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MFSL/SEC/EQ/2025/33        April 30, 2025 

 

To, 

The Manager, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400001 

 

To, 

General Manager 

National Stock Exchange of India Limited 

Exchange Plaza 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East) 

Mumbai – 400051 

 

Scrip Code: 540749, 947381 Trading Symbol: MASFIN 

 

Dear Sir, 

 

Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday, April 30, 2025. 

 

The Board of Directors of the Company in its Meeting held today i.e. on April 30, 2025 has inter alia: 

 

1. Approved the audited Standalone & Consolidated Financial Results of the Company for the quarter and financial 

year ended on March 31, 2025 along with Audit Reports with unmodified opinion issued by the Statutory 

Auditors of the Company;  

2. Approved the audited Standalone & Consolidated Financial Statements of the Company along with the Audit 

Reports for the financial year ended on March 31, 2025; 

3. The Board has recommended a Final Dividend of Rs. 0.70 per Equity share i.e. 7% of the face value of Rs. 10/- 

subject to the approval of the shareholders at the ensuing Annual General Meeting of the Company. The date on 

which Annual General Meeting for the Financial Year ended March 31, 2025 and the date from which dividend 

will be paid or demand draft / warrants thereof will be dispatched to the shareholders, if approved by the 

shareholders shall be communicated to the Stock Exchange within due course; 

4. Considered to increase in the Borrowing powers under Section 180(1)(c) of the Companies Act, 2013 up to Rs. 

13,500 Crore (Rupees Thirteen Thousand and Five Hundred Crore only) subject to the approval of Shareholders 

of the Company at the ensuing General Meeting; 

5. Considered to enhance limit of exercising the powers of the Board to create charge on assets of the Company 

under Section 180(1)(a) of the Companies Act, 2013 subject to the approval of the Shareholders of the Company 

at the ensuing General Meeting;  

6. Considered and approved the amendment in the powers granted by the Board of Directors to the Finance 

Committee of the Company. 
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7. Approved the borrowings of funds by way of issuance of Non-Convertible Debentures (NCDs) and Commercial 

Papers (CPs) upto an aggregate amount of Rs. 3000 Crores and Rs. 1000 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 as approved by the shareholders, the details 

required pursuant to the SEBI Master circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 will 

be shared at the time of issuance of the securities; 

The Board has further authorised the Finance Committee of the Board of Directors to determine and approve 

the quantum, timing and other terms and conditions of the issue of the NCDs & CPs. 

8. Considered the continuation of Corporate Advisory Committee of the Company for the financial year 2025-26 

and finalized its scope of power and responsibilities.  

{Profile of the Corporate Advisory Committee Members are enclosed as Annexure A} 

 

The said meeting of the Board of Directors commenced at 12:00 Noon and concluded at 03:15 P.M. 

 

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

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

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

 

Request you to take the same on your records. 

 

Thanking you, 

 

Yours faithfully, 

For, MAS Financial Services Limited 

 

 

Riddhi Bhaveshbhai Bhayani 

Company Secretary and Chief Compliance Officer 

ACS No.: A41206 
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Annexure – A 

 

Profile of Members of Corporate Advisory Committee 

 

Considering the Company’s continued growth and evolving regulatory aspects, the Company has recognized the 

importance of ongoing guidance and support of advisory experts which can benefit the Company in abundant ways. 

In this regard, the Company constituted the Corporate Advisory Committee with distinguished members for the past 

two years (FY 2023-24 & FY 2024-25). The Board has decided and approved the continuation of the Committee with 

the same esteemed members for FY 2025-26. The Committee consists of experienced and eminent persons in their 

respective fields and will provide strategic insights and counsel to the Company’s board of directors and executive 

leadership team on key business initiatives and growth opportunities. 

 

The profiles of the members of the Committee are as follows: 

 

1. Dr. Rajiv Kumar - Former Vice Chairman of NITI Aayog – Government of India’s apex think tank, with the rank 

of a cabinet minister. He is the Founding Director & current Chairman of Pahle India Foundation – a public 

policy think tank. He also served as an independent director on the Central Boards of the Reserve Bank of 

India and the State Bank of India. 

