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To,
The Manager,

BsE Limited
Phiroze JeejeebhoY Towers

Dalal Street
Mumbai - 400001

Scrip Code: 5407 49, 947341

Dear Sir,

Sub.:

May 10, 2023

To,
General ManaBer
Hationat Stoci fxchange of lndia timited

Exchange Plaza

Plot No. C/1, G Block

Bandra-Kurla ComPlex

Bandra (East)

Mumbai - 400051

Trading SYmbol: MASFIN

W n

The Board of Directors ofthe company in its Meeting held today i'e' on May 10' 2023 has inter alia:

1

2

Formed, reviewed and updated various policies of the Companyj

Approved the audited standa;;;; consolidated Financial Results of the company for the

quarter and financial year 
"nO"a'on 

l'fl"t' 31.' 202!along with Audit Reports with unmodified

opinion irru"O by the Statutory Auditors of the Company; and

Approved the audited Stuna"fon" i Consolidated financial statement of the Company for the

financial year ended on March 31' 2023'

The Board has recommendeo t t'"i o*'0""0 of Rs' 1'85/- (Rupees one and eightY five paisa

only) per Equity share i'"' rs'50; "i 
itte f"ce value of Rs' 1o/- subject to the approval of the

shareholders at the ensuing ^"""' 
i"^"ttt Meeting (AGM) of the Company' The date from

which dividend will be paid ;;';;; draft / warrants thereof will be dispatched to the

shareholders, if approved by the shareholders;

Approved Directo/s report ot ti" io'ptnV tor the Financial Yea r 2022-23 and annexures;

Approved the borrowings "f 
f'";';y ;t; 

"f 
issuance of secured/unsecured Non - convertible

debentures and commercial p"p"" 
'pto 

an assresate.am:'-H:::,i11iil"i::"il:J:#:

Crores respectively, in one or more tranches through private p

the rules and regulations frame;';;;;"r"r" gank of lndia-(RBl); The securities and Exchange

Board of lndia (SEBI) t"O 
'''"'"t' "iio'Oo"t" 

663;15 (MCA) as amended from time to time'

within the overall borrowing,t.'il .orr"""o by the shareholders, the details required pursuant

to the sEBl circurar dated ,"oa"ro., ir, ,015 will be shared at the time of issuance of the debt

securities;

. Reviewed and modified powers to the Finance Committee of the Company;
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The Board of Directors of the Company in its Meeting held today i.e. on May 10, 2023 has inter alia: 

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 

May 10, 2023 

81S FINANCIAL SERVICES LIMITED 

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

MFSL/'SEC/EQ/2023/35 

Scrip Code: 540749, 947381 

Dear Sir, 
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Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday, May 10 2023. 

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

quarter and financial year ended on March 31, 2023 along with Audit Reports with unmodified 
opinion issued by the Statutory Auditors of the Company; and 

3. Approved the audited Standalone & Consolidated financial statement of the Company for the 
financial year ended on March 31, 2023. 

4. The Board has recommended a final Dividend of Rs. 1.85/- (Rupees one and eighty five paisa 
only) per Equity share i.e. 18.50% of the face value of Rs. 10/- subject to the approval of the 
shareholders at the ensuing Annual General Meeting (AGM) of the Company. The date from 
which dividend will be paid or demand draft / warrants thereof will be dispatched to the 
shareholders, if approved by the shareholders; 

5. Approved Director's report of the Company for the Financial Year 2022-23 and annexures; 
6. Approved the borrowings of funds by way of issuance of secured/unsecured Non -- Convertible 

debentures and commercial papers upto an aggregate amount of Rs. 1500 crores and Rs. 750 
Crores respectively, in one or more tranches through private placement basis in accordance with 
the rules and regulations framed by the Reserve Bank of India (RBI); The Securities and Exchange 
Board of India (SEBI) and Ministry of Corporate affairs (MCA) as amended from time to time, 
within the overall borrowing limits approved by the shareholders, the details required pursuant 
to the SEBI circular dated September 09, 2015 will be shared at the time of issuance of the debt 
securities; 

7. Reviewed and modified powers to the Finance Committee of the Company; 

Te Power of Distri6ution 
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SAF FINANCIAL SERVICES LIMITED

g. Recommended to the members for Reappointment of a Director in place of Mr' Kamlesh Gandhi

(DlN:00044852),liabletoretirebyrotationintermsofsection152(6}ofthecompaniesAct,
2013 and being eligible, offers himself for reappointment lbrief prolile of him is onnexed os

Annexurell:,
g. lpproved that the 2gth Annual General Meeting of the company will be held on wednesday, luly

26,2023 at11:30 A.M' through Video conferencing (Vc)/other Audio visual Means (oAVM) as is

permittedbytheMinistryofcorporateAffairsvideitsCircularNo.o2/2o22datedMay05'7022
read with the Securities and Exchange Board of lndia Circular No'

sEBl/HO/DDHS/DDHS-Div2/P/ClR/20221079 dated !u^e 03, zozzi

10. The Register of Members & Share Transfer Books of the Company will remain closed from

Thursday, .luly 20, 2023 to Wednesday, July 26' 2023 for the purpose of declaration of dividend

and 28s Annual General Meeting;

11. The remote e-voting period will commence on Saturday' luly 22' 2023 at 9'OO a'm' and would

end on Tuesday, July 25, 2023 at 5 oo p'm' During this period' Members of the Company' holding

shares either in physicalform or in dematerialized form, as on Wednesday, July 19, 2023 (cut-off

date for remote e-votinS and e-voting)' may cast their vote through remote e-voting' Those

Members, who shall be present in tne lctvt through vc/oAVM facility and had not cast their

votes on the Resolutions through remote e-voting and are otherwise not barred from doing so'

shall be eligible to vote through e-voting system during the AGM'

12. Appointed Mr. Ravi Kapoor, Practicing Company Secretary and Proprietor of M/s' Ravi Kapoor &

Associates,assecretarialAuditorandCompanylawadvisoroftheCompanyfortheFinancial
Yeat 2023-24lBrief Profile is onnexed os Annexurelll'

The said meeting of the Board of Directors commenced at 11:OO A'M' and concluded at 03:00 P'M'

AsrequiredundertheSEBl(ListingobligationsandDisclosuresRequirements)Re8ulations,2015,all

the above mentioned documents wi, be uploaded on the stock Exchange websites at

www.nseindia'comandwww.bseindia.comandwillalsobesimultaneouslypostedonthewebsite
of the ComPanY at www.mas'co'in'

Request you to take the same on your records

Thanking You,

Yours faithfullY,
For, I[.AF Financial Services Limited

,t*
Riddhi Bhaveshbhai Bhayani

companY Secretary and Compliance fficer
ACS No.: A41205
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Request you to take the same on your records. 

The said meeting of the Board of Directors commenced at 11:00 A.M. and concluded at 03:00 P.M. 

81S FINANCIAL SERVICES LIMITED 

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

6, Ground Floor, Narayan Chambers, di + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
Bh Patang Hotel, Ashram Road, Ahmedabad-380 009. ( www.mas.co.in 
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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. 

8. Recommended to the members for Reappointment of a Director in place of Mr. Kamlesh Gandhi 
(DIN: 00044852), liable to retire by rotation in terms of section 152(6) of the Companies Act, 
2013 and being eligible, offers himself for reappointment; (brief profile of him is annexed os 
Annexure-l); 

9. Approved that the 28" Annual General Meeting of the Company will be held on Wednesday, July 
26, 2023 at 11:30 A.M. through Video Conferencing (VC)/Other Audio Visual Means (OAVM) as is 
permitted by the Ministry of Corporate Affairs vide its Circular No. 02/2022 dated May 05, 2022 
read with the Securities and Exchange Board of India Circular No. 
SEBI/HO/DDHS/DDHS_Div2/P/CIR/2022/079 dated June 03, 2022; 

10. The Register of Members & Share Transfer Books of the Company will remain closed from 
Thursday, July 20, 2023 to Wednesday, July 26, 2023 for the purpose of declaration of dividend 
and 28" Annual General Meeting; 

11. The remote e-voting period will commence on Saturday, July 22, 2023 at 9.00 a.m. and would 
end on Tuesday, July 25, 2023 at 5.00 p.m. During this period, Members of the Company, holding 
shares either in physical form or in dematerialized form, as on Wednesday, July 19, 2023 (cut-off 
date for remote e-voting and e-voting), may cast their vote through remote e-voting. Those 
Members, who shall be present in the AGM through VC/OAVM facility and had not cast their 
votes on the Resolutions through remote e-voting and are otherwise not barred from doing so, 
shall be eligible to vote through e-voting system during the AGM. 

12. Appointed Mr. Ravi Kapoor, Practicing Company Secretary and Proprietor of M/s. Ravi Kapoor & 
Associates, as Secretarial Auditor and Company law advisor of the Company for the Financial 
Year 2023-24 (Brief Profile is annexed as Annexure-II). 

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

Thanking you, 

Yours faithfully, 
For, AHA$ Financial Services Limited 

n92 
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Companies including this company'

Committee includes Audit Committee, Nomination & Remuneration Committee and Stakeholders 
Relationship Committee across all Listed Companies including this company. 

Regd. Office : 
6, Ground Floor, Narayan Chambers. E + 91(0) 079 4110 6500/ 079 3001 6500 
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Brief Profile of Director - Annexure -l 

{1S FINANCIAL SERVICES LIMITED 

Name Mr. Kamlesh Chimanlal Gandhi 
Father's Name Mr. Chimanlal Gandhi 
Date of Birth 02.02.1966 
Age 57 years 
DIN 00044852 
Designation Chairman and Managing Director 
Qualification He holds Higher secondary school examination certificate from 

the Gujarat Secondary Education Board, Gandhinagar. 
Experience He is Founder, Chairman and Managing Director of the 

Company. He manages the Company with the guidance and 
support of the Board. He is a proficient and experienced industry 
practitioner with a brilliant track record. He has over two 
decades managed and propelled the Company's growth. He is 
also the Director of Finance Industry Development Council 
(FIDC). 

Nature of his expertise in specific Management & Finance 
functional areas 
Disclosure of relationships Nil 
between directors inter-se 
Names of listed entities in which 1(i.e iA$ Financial Services Limited) 
the person also holds the 
Directorships. 
Names of listed entities in which Nil 
the person also holds 
Membership of Committees.• 
Shareholding in the Company as 63,40,508 (11.60%) 
on date. 
Contact no. 079-41106501 
Email ID Kcg@mas.co.in 

Te Power of Distribution 
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Annexur€' ll

Brief profile of M/s. Ravi Kepoor & Associates, practicing company secretary, is given as follows:

M/s. Ravi Kapoor & Associates is a leading firm of Practicing Company Secretary registered with the

institute of company secretarie;o; tndia. 
-t,tr. 

Ravi Kapoor, having certificate of practice no' 2407 has

rich and varied experience in corporate law matters' The firm is based in Ahmedabad'

The core competencY of the firm lies under the Companies Act' 2013' SEBI' FEMA' NBFC and other

allied CorPorate Laws'

Address: 4th Floor, Shaival Plaza' Nr' Gujarat Collage' Ellis bridge' Ahmedabad - 380006'
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Contact No: 079- 25420336
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Annexure- ll 

Brief profile of M/s. Ravi Kapoor & Associates, Practicing Company Secretary, is given as follows: 

M/s. Ravi Kapoor & Associates is a leading firm of Practicing Company Secretary registered with the 

institute of Company Secretaries of India. Mr. Ravi Kapoor, having certificate of practice no. 2407 has 

rich and varied experience in corporate law matters. The firm is based in Ahmedabad. 

The core competency of the firm lies under the Companies Act, 2013, SEBI, FEMA, NBFC and other 

allied Corporate Laws. 

Address: 4th Floor, Shaival Plaza, Nr. Gujarat Collage, Ellis bridge, Ahmedabad -- 380006. 

Contact No: 079- 26420336 

mfsl@mas.co.in 

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

Bh Patang Hotel. Ashram noad, 
Ahmeaba.3eo %% "91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 

t www.mas.co.in 
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lndependent Auditor's Report

To,
The Board of Directors of MAS Financial Services Limited

Report on the audit of the Standalone Financial Results

Opinion

1. We have audited the accompanying statement of standalone financial results of MAS
Financial Services Limited ("the Company") for the quarter ended on 3L't March, 2023
and the yeaf-to-date results for the period from 1.'t April, 2022 to 3L't March, 2023 ["the
Statement"l, being submitted by the company pursuant to the requirements of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2O15 as amended.

2. ln our opinion and to the best of our information and according to the explanations
given to us, the aforesaid statement:

is presented in accordance with the requirements of Regulation 33, Regulation
52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2O15, as amended; and
gives true and fair view in conformity with the recognition and measurement
principles laid down in the applicable lndian Accounting Standards ("lnd AS') and
other accounting principles generally accepted in lndia, of the net profit and
other comprehensive income and other financial information for the quarter
ended on 31't March, 2023 and for the year-to-date period from l..t April, 2C22
to 31't March, 2023.

Basis of Opinion

3. We conducted our audit of the Statement in accordance with the Standard on Auditing
("SAs") under section 143 (1O) of the Companies Act, 201.3 ("the Act,'). Our
responsibilities under those SAs are further described in the Auditor's Responsibilities
for the Audit of the Standalone Financial Results section of our report. We are
independent of the company in accordance with the Code of Ethics issued by the
lnstitute of Chartered Accountants of lndia ("lcAl") together with the ethical
requirements that are relevant to our audit of the standalone financial statements
under the provisions of the Act and the rules thereunder, and we have fulfilted our other
ethical responsibilities in accordance with these requirements and the lCAl's code of
Ethics. we believe that the audit evidence obtained is sufficient and appropriate to
provide a basis for our audit opinion.

+9L-79-2647 2OOO I contact@mmsco.in I www.mmsco.in
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report 

To, 
The Board of Directors of MAS Financial Services Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

1. We have audited the accompanying statement of standalone financial results of MAS 
Financial Services Limited ("the Company") for the quarter ended on 31'' March, 2023 
and the yea-to-date results for the period from 1 April, 2022 to 31 March, 2023 ["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. 

2. In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid statement: 

1. is presented in accordance with the requirements of Regulation 33, Regulation 
52 and Regulation 54 of the SEBI {Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended; and 

ii. gives true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards {"Ind AS") and 
other accounting principles generally accepted in India, of the net profit and 
other comprehensive income and other financial information for the quarter 
ended on 31 March, 2023 and for the year-to-date period from 1 April, 2022 
to 31 March, 2023. 

Basis of Opinion 

3. We conducted our audit of the Statement in accordance with the Standard on Auditing 
("SAs) under section 143 (10) of the Companies Act, 2013 ("the Act"). Our 
responsibilities under those SAs are further described in the Auditor's Responsibilities 
for the Audit of the Standalone Financial Results section of our report. We are 
independent of the company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India ("ICAI") together with the ethical 
requirements that are relevant to our audit of the standalone financial statements 
under the provisions of the Act and the rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAl's Code of 
Ethics. We believe that the audit evidence obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 

/ 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.in 
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Emphasis of Matter

4. Attention is invited to Note 8 to the Statement regarding the change in accounting
policy in respect of Cain / loss on derecognition of loans upon assignment and related
disclosures in accordance with the applicable requirements of lnd AS.

Our opinion on the standalone financial results is not modified in respect of the above
matters.

Management's Responsibilities for the Standalone Financial Results

5. The statement which includes the Standalone Financial Results is the responsibility of
the Company's Board of Directors and has been approved by them for the issuance.
The Standalone Financial Results for the year ended 3L't March, 2023 has been
compiled from the related audited standalone financial statemenG. This responsibility
includes the preparation and presentation of the Standalone Financial Results for the
quarter and year ended 31't March, 2023 that give true and fair view of the net profit
and other comprehensive income and other financial information in accordance with
the recognition and measurement principles laid down in lnd AS prescribed under
section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in lndia and in compliance with the Regulations 33,
Regulation 52 and Regulation 54 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgements and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate financial
controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Standalone
Financial Results that give true and fair view and is free from material misstatement,
whether due to fraud or error.

6. ln preparing the Standalone Financial Results, the Board of Directors is responsible for
assessing the Company's ability, to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

7. The Board of Directors of the Company is also responsible for overseeing the financial
reporting process of the company.

Auditor's Responsibilities

8. Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Results for the year ended on 3L'! March, 2023 as a whole is free f material

ll. s

ct,Hentz9e
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Emphasis of Matter 

4. Attention is invited to Note 8 to the Statement regarding the change in accounting 
policy in respect of Gain / loss on derecognition of loans upon assignment and related 
disclosures in accordance with the applicable requirements of Ind AS. 

Our opinion on the standalone financial results is not modified in respect of the above 
matters. 

Management's Responsibilities for the Standalone Financial Results 

5. The statement which includes the Standalone Financial Results is the responsibility of 
the Company's Board of Directors and has been approved by them for the issuance. 
The Standalone Financial Results for the year ended 31° March, 2023 has been 
compiled from the related audited standalone financial statements. This responsibility 
includes the preparation and presentation of the Standalone Financial Results for the 
quarter and year ended 31 March, 2023 that give true and fair view of the net profit 
and other comprehensive income and other financial information in accordance with 
the recognition and measurement principles laid down in Ind AS prescribed under 
section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with the Regulations 33, 
Regulation 52 and Regulation 54 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgements and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate financial 
controls that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the Standalone 
Financial Results that give true and fair view and is free from material misstatement, 
whether due to fraud or error. 

6. In preparing the Standalone Financial Results, the Board of Directors is responsible / assessing the Company's ability, to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board of Directors either intends to liquidate the Company or to / 
cease operations, or has no realistic alternative but to do so. 

7. The Board of Directors of the Company is also responsible for overseeing the financial 
reporting process of the company. 

Auditor's Responsibilities / 
/ 8. Our objectives are to obtain reasonable assurance about whether the Standalone 

Financial Results for the year ended on 31 March, 2023 as a whole is free from material -- 
+91-79-2647 2000 ]contact@mmsco.in ] www.mmsco.in 
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misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this
Standalone Financial Results.

9. As part of an audit in accordance with SAs, we exercise professional judgement and
maintain professional skepticism throughout the audit.

10. We also

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3Xi)
of the Act, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

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

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

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

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

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

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

9. As part of an audit in accordance with SAs, we exercise professional judgement and 
maintain professional skepticism throughout the audit. 

10. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) 
of the Act, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls. 

