporting period 

Kamlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN - 00044852) 

Ahmedabad 
1 February 2023 
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^{frA-S FINANCIAL SERVICES LIMITED,Ifrt he./ d Oirfiihution

MFSL/sEc/Eat2023/7 February 01, 2023

To,

The Manager,
BSE Llmited
Phiroze ieejeebhoy Towers
Dalal Street
Mumbai - 400001

To,

General Manager
National Stock Exchange of lndia Limited
Exchange Plaza

Plot No. C/1, G Block
Bandra-Kurla Complex
Bandra (East)

Mumbai - 400051

7 s e

lndia (Listine Obligations and Disqlgs]!lq Requirements) Regulations, 2015 ("SEBl Listinp

Reculations")

We would like to inform you that pursuant to Regulation 52(7) of the SEBI Listing Regulations, all the
proceeds of issue of non-convertible debentures issued during the quarter ended on December 31, 2022

were utilized for specified object as per their respective offer document and there is no
dev iat ion/va riation.

You are requested to take the same on record

Thanking you,

You rs faithfuliy,

Request you to take the same on your records

Thanking you,

Yours faithfully,
For, .dl.A"i Financial Services Limited

Scrip Code: 5407 49, 947381

Dear Sir,

Trading Symbol: MASFIN

sub.: Submission of Statement pursuant to Regulation 52 oft he ecurities and Exchans Board of

,tJbw
ni'a! ni #/vestruta i anaya n i

Company Secretary and Compliance Officer
ACS No.: 441206

Begd. Ofiice :

6, Ground Floor, Narayan Chambers,
B/h Patang Hoiet, Ashram Road, Ahmedabad-38o OO9

t + 91(O) 079 ai 10 6500 / 079 3OO1 6500g + 91(0) 079 ar 1o 6597.+ 91 (O) 079 41r0 6561
@ www.mas_co inCIN : L659tOGJt 995PLCO26O64
Etr mrsl@mas.co.in

Please find enclosed a copy of the statement in the format prescribed by SEBI.

Request you to take the same on your records. 

Thanking you, 

February 01, 2023 

To, 
General Manager 
National Stock Exchange of India Limited 
Exchange Plaza 
Plot No. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400051 

Trading Symbol: MASFIN 

±HAS FINANCIAL SERVICES LIMITED 

To, 
The Manager, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400001 

Scrip Code: 540749, 947381 

Dear Sir, 

egd. Office : 
6, Ground Floor, Narayan Chambers. ( + 91(0) 079 4110 6500 /079 3001 6500 
B/h Pata H " ti+91(0)07941106597,+ 91 (0) 079 4110 6561 atang totel, Ashram Road, Ahmedabad-380 009 @ www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in 

Yours faithfully, 

You are requested to take the same on record. 

Please find enclosed a copy of the statement in the format prescribed by SEBI. 

We would like to inform you that pursuant to Regulation 52(7) of the SEBI Listing Regulations, all the 
proceeds of issue of non-convertible debentures issued during the quarter ended on December 31, 2022 
were utilized for specified object as per their respective offer document and there is no 
deviation/variation. 

Sub.: Submission of Statement pursuant to Regulation 52(7) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing 
Regulations") 

Thanking you, 

Yours faithfully, 
For, ±Li Financial Services Limited 

8} 
R�i �bhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

Te Power of Distribution 

M FSL/SEC/EQ/2023/7 

Request you to take the same on your records. 

Yours faithfully, 

February 01, 2023 

To, 
General Manager 
National Stock Exchange of India Limited 
Exchange Plaza 
Plot No.C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400051 

Trading Symbol: MASFIN 

8HS FINANCIAL SERVICES LIMITED 

To, 
The Manager, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400001 

Scrip Code: 540749, 947381 

Dear Sir, 

Regd. Office : 
6, Ground Floor, Narayan Chambers. ( + 91(0) 079 4110 6500 / 079 3001 6500 
B/h Pata H " ti+91(0)07941106597,+ 91 (0) 079 4110 6561 atang totel, Ashram Road, Ahmedabad-380 009 @ www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in 

Thanking you, 

You are requested to take the same on record. 

Please find enclosed a copy of the statement in the format prescribed by SEBI 

We would like to inform you that pursuant to Regulation 52(7) of the SEBI Listing Regulations, all the 
proceeds of issue of non-convertible debentures issued during the quarter ended on December 31, 2022 
were utilized for specified object as per their respective offer document and there is no 
deviation/variation. 

Sub.: Submission of Statement pursuant to Regulation 52(7) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing 

Regulations") 

Thanking you, 

Yours faithfully, 
For, ±i Financial Services Limited 

8} 
R�i �bhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

Te Power of Distribution 

MF SL/SEC/EQ/2023/7 
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Statement of Deviation or Variation
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A. Statement of utilization of issue proceeds:
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then
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of for
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transferable,
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Private
placement
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72/20 100 Crore Yes
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101t42
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lprotected
lmarket
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I (Nqqs)

B. Statement of deviation/ variation in use of lssue proceeds:

Name o, listed entity ,JUA ri Financial Services Limited

Mode of Fund Raisin8 Private Placement

Rated, senior, secured, listed,
transferable, redeemable, principal protected market
linked non-convertible debentures
December 01, 2022Date oI Raisi nt Funds

I arnor,',t nai
Report filed

sed Rs. 100 Crores

December 31, 2022for quarter ended
ls there a Deviation / Variation in use ot funds I No

Iqi4t
] Whether any approval is required to vary the i NotApplicable

objects of the issue stated in the prospectus/
offcr document?
lI yes, details of thc approvalso required?

. Date of approval
Ixplanation for the Deviation / Variation
Comments of the audit committee after review

[qmn'ppts 94e 99ditors, if any

Begd. Oflice :

6, Ground Floor, Narayan Chambers,
B/h Patang Hotet. Ashram Road, Ahme
CIN : L659rOGJl 99SPLCO26O64

t + 91(O) 079 al t O 6500 / 079 30Ol 6500
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Statement of Deviation or Variation 

{1S FINANCIAL SERVICES LIMITED 

egd. Office: 
6, Ground Floor, Narayan Chambers 
B/h Patang Hotel, Ashram Road, 

Ahmedabad-380 
009 

CIN : L65910GJ1995PLC026064 

B. Statement of deviation/ variation in use of Issue proceeds: 

Name of listed entity f1 i Financial Services Limited 
Mode of Fund Raising Private Placement 
Type of instrument Rated, senior, secured, listed, 

transferable, redeemable, principal protected market 
linked non-convertible debentures 

Date of Raising Funds December 01, 2022 
Amount Raised Rs. 100 Crores 
Report filed for quarter ended December 31, 2022 
Is there a Deviation / Variation in use of funds No 
raised? 
Whether any approval is required to vary the Not Applicable 
objects of the issue stated in the prospectus/ 
offer document? ---- 
If yes, details of the approval so required? -- Not Applicable -- 
Date of approval - - - Not Applicable 
Explanation for the Deviation / Variation Not Applicable --- --- -- - 1---- 
Comments of the audit committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 