 

2. Mr. TT Srinivasaraghavan - Chairman Emeritus of FIDC & Retired MD of Sundaram Finance Ltd. He has over 

40 years of experience in the banking and financial services sector and has been associated with leading 

trade related organizations. He has been involved with various Committees constituted by the RBI on NBFC 

related matters, including the recently constituted Group of Advisors to Regulations Review Authority. 

 

3. Mr. U.S. Paliwal – Secretary General, CCA and CEO of the Association of Small Finance Banks of India. He is 

Former Executive Director of Reserve Bank of India and Former Director of Bank of Mauritius. He was 

Nominee Director on the Boards of three PSU Banks in India. 
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SORAB S. ENGINEER& CO. (Regd.)
GHARTERED ACCOUNTANTS

INDIA
804405, SAKARJX,
BESIDE CITY GOLD,

ASHRAM ROAD,
AHMEDABAD-380 O09

INDEPENDENT AUDITOR,S REPORT

TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED

Opinion

We have audited the Standalone Financial Results for the year ended March 31,2025 and the

stitement of assets and tiabilities and the statement of cash flows as at and for the year

ended on that date ("financial results"), attached herewith, being submitted by the company
pursuant to the requirement of Reguiation 33 and 52.of the SEBI (Listing Obligations and

bir.torrr" Requirements) Regutations, 2015, as amended ("Listing Regulations") which has

been initialled by us for identification purposes.

In our opinion and to the best of our information and according to the explanations given to us,

the aforesaid financial results for the year ended March 37,20251

i. are presented in accordance with the requirements of Regulation 33 and 52 of the

Listing Regulations in this regard; and

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

iaid down in the applicable Indian Accounting Standards and other accounting principles
generally accepted in India of the net profit and total comprehensive income and other
financial information For the year ended March 3L, 2025 and the statement of assets

and liabilities and the statement of cash flows as at and for the year ended on that date.

Basis for Opinion

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

section 143(10) of the companies Act, 2013 ("the Act"). our responsibillties, under those

Standards aie further described in lhe Auditor's Responsibilities for the Audit of the Financial

Resu/ts 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 together with the ethical

requirements thaL are relevant to our audit of the standalone financial results under the
provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our
ethical responsibilities in accordance with these requirements and the Code of Ethics. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

Management's ResPonsibilities

4. These financial results have been prepared on the basis of the annual standalone financial
statements. The Company's Board of Directors are responsible for the preparation of
standalone financial results that give a true and falr view of the net profit and other
comprehensive income and other financial information of the Company and the statement of
asseis and liabilities and the statement of cash flows in accordance with the recognition and

measurement principles laid down in Indian Accounting Standard prescribed under Section 133

of the Act read with relevant rules issued thereunder and other accounting principles generally

accep ted In India and in compliance with Regulation 33 and 52 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the

visions of the Act for safeguarding of the assets of the Company and for preventing and
ecting frauds and other irregularities; selection and application of appropriate accounting

o lic ies; making judgments and estimates that are reasonable and prudent; and design,
lementation and maintenance of adequate internal financial controls that were operating
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SORAB S. ENGINEER & CO. (Regd.) 
CHARTERED ACCOUNTANTS 

TELEPHONE : +91 79 48006782 
EMAIL : sbchokshi@sseco.in 

sseahm@hotmail.com 
WEB : www.sseco.in 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED 

CA 
IND IA 

804-805, SAKAR-AX, 
BESIDE CITY GOLD, 

ASHRAM ROAD, 
AHMED ABAD-380 009 

Opinion 

1. We have audited the Standalone Financial Results for the year ended March 31, 2025 and the 
statement of assets and liabilities and the statement of cash flows as at and for the year 
ended on that date ("financial results"), attached herewith, being submitted by the Company 
pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations") which has 
been initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid financial results for the year ended March 31, 2025: 

i. are presented in accordance with the requirements of Regulation 33 and 52 of the 
Listing Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards and other accounting principles 
generally accepted in India of the net profit and total comprehensive income and other 
financial information for the year ended March 31, 2025 and the statement of assets 
and liabilities and the statement of cash flows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 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 together with the ethical 
requirements that are relevant to our audit of the standalone financial results under the 
provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Management's Responsibilities 