• 

• 

• 

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

Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant 

doubt on the ability of the Company to continue as a going concern. If we condcfde / 

that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events 
or conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the stklone 
financial results, including the disclosures, and whether the Annual standalone 
financial results represent the underlying transactions and events in a manner that 
achieves fair presentation. 
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Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results of the company to express an opinion on the Annual Standalone
Financial Results.

11. Materiality is the magnitude of misstatements in the Annual Standalone Financial
Results that, individually or in aggregate, makes it probable that the economic decisions
of a reasonably knowledgeable user of the Annual Standalone Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the Annual Standalone Financial Results.

12. We communicate with those charged with governance of the Company regarding,
among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during
our audit.

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

complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Other Matters

14. The Statement includes the results for the quarter ended 31't March 2023 being the
balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial
year which were subjected to limited review by us.

Our opinion on the standalone financial results is not modified in respect of the above
matters.

$.s k

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

LSSr^J
Chandresh S. Shah
Partner
Membership No. 042132

Place: Ahmedabad
Date: May lO,2023

U Dl N: 23042132BCV1W1537
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• Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the company to express an opinion on the Annual Standalone 
Financial Results. 

11. Materiality is the magnitude of misstatements in the Annual Standalone Financial 
Results that, individually or in aggregate, makes it probable that the economic decisions 
of a reasonably knowledgeable user of the Annual Standalone Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning 
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 
the effect of any identified misstatements in the Annual Standalone Financial Results. 

12. We communicate with those charged with governance of the Company regarding, 
among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during 
our audit. 

Place: Ahmedabad 
Date: May 10, 2023 

UDIN: 23042132BGVIVT1537 

. p 
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bawadi, 
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r$ 

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

I 

cs4 [/ 
Chandresh S. Shah 
Partner 
Membership No. 042132 

/ 

13. We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

14. The Statement includes the results for the quarter ended 31 March 2023 being the 
balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial 
year which were subjected to limited review by us. 

Our opinion on the standalone financial results is not modified in respect of the above 
matters. 
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ent ofaudiled standalone financial tesults ror the quarterand yearended 3l ilatch 2023
in

Year.ndedOuarter ended
3t.03.2023
(Audited)

31.03.202231.03.2023 31.12.2022
(Unaudited)

31.O3.2022Sr.
No.

Particulars

(Restated(Resteted (Restated

806.s7

68.04

49.99

21.49

561.11

63.87

20.30

10.29

232.51

19.75

12.44

1.43

218.34

15.83

9.84

6.85

156.81

17.97

1.14

1.26
655,57

1_51

250.86

0.61

183./t8

o_20

9,16.09

3.O0

269.11

1.08
949.09 657.08251.47 183.68270-25

90.54

9.33

3.78

12.39

o.47

7.18

474.82

57.21

53.00

62_49

2.40
34_44

319.54

23.09

34.10

42.23

1.78

25.O1

143.50

10.26

14.24

17_38

0.66
9.80

127.U
16.37

14.20

15.95

o.62

9.11
415.78183.89 123.59 684.39{99.84

211-3070.41 67.58 59.99 284.70

67.58

17.53

s9.99

13.74

2U.70

65.10

211.30

51.23

70-41

l6.u

53.73

o.o2
13.60

1.26

17.50
(0.47)

13.21

1.78

62.63
'1.11

14.99 63.74 53.7514.86 17.03
157.5555.55 50.55 45.00 200.96

o4

0.16 (0.re)

0.05 0

0.06 (0.11)

0.03

1o.42\

0.10
08o_12 14 0.04

(26.05)

6.56

(r0.01)

2.52

(,r.06)

1.03 _4

9.82 (2.U|

0.59

3.0 7.35 19.49 .4

(3.3s) 7.47 o.8s) (19.45) (7.57)

149-9852.20 58.02 43.11 181.5t

10.16

10.16 9.25 4.23

36.76

36.76

,|

2

l0

4
5

6

1

I

tNco E

(a) Revenue ftom operalions

lntelest incom€

Gain on assignment of fnancial assets (ReIer note 8)

Fees and commission income

Net gain on fair value changes

Total .Gvenue lrom opeatlons
(b) Other income

Total incom€

EXPENSES
(a) Finance costs
(b) Fe€s and commission epense
(c) lmpaiment on finanoal instrumenls

(d) Employee benefrts oeenses
(e) Depreciation, amodisation and impairment

(0 Olhor epenses
Total expenses

Paofrt betoo cxceptioml items and tax (l-2)
Exceptional iloms

Proflrt belore tax (3.1)

Tar expense
(a) Curent tax
(b) Shorl / (e)(cess) provision tor tax elaling to prior years

Net currE[t tax expense
(b) DelenEd tax epense{cr€dit)

Total tax expense
Profit afte. tax (56)
Other compr.hensive income (OCl)

(a) (i) ltems tEt will not be redassifed to plofit or loss

- Re-measuement ot tho defned beneft liatiliths
(ii) lncome lax relating lo items that *ill not be redassified to
proft or loss

Sub-total (a)

(b) (i) ltems that will be rechssifed to profit or loss

- Loans and advances thrcugh other comprehensrve lncome

(ii) lncome tax relating to items lhat will be rcclassified to plofit
ot loss

SuFtolal (b)

Other comp.EheBivo income, (lo$, (a+b)

Total comprchensive income lor the peiiod / year (7+8)

Earniogs pershaie (of{10 each) (notannualized for lnterim
pcrio4r)
(a) Basic ({)
(b) Diluted (t)
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Statement of audited standalone financial results for the quarter and year ended 31 March 2023 
(in Crores 

Quarter ended Year ended 
Sr. Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 
No. (Audited) (Unaudited) (Audited) (Audited) (Audited) 

(Restated (Restated (Restated 
refer e4a Q refer ue4 q refer ne4 g 

1 INCOME 
(a) Revenue from operations 

Interest income 232.51 218.34 156.81 806.57 561.11 
Gain on assignment of financial assets (Refer note 8) 19.75 15.83 17.97 68.04 63.87 
Fees and commission income 12.48 9.84 4.44 49.99 20.30 
Net gain on fair value changes 4.43 6.85 4.26 21.49 10.29 

Total revenue from operations 269.17 250.86 183.48 946.09 655.57 
(b) Other income 1.08 0.61 0.20 3.00 1.51 

Total income 270.25 251.47 183.68 949.09 657.08 

2 EXPENSES 
(a) Finance costs 143.50 127.64 90.54 474.82 319.54 

(b) Fees and commission expense 10.26 16.37 9.33 57.24 23.09 

(c) Impairment on financial instruments 18.24 14.20 3.78 53.00 34.10 
{d) Employee benefits expenses 17.38 15.95 12.39 62.49 42.23 

(e) Depreciation, amortisation and impairment 0.66 0.62 0.47 2.40 1.78 

(f) Other expenses 9.80 9.11 7.18 34.44 25.04 

Total expenses 199.84 183.89 123.69 684.39 445.78 

3 Profit before exceptional items and tax (1-2) 70.41 67.58 59.99 264.70 211.30 
4 Exceptional items - - - - - 
5 Profit before tax (3-4) 70.41 67.58 59.99 264.70 211.30 
6 Tax expense 

{a) Current tax 16.04 17.53 13.71 65.10 54.23 
(b) Short / (excess) provision for tax relating to prior years (2.44 (0.03 (0.50 (2.47 (0.50 

Net current tax expense 13.60 17.50 13.21 62.63 53.73 
(b) Deferred tax expense/(credit) 1.26 (0.47) 1.78 1.1f 0.02 

Total tax expense 14.86 17.03 14.99 63.74 53.75 
7 Profit after tax (5-6) 55.55 50.55 45.00 200.96 157.55 
8 Other comprehensive income {OCI} 

(a) {i) Items that wi11 not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities (0.42) 0.16 (0.19) 0.06 (0.11) 
{ii) Income tax relating to items that will not be reclassified to 
profit or loss 0.10 (0.04 0.05 (0.02 0.03 

Sub-total {a) (0.32 0.12 (0.14 0.04 (0.08 
(b) {i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income (4.06) 9.82 (2.34) (26.05) (10.01) 
(ii) Income tax relating to items that will be reclassified to profit 
or loss 1.03 (2.47 0.59 6.56 2.52 

Sub-total (b) (3.03 7.35 (1.75 (19.49 17.49 
Other comprehensive income / (loss) (a+b) (3.35) 7.47 (1.89) (19.45) (7.57) 

9 Total comprehensive income for the period/ year {7+8) 52.20 58.02 43.11 181.51 149.98 
10 Earnings per share (of {10 each) (not annualized for interim 

periods) 
(a) Basic () 10.16 9.25 8.23 36.76 28.82 
(b) Dilute () 10.16 9.25 8.23 36.76 28.82 
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Standalone Balance Sh€et
({ in Crores)

Padicula13
A! at

31.03.2023
aAudit dl

Ar at
31.03202:I
(Audit d)

ASSETS

Flmrchl asaela
Cash and cash equi\61€ntB

Bank bahnce other than cash and cash equi\€lents
Trade BceivaHe3
Loens

lftEstrnents
Olh€r finerrciel assols

NoGfnancial aaBata
lncol'le tax assds (ne0

Dobred rax 8ssotg (not)

Property, plar and equipmont

Cafilal vrork-in+rogGss
RiJhl-of-use asset

lntangible a*sets under de\€lopm€nt
Other intangible a$etg
Olher non-fi nehdel asseis

LTAAUNES AND EOU]TY

LIABIUITES

Flmnchl liabilit,e.
Peyables
(l)Tr6de payables

Q) total oubtandine due3 of micro eoterpds€s snd srnall olrtgapaises

(ii) bEl oubtanding du€s ot crBdibrs other than miro enlerprb€3 and smdl
6nbrp.ises

(ll) Ooter Fyaties
(i) iotal outstanding duas of mk o €nbDris6 and small 6r{6aFi86s
(ii) btd outstandino dues of cirdib.s otErthan miro enterpds€s and s,nall
enbrpriles

t)6b{ 8€orrili€s
Bonorrings (oths t|an dobt s€curities)

Subodinated lbbililieg
Otl6r f narcial liabilili€s

Non{inancial liabilitk}a
Cufleot lax liabilities (net)

Provisims
Other non-fi nancial liabilitigs

EOUITY

Equity share capital

Other equity

237.8
533.77

1.27

5.910.r6
426.12

4o.21

(Restated

270.54

560.23
1.00

,r,553.80

538.06

52.62

7,572.42 5,976.29

2.52

1E.22

13.05

57.66
'r.06

0.33

1.03

9.33

6.23

12.79

12.39

52.0.1

0.53

0.04

o.22

3.60

{O,l,l0

?s?6J'

47.92

6p6121

0.13

1t.5t

1.84

627.26
,1,957.56

252.70

305.65

't1.12

362.03

3,732.73

137.22

457.59

6,156.65 1,705.21

1.86

9.48

2.80
7.16
8.97

'14.11

6,'t70.79

t8.38

1r13;6,

54.66

1,451.07

54.66

1,285.93

1,505.73 1,3,t1).59

7,676.52 6,064.21
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Standalone Balance Sheet 

Particulars 

ASSETS 
Financial assets 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Trade receivables 
Loans 
Investments 
Other financial assets 

Non-financial assets 
Income tax assets (net) 
Deferred tax assets (net) 
Property, plant and equipment 
Capital work-in-progress 
Right-of-use asset 
Intangible assets under development 
Other intangible assets 
Other non-financial assets 

(in Crores) 
As at As at 

31.03.2023 31.03.2022 
(Audited) (Audited 

(Restated 
4 

237.86 270.58 
533.77 560.23 

4.27 1.00 
5,910.16 4,553.80 

826.12 538.06 
60.24 52.62 

7,572.42 5,976.29 

2.52 6.23 
18.22 12.79 
13.95 12.39 
57.66 52.04 

1.06 0.53 
0.33 0.04 
1.03 0.22 
9.33 3.68 

104.10 87.92 

7,676.52 6,064.21 
LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(l)Trade payables 

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

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

Debt securities 
Borrowings (other than debt securities) 
Subordinated liabilities 
Other financial liabilities 

Non-financial liabilities 
Current tax liabilities (net) 
provisions 
Other non-financial liabilities 

EQUITY 
Equity share capital 
Other equity 

0.13 
11.51 14.12 

�� 
$ 1ergs 
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1.84 1.55 

627.26 362.03 
4,957.56 3,732.73 

252.70 137.22 
305.65 457.59 

6,156.65 4,705.24 

1.86 2.25 
9.48 7.16 
2.80 8.97 

14.14 18.38 

6,170.79 4,723.62 

54.66 54.66 
1,451.07 1,285.93 
1,505.73 1,340.59 

7,676.52 6,064.21 
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Standalone Statement of Cash flow
C{ in Crore6)

Year ended
31.03.2023
(Audited)

Yearended
31.03-2022Particulars

Sr. No.

lReslated rcfer not6 9)

2.10
q4.42

53.00
(0.10)

(806.57)

(68.04)
(2.74\
(1.3s)

(0.0r)

11.12)

264.70

(349.71)

2,t1.30

(273.35)

1.74

3t9.54
34.10

(561.11)

(63.87)
(3.12)

(1,340.37)

(3.26)

(6.38)

0.57
(7.41

(13.02)

(8s.01)

(1.s49.19)

(2.1s)

1172.941
(6.17)

2.O1

(62.05)

(886.s4)

(716.44)

1_21

8.00
(0.5s)

(4.6s)

(3.9'r)

8.10
(178.91)

(3.07)

3.72

701.70

1.12

48.6'1

(46s.37)

(1,634.20)

288.06

516.43

0.66

10.56
(335.s9)

(948.s9)

o.24
25.89
37.U

12,824.51)
2,541.16

't.35

(1,,r05.45)

(10.51)

(1,s46.14)

(59.31)

(820.08)

(5.22)

(756.53)

(63.5s)

B.

CASH FLOW FROM OPERATING ACTIVITIES

Profit before erceptional itent and tax
Adiustrnents br :

Deprecjation and amortisation

lmpairment on fnancial ass€ts

(P.ofit) / loss oo sale of pop€rty, plant and equiprnent

lntercst income

Gain on assrgnment of financial assets

Net gain on lair value arEnges

Net oain on sal6 of inveslinents measured at amortized cost

Financial guarante€ commission in@me

Gain on de.ecoqnrllon of leased assets (31 March 2022: { 7,341)

OPERATING PROFIT BEFORE WORKING CAPITA CHANGES

Changes in so.king capital:

Adjust nents fur (increaseydecre6se in operaling assets:

Loans

Trade Eceivables
Advances receiYed against loan agreements

Bank balancs other lhan cash and cash equivalerts
Olher finarrcial assel
Other non-fi nanoal ass€l

Adjustnents br increasa(decr6ase) in operating liabilities:

Trade payabl€s

Otl6r f nancial liabilities

Non-fi nancial liatilitieg
Povisions

CASH GENERATED FROM / (USED IN} OPERANONS

CASH FLOW FROM INVESTING ACTIVITIES

lnterest income Eceived
Divirend recei\.ed

lnteresl income on lnvedment measued al amodsed cost

Finance cost paid

lncome tax paid (net)

NET CASH FLOW GENERAIED FROM/ (USED IN) OPERATING ACIIVITIES
(a)

Acquisition ol property, plant and equipments and intangible assets, induding
capitEl advances

Proceeds frqn sale oI poperty, plant and equipments and intangible assets

Change in Earma*ed balances wilh banks

lnterest incom6 ftom bank deposits

Purchase of investanents

Redemption of invest nents
Net gain on sale of investrnents moasur€d at amortzed cost

ET CASH FLOW GEI,|ERATED FROit / (USEO tN) |NVESIING ACTTV|TTES

(B)
1228.541 (809.00)

2 SAF

SEFt

\\. s

l{ehoktar,

Ahm.dabad-15

l,Hadlag.
Ch hr6,

EDAq

A

Cs-

(0.01)

(0.66)

192.06

<"rr.url
23.91

(1,192.11)

892.29

AA$ FINANCIAL SERVICES LIMITED 

Regd. Office: 6 Ground Floor, Narayan Chambers, 8/h Patang Hotel, Ashram Road, Ahmedabad-380 009. 
Phone No.: +917941106500 Fax No.: +91 79 41106597 E-mail: riddhi_bhayani@mas.co.ln Website: www.mas.co.in 

CIN: L65910GJ1995PLC026064 

Standalone Statement of Cash flow 

A. 

B. 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES 

Profit before exceptional items and tax 
Adjustments for: 
Depreciation and amortisation 
Finance cost 
Impairment on financial assets 
(Profit) /loss on sale of property, plant and equipment 
Interest income 
Gain on assignment of financial assets 
Net gain on fair value changes 
Net gain on sale of investments measured at amortized cost 
Financial guarantee commission income 
Dividend income 
Gain on derecognition of leased assets (31 March 2022: { 7,364) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

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

Loans 
Trade receivables 
Advances received against loan agreements 
Bank balance other than cash and cash equivalents 
Other financial asset 
Other non-financial asset 

Adjustments for increase/(decrease) in operating liabilities: 
Trade payables 
Other financial liabilities 
Non-financial liabilities 
Provisions 

CASH GENERATED FROM/ (USED IN) OPERATIONS 

Interest income received 
Dividend received 
Interest income on Investment measured at amortised cost 
Finance cost paid 

Income tax paid (net) 
NET CASH FLOW GENERATED FROM I (USED IN) OPERATING ACTIVITIES 
(A) 

CASH FLOW FROM INVESTING ACTIVITIES 

Acquisition of property, plant and equipments and intangible assets, including 
capital advances 

Proceeds from sale of property, plant and equipments and intangible assets 
Change in Earmarked balances with banks 
Interest income from bank deposits 
Purchase of investments 
Redemption of investments 
Net gain on sale of investments measured at amortized cost 
NET CASH FLOW GENERATED FROM/ (USED IN) INVESTING ACTIVITIES 
(B) 

I 

1 • ·1 

(in Crores) 

Year ended Year ended 
31.03.2023 31.03.2022 
(Audited) (Audited) 

(Restated refer note 9) 

264.70 211.30 

2.40 1.78 
474.82 319.54 

53.00 34.10 
(0.10) . 