- 
Name of ISIN Mode of Type of Date of Amount Funds Any If 8 is Yes, Rema 
the Fund Instrument raising Raised Utilized Deviat then rks, if 
Issuer Raising fund ion specify any 

(Public (Yes/ the 
issues/ No) purpose 
Private of for 
placement) which the 

funds 
were 
utilized 

l 2 3 4 s 6 7 B 9 10 
Ai INE348 Private Rated, 01/12/20 100 Crore. Yes No NA NA 
Financial L07142 placement senior, 22 
Services secured, 
Limited listed, 

transferable, 
redeemable, 
principal 
protected 
market 
linked non­ 
convertible 
debentures 

�-- - --- (NCDs) 

Te Power of Distribution 

A. Statement of utilization of issue proceeds: 
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Statement of Deviation or Variation 

{1S FINANCIAL SERVICES LIMITED 

egd. Office: 
6, Ground Floor, Narayan Chambers 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 

009 
CIN : L65910GJ1995PLC026064 

B. Statement of deviation/ variation in use of Issue proceeds: 

Name of listed entity f1 Financial Services Limited 
Mode of Fund Raising Private Placement 
Type of instrument Rated, senior, secured, listed, 

transferable, redeemable, principal protected market 
linked non-convertible debentures --- 

Date of Raising Funds December 01, 2022 
Amount Raised Rs. 100 Crores 
Report filed for quarter ended December 31, 2022 
Is there a Deviation / Variation in use of funds No 
raised? 
Whether any approval is required to vary the Not Applicable 
objects of the issue stated in the prospectus/ 
offer document? --- -- 
If yes, details of the approval so required? -- Not Applicable -- Date of approval - Not Applicable �-- --- -- - 
Explanation for the Deviation / Variation - Not Applicable �--- -- 
Comments of the audit committee after review Not Applicable - 
Comments of the auditors, if any Not Applicable 

- 
Name of ISIN Mode of Type of Date of Amount Funds Any If8is Yes, Rema 
the Fund Instrument raising Raised Utilized Deviat then rks, if 
Issuer Raising fund ion specify any 

(Public (Yes/ the 
issues/ No) purpose 
Private of for 
placement) which the 

funds 
were 
utilized 

l 2 3 4 s 6 7 8 9 10 

4Ai INE348 Private Rated, 01/12/20 100 Crore. Yes No NA NA 
Financial L07142 placement senior, 22 
Services secured, 
Limited listed, 

transferable, 
redeemable, 
principal 
protected 
market 
linked non­ 
convertible 
debentures 
(NCDs) ---- �--- - -------- 

Te Power of Distribution 
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^flfiAS FINANCIAL SERVICES LIMITED

Objects for which funds have been raised and where there has been a deviation, in the following

table: Not Applicable, since there is no deviation.

original
Object

Modified oritinal
allocation, iI
any

Modified
Object, if any

Fund utilized

I oulect, if any

For, .fi{AS Fjnancial Services Limited

Riddhi Bhaveshbhai Bhayani
Company Secretary & compliance Officer
Membership No.: A41206

Amount of
deviation/
variation for
the quarter
according to
applicable
object (in Rs

crore and in

'/"1

Remarks, iI
anY

6,. Ground Floor. Narayan chambers, ! * 
l1(ol 

ozg I r r o 0500 / 079 3001 6500
B/hPatansHoter,AshramRoad.Ahmedabad.3sooos.;il,?:,.:"1l,rrss7.+sr(o)07s; 

06s6r
CIN: L659t0GJi995pLC026O64 

E m,st@mas.co.in

'Ific Qowr of Ditbifution

Not Applicable

Begd. Office :

For, £HA$ Financial Services Limited 
�� 

Riddhi Bhaveshbhai Bhayani 
Company Secretary & Compliance Officer 
Membership No.: A41206 

Te Power of Distribution 

Objects for which funds have been raised and where there has been a deviation, in the following 

table: Not Applicable, since there is no deviation. 
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Original Modified original Modified Fund utilized Amount of Remarks, if 

Object Object, if any allocation, if Object, if any deviation/ any 

any 
variation for 
the quarter 
according to 
applicable 
object (in Rs. 
crore and in 

--- 
%) 

Not Applicable ----- - - 

The Power of Distribution 

Objects for which funds have been raised and where there has been a deviation, in the following 

table: Not Applicable, since there is no deviation. 

±HS FINANCIAL SERVICES LIMITED 

egd. Office : 
6, Ground Floor, Narayan Chambers, + 91(0) 079 4110 6500/ 079 3001 6500 
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For, £HA$ Financial Services Limited ; 
Riddhi Bhaveshbhai Bhayani 
Company Secretary & Compliance Officer 
Membership No.: A41206 

Original Modified Original Modified Fund utilized Amount of Remarks, if 

Object Object, if any allocation, if Object, if any deviation/ any 

any 
variation for 
the quarter 
according to 
applicable 
object (in Rs. 
crore and in 
%) 

Not Applicable - - 
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MFSt/SEC/EQ/2a23/06

To,

The Manager,

8SE Iimited
Phiroze leejeebhoy Towers
Dalal Street
Mumbai - 400001

February 1,2023

To,

General Manager
National Stock Exchante of lndia Limited
Exchange Plaza

Plot No. c/1, G Block

Bandra Kurla Complex

Eandra (East)

Mumbai - 400051

Scrip Code: 540'1 49, 947 381 Trading Symbol: MASFIN

Dear Sir,

5ub.: Submission of information pursuant to Regu lation 54 of the SEBI (Listinc Oblisations and

Disclosgre requirements) Resulations,2015.

Pursuant to the Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, please note that all the secured listed Non - Convertible Debentures issued by the Company and

outstanding as on oecember 31, 2022 are fully secured. Accordingly, the Company is maintaining Security

cover of 100% or such higher security cover required as per the terms.

Please find enclosed a copy of the Certificate on Security Cover in the format prescribed by SEBI

Tha nking you,

Yours faithfully.
tot, frAS Financial Services Llmited

6
Riddhi B aveshbhai Bhayani
Company Secretary and Compliance Officer
ACS No.: A41206

Begd. Otfice

6, Ground Floor, Narayan Chambers, t + 9l (o) 079 41 l0 6500 / 079 3001 6soo
B/h Patang Hotet. o"r", t""0, inr" - . E * st(o) ozs ql10 6597,+ 9t (o) 079 4110 6561
crN : L6serocJresrri;;;"a;;"" ""'bad'380 00e @ www mas.co.in

El mtsl@mas.co.in
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Sub.: Submission of information pursuant to Regulation 54 of the SEBI (Listing Obligations and 
Disclosure requirements) Regulations, 2015. 