4. These financial results have been prepared on the basis of the annual standalone financial 
statements. The Company's Board of Directors are responsible for the preparation of 
standalone financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information of the Company and the statement of 
assets and liabilities and the statement of cash flows in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 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 and 52 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and 

z@jg detecting frauds and other irregularities; selection and application of appropriate accounting 
'/es policies; making judgments and estimates that are reasonable and prudent; and design, 
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SORAB s. ENGINEER & CO. (Regd.)

effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the standalone financial results that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

Auditor's Responsi bi lities

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

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

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

Evaluate the appropriateness of accounting policies used and the 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 and 52 of the
Listing Regulations.

ffi
REG

41

5. In preparing the financial results, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquldate the Company or to cease operations, or has no reallstic alternative
but to do so.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under sectlon 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.

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
Company's ability 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 standalone 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 Company to cease to continue as a gotng concern.

o\
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SORAB S. ENGINEER & CO. (Regd.) 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the standalone financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibilities 

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

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

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

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)() 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 the 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 and 52 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 
Company's ability 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 standalone 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 Company to cease to continue as a going concern. 



soRAB S. ENGINEER & co. (Regd.)

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

9. 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.

10. We communicate with those charged with governance 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 durlng our audit.

Other Matters

12.The standalone financial results include the results for the quarter ended March 31, 2025,
being the balancing figures between the audited figures in respect of full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limiteo revrew by us.

13. The comparative financial irrformation of the Company for the quarter ended on March 31,
2024, werc audited by predecessor auditors who expressed an unmodified conclusion thereon
vide their reports dated April 24, 2024.

The Statement also includes figures of the Company for the year ended March 3L, 2024,
audited by the predecessor auditors who expressed an unmodified opinion thereon vide their
report dated April 24, 2O24.

Our conclusion is not modified in respect of these matters.

14.The financial results dealt with by this report has been prepared for the express purpose of
filing with stock exchanges on which the Company's shares are listed. These results are based
on and should be read with the audlted financial statement of the Company for the year ended
March 31, 2025, on which we issued an unmodified audit opinion vide our report dated April 30,
2025.

Cha rtered Accountants
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/

FIRI,i REG

110417
AHNTEDAE )

cA choksha Shreyas B.
Pa rtner
Membership No. 100892
UDIN: 251oo8q2 qf{f. Eslq8Ea.

11. 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.

For sorab S. Engineer & co.

April 30, 2025
Ahmedabad
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• Evaluate the overall presentation, structure and content of the standalone financial 
results, including the disclosures, and whether the standalone financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

9. 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. 

10. We communicate with those charged with governance 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. 

11. 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 

12. The standalone financial results include the results for the quarter ended March 31, 2025, 
being the balancing figures between the audited figures in respect of full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year 
which were subject to limitea review by us. 

13. The comparative financial information of the Company for the quarter ended on March 31, 
2024, were audited by predecessor auditors who expressed an unmodified conclusion thereon 
vide their reports dated April 24, 2024. 

The Statement also includes figures of the Company for the year ended March 31, 2024, 
audited by the predecessor auditors who expressed an unmodified opinion thereon vide their 
report dated April 24, 2024. 

Our conclusion is not modified in respect of these matters. 

14. The financial results dealt with by this report has been prepared for the express purpose of 
filing with stock exchanges on which the Company's shares are listed. These results are based 
on and should be read with the audited financial statement of the Company for the year ended 
March 31, 2025, on which we issued an unmodified audit opinion vide our report dated April 30, 

) 
2025. 