(806.57) (561.11) 
(68.04) (63.87) 

(2.74) (3.12) 
(1.35) 
(0.01) (0.01) 
(1.12) (0.66) 

. 
(349.71) (273.35) 

(85.01) (62.05) 

(1,340.37) (716.44) 
(3.26) 1.21 
(6.38) 8.00 
0.57 (0.55) 

(7.44) (4.69) 
(13.02) (3.91) 

(2.19) 8.10 
(172.94) (178.91) 

(6.17) (3.07) 
2.01 (1,549.19) 3.72 (886.54) 

(1,634.20) (948.59) 

701.70 516.43 
1.12 0.66 

48.61 10.56 
(463.37) 288.06 (335.59) 192.06 

(1,346.14) (756.53) 
(59.31) (63.55) 

(1,405.45) (820.08) 

(10.51) (5.22) 

0.24 . 
25.89 (527.87) 
37.84 23.91 

(2,824.51) (1,192.11) 
2,541.16 892.29 

1.35 . 
(228.54) (809.00) 

,5, 3eye 
Cs • Chambers, o [ ii, \' 

Ambawadi, 
� Ahmedabad-15 'ff, 'o, < 

Sr. No. 
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c. CASH FLOW FROiI FINANCING ACTIVITIES

Pr@6ds t orn dobl 3€orrili63 and bofiorings
Repaym€its of d€bl sedriliB and bo.rou/ings

Net incrgas€ / (d€crBese) in $,o.king caEibl bono,rings
Reparment of p.incip€l cornporErn of baae liatilili€8

Divir6nds pai,
IET CASH FLOW GENERATED FRO 

' 
(USED rN) FTNANCTiTG ACTMTIES

(c)

NET INCREASE, (DECREASE) lN CASH AND CASH EOUIVAI-ENTS (A+B+C)

Cash and cash oqui\ralen8 al the beginning of th6 p6rk / year

C.3h .nd G3sh oqui!.alenta at th€ end of l}le petiod , ycar

3,073.,18

(1,236.211

1216.37')

to.zl
(r9.41)

1,919.t2
(1,048.77)

49.60
(0.42)

(15.03)

1,601.27

132.72}

270_54

237.e6

934.60

(694.,r8)

965 06

270.58

ComponenE of cash and cash equival.nts ({ in C.oras)

Particula6 A3.t
31.o3.2023

As at
31.03-2022

Cash and bank b€lances comprises:

(a) CaBh on hend
(b) Bahnces with b6nks

TotBl

(c) B6nk depciib wih original maturity of 3 mo hs o. less

C!!h lnd calh gquirdbnta aa pe, tho bahnce aheot

0.14

67.64

0.10

233.52

67.78
'r 70.08

233.62

36.96

237.86 270.58

The abow cesh f,ow statement has boen prepaEd under the 'indiEct method' as set out in lhe lnd AS - 7 on giatement of cssh fows specifl€d
under seclion 133 of the Companies Aat 2013.

Notes :

I The audilad standabne financial lBsulls of th€ Company ha\€ b6en prepaEd in accordaric6 with th6 rEcognilion end m€aslrsmer{ p{inciples laid
dot,r in ih€ lndian A.counting Standard (lgbned b a3 'lnd AS') pr€scrib€d undor Sedbn 133 of tho Companb3 A.t 2013 (tto 'Act) .gad witr
relevant ru1e3 issu€d th€reurdor and other accoonung prindples 06n€aally accopt€d in lndia and in compliance with Regulation 33 gnd R6gulalirr 52
of tre S€curities and Erchange Boad of lndia (Lisling Obligatbns and DisdoguE R€quirEments) Rogulatims, 20 1 5, as am6nded (ttt€ 'SEBI Listing
Regulations). Any apdicalio.r guidsnce, dadfcations/ di.€dbns issued by Rosono Bank of lndia ('RBl') or oth6r rrgulab.s ar€ implem6nbd os and
whei tl€y arE issu€d/ applicabl€.

2 The abo\6 standalone finamjal lB3ults ha,/e been lgvi€la€d by ths Ardit Committee and subsequondy epprovad by tle Boad of Dirsdors o, th6
Company at its meeiing heH on I 0 May 2023.

3 The finandelresults ror the Faronded 31 March 2023 haw been eudit6d bytl€ gtafutory auditors oI he Company.

4 On 5 AugusI 2022, the Company has incoaporaH a subsirbry co.npany i.e. ASFIN lnsu.rnca &okin9 Pri\rab Lirnited and has invesl6d an amounl
oI ? 0.35 croEs by 3ubscribing b 3,,15,O0O €quity shar$ ol the fac6 value of ( 10 eaah in cash ,or 69.00% equity sl,ake in th€ nordy incoaporaied
comparry on 3 Septomber 2022-

5 TIE Company has 6an9€d th6 pr$ontetion crrnoncy o, fnancial lBsults Irom < in lakhs lo a in croaes fDm lhe qrnEnl financial ,ear and accoadingly
all lhe pravbus period fgulEs havg been Duad€d off lo the near€3t crores.

6 The Board of direaioG has Ecommond€d fnal divilend of ( 1.85 por equity shErg of taco \lalu€ of t 10 eadl, lrtli:h is subject to approval by the
shareholdoB oI the Co.npany.

7 The Boad of Ol€clo.s had d€daEd an interim divU€nd of 11.80 por equity sh€Iq of{ l0 eadr at ii13 meeling hold on 1 Feb.uary 2023 \6i$ $las
subs€quendy pail.

llrgar,

Ahmedab.o.15
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C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from debt securities and borrowings 3,073.48 1,949.22 

Repayments of debt securities and borrowings (1,236.21) (1,048.77) 
Net increase / (decrease) in working capital borrowings (216.37) 49.60 

Repayment of principal component of lease liabilities (0.22) (0.42) 
Dividends paid (19.41) (15.03) 
NET CASH FLOW GENERATED FROM / (USED IN) FINANCING ACTIVITIES 1,601.27 934.60 
(C) 

NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (32.72) (694.48) 

Cash and cash equivalents at the beginning of the period / year 270.58 965.06 
Cash and cash equivalents at the end of the period/ year 237.86 270.58 

Components of cash and cash equivalents (in Crores) 

Particulars As at As at 
31.03.2023 31.03.2022 

Cash and bank balances comprises: 
(a) Cash on hand 0.14 0.10 
(b) Balances with banks 67.64 233.52 
Total 67.78 233.62 
(c) Bank deposits with original maturity of 3 months or less 170.08 36.96 
Cash and cash equivalents as per the balance sheet 237.86 270.58 

The above cash flow statement has been prepared under the 'indirect method' as set out in the Ind AS-7 on statement of cash flows specified 
under section 133 of the Companies Act, 2013. 

Notes: 

f The audited standalone financial results of the Company 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 clarifications/ directions issued by Reserve Bank of India (RBl') 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 10 May 2023. 

3 The financial results for the year ended 31 March 2023 have been audited by the statutory auditors of the Company. 
4 On 5 August 2022, the Company has incorporated a subsidiary company i.e. MASFIN Insurance Broking Private Limited and has invested an amount 

of {0.35 crores 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 Company has changed the presentation currency of financial results from { in lakhs to { in crores from the current financial year and accordingly 
all the previous period figures have been rounded off to the nearest crores. 

6 The Board of directors has recommended final dividend of { 1.85 per equity share of face value of ? 10 each, which is subject to approval by the 
shareholders of the Company. 

7 The Board of Directors had declared an interim dividend of { 1.80 per equity share of 10 each at its meeting held on 1 February 2023 which was 
subsequently paid. 
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Ouaner
ended

Quartea
ended

Year endodParticulars

31.12.2022

t5.83
0.96

17.97
(3.28)

63.87
0.36

16.79 l/t.69 G4.23

67.58
0.96

59.99
(3.28)

2fi.30
0.36

2t L6668.54 56.71

(0.47)

o_25

l.7a
(0.83)

0.02
0.09

(0.22',1 0.95 0.11

50.55
o_71

45.00
(2.45)

157.55

0.27

51.26 42.55 157.42

9.25
o_ 13

a.2t
(0.4s)

2A.A2

0.05

9.38 7.74 28.A7

925
0.13

Revbsd gain on assignm€nt ol tinrncial aaaots
lmpact due to afiange in accounting policy

Gain on lssiOnnelrt as proviorBly ,epoitld belo.9 policy changs

Revi!€d profit b€forE tax
lmpad due to dl.nge in accourting poliry

P.otit bafoir lar e3 p.evioolly lEported batolr policy chango

Revbed defe.rod ta.r erpa.E€, (c.Edit)
lmpact due to ahange in accountinq poliry

O6f...ed tar .xpanae, (crEdit) a3 proviolEly topo.tod b.to]e policy changs

Re6od proalt .frsr tar
lmpod due to change in accountng poli:y
P.oflt after Lr aa previooaly rspodad befors policy chatlge

Revbed basic eaming3 peishaio
lmpact due to change in accounting poliry

Basic ..minga p.r shar. .! p.Eviou.ly reported b€tore policy chango

Revbod dilutod ..ming. p.r sh.r.
lmpacl duo to dlame h accolnting poliry

Dllutad eamlng! por shria as pravlously repo.Ld botors polky chango 1.74 24.81

podblio. Sudl poticy wa3 edopted by the manag€ment for mor6 prudent and fair prssenl,alion of fnancial statemonts by e)@rcisino thsir j
under para tg of lnd AS 1 'Presentatioo of financial statemenEf. During lh€ quarler ond€d 31 Mardr 2023. the Company ha3 trcaived a dire<iive
the R6ser',/e Bank of lndia b book suafi gain upftont in Ul€ slatement of profit and lo6s in acaordanca with lnd AS 109 insEad ot amortgng rt owr
period ot the undedying Iesuual taflure of lhe assigned loan podfolio.

Tt|€ no\x accounling policy has b€on impbmonted rqlr$pedi\€ly and berng prBgented 6orn tto boginning of the earliest pori, i.e. 1 ,9d 2021
account oI new policy, in case ot deEcogndron oI loans upon assgnm6nt pli)r b I April 202t, wh6r6 underlying residual tartns of the assigned
porlblio u/as falling o.r or after I April 2021. he Company ha3 incrgased other equity by t 32.40 crores, decreas€d the defur€d tar a3s€b by { l0.Sl
cror63 6nd deqoas€d ur€amed incorne on asigned bam under lhe head othe. no.Ffnancbl liaulili€s ot t 43.31 cro.e6.

Had the Compsny not rovis€d its policr, other equity,a,ould hav€ decrBesod by I 30.95 crorEs. d€fer€d tax assots sould haw increasod by t 10.42
crores and liatility on unealned income \ ould hat/q increased by t 41.37 arores a9 at 31 Mardl 2023. Had tho Company tollo!'ved th€ accountng
policl whi, it fullo./ed hilhedo, th6 Company trould ha\€ rBcognized gain on assignmonl (on emortisod basis) of t I 9.38 arores and a 69.60
lor the quarhr endod 3l Merctr 2023 and year-Hata rBsults for h€ peiod ftom I April 2022 to 3l M.ar.h 2023, rsspedi\6ly- As p€r ho norY policr.

he Company ha3 Ecognized gain on assignment ot t 19.75 c.orq5 and < 68.04 crorrg ior the quarter ended 3l March 2023 and )€ar-t+dab rggults
for t|o peri, from 1 April 2072 b 31 Marr,. 2023. resp6di\€ly. Aacoadingly. gain dr asggnmgnt \rould have d€crsas€d by { 0.37 6orss and debnrd
tax epense would haw decreased by t 0.10 croles br ths quarter snded 31 irardr 2023 and gain on assignment s,ould have irlcrBgsBd by t 1.56
crorgs 6nd dolened lax 6&ense \ /ould have inqeas€d by { 0.39 crorgs ior yesr-Halg rssulE ior lhe poriod tro.n I April 2022 to 31 M6rch 2,023.

9 As p€r lhe .squirement of lnd AS I and lnd AS 34, he Company has restated the fnancial inlo.malion of pdor inlerim periods ot the ornent fnanoal
year 6nd the cohparsbl6 interim porbds ol prior financial year to refed th€ dlango in accountinq policy 89 per point no. I above. Th€ Company
ako ,salated fio fnancjal inioamalioo o{ Eovixrs financial Far 2021-22. Tho Hlor ing tablo summaris6s the Gco,rciliatbo of fgur€. E6tatsd witr
prBvir$ly raporbd fguBS:

lAl lmp.ct on Slrt ment of Prom.nd La.ltsms: Ginctot.)
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E Till p€virus quarter, gain oo asslonm€nt of fnancial asset was ecognis€d as unggrned incorne oi assigr€d loand und€r tlle hoad 'oOEr

financial liabilitigg' and \ras amorB€d in th6 statemonl of proft and bsg over th6 ped, of the und€rlying toSidual tonuE of th€ assignod

31.03.2022 I 31.03.2022
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8 Till previous quarter, gain on assignment of financial asset was recognised as 'unearned income on assigned loans' under the head 'other non- 
financial liabilities' and was amortised in the statement of profit and loss over the period of the underlying residual tenure of the assigned loan 
portfolio. Such policy was adopted by the management for more prudent and fair presentation of financial statements by exercising their judgement 
under para 19 of Ind AS 1 Presentation of financial statements". During the quarter ended 31 March 2023, the Company has received a directive from 
the Reserve Bank of India to book such gain upfront in the statement of profit and loss in accordance with Ind AS 109 instead of amortising it over the 
period of the underlying residual tenure of the assigned loan portfolio. 

The new accounting policy has been implemented retrospectively and being presented from the beginning of the earliest period i.e. 1 April 2021. On 
account of new policy, in case of derecognition of loans upon assignment prior to 1 April 2021, where underlying residual terms of the assigned 
portfolio was falling on or after 1 April 2021, the Company has increased other equity by 32.40 crores, decreased the deferred tax assets by 10.91 
crores and decreased unearned income on assigned loans under the head other non-financial liabilities of 43.31 crores. 

Had the Company not revised its policy, other equity would have decreased by 30.95 crores, deferred tax assets would have increased by 4 10.42 
crores and liability on unearned income would have increased by 4 41.37 crores as at 31 March 2023. Had the Company followed the accounting 
policy which it followed hitherto, the Company would have recognized gain on assignment (on amortised basis) of ? 19.38 crores and { 69.60 crores 
for the quarter ended 31 March 2023 and year-to-date results for the period from 1 April 2022 to 31 March 2023, respectively. As per the new policy, 
the Company has recognized gain on assignment of { 19.75 crores and { 68.04 crores for the quarter ended 31 March 2023 and year-to-date results 
for the period from 1 April 2022 to 31 March 2023, respectively. Accordingly, gain on assignment would have decreased by & 0.37 cores and deferred 
tax expense would have decreased by 0.10 crores for the quarter ended 31 March 2023 and gain on assignment would have increased by 1.56 
crores and deferred tax expense would have increased by 0.39 crores for year-to-date results for the period from 1 April 2022 t0 31 March 2023. 

9 As per the requirement of Ind AS 8 and Ind AS 34, the Company has restated the financial information of prior interim periods of the current financial 
year and the comparable interim periods of prior financial year to reflect the change in accounting policy as per point no. 8 above. The Company has 
also restated the financial information of previous financial year 2021-22. The following table summarises the reconciliation of figures restated with 
previously reported figures: 

[A) Impact on Statement of Profit and Loss Items: (in Crores) 

Particulars Quarter Quarter Year ended 
ended ended 

31.12.2022 31.03.2022 31.03.2022 

Revised gain on assignment of financial assets 15.83 17.97 63.87 
Impact due to change in accounting policy 0.96 (3.28) 0.36 
Gain on assignment as previously reported before policy change 16.79 14.69 64.23 

Revised profit before tax 67.58 59.99 211.30 
Impact due to change in accounting policy 0.96 (3.28) 0.36 
Profit before tax as previously reported before policy change 68.54 56.71 211.66 

Revised deferred tax expense / (credit) (0.47) 1.78 0.02 
Impact due to change in accounting policy 0.25 (0.63) 0.09 
Deferred tax expense / (credit) as previously reported before policy change 10.22 0.95 0.11 

Revised profit after tax 50.55 45.00 157.55 
Impact due to change in accounting policy 0.74 (2.45) 0.27 
Profit after tax as previously reported before policy change 51.26 42.55 157.82 

Revised basic earnings per share 9.25 8.23 28.82 
Impact due to change in accounting policy 0.13 (0.45) 0.05 
Basic earnings per share as previously reported before policy change 9.38 7.78 28.87 

Revised diluted earnings per share 9.25 8.23 28.82 
Impact due to change in accounting policy 0.13 (0.45) 0.05 
Diluted earnings per share as previously reported before policy change 9.38 7.78 28.87 
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lBl lmpacl on Balanco Sheet items: ({ in Crores)

Particula6 Ae at
91-03-202,2

Revbed other equlty
lmpact duo to d|ange in accounting policy

Cnher equity as plevior.r-rbr ,eported belore policy change

t185.93
(32.13)

Revised olh€. non-linancial liabilities
lmpact due to d|ange in accounting policy

Other non-linanchl liabilitkls as previousbr ieported before policy chang6

8.97
42.94

51.91

Revised def.red tax asset / 0iability)
lmpad du€ to dlanqe in accountng policy

Defened tax as8et / (liability) as previously rapo.ted b€torE policy chang€

12-79

10.81

23.50

l0 The Company holds a rEnagement and macr€conomac overlay of < 20.03 crore as at 31 Marcfi 2023.

ll ln terms of the Equiremenl as p€r RBI nolifcation no- RBI/201S-20I170 DOR (NBFC)-CC.PD.No.1OSD2.10.1062O19-2O datod 13 Mardt 2020 on
implementaijo. of lndian ,,ccounling Stsndards, Non-Banking Financial Companies ('NBFCS') are required to creale an impairment reseNe for
shortfall in impairment allor /ances unde. lnd AS 109 and lncome Recognition Asset Classificatjon and Provisjoning ('IRACF) norms (including
provision on standard assets). The impairment allowances undor lnd AS I 09 made by the Company e)Geeds the total provision required under I

(induding standard assets provisioning), as at 31 Marc*r 2023 and accordingly. no amount is requied to be transtened to impairment reserv€.

l2 Oisclosures puBuant to Rgl Notifcatjon - RBUDOR 1202l -2286 OOR.STR. REC.51/21 .04.048 DO21-22 daled 24 SeplernbP,r 2021

(a) Delails of loans not in defEult Ianslered though assignhent during the )€ar ended 31 March 2023

Aggregate principal outslanding of lo6ns transfened (t in crores) 1,674.41

Weighted average residual maturity (in months) 24

Weighted average holding fEriod (in months)
Average relenlion of beneficial economic interest (MRR) (%) 13Vo
AveEge coverage oftangible security (%) 49Vo

Rating wise distribution ofloans lransfened Unrated

(b) Details of loans not in default acquired lhrough assignment dudng lhe year ended 31 March 2023

Aggregate princjpal oulsianding of loans acquired (l in crores) 167.94

Weighted average residual maiurity (in months)

Weighted average holding period (in monlhs) I
Average retention of benofcial economic interest (MRR) by
originator (%)

1Oo/o

Average coverage of tangible secunty (%) 20/o

Rating wise distribution ofloans acquired Unlated

(c) The Company has not transfenEd or acquired any 3tressed loan during the year ended 31 March 2023.