Pursuant to the Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, please note that all the secured listed Non - Convertible Debentures issued by the Company and 

outstanding as on December 31, 2022 are fully secured. Accordingly, the Company is maintaining Security 

cover of 100% or such higher security cover required as per the terms. 

February 1, 2023 

Trading Symbol: MASFIN 

To, 
General Manager 
National Stock Exchange of India Limited 
Exchange Plaza 
Plot No. C/1, G Block 
Bandra Kurla Complex 
Bandra (East) 
Mumbai - 400051 

81S FINANCIAL SERVICES LIMITED 

Scrip Code: 540749, 947381 

To, 
The Manager, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400001 

egd. Office: 

6, Ground Floor, Narayan Chambers. ( + 91/O) 079 4110 6500/ 079 3001 6500 
B/h Patang Hotel, Ashram Roa, Ahmeabad-380 

% "+ 91(0) 079 4110 6597, 91 (O) 079 4110 656 
CIN : L65910G41995PLC026064 @ www.mas.co.in 

' mtsl@mas.co.in 

Dear Sir, 

M FSL/SEC/EQ/2023/06 

Please find enclosed a copy of the Certificate on Security Cover in the format prescribed by SEBI. 

Thanking you, 

Yours faithfully, 
For, 4l Financial Services Limited 

4a 
Riddhi Bhaveshbhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

The Power of Distribution Te Power of Distribution 

ations and 

To, 
General Manager 
National Stock Exchange of India Limited 
Exchange Plaza 
Plot No.C/1, G Block 
Bandra Kurla Complex 
Bandra (East) 
Mumbai - 400051 

Trading Symbol: MASFIN 

{\S FINANCIAL SERVICES LIMITED 

Regd. Office : 
6, Ground Floor, Narayan Chambers, [ + 91(0) 079 4110 6500/ 079 3001 6500 
Bh Patang Hotel, Ashram Road, Ahmedabad-380 %. + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
CIN : L65910G41995PLC026064 . @ www.mas.co.in 5 mtsl@mas.co.in 

a Riddhi Bhaveshbhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

Yours faithfully, 
For, £L$ Financial Services Limited 

Thanking you, 

Pursuant to the Regulation 54 of 5EBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, please note that all the secured listed Non - Convertible Debentures issued by the Company and 

outstanding as on December 31, 2022 are fully secured. Accordingly, the Company is maintaining Security 

cover of 100% or such higher security cover required as per the terms. 

Please find enclosed a copy of the Certificate on Security Cover in the format prescribed by SEBI. 

February 1, 2023 

Dear Sir, 

Sub.: Submission of information ursuant to Re 

Disclosure requirements) Regulations, 2015. 

Scrip Code: 540749, 947381 

To, 
The Manager, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400001 

MFSL/SEC/EQ/2023/06 
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To,

The Board of Directors
MAS Financial Services Limited

lndependent Auditor's Certiflcate on the Statement of maintenance of security cover in respect of secured
listed non-convertible debentures as at 31 December 2022.

This Certificate is issued in accordance with the terms of our engagement letter with MAS Financial
Services Limited (the Company') and pursuant to Securities and Exchange Board of lndia (Listing

Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular:
SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/2022/67 dated 19 |/ray 2022 (Collectively referred to as
"Regulations").

We have examined the details given in the attached statement (referred as the'Statement') prepared by
the management, stamped by us for identification purpose, containing:
a. Computation of Security cover as on 3]'t December 2022;
b. Details of book value of assets and liabilities aod the market value of the charged assets of the

Company as on 31'r December 2022 as per the Regulations; and
c. Statement of compliance with the covenants for the period ended 31't December2o22.

Management's Responsibility

3. The Compliance with the Regulations & other applicable circular, the terms & covenants of the Non-
Convertible Debentures (NCDS) as per the Offer Document/Shelf Placement Memorandum and
Debenture Trust Deeds and calculation of security cover as given in the attached Statement is the
responsibility of the Company's management. This responsibility includes the design, implementation, and
maintenance of internal controls relevant to the preparation and presentation of the Statement. The
management is also responsible for ensuring that the Company complies with the requirements, including
those given in the Regulations and provides all relevant information to the Debenture Trustee, National
Stock Exchange of lndia Limited and BSE Limited.

Auditor's Responsibility

4. Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything
has come to our attention that causes us to believe that the details included in the accompanying
Statement regarding book debt receivable and other assets offered as security against listed debt
securities of the Company outstanding as at 31st December, 2022 are, in all material respects, not in
agreement with the unaudited standalone financial information of the company, underlying books of
account and other relevant records and documents maintained by the Company for the quarter ended
31't December,2022.

5. The unaudited standalone financial information, referred to in paragraph 4 above, have been revie,,ved by
us, on which we have expressed an unmodified conclusion vide our report dated l't February, 2023. Our-
review of unaudited standalone financial info.mation was conducted in aacordance with the Standard on
Review Engagements (SRE)2410, Review of lnterim Financial lnformation performed by the lndependent
Auditor of the Entity, issued by the lnstitute of Chartered Accountants of .lndia ("the lCAl"). This Standard
requires that we plan and perform the review to cbtain nroderate assurance as to whether the financ,al
information is free of material misstatement. A review is limited primarily to inquiries of the company
personnel and analytical procedures applied to the financial data and th!rs, provides less assurance than
an audit. we have not performed an audit and accordingry, we did not express an audit opinion.

6. The procedures performed in a limited assurance engagement varyn nature and timrng from, and are
less in extent than for, a reasonable assurance engagemeni; and consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would have
been obtained, had a reasonabre assurance engagement been performed. The procedures serected
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors 
MAS Financial Services Limited 

Independent Auditor's Certificate on the Statement of maintenance of security cover in respect of secured 
listed non-convertible debentures as at 31 December 2022. 

l This Certificate is issued in accordance with the terms of our engagement letter with MAS Financial 
Services Limited (the Company) and pursuant to Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular: 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (Collectively referred to as 
Regulations) 

2. Wehave examined the details given in the attached statement (referred as the Statement') prepared by 
the management, stamped by us for identification purpose, containing: 
a. Computation of Security cover as on 31 December 2022; 
b. Details of book value of assets and liabilities and the market value of the charged assets of the 

Company as on 31° December 2022 as per the Regulations; and 
c. Statement of compliance with the covenants for the period ended 31° December2022. 

Management's Responsibility 

3. The Compliance with the Regulations & other applicable circular, the terms & covenants of the Non­ 
Convertible Debentures (NCDs) as per the Offer Document/Shelf Placement Memorandum and 
Debenture Trust Deeds and calculation of security cover as given in the attached Statement is the 
responsibility of the Company's management. This responsibility includes the design, implementation, and 
maintenance of internal controls relevant to the preparation and presentation of the Statement. The 
management is also responsible for ensuring that the Company complies with the requirements, including 
those given in the Regulations and provides all relevant information to the Debenture Trustee, National 
Stock Exchange of India limited and SSE Limited. 