For Sorab S. Engineer & Co. 
Chartered Accountants i Firm Regisrat9 N9. 110417 

Ou.C kt-- 
CA Chokshi Shreyas B. 
Partner 
Membership No. 100892 
UDIN: 25100828m11€$79881 

April 30, 2025 
Ahmedabad 
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Statement of audited standalone tinancial resutts lor the quaner and year onded 31 llatch 2025

K in Crores)

Sr. No Particulars
Ouarler ended Yeaa ended

31.03,2025
(Reler Note 15)

31-122024
(Unaudited)

31.032024
(Reter Note 15)

3'1.032025
(Audited)

31.03.2024
(Audated)
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6
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EXPENSES
(a) Finance cosls
(b) Fees and commission epense
(c) lmpairmenl on llnancial instruments

(d) Employee benefits expenses
(e) Deprecialion, amonisation and impairment

(f) Other expenses

Tolal expenses

Profit belore exceplional items and ta-x (1-2)

Exceplional hems

Profh beto,e tax (34)
Tax oxpensc

(a) Cunent tax
(b) Short / (excess) provision lor tax relating to pdor years

Nel currcnt tar expense
(c) DefenEd tax charge/(credil)

Total lax expense
Prolit alter tax (56)
Other comprehensive income ((rcD
(a) (i) ltems that will not t e reclass ied lo prof or loss

. Re-measurement ot the delined benefit liabilities
(ii) lncoms tax rehting to lhe above item

Sub-total (a)

(b) (D ltems thal nill be reclassified to profil or loss

- Loans and advances lhrough olher comprehensive lnclome

(ii) lncome laj( relating lo lhe above item

Sublotal (b)

Other comprehenslve lhcome/ (loss) (a+b)

Total comprehensive income lor lhe perlod / year O+8)
Pald-op equity share capital (Faca value Rs. ,0/- per share)
Other equlty
Earnlngg per sharg (cl t10 each) (not annuallzed for lnteflrn
periods)

(a) Basic ({)
(b) Diluted (0

353-45

39-61

23.64
(0.19)

333.20
35.62
20.95
(0.06

275.69

33-64

17.89

2.O9

1,289.M
143.09

81.92

2.54

1,022.24

116.97

70.04

12.57
416.51

0.40

389.71

0.38

329.31

1.43

1,517.19

3.26

1,221.86

7.42
416.91 390.09 330.74 1.520.45 1.229-29

191.00

2'1.69

42.6A

31.38
't.34

19.95

184.54

18.50

28.70

1.27
't8.81

't 6r.52
',1.88

21.42

26.05

1.06

17.72

722.38

67.50

126.12

114.84

4.91

74.27

614.16

48.80

89.55

87.05

3.81

54.49
308.04 284.99 23S.65 1,110.02 897.86

108.87 105.10 91.09 410,43 33't -42

r08.87

29.96

105.10

26.58

1.00

91.09

20-42 103.85

1.00

33-1.42

80.89
(0.17)

29.96
(r.s1) (0.5s)

20.42

2.62
104.85

(0.3s)

40.72

2.95

28.05 26.99 23.O4 104.50 83.67

80.82 74.11 68-05 305-93 247.75

o.42
(0.1r)

(0.38)

0.10

(0.1s)

0.04

(0.73)

0.r8

(0.s2)

0.13

0.31 (0.28) (0.11) (0.55) (0.39)

(0.91)
18.46

{4.65)

12.23
(3.08)

19.82
(4.99)

21.57
(5.43)

13.81 9.15 14.83 16.14

3.03 r3.53 9.04

83.85 91.64 77-O9 320.21 263.50

181.45 181.45 163.99 181.45 163.99

2,404.35 1,604.97

4.46

4.46

4.31

4.31

4.15
4.15

17.23

17.23

15.11

15.1r

;
1

,H "4{a"s
0A6

410.43

14-28 '15.75
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Statement of audited standalone financial results for the quarter and year ended 31 March 2025 
in Crores 

Quarter ended Year ended 
Sr. No. Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