13 All seclred NCDS issued by the Company are secured by vray of a first ranking, e)(clusive and continuing charge on identified standard
('HypotrEcaled Rocoivabl6s') to maintain the value oI secudty al all times equal to 1'10.0% of the aggregate anount of principal outsl,anding (induding
acarued interest) of the NCDS as per the lespective term sh€et of outstanding secured NCDS.

l4 As on 3l Mardr 2023, the seorrity cover available in respecl of secured non-conv€rtible debt seorrities is t.11 times. Th6 s€otrity cowr cerlifcale
p€r Regulation 54(3) of the Seqrrities and E€hange Board of lndia (Lisling Obligations and Disdosure Requiroments) Regulalions, 2015 is atlached

15 The lndian Parliamenl has approved the Code on Social Seordv. 2020 whidl subsumes the provuent fund Act and the gratuity Act and rules
under. The Ministry ol Labour and Employment has also released drat rules thoreunder on 13 November 2020 and has invit€d suggostions from
stakeholders whi$ ale under adive consideElion by the Ministay o, Laboua and Employment Th€ Company will evaluate the rules, assess
impacl if any, and acrount ior he sam€ o.rc6 the rules are notified and becom€ effeaiive.
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43552 AAS FINANCIAL SERVICES LIMITED 
Regd. Office; 6 Ground Floor, Narayan Chambers, BIh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

of d Phone No.: +91 79 41106500 Fax No.: +917941106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910GJ1995PLC026064 

[B]Impact on Balance Sheet items: (in Crores) 

Particulars As at 
31.03.2022 

Revised other equity 1,285.93 
Impact due to change in accounting policy (32.13) 
Other equity as previously reported before policy change 1,253.80 

Revised other non-financial liabilities 8.97 
Impact due to change in accounting policy 42.94 
Other non-financial liabilities as previously reported before policy change 51.91 

Revised deferred tax asset/ (liability} 12.79 
Impact due to change in accounting policy 10.81 
Deferred tax asset/ (liability) as previously reported before policy change 23.60 

10 The Company holds a management and macro-economic overlay of { 20.03 crore as at 31 March 2023. 

11 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 March 2023 and accordingly, no amount is required to be transferred to impairment reserve. 

12 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 year ended 31 March 2023 

Aggregate principal outstanding of loans transferred ( in crores) 1,674.41 

Weighted average residual maturity (in months) 24 
Weighted average holding period (in months) 5 
Average retention of beneficial economic interest (MRR) (%) 13% 
Average coverage of tangible security (%) 49% 
Rating wise distribution of loans transferred Unrated 

(b) Details of loans not in default acquired through assignment during the year ended 31 March 2023 

Aggregate principal outstanding of loans acquired ( in crores) 167.94 

Weighted average residual maturity (in months) 22 
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 year ended 31 March 2023. 

13 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. 

14 As on 31 March 2023, the security cover available in respect of secured non-convertible debt securities is 1.11 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 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. 
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AA$ FINANCIAL SERVICES LIMITED 
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 

16 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. 

17 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. 

18 The figures for the last quarter of the previous year are the balancing figures between audited figures in respect of the full financial year and the 
published year-to-date figures up to third quarter. 

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

mlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN - 00044852) 
Ahmedabad 
10 May 2023 



includes the results of subsidiaries - MAS Rural Housing & Mortgage Finance
Limited and MASFIN lnsurance Broking Private Limited;
is presented in accordance with the requirements of the Regulation 33, Regulation
52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended, and
gives true and fair view in conformity with the recognition and measurement
principles laid down in the applicable lndian Accounting Standards ("lnd AS") and
other accounting principles generally accepted in lndia, of the consolidated net
profit and consolidated total comprehensive income and other financial information
of the Croup for the quarter ended on 31* March, 2023 and for the year-to-date
period from 1.+ April, 2C22 to 31't March, 2O23.

CHARTERED ACCOUNTANTS

lndependent Auditor's Report

Report on the audit of the Consolidated Financial Results

Opinion

1. We have audited the accompanying statement of consolidated financial results of MAS
Financial Services Limited ["the Parent"] and its subsidiaries (Parent and Subsidiaries
together referred to as "the Group") for the quarter ended on 3l"t March, 2O23 and the year-
to-date results for the period from l't April,2022 to 31't March, 2023 ["the Statement"j,
being submitted by the Parent pursuant to the requirements of Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2O15 as amended.

t

Basis of Opinion

3. We conducted our audit of the Statement in accordance with the Standard on Auditing
("SAs") under section 143 (1O) of the Companies Act, 2013 ("tfre Act',). Our responsibilities
under those SAs are further described in the Auditor's Responsibilities for the Audit of the
consolidated Financial Results section of our report. We are independent of the croup in
accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of
lndia ("lCAt") together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled out other ethical responsibilities in accordance with these requirements and lCAl's
Code of Ethics. We believe that the audit evidence obtained is sufficient and appropriate
to provide a basis of opinion.

!1. s
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To,
The Board of Directors of MAS Financial Services Limited

2. ln our opinion and to the best of our information and according to the explanations given
to us and based on the considerations of reports of other auditor on separate audited
financial statements of the subsidiary, the consolidated Financial Results for the year ended
on 31't March, 2023:
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Independent Auditor's Report 

To, 
The Board of Directors of MAS Financial Services Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

1. We have audited the accompanying statement of consolidated financial results of MAS 
Financial Services Limited ["the Parent"] and its subsidiaries (Parent and Subsidiaries 
together referred to as "the Group") for the quarter ended on 31 March, 2023 and the year 
to-date results for the period from 1 April, 2022 to 31 March, 2023 ["the Statement"], 
being submitted by the Parent pursuant to the requirements of Regulation 33 and 
Regulation S2 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended. 

2. In our opinion and to the best of our information and according to the explanations given 
to us and based on the considerations of reports of other auditor on separate audited 
financial statements of the subsidiary, the consolidated Financial Results for the year ended 
on 31 March, 2023: 

/ 

I. 

ii. 

111. 

includes the results of subsidiaries - MAS Rural Housing & Mortgage Finance 
Limited and MASFIN Insurance Broking Private Limited; 
is presented in accordance with the requirements of the Regulation 33, Regulation 
52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended, and 
gives true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards ("Ind AS") and 
other accounting principles generally accepted in India, of the consolidated net 
profit and consolidated total comprehensive income and other financial information 
of the Group for the quarter ended on 31 March, 2023 and for the year-to-date 
period from 1 April, 2022 to 31 March, 2023. 

Basis of Opinion ( ) 
// 

3. We conducted our audit of the Statement in accordance with the Standard on 
A�ing 

("SAs") under section 143 (10) of the Companies Act, 2013 ("the Act"). Our responsibilities 

under those SAs are further described in the Auditor's Responsibilities for the Audit of the 
Consolidated Financial Results section of our report. We are independent of the Group in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India ("ICAI") together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the rules thereunder, and we have 
fulfilled out other ethical responsibilities in accordance with these requirements and ICAl's 
Code of Ethics. We believe that the audit evidence obtained is sufficient and appropriate 
to provide a basis of opinion. 
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CHARTERED ACCOUNTANTS

4. Attention is invited to Note 8 to the Statement regarding the change in accounting
policy in respect of Cain / loss on derecognition of loans upon assignment and related
disclosures in accordance with the applicable requirements of lnd AS.

Our opinion on the Consolidated financial results is not modified in respect of the above
matters.

Management's Responsibilities for the Consolidated Financial Results

5. The statement, which includes the Consolidated Financial Results is the responsibility of the
Parent's Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the year ended 31't March, 2023 has been compiled from
the related audited consolidated financial statements. This responsibility includes the
preparation and presentation of the consolidated financial results for the quarter and year
ended 31"t March, 2023 that give true and fair view of the consolidated net profit and
consolidated other comprehensive income and other financial information of the Croup in
accordance with the recognition and measurement principles laid down in lndian
Accounting Standards (lnd AS), prescribed under section 133 ofthe Ac! read with relevant
rules issued thereunder and other accounting principles generally accepted in lndia and in
compliance with Regulation 33, Regulation 52 and Regulation 54 of the Listing Regulations.

6. The respective Board of Directors of the companies included in the Croup are responsible
for the maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Croup and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies;
making judgements and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the respective financial results that give a true and
fair view and are free from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of Consolidated Financial Results by the
Directors of the Parent, as aforesaid.

B. The respective Board of Directors of the companies included in the Croup are responsible
for overseeing the financial reporting process of the Croup.
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Emphasis of Matter

7. ln preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Croup are responsible for assessing the ability of respective
entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of
Directors either intend to liquidate the respective entities or to cease operations, or has no
realistic alternative but to do so.
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Emphasis of Matter 

4. Attention is invited to Note 8 to the Statement regarding the change in accounting 
policy in respect of Gain / loss on derecognition of loans upon assignment and related 
disclosures in accordance with the applicable requirements of Ind AS. 

Our opinion on the Consolidated financial results is not modified in respect of the above 
matters. 

Management's Responsibilities for the Consolidated Financial Results 

S. The statement, which includes the Consolidated Financial Results is the responsibility of the 
Parent's Board of Directors and has been approved by them for the issuance. The 
Consolidated Financial Results for the year ended 31 March, 2023 has been compiled from 
the related audited consolidated financial statements. This responsibility includes the 
preparation and presentation of the consolidated financial results for the quarter and year 
ended 31 March, 2023 that give true and fair view of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards (Ind AS), prescribed under section 133 of the Act, read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33, Regulation 52 and Regulation 54 of the Listing Regulations. 

6. The respective Board of Directors of the companies included in the Group are responsible 
for the maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgements and estimates that are reasonable and prudent; and the design, / 
implementation and maintenance of adequate financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the respective financial results that give a true and 
fair view and are free from material misstatement, whether due to fraud or error, which 
have been used for the purpose of preparation of Consolidated Financial Results by the 
Directors of the Parent, as aforesaid. / 

7. In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of respective / 
entities to continue as a going concern, disclosing, as applicable, matters related to going/ 
concern and using the going concern basis of accounting unless the respective Board of 
Directors either intend to liquidate the respective entities or to cease operations, or has no 
realistic alternative but to do so. 

8. The respective Board of Directors of the companies included in the Group are responsible 
for overseeing the financial reporting process of the Group. 
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Auditor's Responsibilities

9. Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended on 31"1 March, 2C23 as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Consolidated Financial Results.

10. As part of an audit in accordance with SAs, we exercise professional judgement and
maintain professional skepticism throughout the audit.

11. We also

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

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3Xi) of
the Act, we are also responsible for expressing our opinion on whether the company
has adequate internal financial reporting controls with reference to financial
statements in place and the operating effectiveness of such controls.

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

Evaluate the appropriateness and reasonableness of disclosures made by the Board
of Directors in terms of the requirements specified under Regulation 33, Regulation 52
and Regulation 54 of the Listing Regulations.

+91-79-2647 2OOO I contact@mmsco.in I www.mmsco.in
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Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Croup to continue as a going concern. lf we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the consolidated financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Croup to cease to continue as a going concern.

MUKESH M. SHAH & CO. 
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Auditor's Responsibilities 

9. Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended on 31° March, 2023 as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this Consolidated Financial Results. 

10. As part of an audit in accordance with SAs, we exercise professional judgement and 
maintain professional skepticism throughout the audit. 

11. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of 
the Act, we are also responsible for expressing our opinion on whether the company 
has adequate internal financial reporting controls with reference to financial 
statements in place and the operating effectiveness of such controls. 

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

• Evaluate the appropriateness and reasonableness of disclosures made by the Board 
of Directors in terms of the requirements specified under Regulation 33, Regulation 52 
and Regulation 54 of the Listing Regulations. 

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

/ 
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CHARTERED ACCOUNTANTS

Evaluate the overall presentation, structure and content of the Annual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(B) of the Listing Regulations to the extent applicable.

J.2. Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results
tha! individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Consolidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Consolidated Financial Results.

13. We communicate with those charged with governance of the Parent and such other entities
included in the Consolidated Financial Results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify
during our audit.

14. We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matters
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Obtain sufficient appropriate audit evidence regarding the Annual Consolidated
Financial Results of the entities within the Croup to express an opinion on the Annual
Consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the
Annual Consolidated Financial Results of which we are the independent auditors. For
the other entity included in the Annual Consolidated Financial Results, which have
been audited by the other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.

15. We did not audit the financial information of a subsidiary included in the consolidated
financial results, whose financial information (before consolidation adjustments) reflects
total assets of Rs.383.44 Crores as at 31't March,2023 and total revenues of Rs. 12.40
Crores and Rs.43.75 Crores for the quarter and year ended on 31't March. 2023
respectively, total net profit after tax of Rs. 1.37 Crores and Rs. 6.34 Crores for the quarter
and year ended 31't March, 2023 respectively, total comprehensive income of Rs.2.72
Crores and Rs.7.3B Crores for the quarter and year ended on 31't March,2O23 and net cash
outflow of Rs. 13.74 Crores for the year ended on 31't March, 2023, as considered in the
consolidated Financial Results. The lndependent auditors' reports on financial information

MUKESH M. SHAH & CO. 
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• Evaluate the overall presentation, structure and content of the Annual Consolidated 
Financial Results, including the disclosures, and whether the Annual Consolidated 
Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

• Perform procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the Annual Consolidated 
Financial Results of the entities within the Group to express an opinion on the Annual 
Consolidated Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the 
Annual Consolidated Financial Results of which we are the independent auditors. For 
the other entity included in the Annual Consolidated Financial Results, which have 
been audited by the other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion. 

12. Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Consolidated Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Consolidated Financial Results. 

13. We communicate with those charged with governance of the Parent and such other entities 
included in the Consolidated Financial Results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

14. We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. f / 

Other Matters 

1S. We did not audit the financial information of a subsidiary inlluded in t e consolidated 
financial results, whose financial information (before consolidation adjustments) reflects 
total assets of Rs. 383.44 Crores as at 31 March, 2023 and total revenues of Rs. 12.40 
Crores and Rs. 43.75 Crores for the quarter and year ended on 31 March, 2023 
respectively, total net profit after tax of Rs. 1.37 Crores and Rs. 6.34 Crores for the quarter 
and year ended 31° March, 2023 respectively, total comprehensive income of Rs. 2.72 
Crores and Rs. 7.38 Crores for the quarter and year ended on 31 March, 2023 and net cash 
outflow of Rs. 13.74 Crores for the year ended on 31st March,l2023, as considered in the 
consolidated Financial Results. The independent auditors' repor� financial information 
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of this entity have been furnished to us and our opinion on the consolidated financial
results, in so far as it relates to the amounts and disclosures included in respect of these
entities, is based solely on the report of such auditors and the procedures performed by us
are as stated in paragraph above.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors.

r(. s

, Heritag€

E CheflbeB.

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

ll* *ehru Mgar,
qmbrmdi,

Ahm.d.b.d-15Place: Ahmedabad
Date: May lO,2023

A

LJDIN: 23042132BCV1VU3146

+9L-79-2647 2OOO I contact@mmsco.in I www.mmsco.in

7$ Floot Heritage Chambers, Eehind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-38OO15

CHARTERED ACCOUNTANTS

16. The Statement includes the results for the quarter ended 31* March 2023 being the
balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial
year which were subjected to limited review by auditors.

C,!t\,..--l
Chandresh S. Shah
Partner
Membership No. 042132

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

est.J 
Chandresh 5. Shah 
Partner 
Membership No. 042132 

Place: Ahmedabad 
Date: May 10, 2023 

UDIN: 23042132BGVIVU3146 

of this entity have been furnished to us and our opinion on the consolidated financial 
results, in so far as it relates to the amounts and disclosures included in respect of these 
entities, is based solely on the report of such auditors and the procedures performed by us 
are as stated in paragraph above. 

16. The Statement includes the results for the quarter ended 31° March 2023 being the 
balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial 
year which were subjected to limited review by auditors. 

Our opinion on the consolidated Financial Results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors. 