Auditor's Responsibility 

4. Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything 
has come to our attention that causes us to believe that the details included in the accompanying 
Statement regarding book debt receivable and other assets offered as security against listed debt 
securities of the Company outstanding as at 31 December, 2022 are, in all material respects, not in 
agreement with the unaudited standalone financial information of the company, underlying books of 
account and other relevant records and documents maintained by the Company for the quarter ended 
31 December, 2022. 

5. The unaudited standalone financial information, referred to in paragraph 4 above, have been reviewed by 
us, on which we have expressed an unmodified conclusion vide our report dated 1° February, 2023. Our 
review of unaudited standalone financial information was conducted 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 ("the ICAI"). This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the financial 
information is free of material misstatement. A review is limited primarily to inquiries of the company 
personnel and analytical procedures applied to the financial data and thus, provides less assurance than 
an audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

6. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained, had a reasonable assurance engagement been performed. The procedures selected 

/ 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors 
MAS Financial Services Limited 

Independent Auditor's Certificate on the Statement of maintenance of security cover in respect of secured 
listed non-convertible debentures as at 31 December 2022. 

1 This Certificate is issued in accordance with the terms of our engagement letter with MAS Financial 
Services Limited (the Company) and pursuant to Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular: 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (Collectively referred to as 
Regulations) 

2. Wehave examined the details given in the attached statement (referred as the Statement') prepared by 
the management, stamped by us for identification purpose, containing: 
a. Computation of Security cover as on 31 December 2022; 
b. Details of book value of assets and liabilities and the market value of the charged assets of the 

Company as on 31° December 2022 as per the Regulations; and 
c. Statement of compliance with the covenants for the period ended 31 December2022. 

Management's Responsibility 

3. The Compliance with the Regulations & other applicable circular, the terms & covenants of the Non­ 
Convertible Debentures (NCDs) as per the Offer Document/Shelf Placement Memorandum and 
Debenture Trust Deeds and calculation of security cover as given in the attached Statement is the 
responsibility of the Company's management. This responsibility includes the design, implementation, and 
maintenance of internal controls relevant to the preparation and presentation of the Statement. The 
management is also responsible for ensuring that the Company complies with the requirements, including 
those given in the Regulations and provides all relevant information to the Debenture Trustee, National 
Stock Exchange of India Limited and BSE Limited. 

Auditor's Responsibility 

4. Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything 
has come to our attention that causes us to believe that the details included in the accompanying 
Statement regarding book debt receivable and other assets offered as security against listed debt 
securities of the Company outstanding as at 31 December, 2022 are, in all material respects, not in 
agreement with the unaudited standalone financial information of the company, underlying books of 
account and other relevant records and documents maintained by the Company for the quarter ended 
31 December, 2022. 

5. The unaudited standalone financial information, referred to in paragraph 4 above, have been reviewed by 
us, on which we have expressed an unmodified conclusion vide our report dated 1° February, 2023. Our 
review of unaudited standalone financial information was conducted 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 ("the ICAI"). This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the financial 
information is free of material misstatement. A review is limited primarily to inquiries of the company 
personnel and analytical procedures applied to the financial data and thus, provides less assurance than 
an audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

6. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained, had a reasonable assurance engagement been performed. The procedures selected 
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7 Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, 



uu(esn M. SHAH & co.
CHARTERED ACCOUNTANTS

depend on the auditor's judgement, including the assessment ofthe areas where a material misstatement
of the sub.ject matter information is likely to arise. We have performed the following procedures in relation
to the accompanying statement:

6.1 Obtained the unaudited standalone financial information, underlying books of account and other
relevant records and documents of the Company as at and for the period ended 31't December 2O22;

6.2 Obtained the list and value of assets offered as security against the listed debt securities of the
company outstanding as at 31't December 2022

6.3 Traced the amounts in the Statement, in relation to the computation of Security cover, to the
unaudited standalone financial information of the Company as at and for the period ended 31't
December 2O22;

6.4 Ensured arithmetical accurary of the computation of security cover in the Statement;

We have performed verification procedures, in accordance with the Cuidance Note on Audit Reports and
Certificates for Special Purposes issued by the lnstitute of Chartered Accountants of lndia ('lCAl'). We
have complied with the relevant applicable requirements of the Standard on Quality Control ('SQC') 1, on
Quality Control for Firms that perform Audits and Reviews of Historical Financial lnformation, and other
Assurance and Related Service Engagements.

7

Conclusion

B. Based on the procedures performed mentioned in paragraph 5, evidence obtained, and the information
and explanations given to us, along with the representations provided by the management, nothing has

come to our attention that causes us to believe that cause us to helieve that the details included in the
accompanying statement regarding book values of the assets offered as security against listed debt
securities of the company outstanding as at 31't December 2022 ate, in all material respects, not in
agreement with the unaudited standalone financial information of the company, underlying books of
account and other relevant records and documents maintained by the company for the quarter ended3l't
December 2O22.

Restriction on Use

9. This certificate is issued for the purpose of submission by the Company to the National stock exchange
of lndia Limited, BSE Limited and its Debenture Trustees pursuant to the Regulations and should not be
used, referred to or distributed fo. any other purpose or by any person other than the addressees of this
report. Accordingly, we do not accept or assume any liabiiity or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our prior
consent in writing.

For Mukesh M. Shah & Co.
Chartered Accountants
Firm Registration No. 1O6625W

c-sg^J
Chandresh S. Shah
Partner
Membership Number.: 042732

!DIN: 2g otr2 t3q- 8E\trr D 3cs L
Place: Ahmedabad
Date: 1't February 2023
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

depend on the auditor's judgement, including the assessment of the areas where a material misstatement 
of the subject matter information is likely to arise. We have performed the following procedures in relation 
to the accompanying statement: 

6.1 Obtained the unaudited standalone financial information, underlying books of account and other 
relevant records and documents of the Company as at and for the period ended 3!51 December 2022; 

6.2 Obtained the list and value of assets offered as security against the listed debt securities of the 
company outstanding as at 31 December 2022 

6.3 Traced the amounts in the Statement, in relation to the computation of Security cover, to the 
unaudited standalone financial information of the Company as at and for the period ended 31 
December 2022; 

6.4 Ensured arithmetical accuracy of the computation of security cover in the Statement; 

7 We have performed verification procedures, in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (ICAI). We 
have complied with the relevant applicable requirements of the Standard on Quality Control(SQC)1, on 
Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and other 
Assurance and Related Service Engagements. 

Conclusion 

Restriction on Use 

9. This certificate is issued for the purpose of submission by the Company to the National stock exchange 
of India Limited, SSE Limited and its Debenture Trustees pursuant to the Regulations and should not be 
used, referred to or distributed for any other purpose or by any person other than the addressees of this 
report. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or 
to any other person to whom this certificate is shown or into whose hands it may come without our prior 
consent in writing. 