(Refer Note 15} (Unaudited) ( Refer Note 15) (Audited) (Audited) 
1 INCOME 

(a) Revenue from operations 
Interest income 353.45 333.20 275.69 1,289.64 1,022.28 
Gain on assignment of financial assets 39.61 35.62 33.64 143.09 116.97 
Fees and commission income 23.64 20.95 17.89 81.92 70.04 
Net gain/(loss) on fair value changes (0.19 (0.06 2.09 2.54 12.57 

Total revenue from operations 416.51 389.71 329.31 1,517.19 1,221.86 
(b) Other income 0.40 0.38 1.43 3.26 7.42 
Total income 416.91 390.09 330.74 1 520.45 1 229.28 

2 EXPENSES 
(a) Finance costs 191.00 184.54 161.52 722.38 614,16 
(b) Fees and commission expense 21.69 18.50 11.88 67.50 48.80 
(c) Impairment on financial inslruments 42.68 33.17 21.42 126.12 89.55 
(d) Employee benefits expenses 31.38 28.70 26.05 114.84 87.05 
(e) Depreciation, amortisation and impairment 1.34 1.27 1.06 4.91 3.81 
(f) Other expenses 19.95 18.81 17.72 74.27 54.49 
Total expenses 308.04 284.99 239.65 1,110.02 897.86 

3 Profit before exceptional items and tax (1-2) 108.87 105.10 91.09 410.43 331.42 
4 Exceptional items . . 
5 Proflt before tax (3-4) 108.87 105.10 91.09 410.43 331.42 
6 Tax expense 

(a) Current tax 29.96 26.58 20.42 103.85 80.89 
(b) Short / (excess) provision for tax relating to prior years 1.00 1.00 (0.17) 

Net current tax expense 29.96 27.58 20.42 104.85 80.72 
(c) Deferred tax charge/(credit) (1.91 I (0.59) 2.62 (0.35) 2.95 

Total tax expense 28.05 26.99 23.04 104.50 83.67 
7 Profil after tax (5-5) 80.82 78.11 68.05 305.93 247.75 
8 Other comprehensive income (0CI) 

(a) (i) Items that will not be reclassified to profit or loss 
. Re-measurement at the defined benefit liabilities 0.42 (0.38) (0.15) (0.73) (0.52) 
(ii) Income tax relating to the above item (0.11 0.10 0.04 0.18 0.13 

Sub-total (a) 0.31 (0.28) (0.11 (0.55) (0.39) 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income 3.63 18.46 12.23 19.82 21.57 
(ii) Income tax relating lo the above item (0.91 (4.65 (3.08) (4.99) (5.43) 

Sub-to1al (b) 2.72 13.81 9.15 14.83 16.14 
Other comprehenslve income / (loss) (a+b) 3.03 13.53 9.04 14.28 15.75 

9 Total comprehensive income for the period/ year (7+8) 83.85 91.64 77.09 320.21 263.50 
10 Paid-up equity share capital (Face value Rs. 10/- per share) 181.45 181.45 163.99 181.45 163.99 
11 Other equity 2,404.35 1,604.97 
12 Earnings per share (ct 10 each) (not annualized for Interim 

periods) 
(a) Basic () 4.46 4.31 4.15 17.23 15.11 
(b) Diluted () 4.46 4.31 4.15 17.23 15.11 
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Standalon€ Balanc€ Sh6€l
(t in Crore6)

Parliculers
As 8t

3r.032025
(Audlted)

As at
31.03202i1
(Audlrcd)

ETS

Financialassels
and cash equivalents

Bank balance olher han cash and cash equivalents

rade receivables

lnvestmenls
linancial assets

Non flnanclal assets
lncome tax assets (net)

Oelered ta.x assets (neD

Paoperly, phnt and gquipm€nl

Capital v{orkin+.ogress
Bight{f-use asset

lntangible assets under developmenl
Other intangible assets

Othor non.fi narcial assels

I.JABIUNES AND EOUTY
IJAAIUTES
FlrEiELl lhbllder
Pafabbs
(l)Trado pafables

(i) lotal orrtslanding dues of micro enterpds€s and small enleDrises
(ii) total outstanding duos ot crediloE other than miqo Gnterp.hos ard small
enleDris6