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

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

7» Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 
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Statement of audited consolidated financial results for the quarter and year ended 31 March 2023 
(in Crores 

Quarter ended Year ended s,. Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 
No. (Audited) (Unaudited) (Audited) (Audited) (Audited) 

(Restated refer (Restated refer (Restated refer 
note 9) note 9) note 9) 

1 INCOME 
(a) Revenue from operations 

Interest income 243.09 227.69 164.69 843.27 593.45 
Gain on assignment of financial assets (Refer note 8) 20.32 16.45 18.77 71.47 65.55 
Fees and commission income 12.79 10.04 4.62 50.90 21.22 
Net gain on fair value changes 4.73 7.07 3.99 22.19 10.02 

Total revenue from operations 280.93 261.25 192.07 987.83 690.24 
(b) Other income 1.34 0.76 0.23 2.43 0.93 
Total income 282.27 262.01 192.30 990.26 691.17 

2 EXPENSES 
(a) Finance costs 149.62 133.16 95.10 496.01 338.68 
(b) Fees and commission expense 10.26 16.37 9.33 57.24 23.09 
(c) impairment on financial instruments 18.37 14.22 3.83 53.36 35.27 
(d) Employee benefits expenses 20.01 18.06 13.94 70.70 47.79 
(e) Depreciation, amortisation and impairment 0.76 0.70 0.53 2.72 2.07 
(f) Other expenses 11.16 10.13 7.97 38.58 27.72 
Total expenses 210.18 192.64 130.70 718.61 474.62 

3 Profit before tax (1-2) 72.09 69.37 61.60 271.65 216.55 
4 Tax expense 

(a) Current tax 16.55 18.10 14.02 67.23 55.83 
(b) Short / (Excess) provision for tax relating to prior years (2.44) (0.03) (0.51) (2.47 (0.51 
Net current tax expense 14.1f 18.07 13.51 64.76 55.32 
(c) Deferred tax expense/(credit) 1.16 (0.58 1.93 1.07 0.03 
Total tax expense 15.27 17.49 15.44 65.83 55.35 

5 Profit after tax (34) 56.82 51.88 46.16 205.82 161.20 
6 Other comprehensive income (0CI) 

(a) (i) Items that will not be reclassified to profit or loss 
• Re-measurement of the defined benefit liabilities (0.46) 0.18 (0.22) 0.08 (0.09) 

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

0.12 (0.05 0.06 (0.02 0.03 
Sub-total (a) (0.34 0.13 (0.16 0.06 (0.06 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income (2.24) 9.31 (2.68) (24.69) (10.30) 
(i) Income tax relating to items that will be reclassified to profit or loss 0.58 (2.34 0.72 6.21 2.59 

Sub-total (b) (1.68 6.97 (2.16) (18.48 .71 

Other comprehensive income / (loss) (a+b) (2.02) 7.10 (2.32) (18.42) 0.77 
7 Total comprehensive income for the period/ year (5+6) 54.80 58.98 43.84 187.4 153.43 

8 Profit for the period / year attributable to 
Owners of the Parent 56.26 51.31 45.56 203.26 1659.23 
Non-controlling interest 0.56 0.57 0.60 2.56 1.97 

• Other comprehensive income for the period/ year attributable to 
Owners of the Parent (2.56) 7.24 (2.14) (18.84) (7.69) 
Non-controlling interest 0.54 (0.14) (0.18) 0.42 (0.08) 

10 Total comprehensive income for the period / year attributable to 
Owners of the Parent 53.70 68.55 43.42 184.42 151.54 
Non-controlling interest 1.10 0.43 0.42 2.98 1.89 

11 Earnings per share (of 10 each) (not annualized for interim periods) 
(a) Basic ( 10.29 9.39 8.33 37.18 29.13 
(b) Diluted ( 10.29 9.39 8.33 37.18 29.13 
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Consolidated Balance Sheet 

14.59 
0.13 

14.55 

(in Crores) 
As at As at 

31 March 202 31 March 2022 
(Audited) (Audited) 

(Restated refer 
note 9) 

238.67 284.64 
565.29 586.02 

4.30 1.05 
6,246.24 4,799.81 

791.04 493.21 
61.63 53.33 

7,907.17 6,218.06 

2.52 6.23 
19.33 14.21 
14.66 12.93 
57.66 52.04 

1.18 0.61 
0.33 0.04 
1.03 0.22 
9.88 4.22 

106.59 90.50 

8,013.76 6,308.56 

Total non-financial assets 

Non-financial assets 
Income tax assets (net) 
Deferred tax assets (net) 
Property, plant and equipment 
Capital work-in-progress 
Right-of-use asset 
Intangible assets under development 
Other intangible assets 
Other non-financial assets 

Total financial assets 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(I) Trade payables 

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

ASSETS 
Financial assets 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Trade receivables 
Loans 
Investments 
Other financial assets 

Particulars 

1.84 1.55 

627.26 362.03 
5,247.57 3,939.97 

252.70 137.22 
310.34 461.86 

6,454.39 4,917.22 

2.06 2.48 
9.49 7.17 
3.15 9.16 

14.70 18.81 

6,469.09 4,936.03 

54.66 54.66 
1,463.99 1,295.25 
1,618.65 1,349.91 

26.02 22.62 
1,544.67 1,372.53 

8,013.76 6,308.56 

Total equity[_="l 

Total liabilities and equity 

Total liabilities t---�----t--- 

Total non-financial liabilities[_"] 

Equity attributable to the owners of the Holding Company 
tT] 

Total financial liabilities ,---�--+--- 
Non-financial liabilities 
Current tax liabilities (net) 
Provisions 
Other non-financial liabilities 

Debt securities 
Borrowings (other than debt securities) 
Subordinated liabilities 
Other financial liabilities 

(II) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

Non-controlling interest 

EQUITY 
Equity share capital 
Other equity 
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Consolidated Statement of Cash flow 
in Crores) 

Sr. No. Particulars Year ended 31.03.2023 Year ended 31.03.2022 
(Audited) (Audited) 

(Restated refer note 9) 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit before exceptional items and tax 271.65 216.55 
Adjustments for: 
Depreciation and amortisation 2.72 2.07 
Finance cost 496.01 338.68 
Impairment on financial assets 53.36 35.27 
(Profit) /loss on sale of property, plant and equipment (0.10) . 
Interest income (843.27) (593.45) 
Net gain on fair value changes (2.83) (2.86) 
Net gain on sale of investments measured at amortized cost (1.35) (0.23) 
Gain on derecognition of leased asset ·0.00 

(295.46) (220.52) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (23.81) (3.97) 

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

Loans (1,496.16) (769.49) 
Trade receivables (3.25) 1.18 
Advances received against loan agreements (6.04) 7.97 
Bank balance other than cash and cash equivalents (1.82) (3.36) 
Other financial asset (14.84) (7.01) 
Other non-financial asset (5.61) (1.40) 

Adjustments for increase/(decrease) in operating liabilities: 
Trade payables 0.38 7.65 
Other financial liabilities (172.99) (176.62 
Other non-financial liabilities (6.01) (3.17 
Provisions 2 32 3.20 

(1,704.02) (940.85) 

CASH GENERATED FROM I (USED IN) OPERATIONS (1,727.83) (944.82) 

Interest income received 737.29 548.94 
Interest income on Investment measured at amortised cost 48.61 10.56 
Finance cost paid (484.55) 301.35 (354.66) 204.84 

(1,426.48) (739.98) 
Income tax paid (net) (61.47) (65.30) 

CASH FLOW GENERATED FROM I (USED IN) OPERATING ACTIVITIES (A) (1,487.95) (805.28) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Acquisition of property, plant and equipments and intangible assets, (10.95) (5.34) 
Proceeds from sale of property, plant and equipments and intangible assets 0.24 0.01 
Change in Earmarked balances with banks 22.55 (550.46) 
Interest income from bank deposits 39.46 24.97 
Purchase of investments (2,886.72) (1,192.11) 
Redemption of investments 2,592.03 902.82 
Profit on redemption of long term investment 1.35 0.23 

CASH FLOW GENERATED FROM I (USED IN) INVESTING ACTIVITIES (8) (242.04) (819.88) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of shares (net) 0.01 
Proceeds from debt securities and borrowings 3,193.32 2.060.90 
Repayments of borrowings (1,283.55) (1,182.00) 
Net increase in working capital borrowings (206.03) 59.38 
Repayment of lease liabilities (0.28) (052 
Dividends paid including dividend distribution tax (19.45) (15.07 

CASH FLOW GENERATED FROM I (USED IN) FINANCING ACTIVITIES (C) 1,684.02 922.69 

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (A+8+C) (45.97) (702.47) 
Cash and cash equivalents at the beginning of the year 284.64 987. 
Cash and cash equivalents at the end of the year 238.67 284.64 

0.0 Represents amount less than 50,000 

1 z 5g 

' 
z(as[ Sue @.Cs 

r 2 Clambers, 9 
% NehrN2gar, % , Ambawadi, 

* * g3\in/& 
f noise @, « 



a1u, FTI|ANCTAL SERVICES LtD.
R.gd. Ofic.: 6 Ground Fbor, l{.r.y.n Ch.mb.ll, Blh P.r.ng llot t, A.hr.m trao.d, Ahm.d.b.drtlo OO9.

Pton. ilo.: +al 7l /1i'|0O5OO Fu ilo.: +tl 79 {t1005i7 E{rdt : fddhlbh.y.ntem..ro.tn tv.b.tt : rxlJn...coJn
Cl : L65i1OcJl $5PLO0200€4

' .:=a-,-

Th6 €lDE dt ftlf ttE!.ttt.tll ha baoar paEgaEd uar ltc tr:ect rn€llo(r a t.t qt h tr€ hd AS - 7 ql rtaiandtt ot c.rt ld! agealiod t tirc Idon t3t of
Cdrpr*r A.( 2013.

Conpon.ntr ol q3n rnd c.th .quiv.lent! Gir

31 March 202! E Erlirr'r,
Er[

23t.67 m
A€Erc.. *ti br*s
Bir d.po.rr H]n olgit l lll.rdy o, 3 mqft. q lB

o.73

6a_3€

't70.6

0.25

2a7.13

36.$

31.12.2022 31.03.2022 31.03.2022

1615
o.92

65.55
0.08

1f.47

cc.!7
1.16

216.55
(0_07)

70.53 57.95 216.4t

(0.5r)
0.30

t.93
(0.92)

0'03
(0.02)

(0.28) t.ot 0.01

5t.!l
0.86

/16.18

12.72t

t6t:0
(0.05)

52.71 €.4/t 't61.15

9.t9
0.ta

t.3:!
(0.47)

29.11
o.0t

9-53 7.E6 29.11

9.3t
0.14

!.33
(0./t7)

29.t!
0.01

1.53 ,_aa

l* *t o,, *,-.a ortrr.,ica.r..16
lltt"d d('. b dlrlg. h munt.r porcy
'G.ln oo..thrlnd s pr.io'E ..po.r.d b.6r. policyct ng.

R.vE d prdt t lorl t r
lmp*I duo lo dsrg€ h eu{irE pot,
Proft b.brl irr .. prwixEty rrpori.d b.lor policy chng.

Rea.d d.t rr.d t r .xFrE I (crrdto
IrrTd drro to d&rC6 h @t lhg polc,
I>H Lr .tp.rE t (cr.dt) .. p.wlollt nport d t iorr pottcy ctrng.

tlq/t .d F!fl!.i.rrr
hpad du. to dlgE€ h acco0dLC po{cy
Proft.i.r t r.. pr.tlollsly raporr.d b.io.. poticy ct ngo

R.{t ..1 h..lc .lmLrg. p.r .h.rr
krTact l,.u. to d'ellp h @tlnrE po&,
Ae3b {rnlrg. D.r.l|.,t.a p.wrou.t ltport d !€ior polky ch.ng.

RovL€ddlsnd..i ngr perln r.
lmpact du€ !o ch€ng€ h accounrine polcy
oilui.d ..mln9. p.r.har. a! Drrloo.tyn?orr.d b.lorr lollcy chrng. 29.14

I Ih€ ara.d ccEadalod fittrdd rErltt d!AAJa Fhrd.l S..r,lc.3 Linibd 0.'Prrlf) 'lit 
its a$ddra. (coa..rndy rtlld b s. !16 relu?) i.v! lsr Fqsrd

*cqdslcs tih tl€ tEcogttlbo rld m(l€.utsn€l{ p.hdPht Ld down h tl. lrldlar A.rormlhg SL.ird (rcibned to ar 1d AS) p.E!.iacd uad S.ctbo l3B.t
201 3 33

52 (Lislio! Oblisaiions 201 (rhe 'SEBI usling
by CRsT)

2
10)ll€It 2gB.

! Ihe cmlolddod tuiidd r€.ult! ft. t|o F 6|d€d 31 ltrEh rcz} harie b€€n audit d by tl. {Etndy r'rdib.!.
a On 5 a{il3t 2022. tl€ G.oup ha. hco(P(rdrd a srlur(try cdr|p'ly 13- MASFIN lor.rrrc. 8..rhg Pltvab Lxnibd rd ha hve3r.d '| 'llolrlt 

ot I o.5o c,ur3 Dy
b 4,95.@0 €quiv dE!. ca t|€ b vslt oa { 10 eadr h can to. 00.00i €$dy !rar6 h [r€ n€*ry hcoeonr6d canpary m 3 SQtornb€r 2022.

6IheP-silhs.dlargEdt|6F!.grldi'lolnsEolftr|dallr&Irnanahlsth!b{h.ruEttruntloqrnntnE|(j:ryscra@rtE { !16 prll,icr p6rbd
havc beao rq,rdad dl b tE n€anad clonaa.

t lhe Aodd o, dr6clo.r oa tle Pts he! Il unm€nd€d fii€l dh,id..d ol a 1 .a5 pc. .qrlty diaB d fa !rdr. o, t 10 6edr, whk,l b .ubl.d lo Tp.ovd !y !E drrholde!

7 Tn6 Bosd ol DI!cb.! o, Pr€. hd rLdrld '| trtslm di'rtdqi ot I r.Eo p€r €qdv !ha! ol a lo eadr .( ltr m66tiog hdd oo r Fdn,ty 21 23 r{lln v6.(lbs.qur y 9dd.

srded 31 Mtdt 2023. the Gtfi+ ha3 rlattt/d a d.Eclivo tom lh. R6€ry€ Brt d lnd6lo loot $ch q{in upf!. h lh€ siat€mant ot DrDfl rrd te3 h ed'rca x,ih trd
1@ hsEad 0, iflo.Lhg il o,E t'|6 pdird ot t\e mderting r.!li,ud r€tu e or tl€ alrign€d b'| porttoto.

case d der6.oCniton ot loas upon as!$gnm€nt piror lo 1 Arril2021. wturs und€dring tlddud terms ol tn6 all,Cn€d po(r'olio yra! talling oo o.d€.1 Apd m2r, lh6 G.dlp

ass€{3 by{ L€6..r€. sld de.rer!€d unoam€d h.dne dr a.!i!n€d l@ns und€rtn h.sd o.n€r nor}fo. xrd ktt{Ii6 d ?zl5.t2 cro.!..

l|ad tie G.qtp nd r6lit€d ib policy. dl€a 6quity rrouE nav€ dsBa.ad by 131.10 do.a!, ndldltdlrE inl6rs3t $,qrld ha€ dG.r!a!6d by < 0.10 dores, d.fo.r6d tax
lrclld have r|. aas€d by { 10.51 .ror$ tld ll${ily dr unetftd incoflr€ urold !av. irslas€d by 1,11.71 (,oros.s al31 MaEh 2023. ttd tls Glulp bt'ot /.d hs
poliq $ii(n n bto$,€d lit,leio, h€ G.oup vrould havo rEcognau€d f{rn m a3ign nql (o.r indlis€d Oa!B) d l2O-lA cruls rd 172-19 (,!.E3 ftr tl€ qurtor 6rd€d 3r
2023 t{ yed-todata results ror t\6 p€rit nDm I Apd m22 !o 3r Mrdr 2q23, relpcdi'r.ry. 43 p€. tle n€r policy. he G.oup ha!.lcognized gan m a.aionm.nt of I
crores and I 71.47 t o.es br ha qurt€r .idod 31 Mstn m23 dld Fa-lo{ato r.!!n! t.r tr€ p€rbd nom 1 N m22 b 31 ti.ts.dr 2023. rEsp€d,vdy. A..ddindy, gdn
aslignm€nl would havo d€c.B3!€d by I o.to crorE3 ard d.f€flEd tEx epeis€ would hav6 d€cr€as€d by I o.ol c.ore3 tor tr. qu{t6r 6nd€d 31 ti,tsr,l 2023 and $!in
a*9! n€r rvotid h6,6 hcreadd by ? O72 ctql3 tld d6r6nad tar €le€rlla EId hal! hqs€d by ? 0.t8 caq€a lbrFd-b.da a rrtrlta t $€ pe,loir tsr 'l rgLM,b3l
UrEi 2023.

I As p€. lls rlqriufl€.lt ra hd AS 8 sd lnd AS 34. 61e C{qD h€. ltsbted t|3 ftrxii hlomdi)n ol prid Intodm pe.bib ol t|6 al,rBor fogr*l ys'' tld tr
inierin ,e.bd! oa p.o. f.axri y6r to rdl€ct tle chrEo h &oou. irg po{c, a F pdnt m. 8 abovo. Iho Glurp ha atso r!36bd lro turxld hbmdon d
frax*, Fr 2021-22. Th€ tolblvhe taDlc .unlnais8s lh. Il oocldlon of fguc. r6d.lad wi!| FEvioudy ropo.isd fiC'rrBi

lAl lmp.ct on Staiamont or Porit.nd Lor! it6ms: (t in

m

-.7lrl

\.2

^r)6@
s
:.t-

?(
\r'

,,He hgo
Chdll!.I!,

llehru llag,r,

Ahtned.bid'l5

A

l ..r,
I ta.sol

1522 | os.Gr

ai.m
(3.Sq

lt

3 SAS FINANCIAL SERVICES LTD. 
Regd. Office: 6 Ground Floor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. en. t. Phone N0.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 

CIN: L65910G41995PLC026064 

Components of cash and cash equivalents (in Crores) 

Particulars As at As at 
31 March 2023 31 March 2022 

Cash and bank balances comprises: 
(a) Cash on hand 0.23 0.25 
(b) Balances with banks 68.36 247.43 
(c) Bank deposits with original maturity of 3 months or less 170.08 36.96 
Cash and cash equivalents as per the balance sheet 238.67 284.64 

The above cash flow statement has been prepared under the 'indirect method' as set out in the ind AS .7 on statement of cash flows specified under section 133 of the 
Companies Act, 2013. 

Notes ; 

1 The audited consolidated financial results of A$ Financial Services Limited (the Parent') and its subsidiaries (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 'SEBl Listing Regulations'). 
Any application guidance/ clarifications/ directions issued by Reserve Bank of lndig (RBl') 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 meeting held on 
10 May 2023. 

3 The consolidated financial results for the year ended 31 March 2023 have been audited by the statutory auditors. 
4 On 5August 2022, the Group has incorporated a subsidiary company i.e. MASF IN Insurance Broking Private Limited and has invested an amount of { 0.50 rores by subscribing 

to 4,95,000 equity shares of the face value of { 10 each in cash for 99.00% equity stake in the newly incorporated company on 3 September 2022. 

5 The Parent has changed the presentation currency of financial results from { in lakhs to { in crores from the current financial year and accordingly all the previous period figures 
have been rounded off to the nearest crores. 

• The Board of directors of the Parent has recommended final dividend of { 1.85 per equity share of face value of { 10 each, which is subject to approval by the shareholders o 
the Parent. 

7 The Board of Directors of Parent had declared an interim dividend ot 1.80 per equity share of 10 each at its meeting held on 1 February 2023 which was subsequently paid. 