8. Based on the procedures performed mentioned in paragraph 5, evidence obtained, and the information 
and explanations given to us, along with the representations provided by the management, nothing has 
come to our attention that causes us to believe that cause us to helieve that the details included in the 
accompanying statement regarding book values of the assets offered as security against listed debt 
securities of the company outstanding as at 31 December 2022 are, in all material respects, not in 
agreement with the unaudited standalone financial information of the company, underlying books of 
account and other relevant records and documents maintained by the company for the quarter ended31° 
December 2022. 

For Mukesh M. Shah & Co. 
Chartered Accountants 
Firm Registration No. 106625W 

Chandresh S. Shah 
Partner 
Membership Number.: 042132 

UIN. 25,002 13206V11D3&52 
Place: Ahmedabad 
Date: 1 February 2023 
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depend on the auditor's judgement, including the assessment of the areas where a material misstatement 
of the subject matter information is likely to arise. We have performed the following procedures in relation 
to the accompanying statement: 

6.1 Obtained the unaudited standalone financial information, underlying books of account and other 
relevant records and documents of the Company as at and for the period ended 31 December 2022, 

6.2 Obtained the list and value of assets offered as security against the listed debt securities of the 
company outstanding as at 31 December 2022 

6.3 Traced the amounts in the Statement, in relation to the computation of Security cover, to the 
unaudited standalone financial information of the Company as at and for the period ended 31° 
December 2022; 

6.4 Ensured arithmetical accuracy of the computation of security cover in the Statement; 

7 We have performed verification procedures, in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (ICAI). We 
have complied with the relevant applicable requirements of the Standard on Quality Control(SQC)1, on 
Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and other 
Assurance and Related Service Engagements. 

Conclusion 

Restriction on Use 

9. This certificate is issued for the purpose of submission by the Company to the National stock exchange 
of India Limited, SSE Limited and its Debenture Trustees pursuant to the Regulations and should not be 
used, referred to or distributed for any other purpose or by any person other than the addressees of this 
report. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or 
to any other person to whom this certificate is shown or into whose hands it may come without our prior 
consent in writing. 

at, # 
di, go 
4s'$ 
' 

8. Based on the procedures performed mentioned in paragraph 5, evidence obtained, and the information 
and explanations given to us, along with the representations provided by the management, nothing has 
come to our attention that causes us to believe that cause us to helieve that the details included in the 
accompanying statement regarding book values of the assets offered as security against listed debt 
securities of the company outstanding as at 31 December 2022 are, in all material respects, not in 
agreement with the unaudited standalone financial information of the company, underlying books of 
account and other relevant records and documents maintained by the company for the quarter ended31° 
December 2022. 

For Mukesh M, Shah & Co. 
Chartered Accountants 
Firm Registration No. 106625W 

Chandresh S. Shah 
Partner 
Membership Number.: 042132 

UDIN. 25,002 13206V11D3&52 
Place: Ahmedabad 
Date: 1 February 2023 

+91-79-2647 2000 ]contact@mmsco.in / www.mmsco.in 

7 Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 



A55ETS

P,operly,Plant and tquipment 1410/ 514.18 1,161.85

(!t)rtal worl h prosresl 5 621.69
lL0 61110.51

rnranrrble a5set, 109 70 109.70
lntantible A5setr under )t.14 2t 1A

16,7666248,6110).
83,310.24 9,75,401.84 81,370 243,31,r34.00 1,45,862.91 15,034.69 43,370)4

697 41
Cash and Cash to(ivalent! r!,019.69
Banl Salances orher than
Ca5h and Cash Eouivalenr.

79,912.t7 40,494 5l582.36

4,901.59
4,16,673.86 1.95.326.99 55,142.28 7,60,51:t.37 83,170 24

uo r sl - L\o q z {-g2 G6ilbrD58s z

4[AF

EN

*

(/
1

2

(Torata ro Hl Rel,iled lo only thoie it€nrs covered UVthlscerllfic.te

which thir certilicate Is

r)

carying /bool lalue

charEe aleets where

M+ N)

\

Annexure - 1 

Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (tin lakhs) 

Column A Column 8 Column C Column D Column E Column F Column G Column H Column I Column J ColumnK ] Column L Column M Column N Column O 

Exclusive Exclusive Part-Passu 
Assets not 

Elimination (amount Particulars Pari-Passu Charge Par-assu Change offered as (Total C to H) Related to only those items covered by this certificate 
Charge Charge Charge 

«eutitv 
in negative) 

Description of asset Assets shared by pari 
Other assets on Carrying /book value Carrying value/book 

for which this Debt for passu debt holder Debt amount Market Value 
for exclusive charge 

Market 
value for pal passu 

Debt for which (includes debt for 
which there is pari­ considere d more for Assets Value for Total certificate relate which this Other Secured Passu charge assets where market charge assets where 

certificate Debt this certificate which this certificate is 
(ex ludin g items 

than once (due to charged on 
value is not 

Pari pas$u 
market value is not 

Value(=K++ 
being issued issued & other debt exclusive plus pati Exclusive charge M+ NJ being issued 

with pari- pas$u 
covered in column 

passu charge) basis 
ascertainable or 

Assets 
ascertainable or 

r applicable . applicable 

Book 
Book Value Yes/ No Book Value Value Book Value 

ASSETS 

Property,Plant and Equipment No 787.07 574.78 1,361.85 

Capital Work-in- Progress 5.627.69 No 5627.69 
Right of Use Assets No 110.61 110.61 
Goodwill No 
Intangible Asset4 No 109.70 109.70 
Intangible Assets under No 21.78 21.78 

Investments No 48.677.01 28.089.61 76.766.62 
Loans Loans & Advances 83,370.24 3,31,134.00 Yes 1,45,862.91 15,034.69 5,75,401.84 83,370.24 83,370.24 

given included 
spread receivable on 
assigned portfolio 

Inventories No 
Trade Receivables No 697.47 697.47 
Cash and Cash Equivalents No 15.019.69 15 019.69 
Bank Balances other than 79,912.17 No 582.36 80,494.53 

[e au4e " lee 
Others No 4 901.59 4 901.59 
Total 83.370.24 4.16,673.86 1.95.326.99 65.142.28 7.60.513.37 83.370.24 83.370.24 

Annexure • 

Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of tndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 ({in lakhs) 

Column A Column 8 Column C Column D Column f Column F Column G Column H Column E Column J Column K [ Column t Columnn M Column N I Column O 

Exclusive Exclusive Pant-Passu 
Asets not 

Elimination (amount Particulars Pai.Passu Charge Pai-Passu Change offered as (Total C to H) Related to only those items covered by this certificate 
Charge Charge Charge «etit in negative) 

Description of asset Assets shared by pari 
Other assets on Carrying /book value Carrying value/book 

passu debt holder Debt amount Market Value Market 
for which this Debt for which there is pari­ for exclusive charge value for pal pas$u 