(ll) Ofler paFbles
(i) total ouEtanding dues ol miqo erltelp.ises ard smal enteDrisq€

Non-tinancial liabilitigg
Cunenl tax liabililies (net)

Provisions

Other non-Iinancial lIabrllies

EOUITY
Equity share capilal

Olher equity

437.97

670.75
4,66

8,613.86
1,593.79

162.76

17E.O2

66/.27
5,52

7,2 .&3

787.71

75.80

11,483.79 4,977.15

r.45
5.5r

18.91

91.48

3.03

0.02
2.

37.76

2.52

9.97

1E.63

59.80

2.82

0.24
1.01

27.10

r1,6M-49

132.09

9,109.24

32.67

r,463,64
6,934.50

303.65

309.85

15.74

1.14

9,052.52 7,319.46

r0.93

9.20

6.0,1

4.29
r0.09
6.44

26.17 20.82

9,074.69 7,340.28

18r.45
2,40/.35

r63.99
,.604.97

2,585.80 1,768.96

11 .49 9,r09.24

7 "fiaF

sEa

r80.70

8.21

626.86

6,r20.36
302.1 I
253.25
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Standalone Balance Sheet 

Particulars 
As at 

31.03.2025 
(Audited) 

(in Crores) 
As at 

31.03.2024 
(Audited) 

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

Non-flnanclal assets 
Income tax assets {net) 
Oelerred 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 

437.97 178.02 
670.75 664.27 

4.66 6.52 
8,613.86 7,264.83 
1,593.79 787.71 

162.76 75.80 
11,483.79 8,977.15 

1.45 2.52 
5.51 9.97 

18.91 18.63 
91.48 69.80 

3.03 2.82 
0.02 0.24 
2.54 1.01 

57.76 27.10 
180.70 132.09 

11,664.49 9,109.24 
LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(I)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 

32.67 15.74 

8.21 1.14 

1,463.64 626.86 
6,934.50 6,120.36 

303.65 302.11 
309.85 253.25 

9,052.52 7,319.46 

10.93 4.29 
9.20 10.09 
6.04 6.44 

26.17 20.82 

9,078.69 7,340.28 

181.45 163.99 
2,404.35 1,604.97 
2,585.80 1,768.96 

11,664.49 9,109.24 
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Slandalone Statemenl ol Cash llow

G in Cror6s)
Sr. No.

Particulars
Yoar endgd
31,03,2025
(Audiled)

Year ended
31.03.2024
(Audlted)

B.

Gain on derecognition of leas€d assets

OPEFATING PFOFIT BEFORE WORKING CAPITAL CHANGES

CharEes in wo.king caphal:

Adjustrnents lor (increaseydecreas€ in operating assols:

Loans

Trade receivables

Advances rec€ived agaiBsl loan agreemenls
Eank balance other thar cash and cash equivale s

Othsr finarcial assol
Other non-fi nancial assgl

Adjustrnenb lor increase(decrease) in operatino liabitlies
Trade payables

Othor f nancial liabilities

Non]tnancid liabilties
Prcvisions

lnleresl income received

Divilend received

lnlerest income on lnveslment measured at amorlised cosl
Finan@ cost pakj

lncome tax pakj (net)

NET CASH FLOW GEI{ERATED FHOiI i (USEO tN} OPERATTNG ACnVmES
(A)

CASH FLOI/V FROM INVESTING ACTIVITIES

Acquisition of prcporty, plant and €quipment and idangible asssts, including
capital advances

Purchase of investments

Redomplion of inveslrnenls

NET CASH FLOW GENERATED FRO / (USEO IN) INVESNNG ACTIVMES
(B)

410.43

4.91

722.@
126.12

{r,2E9.64)

043.0s)
(0.73)