• Till previous quarter, gain on assignment of financial asset was recognised as 'unearned income on assigned loans' under the head 'other non-financial liabilities' and was 
amortised in the statement of profit and loss over the period of the underlying residual tenure of the assigned loan portfolio. Such policy was adopted by the management foe 
more prudent and fair presentation of financial statements by exercising their judgement under para 19 of ind AS 1 Presentation of financial statements, During the quante 
ended 31 March 2023, the Group has received a directive from the Reserve Bank of India to book such gain upfront in the statement of profit and loss in accordance with ind AS 
109 instead of amortising it over the period of the underlying residual tenure of the assigned loan portfolio 

The new accounting policy has been implemented retrospectively and being presented from the beginning of the earliest period i.e. 1 April 2021. On account of new policy, in 
case of derecognition of loans upon assignment prior to 1 April 2021, where underlying residual terms of the assigned portfolio was falling on or after 1 April 2021, the Group has 
increased other equity by 32.48 crores, increased non-controlling interest by 0.04 crores, decreased the deferred tax assets by " 10.94 rores, decreased spread on assigned 
assets by?1.66 crores and decreased unearned income on assigned loans under the head other non-financial liabilities of 45.12 crores. 

Had the Group not revised its policy, other equity would have decreased by 31.10 crores, non-controlling interest would have decreased by &0.10 crores, deferred tax asset 
would have increased by ? 10.51 crores and liability on unearned income would have increased by {41.71 crores as at 31 March 2023. Had the Group followed the accounting 
policy which it followed hitherto, the Group would have recognized gain on assignment (on amortised basis) of 20.16 cores and & 7219 crores for the quarter ended 31 March 
2023 and year-to-date results for the period from 1 April 2022 to 31 March 2023, respectively. As per the new policy, the Group has recognized gain on assignment of { 20.32 
crores and 71.47 crores for the quarter ended 31 March 2023 and year-to-date results for the period from 1 April 2022 to 31 March 2023, respectively. Accordingly, gain on 
assignment would have decreased by 0.16 crores and deferred tax expense would have decreased by " 0.04 crores for the quarter ended 31 March 2023 and gain on 
assignment would have increased by {0.72 cores and deferred tax expense would have increased by 0.18 crores for year-to-date results for the period from 1 Apr 2022 t0 31 
March 2023. 

' As per the requirement of ind AS 8 and Ind AS 34, the Group has restated the financial information of prior interim periods of the current financial year and the comparable 
interim periods of prior financial year to reflect the change in accounting policy as per point no. 8 above. The Group has also restated the financial information of previous 
financial year 2021-22. The following table summarises the reconciliation of figures restated with previously reported figures: 

[A] impact on Statement of Profit and Loss items: in Crores) 

Particulars Quarter ended Year ended 
31.12.2022 31.03.2022 31.03.2022 

Revised gain on assignment of financial assets 16.45 18.77 65.55 
impact due to change in accounting policy 0.92 (3.55) 0.08 
Gain on assignment as previously reported before policy change 17.37 156.22 65.63 

Revised profit before tax 69.37 61.60 216.55 
Impact due to change in accounting policy 1.16 (3.65 (0.07 
Profit before tax as previously reported before policy change 70.53 67.95 216.48 

Revised deferred tax expense / (credit) (0.58) 1.93 0.03 
impact due to change in accounting policy 0.30 (pg (0.02 
Deferred tax expense / (credit) as previously reported before policy change (0.28 1.01 0.01 

Revised profit after tax 51.88 46.16 161.20 
Impact due to change in accounting policy 0.86 (2.72) (0.05) 
Profit after tax as previously reported before policy change 652.74 43.44 161.15 

Revised basic earnings per share 9.39 8.33 29.13 
Impact due to change in accounting policy 0.14 (0.47) 0.01 
Basic earnings per share as previously reported before policy change 9.53 7.86 29.14 

Revised diluted earnings per share 9.39 8.33 29.13 
Impact due to change in accounting policy 0.14 (0.47 0.01 
Diluted earnings per share as previously reported before t icy change < " 9.53 7.86 29.14 
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AAS FINANCIAL SERVICES LTD. 
Regd. Office: 6 Ground Floor, Narayan Chambers, Bh 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: L6591041995PLC026064 

[B] impact on Balance Sheet items: 

Particulars 

Revised other equity 
impact due to change in accounting policy 
Other equity as previously reported before policy change 

Revised non-controlling interest 
Impact due to change in accounting policy 
Other equity as previously reported before policy change 

Revised other financial assets 
Impact due to change in accounting policy 
Other financial assets as previously reported before policy change 

Revised other non-financial liabilities 
impact due to change in accounting policy 
Other non-financial liabilities as previously reported before policy change 

Revised deferred tax asset / (liability) 
mpact due to change in accounting policy 
Deferred tax asset / (liability) as previously reported before policy change 

(in Crores) 

As at 
31.03.2022 

1,296.26 
(32.39) 

1.262.86 

22.62 
(0.18) 
22.44 

63.33 
2.19 

66.52 

9.16 
45.71 
54.87 

14.21 
10.95 
25.16 

10 The Group holds a management and macro-economic overlay of 23.03 crore as at 31 March 2023. 
1f in terms of the requirement as per RBI notification no. RBL/2019-2/170 DOR (NBFC).CC.PD NO.109/22.10.106/2019-20 dated 13 March 2020 on implementation of lndian 

Accounting Standards, Non-Banking Financial Companies (NBFCs') are required to create an impairment reserve for any shortfall in impairment allowances under ind AS f 
and income recognition asset classification and provisioning (IRAC') norms (including provision on standard assets). The imnpairment allowances under ind AS 109 made 
the Group exceeds the total provision required under IRACP (including standard assets provisioning) as at 31 March 2023 and accordingly, no amount is required to 
transferred to impairment reserve. 

12 Al secured NCDs issued by the Parent are secured by way of a first ranking, exclusive and continuing charge on identified standard receivables (Hypothecated Receivables') t 
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. 

13 The lndian 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 
and Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under active consideration by 
Ministry of Labour and Employment. The Group will evaluate the rules, assess the impact, f any, and account for the same once the rules are notified and become effective 

14 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 

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

16 The figures for the last quarter of the previous year are the balancing figures between audited figures in respect of the full financial year and the published year-to-date figures up 
to third quarter 

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

Ahmedabad 
10 May 2023 

Kamlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN- 00044852) 
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Dear Sir,

May 10, 2023

To,
General Manager

l.t"tionat stoci e*change of tndia Limited

Exchange Plaza

Plot No. C/1, G Block

Bandra-Kurla ComPlex

Bandra (East))

Mumbai - 400051

Trading sYmbol: MASFIN

a

Sub.:
u

ln compliance with the second proviso to the Regulation 33(3Xd) and 52(3Xa) of SEBI (Listing

obligations and Disclosures n"q'i'"'"nt') Regulations; 2015' we hereby confirm that M/s' Mukesh

M. shah & co., chartered lccountants (Fiim,s Registration No.: 106625w), Statutory Auditors of the

company, have issued un a'oit nlpoi with unmodified opinion on the Annual Audited Financial

*"rriri"."Or"ne and Consolidated) for the year ended March 31' 2023'

You are requested to take the same on record'

Thanking You,

Yours faithfullY,

roi, g35 qn"n"ial services Limited

Riddhi Bhaveshbhai BhaYani

loipriv s..t"t"ry and compliance fficer
ACS No.: A41205

RsNc\

2
=

Hegd. Olfice: t +91(O)07941106500/O793mt 6500

6, Ground Floor, Narayan Chambers, E + 91(O) 079 4l lO 6597,+ 91 (O) 079 4110 6561

B/h Patang Hotel, Ashram Road, Ahmsdabad-38o 009. O www.mas.co.in

CIN : L6591OGr1SsPLqr2fl64 E! m,sl@mas.co.in

.sA5

To,
The Manager,
BSE Limited
Phiroze leejeebhoY Towers

DalalStreet
Mumbai- 400001

tt

\

You are requested to take the same on record. 

Sub.: Declaration pursuant to Regulation 33(3(d) and 52(3)(a) of SEBI (Listing obligations and 
Disclosures Requirements} Regulations, 2015. 

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 

May 10, 2023 

81S FINANCIAL SERVICES LIMITED 

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

MFSL/SEC/E0/2023/36 

Scrip Code: 540749, 947381 

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

%, 4+ 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 

C • • 0 www.mas.co.1n 
IN :L65910G41995PLC026064 5a tel@r , 

imrsl mas.co.in 

Dear Sir, 

Thanking you, 

Yours faithfully, 
For, HA$ Fjnancial Services Limited 

.3 
Riddhi Bhaveshbhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

In compliance with the second proviso to the Regulation 33(3)(d) and 52(3)(a) of SEBI (Listing 
obligations and Disclosures Requirements) Regulations, 2015, we hereby confirm that M/s. Mukesh 
M. Shah & Co., Chartered Accountants (Firm's Registration No.: 106625w), Statutory Auditors of the 
company, have issued an Audit Report with unmodified opinion on the Annual Audited Financial 
Results (Standalone and Consolidated) for the year ended March 31, 2023. 

Te Power of Distni6ution 
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Regd. otfice: t + 91(O) 079 a1l0 6sOO / 079 3OO1 6500
6, Ground Floor, Narayan Chambers, E + 91(O) 079 4110 6597,+ 91 (O) 079 4110 6561

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

CIN: L55910GJ1995PLC026064 E mfsl@mas.c'o.in

e
to

RePulations. 2015:

1q

lslN:tslN:

INE348L

08082

tstN:

INE348L

08{141

tslN:

INE348L

o7126
INE348L

o7r42

rstN:

lNE3/At
oTl34

lSlNr

INE348L
07118

tslN:

lNE3/r8L
07100

tstN:

rNE348t
o709Z07084

tslN:

rNE:148t
o7076 CARE A+;

Stable

lsingle A

Plus;
Outlook:
Stablel -
No

change
in rating

CARE A+;

Stable

lsingle A
Plus;

Outlook:
Stablel -
No

change in

rating

CARE A+;

Stable

lsingle A

Plus;
outlook:
Stablel -
No

change in

rating

CARE A+;

Stable

lsingle A

Plus;
outlook:
Stablel -
No

change
in rating

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

Rating

and
change in
credit
rating (if
any);

3.92 timesuity

1.03.2023

b

Debt
Service
coverage
ratio

c
in financial activities,mpany is engaged

The said ratio is not ielevant as the co

lnterest
service
coveraBe
ratio

d

outstand
ing
redeema
ble
preferen

ce shares
(quantity
and
value

e

NilCapital
redempti
on
reserve/
debentur
e
redemPti
on
reserve

f

31.03.2023)Rs. 1505.73 Crores. (as atNet
wonh

Crores55Rs.23-201.033endedFo
Crores.9 6200R53.20231.0d 3e dentheFor yea

Net
profit
after tax

h

\

61101.03.20ddertea enoF qu
7636Rs.203d 031endeo the

ashRS3-202.03 per3ded 1neFor heduteDil
ha736 6 peR2023-0313dedeno theF

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

±HS FINANCIAL SERVICES LIMITED 

ind Floor, Narayan Chambers. '93001 6500 
8/h Patang Hotel, Ashram oad, 

Ahmedabad-380 
009 

: 
+ 91(0) 079 4_110 6597,+ 91 (OJ 079 4110 6561 

CIN : L65910G1995PLC026064 _"ww.mas.co.in 
a mfsl@mas.co.in 

Te Power of Distribution 

Sr. Particula Compliance 
N rs ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: 
0 

INE348L NE348L INE348L INE348L INE348L INE348L INE348L INE348L INE348L INE348L INE348L 
07076 07084 07092 07100 07118 07134 07142 07126 08041 08082 08090 

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

change change in change in change 
in rating rating rating in rating 

b Debt-Equity 3.92 times 
Ratio (as or 

1.03.2023) 
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 Outstand Nil 
ing 
redeema 
ble 
preferen 
ce shares 
(quantity 
and 
value) 

f Capital Nil 
redempti 
on 
reserve/ 
debentur 
e 
redempti 
on 
reserve 

€ Net Rs. 1505.73 Crores. (as at 31.03.2023) 
worth 

h Net For quarter ended 31.03.2023- R5. 55.55 Crores 
profit For the year ended 31.03.2023- Rs. 200.96 Crores 
after tax 

I Earnings Basic  For the quarter ended 31.03.2023- Rs. 10.16 per share 
per share For the year ended 31.03.2023- Rs. 36.76 per share 

Diluted - For the quarter ended 31.03.2023- Rs. 10.16 per� 
For the year ended 31.03.2023- Rs. 36.76 per share@At SER 

% As); o J5 
Regd. Office: - ' 

' 

6 Grou + 91(O) 079 4110 6500/07 
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S.AF FINANCIAL SERVICES LIMITED

Current
ratio

k

ital

Long term
debt to
working

Bad debts to
Account
receivable
rdtio

ged in financial adivities.nt as the ComPanY is enga
The said ratio is not releva

ratiolia

m

Total debts
to total
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n

Debtors
turnover

o

lnventory
turnover

p

in financial adivities.rnpany is engagedThe said ratio is not relevant as the Co

q Operating
ma n

quarter ended
year ended 31.

31.03.2023- 20.56%

03.2023- 21.77%
Forthe
For the

Net profit
margin

I

Net stage 3% - 1.52%

;il"i;;;-k G;,ed assets ratio (cilculated as per RBI Euidelines) - 2s'2s%

Gross stage 3% - 2 75%Sedor
specific
equivalent
ratio

s

Annexure APrevious
due date

lot the
payment of
interest for
non-
convertible
debt
securities
and
whether
the same

has been
paid or not;

and,

t

Annexure ANext due
date for the
payment of
interest.

Regd. office : ( + 91(O) 079 al iO 65m / 079 3001 6500
6, Ground Floor, Narayan Chambers, B + gt(O) 079 at lO 6597,+ 91 (O) Oz9 4110 6S6.t
B/h Palang Hotel, Ashram Road, Ahmedabad-38o OO9. @ www.mas.co.in

CIN : L6591OGr199|iPLC025O64 El mfst@mas.m.in

'.Lfr. tur.r of oisttiSution

.l

Current

0.77

U

@

Regd. Office: 
6, Ground Floor, Narayan Chambers. ( + 91(0) 079 4110 6500/ 079 3001 6500 
Bh Patang Hotel, Ashram oa, Ahmeabad-380 + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
C ' a 9- 0 www.mas.co.in 

IN :L65910G41995PLC026064 sa 
mfsl@mas.co.in 

81S 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 0.77 
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 31.03.2023- 20.56% 
margin For the year ended 31.03.2023- 21.17% 

s Sector Gross stage 3%- 2.15% 
specific Net stage 3%- 1.52% 
equivalent Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) - 25.25% 
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. 



FINANCIAL SERVICES LIMITED
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Annexute A

Details of redemption & payment of interest duringthe quarter end: March 31' 2023

Rated, Sen

Principal

ior, Listed, Transfera

Protected Market
ble, Redeemable,

Linked Non-

Conve rtible Debentures

lnstrument Name

1NE348107075
tslN

NAment of lnterestPrevious Due Date for
NAt of PrinciffoDe ateDu pausrevloP

interest Payment has

aid or notbeen
Whether the previous

NA
Whether the Prevlous ncipal payment has

id or notbeen

Pri

3202.033n 0em oddre eeneebhasmsa eTheent of lnterestNext Due Date for 32020330onedmeerednbes eaheTh same
Next Due Date for ayment of Prin

lf the Annualised lnterest

18,374 (Per lakh) or
rt ifre annuatiseA lnterest Rate is 8'75%: Rs' 18'2

(Per lakti) or
lf the Annualised I

Rate is 8.80%: Rs.

nterest Rate is 0%: Rs. Nil

Amount of lnterest PaYa ble

0065Rs. ,o@l,00
Princi lRedemPt ion Amount

ba leee medRbra ensfeTraRated
n-NodkenLirketaMnP nct pa

Convertible Debentures

lnstrument Name

rNE348107084
ISIN

NAent of lnterestPrevious Due Date for
NAnt of PrinciPalPrevious Due Date for
NA

Whether the Previous st payment has

id or notbee n

intere

NA
Whether the Previous ipal payment has

id or notbeen

Princ

23-L2-2023ent of lnterestNext Due Date for
23-12-2023nnciPont fe pamaD teue paDNext

22.637 (Per lakh) or
tf 

'the 
Annualised lnterest Rate is 8'45%: RS

22,496
(Per lakh) or
lf the Annualised ln

st Rate is 8.5096: Rs'lf the Annualise d lntere

terest Rate is O%: Rs. Nil

Amount of lnterest PaYa ble

,0oo/-001 005R ,00n AmountPrincipal Redem

s n

EfAS

Regd. otfice: ! +91(O)029a1106500/O793OOl 6500
6, Ground Floor, Narayan Chambers, E + 91(O) 079 ai 10 6597,+ 9.t (O) 079 4l lO 6561
Ei/h Patang Hotel, Ashram Road, Ahmedabad-38o 0O9. @ www.mas.co.in

CIN: L65910GJ1995PLC026064 B mfsl@mas.co.in
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4[AF

NA

Senior, Listed,

Protected

for

Details of redemption & payment of interest during the quarter end: March 31, 2023 

Annexure A 

{1S FINANCIAL SERVICES LIMITED 

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 
� 

+ 91(0) 079 4nO 6597,+ 91 (0) 079 4110 6561 
CIN L6591 OG · "' www.mas.co.1n 

: +1995PLC026064 
a mfsl@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 NA 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest The same has been redeemed on 30.03.2023 
Next Due Date for payment of Principal The same has been redeemed on 30.03.2023 
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. 18,26€ 
(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 NA 
been paid or not 
Whether the previous Principal payment has NA 
been 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/ 

Te Power of Distribution 
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SAF FINANCIAL SERVICES LIMITED
qfr. hwd of aifiiautiol

{Dote mentioned is during the position ol the Ftnoncials ol the comPonY os on Mstch 37,2023'

,^.

Regd. office: ( +91(0)07941106500/0793001 6500
6, Ground Floor, Narayan Chambers, E + 91(O) 079 41tO 6597,+ 9l (O) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-38o 0O9. e wwwmas.co.in
CIN: L65910Gr1905PL@26064 E mfsl@mas.co.in

ebmaeedReebranla sfeT
oN n-Li ken drketa

Converti ble Debentures

lnstrument Name

tNE348107092
ISIN

NAnt of lnterestIfoe DateuDPrevious
NAent of PrinciIfoteDauesu Drev oP
NA

Whether the Previous it payment hasintere

been pa id or not
whether the Previous pal payment has

aid or notbeen

Princi

18-09-2023ment of lnterestNext Due Date for
18-09-2023ncProf pa

Next Due Date for

1,76,402 (Per Debenture) or
-tt 

tt e Annratis"d lnterest Rate is 8'45%: Rs

te is 8.50%: Rs.lf the Annualised lnte rest Ra

IoreP77,4887,
NRs.OYosRatestrentesednAn uaf het

Amount of lnterest Payable

00 00100 ,ooo/Rs
Redempt ion Amount

Unsecured,
subordinated,

rated, listed,

taxable, transfe

redeemable,
rable, non-

convertible debentures (NCDs)

lnstrument Name

tNE348108041

20-03-2023ment of lnterestforateUE DD
NAnt of Princi AI

Prevlous Due Date for
Paidnterest PaYment has

aid or notbeen
Whether the Previous i

NA
Whether the Previous I payment has

ld or notbeen

Principa

120-04-2023

2GlOs-zoz3
Next Due Date for PaYment of lnterest

20-05-2027
Next Due Date for nt of Princi al

LO.7SYobleAmount of lnterest P
50,00,00 ,000n AmountPrincipal Redem

Senior, Listed,Rated,
ProtectedPrincipal

NA

Debenture)

ISIN

Previous

Date mentioned is during the position of the Financials of the Company as on March 31, 2023. 