Debt for which (includes debt for considere d more for Assets value for Total certificate relate which this Other Secured Passu charge assets where market charge assets where 
certificate Debt 

this certificate which this certificate is 
(excluding items 

than once (due to changed on 
value is not 

Pani pa$u 
market value is not 

Value(=K+t+ 

being issued being issued issued & other debt 
covered in column 

exclusive plus pati Exclusive 
ascertainable or change 

ascertainable or 
M+ NJ 

with pari- pa$$u passu charge) basis Assets 
r) pplic able .· applicable 

Book 
Book Value Yes/ No value Book Value Book Value 

ASSETS 

Property,Plant and Equipment No 78707 574.78 1,361.85 

Capital Work-in- Progress 5.627.69 No 5627.69 
Right of Use Assets No 110.61 11061 
Goodwill No 
Intangible Assets No 109.70 109.70 
Intangible Assets under No 21.78 2 l 78 

Investments No 48.677.01 28.089.61 76.766 62 
oans Loans & Advances 83,370.24 3,31,134.00 Yes 1,45,862.91 15,034.69 5,75,401.84 83,370.24 83,370.24 

given included 
spread receivable on 
assigned portfolio 

Inventories No 
Trade Receivables No 697.47 697.47 
Cash and Cash Equivalents No 15,019.69 15.019.69 
Bank Balances other than 79,912.17 No 582.36 80,494.53 
e "· he lee 
Others No 4 901.59 4 901 59 
Total 83,370.24 4.16.673.86 1.95.326.99 65.142.28 7.60.513.37 83,370.24 83.370.24 
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Annexure - 1 
Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (&in lakhs) 

Column A Column 6 Column C Column D Column E Column F Column G Column H Column Column I Column K Column t Column M ] Column N Column 0 

Exclusive Exclusive Pai-Passu 
Assets not Elimination {amount Particulars Part-Passu Charge Pari-Passu Charge offered as (Total C to H) Related to only those items covered by this certificate 

Charge Charge Charge Securitv 
in negative) 

Description of asset 
Assets shared by part 

Other assets on Carrying /book value Carrying value/book 
passu debt holder Debt amount Market Value Market 

for which this Debt for 
Debt for which (includes debt for 

which there is pari­ considere d more for Assets 
for exclusive change 

Value for value for pal pas$u 
Total 

certificate relate which this Other Secured Passu charge assets where market charge assets where 
certificate Debt 

this certificate which this certificate is 
(excludin g items 

than once (due to charged on 
value is not 

Pai pas$u 
market value is not 

Value(=K+L+ 
being issued Issued & other debt exclusive plus par Exclusive charge M+ NJ 

being issued covered in column ascertainable or ascertainable or 
with part- pa$u passu charge) basis Assets 

d, 
r) applicable applicable 

Book 
Book Value Yes/ No Book Value Book Value 

Value 

LIABILITIES 

Debt securities to which this Secured debentures 75,624.59 Yes 75,624.59 
rtfr rtains 

Other debt sharing par-passu No 
charge with above debt 

Other Debt No 
ubordinated debt No 16.034.16 16.034.16 
[onto wings 

Not to be 3,24 113.09 No 1.43.286.99 4.67.400.08 
Bank No 
Debt Sec unities filled 

No 
Others No 
ade Pavables No 2546.81 2546.81 

tease liabihities No 116.68 116.68 
ovrsions No 893.21 893.21 

others No 55,187.53 55.187.53 
Total 75.624.59 324113.09 1.43.286.99 74.778.39 6.17 803.07 
Cover on Book Value 1.10 NA 
Cover on Market Value 

Exclusive Par-Passu Security 
Security Cover Ratio 
e " 

Note: We confirm that the Company has complied with the covenants mentioned in the disclosure documents of the Secured redeemable Non-convertible debentures for the period ended December 31 2022 

Annexure I 

Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (in lakhs) 

Column A Column 6 Column C Column D Column E Column F ColumnG Column H Column I Column I Column K Column t Column M [ Column N Column 0 

Elusive Exclusive 
Assets not Elimination (amount Particulars Pan-Passu Part-Passu Charge Pari-Passu Charge offered as (Total C to H) Related to only those items covered by this certificate 

Charge Charge Charge Securitv in negative) 

Description of asset Assets shared by par Other assets on Carrying /book value Carrying value/book 
pass debt holder Debt amount Market Value Market 

for which this Debt for 
Debt for which (includes debt for 

which there is pari­ considere d more for Assets 
for exclusive charge 

Value for 
value for pari passu 

Total 
certificate relate which this Other Secured Passu charge assets where market charge assets where 

certificate Debt 
this certificate which this certificate is 

(excluding items 
than once (due to charged on 

value is not 
Pani pas$u 

market value is not 
Value(=K+L+ 

being issued Issued & other debt exclusive plus par Exclusive charge M+ NJ 
being issued covered in column ascertainable or ascertainable or 

wth part- pau passu charge) basis Assets 
' r) applicable applicable 

Book 
Book Value Yes/ No Book Value Book Value 

Value 

LIABILITIES 

Debt securities to which this Secured debentures 75,624.59 Yes 75,624.59 
en14 t rte¢ 
Other debt sharing part-passu No 
charge with above debt 

Other Debt No 
Subordinated debt No 16.034.16 16.034.16 
[onto wings 

Not to be 3.24 113.09 No 1.43.286.99 467.400 08 
Bank No 
Debt Sec unties filed 

No 
Others No 
ade Pavables No 2546.81 2546.81 

lease liabihities No 116.68 116.68 
ovrsions No 893.21 893.21 

others No 55,187.53 55.187.53 
Total 75.624.59 324113.09 1.43.286.99 74.778.39 6.17.803.07 
€over on Book Value 1.10 NA 
Cover on Market Value 

Exclusive Pan-Passu Security 
Security Cover Ratio 
e " 

Note: We confirm that the Company has complied with the covenants mentioned in the disclosure documents of the Secured redeemable Non-convertible debentures for the period ended December 31 2022 
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Wednesday, 01st February 2023, Ahmedabad: The Board of Directors of ^{f,.AB Financial Services

Limited (-fi"4.5 Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today

the unaudited financial results for the quarter ended 31't December, 2022.

Performance Highlights

Capital Adequacy Ratio (including Tier ll capital) as of31't December, 2022 stood at 24.47%. The
Tier-l capital stood at 21.21%,

The portfolio quality remained stable and strong despite of the prolonged ongoing crisis
followed by the unprecedented pandemic situation at 2.23% gross stage 3 assets and 1.60 % net
stage 3 assets of AUM as compared to 2.26% gross stage 3 assets and 1.80% net stage 3 assets
of AUM as on 30th September 2022.

PRESS RETEASE

.flA.S Financial Services Limited results - 3rd Quarter FY 23

A Robust Financial Performance

111 Quarters of Consistent Financial Performance

The consolidated AUM of the comoany crossed { 8000 Crore during the quarter.
A strone erowth of 30% YOY.