(1.241

0.,1€

(r.26)
(0.02)

(s82.09)

331.42

3.81

6 t4.t6
89.55

i'1,022.291
(r 16.97)

(2.18)

(4.84)

(0.06)

(126)
(0.02)

(,r40.39)

(r 7r.65)

24.O2

55.33
(0.10)

(0.06) 11,293.221

(r08.97)

(r.264.89)

12261
0.48

(r30.52)

9.76
(32.3r)

3.38

/.16.24)
2.t9
0. (r,429.87)

(r,464.88)

I,r75.30
1.26

9r.Eit

1726.281 5{2.t1

(1,538 84)

921.45

126
76.4E

(6 .s0) 334 29
p22.m
(97.r4)

(1,019.9r)

(29.r3)

(3,624.92)

2,819,14

(1,204.s5)

'78.4)
11,282.84)

(19.ss)

(2.583.49)

2,629.33

(s34.91) 25.89
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CASH GENERATED FRO / (USED IN) OPERATIOI{S

11,216.17',)

1.86
(2.r0)
(6.,16)

(s9.33)
(ss.er)

a

SA9 FINANCIAL SERVICES LIMITED 
egd. Office: 6 Ground Floor, Narayan Chambers, Bh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: 491 79 41106500 Fax No.: +91 79 41106597 E-mall : riddhi_bhayani@mas.co.in Website: www.mas.co.In 
CIN: L65910G41995PLC026064 

Standalone Statement of Cash flow 
(in Crores) 

Sr. No. 
Particulars 

Year ended 
31.03.2025 
(Audited) 

Year ended 
31.03.2024 
(Audited) 

A. 

B. 

CASH FLOW FROM OPERATING ACTIVITIES 

Profit before exceptional ltems and tax 
Adjustments for; 
Depreciation and amortisation 
Finance cost 
Impairment on financial assets 
Interest income 
Gain on assignment of financial assets 
Net gain on fair value changes 
Net gain on sale of investments measured at amortized cost 
Unrealised gain on foreign exchange 
Dividend income 
Gain on derecognition of leased assets 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Changes in working capital: 
Adjustments lor (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 I (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 / (USED IN) OPERATING ACTIVITIES 
(A) 

CASH FLOW FROM INVESTING ACTIVITIES 

410.43 

4.91 3.81 
722.38 614.16 
126.12 89.55 

(1,289.64) (1,022.28) 
(143.09) (116.97) 

(0.73) (2.48) 
(1.24) (4.84) 
0.48 (0.06) 

(1.26) (1.26) 
(0.02) (0.02) 

(582.09) 

(171.66) 

(1,246.17) (1,264.89) 
1.86 (2.26) 

(2.10) 0.48 
(6.46) (130.52) 

(59.33) 9.76 
(59.91) (32.31) 

24.02 3.38 
55.33 (16.24) 
(0.40) 2.19 
(0.06) (1,293.22) 0.54 

(1,464.88) 

1,175.30 921.45 
1.26 1.26 

91.83 76.48 
(726.28) 542.11 (664.90) 

(922.77) 
(97.14) 

(1,019.91) 

331.42 

(440.39) 

(108.97) 

(1,429.87) 

(1,538.84) 

334.29 
(1,204.55) 

(78.29) 
(1,282.84) 

Acquisition of property, plant and equipment and intangible assets, including 
capital advances 
Purchase of investments 
Redemption of investments 
NET CASH FLOW GENERATED FROM / (USED IN) INVESTING ACTIVITIES 
(B) 

G.N 
17 

3 KeUAB 3, 
<k9 

(29.13) 

(3,624.92) 
2,819.14 

(834.91) 

(19.95) 

(2,583.49) 
2,629.33 

25.89 
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c. FLOW FROM FINANCIT.IG ACTIVITIES

Pmc€eds hom issue of equity shares (Net)

Poc€€ds from d€bt s€cur res and bonowings
Repayments ol debt sedrrities and borowhgs