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

%% + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
CIN : L65910G41995PLC026064 +. @ www.mas.co.in 

[ mltsl@mas.co.in 

{1S FINANCIAL SERVICES LIMITED 
ton 

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 NA 
been paid or not 
Whether the previous Principal payment has NA 
been 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 
1,77,488 (Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

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

Instrument Name Unsecured, rated, listed, redeemable, 
subordinated, taxable, transferable, non 
convertible debentures (NCDs) 

ISIN INE348L08041 
Previous Due Date for payment of Interest 20-03-2023 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has Paid 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 20-04-2023 

20-05-2023 
Next Due Date for payment of Principal 20-05-2027 
Amount of Interest Payable 10.75% 
Principal Redemption Amount 50,00,00,000 

Te Power of Distri6t 
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Transferable,
Market Linked

I, ucSe red,ionSe
dProtectelebdeemaRe

Non-Convert ible Debentures

lnstrument Name

rNE348107100
rSlN

NAment of lnterestforuo sreviP
NAnt of Princi al(foDateU eDusPrevio

Whether the Previous rest PaYment hasinte

been Paid or not
NAncipal payment has

id or notbeen
Whether the previous Pri

254!-2024ent of lnterestNext Due Date for
2547-2074nnctPnt paeymforteaDDxt ueNe

1,93,385 (Per Debenture) or

ii-iie nnnuatised lnterest Rate is 8'45%: R

1,92,194 (Per Debe

lf the Annualised ln

Rate is 8.50%: Rslf the .Annualised lnterest

nture)
terest

or
Rate is O%: Rs. Nil

Amount of lnterest Payable

00100 ,@olRs ,00ion AmountRedem

Rated, senior, secure

redeemable, PrinciPal

d, listed,
protected

tra n sfe ra ble,

market linked

non-convertible debe ntures NCDs

lnstrument Name

tNE348107118
NAnt of lnterestrfoDateeDu pausrevtoP
NAent of PrinciPalffoteeu DAo sU DrevP
NA

Whether the Previous interest PaYment has

id or not

Whether the Previous rincipal paYment has

aid or notbeen

P

06-72-2023
tlext Due Date for ayme nt of lnterest

o6-t2-2023
Next Due Date for ent of Princi al

lf the Annualised lnterest

1,31,853 (Per Debenture) or

ii-ttie lnnuatised lnterest Rate is 8'10%: Rs

Rate is 8.50%: Rs.

OYo'.

orPer241 ,048
NlsRatenterestthrf e

Amount of lnterest PaYa ble

00s.R 001 ,cf,Ol,00n AmountPrinci al Redem

Regd. otfice: q +91(o)07941106500/O793ml 6500
6, Ground Floor, Narayan Chambers, E + 9l(O) 079 4110 6597,+ 9t (O) 079 41lO 6S6t
Bih Patang Hotel, Ashram Road, Ahmedabad-38o 009. @ v{ww.mas.m.in

CIN: L6591OGJr995PLCO26{b4 B mlsl@mas.co.in

3fl[AF FTNANCTAL SERVTcES LrMrrED

Listed,Rated,
Principal

DateDue

NA

of

tsrN

been
NA

Debenture)
Rs.Annualised

G}

egd. 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 : L65910G1995PLC026064 
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81S FINANCIAL SERVICES LIMITED 
0 

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

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 NA 
been paid or not 
Whether the previous Principal payment has NA 
been 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 
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* Dote mentioned ls during the posftlon ol the Financiols ol the ComPdnY ds on Motch 37, 2023.

Rated, listed, redeema

convertible deben

secured, non-ble, senior,
tures NCDSlnstrument Name

rNE348107126
ISIN

31-03-2023aymen t of InterestrfoDateusrevloP
28.52-2023ent of Principal(foDateueDo sUrevP
Pa idWhether the Previous interest PaYment has

been pa id or not
Pa id

Whether the Previous cipal payment has

id or notbee n

Prin

*01-05-2023 (30.04.202 3 being SundaYs)

31-05-2023
Next Due Date for Payment of lnterest

31-05-2023of PrinciPalNext Due Date for
Rs. 26 ,27 ,569bleAmount of lnterest P
Rs.6, 25,00,000n AmountPrinci al Redem

or, bra ensfetraisteddreecusn3e
rketamrotectedn c ppapr

non-convertible debentures NCDS

lnstrument Name

1NE348107134
ISIN

NAent of lnterestPrevious Due Date for P
ent of PrinciPrevious Due Date for

NAWhether the previous interest paymen t has

been pa id or not
NAWhether the Previous Principal payment has

aid or notbeen
29-07-2024ment of lnterestNext Due Date for
29-O7-ZO?4nt of PrinciPalNext Due Date for
r the Annualised lnterest

1,32,119 (Per Debenture) or

li the Annualised lnterest Rate is 8'10/o:

1,24,288 (Per Debent

lf the Annualised lnte

Rate is 8.6096: Rs.

ure)
rest

or
Rate ls 0%: Rs. Nil

Amount of lnterest PaYa ble

oool-00001 ,00Principa lRedempt ion Amount

\ //

Begd. office: t + 9t(o)079 4110 6500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, I + gt(O) 079 4110 6597,+ 9.t (O)079 4110 6561

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

CIN : L659t0qr1995PLCOil6064 El mfsl@mas.co.in

SAF

Due

Rated,
linkedredeemable,

NA

Rs.

g,{AF

• Date mentioned Is during the posit/an af the Financials af the Campany as an March 31, 2023. 

egd. Office: 
6, Ground Floor, Narayan Chambers. E + 91(0) 079 4110 6500/ 079 3001 6500 
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CIN L6 
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8HS FINANCIAL SERVICES LIMITED 
0 tion 

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

ISIN INE348L07126 
Previous Due Date for payment of Interest 31-03-2023 
Previous Due Date for payment of Principal 28-02-2023 
Whether the previous interest payment has Paid 
been paid or not 
Whether the previous Principal payment has Paid 
been paid or not 
Next Due Date for payment of Interest 01-05-2023 (30.04.2023 being Sundays) 

31-05-2023 
Next Due Date for payment of Principal 31-05-2023 
Amount of Interest Payable Rs. 26,27,569 
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 NA 
been paid or not 
Whether the previous Principal payment has NA 
been 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%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/ 
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{1S FINANCIAL SERVICES LIMITED 

Instrument Name Unsecured, rated, listed, redeemable, 
subordinated, taxable, transferable, non- 
convertible debentures (NCDs) 

ISIN INE348L08082 
Previous Due Date for payment of Interest 31.03.2023 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has NA 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 01-05-2023 (30.04.2023 being Sundays) 

31-05-2023 
Next Due Date for payment of Principal 10-10-2028 
Amount of Interest Payable 10.75% 
Principal Redemption Amount Rs. 50,00,00,000/ 

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

The Power of Distribution 
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0 tion 

Instrument Name Unsecured, rated, listed, redeemable, 
subordinated, taxable, transferable, non 
convertible debentures (NCDs) 

ISIN INE348L08090 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has NA 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 01-05-2023 (30.04.2023 being Sundays) 

31-05-2023 
Next Due Date for payment of Principal 27-10-2028 
Amount of Interest Payable 10.75% 
Principal Redemption Amount Rs. 50,00,00,000/ 

Te Power of Distni6t 
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To,
The Manager,

BSE tlmlted
Phiroze JeejeebhoY Towers

Dalal Street
Mumbai - 400001

Scrip Code : 5407 49, 947 381

Dear Sir,

Sub.:

Thanking you,

Yours faithfullY,
For, nancial Services Limited

,/i
Riddhi Bhaveshbhai BhaYani

Company Secretary and Compliance fficer
ACS No.: A41206

May 10, 2023

To,
General Manager
trtational Stoci fxchange of lndia Limited

Exchange Plaza

PlotNo. C/1, G Block

Bandra-Kurla ComPlex

Bandra (East)

Mumbai - 400051

Trading SYmbol: MASFIN

a
of

Disclosure reouirementsl Resulations' 2015'

PursuanttotheRegulation54ofsEBl(ListingobligationsandDisclosureRequirements)Regulations,

2015, please note that all the secured listeJ tlon - convertible Debentures issued by the Company

and outstanding as on March 3r, zoz3 are fully secured. Accordingly, the company is maintaining

security cover of 100% or such higher security cover requirbd as per the terms'

PleasefindenclosedacopyofthecertificateonsecuritycoverintheformatprescribedbysEBl.

Regd. otfice : t + 91 (O) 079 al I 0 6500 / 079 3OOl 6500
6, Ground Floor, Narayan Chambers, E + gt(O) 079 a1t0 6597,+ 9l (O) 079 ai t0 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-38o 009. @ www.mas.co.in

CIN: L65910Gr1995PLC026064 E! mfsl@ mas.co.in

SER
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Sub.: Submission of information pursuant to Regulation 54 of the SEBI (Listing Obligations and 
Disclosure requirements} Regulations, 2015. 

Regd. Office : 
6, Ground Floor, Narayan Chambers. [ + 91(0) 079 4110 6500/ 079 3001 6500 
Blh Patang Hotel, Ashram Road, Ah�edabad-3BO 

009_ :::o) o794uo 6597,+ 91 (0) 07941106561 
CIN : L65910GJ1995PLC026064 . v.mas.co.in 

! mtsl@mas.co.in 

Trading Symbol: MASFIN 

May 10, 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 

81S FINANCIAL SERVICES LIMITED 

Scrip Code: 540749, 947381 

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

Pursuant to the Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
201S, please note that all the secured listed Non - Convertible Debentures issued by the Company 
and outstanding as on March 31, 2023 are fully secured. Accordingly, the Company is maintaining 
Security cover of 100% or such higher security cover required as per the terms. 

Dear Sir, 

MFSL/SEC/EQ/2023/37 

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

Thanking you, 

Yours faithfully, 
F;S;;J,ancial Services Limited 

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

Te Power of Distribution 
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CHARTERED ACCOUNTANTS

To,
The Board of Directors
MAS Financial Services Limited

lndependent Auditor's Certifrcate on the Statement of maintenance of security cover in respect of secured
listed non-convertible debentures as at 31 March. 2023.

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 lndia (Listing

Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular:
SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/2O22/67 dated 19 May 2C22 (Collectively referred to as
'Regulations').

2. 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 31st March 2023;

b. Details of book value of assets and liabilities and the market value of the charged assets of the
Company as on 31't March 2023 as per the Regulations; and

c. Statement of compliance with the covenants for the period ended 31* March 2023

Management's Responsibility

The Compliance with the Regulations & other applicable circular, the terms & covenants of the Non-
Convertible Debentures (NCDS) as per the Offer DocumenVShelf Placement Mernorandum 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 Statemenl The
management is also responsible fo. ensuring thatthe 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.

3

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 ofthe Company outstanding as at 31'r March,2023 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 €nded 31.t March,
2c23.

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 10$ May, 2023. Our
review of unaudited standalone financial information was conducted 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 ('the tCAl"). 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 primariv 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 assuraoce that would have
been obtained, had a reasonable assurance engagement been performed. The procedures selected
depend on the auditor's judgement, including the assessment ofthe areas where a material

+91-79-2647 2OOO I contact@mmsco.in I wwwmmsco.in
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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 March, 2023. 

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. 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 31 March 2023; 

b. Details of book value of assets and liabilities and the market value of the charged assets of the 
Company as on 31 March 2023 as per the Regulations; and 

c. Statement of compliance with the covenants for the period ended 31 March 2023. 

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. 

5. 

6. 

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° March, 2023 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-efded 31st March, 

oz» 
] / 

The unaudited standalone financial information, referred to in paragraph 
41 

above, have lieen 
review�y 

us, on which we have expressed an unmodified conclusion vide our report dated 10"\May, 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 ICAl") This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the financa 
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. 

The procedures performed in a limited assurance engagement vary in nature and 
timin51�m, 

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 perrors eccedures selected 
depend on the auditor's judgement, including the assessment of the areas where a mate"lpmates t 
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MU(ESH M. SHAH & CO.
CHARTERED ACCOUNTANTS

of the subject matter information is Iikely to arise- We have performed the following procedures in relation
to the accompanying statement:

6.1 Obtained the unaudited standalone flnancial information, underlying books of account and other
relevant records and documents of the Company as at and for the period ended 31'r March, 2023;

6.2 Obtained the list and value of assets offered as security against the listed debt securities of the
company outstanding as at 3l.st March, 2023

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'l
March, 2O23;

6.4 Ensured arithmetical accuracy ofthe computation ofsecurity 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 lnstitute of Chartered Accountants of lndia ("lCAl'). We
have complied with the relevant applicable requirements ofthe 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.

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 believe 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 31st March 2023 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.t March, 2023.

Restriction on Use

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 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.

9

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

{
CJ Sh.]

Chandresh S. Shah
Partner
Membership Numbet.: 042732

UDIN: 23042132BGV1VX9312
Place: Ahmedabad
Date: 1Os May, 2023
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

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 March, 2023; 

6.2 Obtained the list and value of assets offered as security against the listed debt securities of the 
company outstanding as at 31 March, 2023 

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 
March, 2023; 

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 

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 believe 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 March 2023 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 March, 2023. 

Restriction on Use 

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

Chandresh S. Shah 
Partner 
Membership Number.: 042132 

UDIN: 23042132BGVIVX9312 
Place: Ahmedabad 
Date: 10" May, 2023 

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. 
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Annexure- l 
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 cores) 

Column A Column 8 Column C Column 0 Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O 

Exclusive Exclusive Par-Passu Assets not Elimination (amount 
Particulars Par-Passu Charge Part-Passu Charge offered as (T otal C to H) Related to only those items covered by this certificate 

t 
Charge Charge Charge 

Security 
in negative) 

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

for which this Debt for 
passu debt holder 

which there is part 
Debt amount Market Value 

for exclusive charge 
Market 

value for part passu 
certificate relate which this Other Secured 

Debt for which (includes debt for 
Passu change 

considere d more for Assets assets where market 
Value for 

charge assets where 
Total 

certificate Debt 
this certificate which this certificate is 

(excluding items 
than once (due to charged on value is not 

Pari pass 
market value is not 

Value(K4L+ 

being issued 
being issued issued & other debt covered in column 

exclusive plus part Exclusive 
ascertainable or 

charge ascertainable or 
M+ N) 

with part- passu F) 
passu charge) basis applicable 

Assets applicable 
charge) 

Book 
Yes/ No 

Value 
Book Value Book Value Book Value 

ASSETS 

Property,Plant and Equipment No 8.23 5.72 13.95 

Capital Work-in- Progress S7.66 No 57.66 
Right of Use Assets No 1.06 1.06 
Goodwill No 
Intangible Assets No 1.03 1.03 
Intangible Assets under No 0.33 0.33 
Development 
Investments No 527.76 298.36 826.12 
Loans loans & Advances 766.68 3,579.77 Yes 1,465.70 139.90 5,952.06 766.68 766.68 

given included 
spread receivable on 
assigned portfolio 

Inventories No 
Trade Receivables No 4.27 427 
Cash and Cash Equivalents No 237.86 237.86 
Bank Balances other than 528.29 No 5.48 533.77 
Cash and Cash Equivalents 
Others No 48.41 48.41 
Total 766.68 4,165.72 2.001.68 742.43 7676.52 766.68 766.68 
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Annexure- l 
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 crores) 

Column A Column B Column C Column D Column E Column F Column G Column H Column Column J Column K Column L column M] Column N Column O 

Exclusive Exclusive Par-Passu 
Assets not Elimination (amount 

Particulars Charge Charge Charge 
Par-Passu Charge Part-Passu Charge offered as 

in negative) 
(Total C to H) Related to only those items covered by this certificate 

Security 

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

{ for which this Debt for 
passu debt holder which there is part- 

Debt amount Market Value 
for exclusive charge 

Market value for part passu 

certificate relate which this Other Secured 
Debt for which (includes debt for Passu charge 

considere d more for Assets 
assets where market 

Value for 
charge assets where 

Total 

4 certificate Debt 
this certificate which this certificate is 

(excluding items 
than once [due to changed on 

value is not 
Part passu market value is not 

Value(=K+L+ 

being issued 
being issued issued & other debt 

covered in column 
exclusive plus part Exclusive 

ascertainable or 
charge ascertainable or 

M+ N) 

with part- passu passu charge) basis Assets 

chargel r applicable applicable 

Book 
Book Value Yes/ No Book Value Book Value 

Value 

LIABILITIES 

Debt securities to which this Secured debentures 687.83 Yes 687.83 

certificate pertains 
Other debt sharing part-pas$u No 
charge with above debt 

Other Debt No 
Subordinated debt No 260.41 260.41 

Borrowings Not to be 
3,692.57 No 1.305.26 4,997.83 

Bank filled 
No 

Debt Securities No 
Others No 
Trade Pavables No 11.64 1164 

lease Liabilities No 114 1.14 

Provisions No 9.48 9.48 

Others No 202.46 202.46 

Total 687.83 3,692.57 1,305.26 485.13 6,170.79 

Cover on Book Value 1.11 NA 
Cover on Market Value 

Exclusive Part-Passu Security 
Security Cover Ratio 
Cover Ratio 

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 year ended March 31 2023. 
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To,
The Manager,

BsE Limited
Phiroze Jeeieebhoy Towers

Dalal Street
Mumbai - 400001

Scrip Code: 540749 ,947341

Dear Sir,

Sub.:

lnd

May 10, 2023

To,
General Manager
Hational Stoci Exchange of lndia Limited

Exchange Plaza

Plot No. C/1, G Block

Bandra-Kurla ComPlex

Bandra (East)

Mumbai - 400051

Trading SYmbol: MASFIN

ndnt
n

a

Regulations"l

We would like to inform you that pursuant to Regulation.52{7) and Regulation 52(7A) of the sEBl

Listing Regulations, all the proc;JJ L'u" ot no*onvertible debentures issued during the quarter

and financial year ended on ,"r.-igi, ioz, *ere utilized for specified object as per their respective

off", doarr"nt und there is no deviation/variation'

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

You are requested to take the same on record'

Thanking You,

Yours faithfullY,

Request you to take the same on your records'

Thanking You,

Yours faithfullY,
For. flA.g Financial Services Limited

Apz
*,JoL (i*nor,ai Bhavani

Company Secretary and Compliance officer

ACS No.: A41206

Regd. otlice : ! + 91 (O) 079 41 1 O 6500 / 079 3OO1 6500
6, Ground Floor, Narayan Chambers, E + 9t (O) 079 4110 6597,+ 91 (O) 079 4l tO 6S6j
B/h Patang Hotel, Ashram Road, Ahmedabad-38o 0O9. @ www.mas.co.in

CIN: L65910GJ1995PLC026064 E mfsl@mas.co.in

€4

&.AF
(-'
1
=

*////

FINANCIAL SERVICES LIMITED

MFSL/SEC/EO/z023l38

Yours faithfully, 

I 
I 

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 

May 10, 2023 

8HS 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(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 : L65910G41995PLC026064 , mas.co.in 
mfsl@mas.co.in 

You are requested to take the same on record. 