The consistent financial performance during all the past turbulent period is the testimony of the strong

fundamentals of the company; which is being followed over two decades. We witnessed a healthy

growth in business activities across the segments we serye, during the quarter. The disbursement was

{ 2221.58 Crore during the quarter ended 31n December 2022 as compared to { 1598.72 Crore during

the corresponding period.

!EcA, Financial Services Limited reports Assets under Management (AUM) of { 7605.04 Crore and

profit after tax of { 51.25 Crore for the quarter ended 31n December 2022 from < 5742.08 Crore and {
40.10 Crore respectively for the quarter ended 31n Decemb€r 2021. The AUM as on 3Ot September

2022 was < 7138.11 Crore,

A Growth of X2,46% in AUM and 27.8O%in PAT over the corresponding period of the previous
year.
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PRESS RELEASE 

±AS Financial Services Limited results-3°Quarter EY23 

A Robust Financial Performance 

111 Quarters of Consistent Financial Performance 

The consolidated AUM of the company crossed 8000 Crore during the quarter. 
A strong growth of 30% YOY. 

Wednesday, 015 February 2023, Ahmedabad: The Board of Directors of fl As Financial Services 
Limited (,!ll!JIJ, Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today 
the unaudited financial results for the quarter ended 31 December, 2022. 

The consistent financial performance during all the past turbulent period is the testimony of the strong 
fundamentals of the company; which is being followed over two decades. We witnessed a healthy 
growth in business activities across the segments we serve, during the quarter. The disbursement was 
? 2221.58 Crore during the quarter ended 31 December 2022 as compared to 1598.72 Crore during 
the corresponding period. 

Performance Highlights 

ff Financial Services Limited reports Assets under Management (AUM) of ?{ 7606.04 Crore and 

profit after tax of {51.25 Crore for the quarter ended 31 December 2022 from { 5742.08 Crore and ¢ 
40.10 Crore respectively for the quarter ended 31 December 2021. The AUM as on 30" September 
2022 was { 7138.11 Crore. 

A Growth of 32.46 % in AUM and 27.80 % in PAT over the corresponding period of the previous 
year. 

Capital Adequacy Ratio (including Tier II capital) as of 31 December, 2022 stood at 24.47%. The 
Tier-I capital stood at 21.21%. 

The portfolio quality remained stable and strong despite of the prolonged ongoing crisis 
followed by the unprecedented pandemic situation at 2.23% gross stage 3 assets and 1.60% net 
stage 3 assets of AUM as compared to 2.26% gross stage 3 assets and 1.60% net stage 3 assets 
of AUM as on 30" September 2022. 
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PRESS RELEASE 

±AS Financial Services Limited results-3°Quarter Y23 

A Robust Financial Performance 

111 Quarters of Consistent Financial Performance 

The consolidated AUM of the company crossed R 8000 Crore during the quarter. 
A strong growth of 30% YOY. 

Wednesday, 01 February 2023, Ahmedabad: The Board of Directors of ff Financial Services 
Limited (LA Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today 
the unaudited financial results for the quarter ended 31 December, 2022. 

The consistent financial performance during all the past turbulent period is the testimony of the strong 
fundamentals of the company; which is being followed over two decades. We witnessed a healthy 
growth in business activities across the segments we serve, during the quarter. The disbursement was 
? 2221.58 Crore during the quarter ended 31 December 2022 as compared to 1598.72 Crore during 
the corresponding period. 

Performance Highlights 

ff Financial Services Limited reports Assets under Management (AUM) of { 7606.04 Crore and 

profit after tax of {51.25 Crore for the quarter ended 31 December 2022 from {5742.08 Crore and ¢ 
40.10 Crore respectively for the quarter ended 31 December 2021. The AUM as on 30" September 
2022 was 7138.11 Crore. 

A Growth of 32.46 % in AUM and 27.80 % in PAT over the corresponding period of the previous 
year. 

Capital Adequacy Ratio (including Tier II capital) as of 31 December, 2022 stood at 24.47%. The 
Tier-I capital stood at 21.21%. 

The portfolio quality remained stable and strong despite of the prolonged ongoing crisis 
followed by the unprecedented pandemic situation at 2.23% gross stage 3 assets and 1.60 % net 
stage 3 assets of AUM as compared to 2.26% gross stage 3 assets and 1.60% net stage 3 assets 
of AUM as on 30" September 2022. 



The company continues to carry buffer provision (COVID provision) as on 31" December 2022 of
0'34% ofthe total on book assets 

(t in cR)

({ in CR)

'Represents underlying assets in each of the categories. As on 31st December, 2022 39.03% of the

total underlying assets is through various NBFG.

) Dividend: ln consonance to our policy of rewarding the shareholders the board has declared interim

dividend of 18.00 % @ < 1.80 per share.

Note on $.A! Rural Housing and Mortgage Finance Limited (subsidiary)

The Board of Directors of . AF Rural Housing and Mortgage Finance Limited in their meeting held on

January 25, 2023 took on record the unaudited Financial Results of the company for quarter ended 31't

December,2022.

Performance Highlights

$.{p Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM} of (
4q).84 Crore and profit after tax of ( f.59 Crore for the quarter ended 31n December 2022 from (
306,92 Crore and ( 1.04 Crore respectively for quarter ended 31* December 2021.

A growth of 30.50% in AUM and 52.75% in PAT over the corresponding period of the previous
year.

capital Adequacy Ratio (including Tier capital) as of 31st December 2022 stood at 42.40%. The
Tier-l capital stood at3L.O2%.

//;-',

Particulars Q3'23 Q3'22 QoQ 9M',22 FY 22

Assets Under Management 7 606.O4 5742.08 32.46%t 7606.04 5742.08 32.46%+ 6246.80
252.42 777.78 46.gs%l 42.71o/"1 657 .45

Profit Before Tax I 68.53I
27.zt%l t96.22 154.93 26.6s%+ 2tt.57

5I.25 40.10 21.80%+ 145.85 115.25 27.41%A 157.83

Asset Under Management (AUM)* Dec-21 YoY

Micro-Enterprise loans 3777 .L2 287 4.66 3L39%t

SME loans 2840.69 227 4.32 24.90%t

2-Wheeler loans 501.57 362.87 38.22%+

Commercial Vehicle loans 29L.84 26.76%l

Salaried Personal Loans 794.82 0.00 New prod uct Segmentf

TOTAL AUM 7606.04 57 42.08 32.46%+

9M',23 9M09M

Total lncome 680.77 477 .03

53.88

Profit After Tax

Dec-22

230.23

SER

flTAFI L
?

The company continues to carry buffer provision (COVID provision) as on 31" December 2022 of 
0.34% of the total on book assets. 

(< in CR) 
Particulars 03'23 03'22 QoQ 9M'23 9M'22 9Mo9M FY22 

Assets Under Management 7606.04 5742.08 32.46% 7606.04 5742.08 32.46% 6246.80 
Total Income 252.42 171.78 46.95% 680.77 477.03 42.71%1 657.45 
Profit Before Tax 68.53 53.88 27.21% 196.22 154.93 26.65%1 211.67 
Profit After Tax 51.25 40.10 27.80% 146.85 115.25 27.41% 157.83 

(R in CR) 

Asset Under Management (AUM) Dec-22 Dec-21 YoY 

Micro-Enterprise loans 3777.12 2874.66 31.39% 

5ME loans 2840.69 2274.32 24.90% 

2-Wheeler loans 501.57 362.87 38.22% 

Commercial Vehicle loans 291.84 230.23 26.76% 
Salaried Personal Loans 194.82 0.00 New product Segment 

TOTALAUM 7606.04 5742.08 32.46% 

Represents underlying assets in each of the categories. As on 31st December, 2022 39.03% of the 
total underlying assets is through various NBFCs. 

► Dividend: In consonance to our policy of rewarding the shareholders the board has declared interim 
dividend of 18.00 % @1.80 per share. 

Note on i1$ Rural Housing and Mortgage Finance Limited (Subsidiary) 

The Board of Directors of As Rural Housing and Mortgage Finance Limited in their meeting held on 

January 25, 2023 took on record the unaudited Financial Results of the company for quarter ended 31 
December, 2022. 

Performance Highlights 

ff Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of 

400.84 Crore and profit after tax of { 1.59 Crore for the quarter ended 31 December 2022 from 
306.92 Crore and < 1.04 Crore respectively for quarter ended 31 December 2021. 

A growth of 30.60% in AUM and 52.75% in PAT over the corresponding period of the previous 
year. 

Capital Adequacy Ratio (including Tier II capital) as of 31 December 2022 stood at 42.46%. The 
Tier-I capital stood at 31.02%. 

r 

The company continues to carry buffer provision (COVID provision) as on 31 December 2022 of 
0.34% of the total on book assets. 

(in CR) 
Particulars 03'23 03'22 QoQ 9M'23 9M'22 9Mo9M FY22 

Assets Under Management 7606.04 5742.08 32.46% 7606.04 5742.08 32.46% 6246.80 
Total Income 252.42 171.78 46.95% 680.77 477.03 42.71%1 657.45 
Profit Before Tax 68.53 53.88 27.21% 196.22 154.93 26.65% 211.67 
Profit After Tax 51.25 40.10 27.80% 146.85 115.25 27.41% 157.83 

(R in CR) 

Asset Under Management (AUM) Dec-22 Dec-21 YoY 
Micro-Enterprise loans 3777.12 2874.66 31.39% 

SME loans 2840.69 2274.32 24.90% 

2-Wheeler loans 501.57 362.87 38.22% 

Commercial Vehicle loans 291.84 230.23 26.76%1 
Salaried Personal Loans 194.82 0.00 New product Segment 

TOTALAUM 7606.04 5742.08 32.46% 

Represents underlying assets in each of the categories. As on 31st December, 2022 39.03% of the 
total underlying assets is through various NBFCs. 

► Dividend: In consonance to our policy of rewarding the shareholders the board has declared interim 
dividend of 18.00 % @ 1.80 per share. 

Note on AA$f Rural Housing and Mortgage Finance Limited (Subsidiary) 

The Board of Directors of f1As Rural Housing and Mortgage Finance Limited in their meeting held on 

January 25, 2023 took on record the unaudited Financial Results of the company for quarter ended 31 
December, 2022. 

Performance Highlights 

ff Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of 

400.84 Crore and profit after tax of { 1.59 Crore for the quarter ended 31 December 2022 from 
306.92 Crore and < 1.04 Crore respectively for quarter ended 31 December 2021. 

A growth of 30.60% in AUM and 52.75% in PAT over the corresponding period of the previous 
year. 

Capital Adequacy Ratio (including Tier II capital) as of 31 December 2022 stood at 42.46%. The 
Tier-I capital stood at 31.02%. 

r 



The company continues to carry buffer provision (COVID provision) as on 31't December 2022 of
0,93% of the total on book assets.

({ in cR)

Commenting on the performance, Mr. Kamlesh Gandhi - Founder, Chairman & Managing Director,

$"AP Financial said,

"We have over two & half decade demonstrated that "CONSISTENTLY AND STEADILY lS THE FASTEST

WAY TO REACH WHERE YOU WANT TO". ln consonance with our mission and vision to constantly

endeavor to create value for stakeholders on a very large scale through efficient last mile delivery of
credit, the main focus of the company continues to remain on maintaining strong capital base, adequate

liquidity and quality of assets."

The working of this quarter very aptly demonstrated our conviction to grow at a consistent CAGR of

20-25% based on the strong enablerc' namely high capital adequacy, excellent asset quality

accompanied by strong liability management and the niche expertise to serve the huge MSME market.

Team $.4$ remains committed to its mission of excellence throuth endeavours.

For and on behalf of the Board of rs
?

G

Kaml C. Gandhi
Place
Date :

Ahmedabad
February 01 , 2023

(Chairman & Man
(D 0044852)

Q3'23 Q3'22 QoQ 9M'23 9M'22 9M09M FY 22

Assets Under Management 400.84 306.92 30.60%,1. 400.84 306.92 30.60%t 316.34
11.11 8.86 2s.38%1 26.97 L3.O9o/"1 3 5.83

Profit Before Tax 2.00 1.33 s0.76%i 5.5 5 4.28 | 29.57oA+ 5.78

1.59 1.04 s2.75%1 4.34 334 | 2s.6so/.1 4.s 6

The portfolio quallty remained stable and strong despite of the prolonged ongoing crisis
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followed by the unprecedented pandemic situation at 0.62% gross stage 3 assets and 0.47% net 
stage 3 assets of AUM as compared to 0.59% gross stage 3 assets and 0.42% net stage 3 assets 
of AUM as on 30" September 2022. 

The company continues to carry buffer provision (COVID provision) as on 31 December 2022 of 
0.93% of the total on book assets. 
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Commenting on the performance, Mr. Kamlesh Gandhi - Founder, Chairman & Managing Director, 
,A$ Financial said, 

"We have over two & half decade demonstrated that "CONSISTENTLY AND STEADILY IS THE FASTEST 
WAY TO REACH WHERE YOU WANT TO". In consonance with our mission and vision to constantly 
endeavor to create value for stakeholders on a very large scale through efficient last mile delivery of 
credit, the main focus of the company continues to remain on maintaining strong capital base, adequate 
liquidity and quality of assets." 
The working of this quarter very aptly demonstrated our conviction to grow at a consistent CAGR of 
20-25% based on the strong enablers' namely high capital adequacy, excellent asset quality 
accompanied by strong liability management and the niche expertise to serve the huge MSME market. 

Team if remains committed to its mission of excellence through endeavours. 

Place : Ahmedabad 
Date : February 01, 2023 

For and on behalf of the Board of 

Kamle 
(Chairman & Mandgi 

(DI 
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