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") 

Dear Sir, 

MFSL/SEC/EQ/2023/38 

Request you to take the same on your records. 

Thanking you, 

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) and Regulation 52(7A) of the SEBI 
Listing Regulations, all the proceeds of issue of non-convertible debentures issued during the quarter 
and financial year ended on March 31, 2023 were utilized for specified object as per their respective 
offer document and there is no deviation/variation. 

Thanking you, 

Yours faithfully, 
Fo�ncial Services Limited 

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

Te Power of Distribution 
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Rema
rks, if
anY

tf 8 is Yes,

then
specfi
the
purpose
of for
which the
fund5
were
utilized

Any
Deviat
ion
(Yes/
No)

Funds
Utilized

Date of
raising
fund

Type of
lnstrument

Mode of
Fund
Raising
(Public
issues/
Private
plac€ment)

lstN

L0

Name of
the
lssuer

987654321 NANAYes50 Crore.rol03l2oLinsecured,

rated, listed,

redeemable,
5ubordinate
d, taxable,
transfurable,
non-
convertible
debentures

Private
placement

tNE348

108082
sA5
Financial

Services
Limited

NANANoYes50 Crore.27l03l2o
23

LJnsecured,

rated, listed,
redeemable,
subordinate
d, taxable,
transferable,
non-
convertible
debentures
(N

Private
placement

sA"s
Financial

Services
Limited

3ffiAF FTNANCTAL SERVIoES LtMtrED

Statement of Deviation or Variation

A. Statement of utilization of issue Proceeds:

sEl

Regd. office: t + 91(O) 079 4110 6500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, E + gt(O) 079 4110 6597,+ 9t (O) 079 4 0 6S6t
B/h Patang Hotel, Ashram Road, Ahmedabad-38o 009. @ www.mas.m.in

CIN: L65910GJ1995PLC026064 E mfsl@mas.co.in

SAF

rfu lbuer of tDtstrifution

2

Amount
Raised

No

lNE348

108090

A. Statement of utilization of issue proceeds: 

Regd. Office: 
6, Ground Floor, Narayan Chambers, [ + 91(0) 079 4110 6500/ 079 3001 6500 
B/h Patang Hotel. Ashram Road, Ahmedabad-380 009 

� 
+ 91(0) 079 4_110 6597,+ 91 (0) 079 4110 6561 

CIN L · "" www.mas.co.m 
: .65910G41995PLC026064 5a tel@r t 

imrsl mas.co.in 

Statement of Deviation or Variation 

81S FINANCIAL SERVICES LIMITED 

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 

1 2 3 4 5 6 7 8 9 10 
4A. INE348 Private Unsecured, 10/03/20 50 Crore. Yes No NA NA 
Financial L08082 placement rated, listed, 23 
Services redeemable, 
limited subordinate 

d, taxable, 
transferable, 
non- 
convertible 
debentures 
(NCDs) 

4A.s INE348 Private Unsecured, 27/03/20 SO Crore. Yes No NA NA 
Financial L08090 placement rated, listed, 23 
Services redeemable, 
limited subordinate 

d, taxable, 
transferable, 
non- 
convertible 
debentures 
(NCDs) 

The Power of Distribution 
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cte tuvM of aifiiGution
SAF FINANCIAL SERVICES LIMITED

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

dtemLiicesSean nclaFiitedmLiicesa Sena ctnFistedI entiwofameN Private Placement
Private PlacementIisRandFu ngofeodM Unsecured,

redeemable,
taxable, transferable,

rated,

convertible debe ntures NcDs)

subordinated,
non-

listed,
unsecured,
redeemable,
taxable, transferable,

rated, 'l isted,

convertible debe ntures NCDs)

subordinated,
no n-

Type of instrument

March 27, 2023
March 10, 2023ising sndFuRaofDate Rs. 50 crores
Rs. 50 CroresAmount Raised March 31, 2023
March 31, 2023for quarterReport filed

ended NoIls there a Deviation

raised? Not ApPlicable
Not ApPlicableWhether anY aPprova

required to vary the obiects

of the issue stated in the

prospectus/
document?

lis

offer

Not ApplicableNot Applicablelf yes,
I so required?

details of the

icableNotlicableNotDate aof Not Applicable
Not ApPlicablethe

Variation
forExplanation

Deviation / Not Applicable
Not ApplicableComments of the audit

committee after review
Not Applicable

Not ApplicableComments of the auditors,

ifa

</ \
@AF

_..<

Regd. office : t + 9l(o) 079 al lo 6500 / 079 3001 6500

6, Ground Floor, Narayan Chambers, E + 9l(O) 079 a1l0 6597,+ 91 (O) 079 4110 6561

B/h Patang Hotel, Ashram Road, Ahmedabad-3a0 009. @ www.mas.co.in

CIN: L65910GJ19O5PLC026064 E mfsl@mas.c!.in

5En

No

Variation in use of funds

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

813S FINANCIAL SERVICES LIMITED 

¢ < 
4As)f 

he 
_,, 'l 

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

%, '+ 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
· ac )9. ( www.mas.co.in 

CIN : L65910G41995PLC026064 rs ' '?" 

s mfsl@mas.co.in 

Name of listed entity 4 gs Financial Services Limited q gs Financial Services Limited 
Mode of Fund Raising Private Placement Private Placement 
Type of instrument Unsecured, rated, listed, Unsecured, rated, listed, 

redeemable, subordinated, redeemable, subordinated, 
taxable, transferable, non taxable, transferable, non 
convertible debentures (NCDs) convertible debentures (NCDs) 

Date of Raising Funds March 10, 2023 March 27, 2023 
Amount Raised Rs. 50 Crores Rs. 50 Crores 
Report filed for quarter March 31, 2023 March 31, 2023 
ended 
Is there a Deviation I No No 
Variation in use of funds 
raised? 
Whether any approval is Not Applicable Not Applicable 
required to vary the objects 
of the issue stated in the 
prospectus/ offer 
document? 
If yes, details of the Not Applicable Not Applicable 
approval so required? 
Date of approval Not Applicable Not Applicable 
Explanation for the Not Applicable Not Applicable 
Deviation / Variation 
Comments of the audit Not Applicable Not Applicable 
committee after review 
Comments of the auditors, Not Applicable Not Applicable 
if any 

Te Power of Distribution 
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S.AF FINANCIAL SERVICES LIMITED
'llw etuuer of anstriSution

Objects for which funds have been raised and where there has been a deviation' in th

table: ltot Applicable, since there is no deviation'

e following

For, S.Ap Financial S€rvices Limited

4;V
Riddhi Bhaveshbhai BhaYani

Corp"ny S""r"t"ry & Compliance Officer

MembershiP No': A41206

Rs

gflAF

Remarks, if
anY

Amount of
deviation/
variation
for the
quarter
according
to
applicable
obiect (in
Rs. crore
and in %

Fund
utilized

Modified
Object, if
any

Original
allocation,
if any

Modified
Obiect, if
anY

Original
Object

Not AP licable

Regd. Otfic€ : t + 91 (O) 079 4t I O 6500 / 079 3001 6500

6, Ground Floor, Narayan Chambers, E + 91(O) 079 4fi0 6597,+ 91 (O) 079 41j0 6S6t

Ei/h Palang Hotel, Ashram Fioad, Ahmedabad-38o 009. @ www.mas.m.in

CIN: L659iOGJ1995PLC026O64 E mlsl@mas.co.in

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

For, SA$ Financial Services Limited 

p2 

81S FINANCIAL SERVICES LIMITED 

Regd. Office : 
6, Ground Floor, Narayan Chambers. [ + 91(0) 079 4110 6500/079 3001 6500 
Bh Patang Hotel, Ashram Road, Ahmedaba1-380 

, + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
CIN : L65910G41995PLC026064 3. @ www.mas.co.in 

E mlsl@mas.co.in 

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 Modified Original Modified Fund Amount of Remarks, if 
Object Object, if allocation, Object, if utilized deviation/ any 

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

Not Applicable 

Te Power of Distri6ution 



3ffiAF FTNANcTAL SERVTcES LrMrrED
.Ifrc <bwr of obaiSutin

MFsL/sEc/EO/2023l39

To,

The Manager,

BSE timited

Phiroze Jeejeebhoy Towers

Dalal Street

Mumbai - 400001

Scrip Code: 5/rc749

Dear Sir,

Thanking You,
Yours faithfullY,

FOR, $AF.FINANCIAL SERVIcES tlMITED

May 10, 2023

c\F

sub: Disclosures of Related party Transactions pursuant to Regulation 23(9) of the securities and

Exchange board of lndia (Listing Obligation and Disclosure Requirements) Regulations' 2015'

PursuanttoRegulation23(9)ofsEBl(ListingobligationsandDisclosureRequirements)Regulations,
2ol5asamended,PleasefindenclosedherewithDisclosuresofrelatedpartytransactionsona
consolidated basis for the half year ended on March 31' 2023'

Kindly take the same on your record'

4'V 2

RIDDHI BHAYANI

iiorrrpeuv srcnErARY & coMPtlANcE oFFlcER)

MEMBERSHIP NO.: A41206

Encl.: As above

Regd. ofiice: ! + 91(o) 079 4110 6s0o / 079 30or 6so0
6, Ground Floor, Narayan Chambers, E + 91(O) 079 a 0 6597,+ 9l (O) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-38o OO9. @ www.mas.co.in

CIN: L65910GJ1905PLC026{r64 E mfst@mas.co.in

-{l1A-ss

To,

General Manager

National Stock ExGhange of lndia Umited

Exchange Plaza

Plot No. c/1, G Block

Bandra-Kurla ComPlex

Bandra (East)

Mumbai - 400051

Trading SYmbol: MASFIN

sAs

Encl.: As above 

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 

May 10, 2023 

81S FINANCIAL SERVICES LIMITED 

Scrip Code: 540749 

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

egd. Office : 
6, Ground Floor, Narayan Chambers. K + 91(0) 079 4110 6500/ 079 3001 6500 
Bh Patang Hotel, Ashram oa, Ahmeaba-380 

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

' mtsl@mas.co.in 

Sub: Disclosures of Related Party Transactions Pursuant to Regulation 23(9) of the Securities and 
Exchange board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015. 

Dear Sir, 

MFSL/SEC/EQ/2023/39 

RIDDHI BHAYANI 
{COMPANY SECRETARY & COMPLIANCE OFFICER} 
MEMBERSHIP NO.: A41206 

FOR, SA$ FINANCIAL SERVICES LIMITED 

27 

Thanking you, 
Yours faithfully, 

Kindly take the same on your record. 

Pursuant to Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended, Please find enclosed herewith Disclosures of related party transactions on a 
consolidated basis for the half year ended on March 31, 2023. 

Te Power of Distri6ution 



MAS Financial Services Limited

Disclosure of related party transactions for the half year ended 31 March 2023 (` in crores)

Name PAN Name PAN

Relationship of 

the counterparty 

with the listed 

entity or its 

subsidiary

Opening 

balance

Closing 

balance

Nature of 

indebtedness 

(loan/ issuance 

of debt/ any 

other etc.)

Cost Tenure

Nature (loan/ 

advance/ inter- 

corporate 

deposit/ 

investment

Interest 

Rate (%)
Tenure

Secured/ 

unsecured

Purpose for which the 

funds will be utilised 

by the ultimate 

recipient of funds 

(end-usage)

1
MAS Financial 

Services Ltd.

MAS Rural Housing & 

Mortgage Finance Ltd.

Subsidiary Rent income 0.05                0.05                -                     -               

Net recovery charges 

received

-                  * -                     -               

Reimbursement of 

expenditure at cost

-                  * -                     -               

Remittances of collection 

received on behalf of

-                  0.10                -                     -               

Cross Charges Payment 

for professional services

-                  0.07                -                     -               

Investment in equity 

shares

-                  -                  22.21                 22.21          

Investment in preference 

shares

-                  -                  23.31                 24.00          

Guarantees outstanding -                  -                  0.95                   0.79             

2

MAS Financial 

Services Ltd.

Masfin Insurance Broking 

Private Limited

Subsidiary Investment in equity 

shares

-                  -                  0.35                   0.35             

Reimbursement of 

expenditure at cost

-                  * 0.01                   -               

3

MAS Rural 

Housing and 

Mortgage 

Private Limited

Masfin Insurance Broking 

Private Limited

Associate Investment in equity 

shares

-                  -                  0.15                   0.15             

4

MAS Financial 

Services Ltd.

Mr. Kamlesh C. Gandhi Chairman and 

managing director

Remuneration (including 

bonus)

2.54                2.54                0.15                   0.29             

5

MAS Financial 

Services Ltd.

Mrs. Darshana S. Pandya Director and chief 

executive officer

Remuneration (including 

bonus)

0.48                0.48                0.01                   0.02             

6
MAS Financial 

Services Ltd.

Mr. Bala Bhaskaran Independent 

director

Sitting fees  Approved by 

Board 

0.02                -                     -               

7
MAS Financial 

Services Ltd.

Mr. Umesh Shah Independent 

director

Sitting fees  Approved by 

Board 

0.01                -                     -               

8
MAS Financial 

Services Ltd.

Mr. Chetanbhai Shah Independent 

director

Sitting fees  Approved by 

Board 

0.02                -                     -               

9
MAS Financial 

Services Ltd.

Mrs. Daksha Shah Independent 

director

Sitting fees  Approved by 

Board 

0.01                -                     -               

Details of the loans, inter-corporate deposits, advances or investments

Additional disclosure of related party transactions - applicable only in case the related party transaction 

relates to loans, inter-corporate deposits, advances or investments made or given by the listed 

entity/subsidiary. These details need to be disclosed only once, during the reporting period when such 

transaction was undertaken.

S. No

Details of the party 

(listed entity 

/subsidiary) entering 

into the transaction

Details of the counterparty

Type of related party 

transaction 

Value of the 

related party 

transaction 

as approved 

by the audit 

committee

Value of 

transaction 

during the 

reporting 

period

In case monies are due to 

either party as a result of 

the transaction

In case any financial indebtedness is 

incurred to make or give loans, inter-

corporate deposits, advances or 

investments



MAS Financial Services Limited

Disclosure of related party transactions for the half year ended 31 March 2023 (` in crores)

Name PAN Name PAN

Relationship of 

the counterparty 

with the listed 

entity or its 

subsidiary

Opening 

balance

Closing 

balance

Nature of 

indebtedness 

(loan/ issuance 

of debt/ any 

other etc.)

Cost Tenure

Nature (loan/ 

advance/ inter- 

corporate 

deposit/ 

investment

Interest 

Rate (%)
Tenure

Secured/ 

unsecured

Purpose for which the 

funds will be utilised 

by the ultimate 

recipient of funds 

(end-usage)

Details of the loans, inter-corporate deposits, advances or investments

Additional disclosure of related party transactions - applicable only in case the related party transaction 

relates to loans, inter-corporate deposits, advances or investments made or given by the listed 

entity/subsidiary. These details need to be disclosed only once, during the reporting period when such 

transaction was undertaken.

S. No

Details of the party 

(listed entity 

/subsidiary) entering 

into the transaction

Details of the counterparty

Type of related party 

transaction 

Value of the 

related party 

transaction 

as approved 

by the audit 

committee

Value of 

transaction 

during the 

reporting 

period

In case monies are due to 

either party as a result of 

the transaction

In case any financial indebtedness is 

incurred to make or give loans, inter-

corporate deposits, advances or 

investments

10

MAS Rural 

Housing and 

Mortgage 

Private Limited

Mrs. Darshana S. Pandya Director and chief 

operating officer

Interest Income on Loans 

given

 Approved by 

the company 

0.01                0.15                   0.13             

11

MAS Rural 

Housing and 

Mortgage 

Private Limited

Mr. Bala Bhaskaran Independent 

director

Sitting fees  Approved by 

Board 

0.01                -                     -               

12

MAS Rural 

Housing and 

Mortgage 

Private Limited

Mr. Chetanbhai Shah Independent 

director

Sitting fees  Approved by 

Board 

0.01                -                     -               

13

MAS Rural 

Housing and 

Mortgage 

Private Limited

Subir Nag Independent 

director

Sitting fees  Approved by 

Board 

* -                     -               

14
MAS Financial 

Services Ltd.

Mr. Dhvanil K. Gandhi Relative of KMP Remuneration (including 

bonus)

-                  0.17                * 0.01             

15
MAS Financial 

Services Ltd.

Mr. Saumil D. Pandya Relative of KMP Remuneration (including 

bonus)

-                  0.37                0.01                   0.02             

* Represents amount less than ` 50,000.

Note:

1. All the transaction values are excluding taxes and duties.

2. Disclosure has been made only when there have been transactions or any outstanding balances with related parties.

4. Provisions for gratuity, compensated absences and other long term service benefits are made for the Company as a whole and the amounts pertaining to individual key management personnel are not specifically identified and hence are not included above.

3. Related parties as defined under clause 9 of the Indian Accounting Standard - 24 'Related Party Disclosures' have been identified based on representations made by key management personnel and information available with the Company. All above transactions are in the ordinary course of

business and on arms' length basis.
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