444.06

3,975-46
(2,4S2.90)

r76.31

lo.77].
(27.39)

lem loans (Net)

Repaymenl ol principal compon€nl ol lease liabi,iti€s

Divdends pai,l

CASH FLOW GENERATED FROM / (USED IN) FINANCING 2,-114-77

ET INCBEASE / (DECREASE) lN cASH AND CASH EOUIVALENTS (A+B+G) 259.95

ash and cash equivalents at the beginning ol the year 178.02

end cash equlvalenls at the end ol the year 437_97

3,637.17

12,23.tn
(18s.s3)

(0.4s)

(26.5'r)

1,197.11

(59.84)

237.46

178.02

Compononls ol cash and cash equivalenls

Particulars As at
3t.0320iI5

At at
31-032024

Caah and bank balanc€B compdses:

(a) Cash on hand
(b) Balanc€s with banks

Total

(c) Bank deposits with odginal maturity ol 3 months or less

Cr8h and ca3h squlvalonts as per the balanc. shect

0.15
212.70

o.12

102.U
212.85

225.12

102.96

75.06

437.97 17402

Th€ aboye cash llow slalement has bs€n propargd undgr the 'indirect method' ils 5gt out in lh6 lnd AS - 7 on stalemenl of cash llows sp€cifiod under
section 133 ol the Companies Act, 20'13.

"4L1s

@

(t in Crores)

.lGI/'
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C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of equity shares (Net) 484.06 
Proceeds from debt securities and borrowings 3,975.46 3,637.17 
Hepayments of debt securities and borrowings (2,492.90) (2,223.17) 
Short term loans (Net) 176.31 (189.93) 
Repayment ot principal component of lease liabilities (0.77) (0.45) 
Dividends paid (27.39) (26.51) 
NET CASH FLOW GENERATED FROM / (USED IN) FINANCING ACTIVITIES 2,114.77 1,197.11 
(c) 

NET INCREASE / (DECREASE} IN CASH AND CASH EQUIVALENTS (A+B+C) 259.95 (59.84) 

Cash and cash equivalents at the beginning of the year 178.02 237.86 
Cash and cash equivalents at the end of the year 437.97 178.02 

Components of cash and cash equivalents (in Crores) 

Particulars As at As at 
31.03.2025 31.03.2024 

Cash and bank balances comprises: 
(a) Cash on hand 0.15 0.12 
(b) Balances with banks 212.70 102.84 
Total 212.85 102.96 
(c) Bank deposits with original maturity ol 3 months or less 225.12 75.06 
Cash and cash equivalents as per the balance sheet 437.97 178.02 

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 0t the Companies Act, 2013. 
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lhe Company viz. httssr/mas.co.in ard on the website of BSE Limited (.BSEJ (www.bseindia.com)

' i#';TIiffiBrr** and subs€quenuy approved by tho Board or Direqrors o, rhe compan,,

en audited by the statutory audilors of the Cgmpany.The Statutory Audilors

o
t arg.

t rms o,

me€ting held on 27 January 2024 had aD1rcved issue ot Bonus equity shares in tho ralio ot 2:1 rvhich is subs€quen yin ntek Extra.ordinary senerat meetins hetd on os reuruary eoi+-.-&-Jili;;.;;;;;;* 
"btt"d 

10,93,24,086 Equity
5 ThE Company' du'ing thg year' has been alloJted 3,33,333 equiry shares or s/\5 Rurat Housing and Mortgage Financa Limited (.subsidiary companr)being 33 33olo ol the lotal ocPs held by the co,p"ny or" ro -nr"oion oiil'ia ocps into tre Equity srraies'or sui"ior"ry co.p-y on seprember i2,
6

7
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On Fobruary 2025 he Company has invested an amounl ol I 5 crore E-1-s Rural HouCom srng & rtgage Fi nance Limilod bsidrary ofpany by subscribing lo 9,3 ,098 no ol eq uily shares ol tace value ol t a su th
Du the

0 each lot cash al t 61 0 incl uding premlum ol { 5 0 shareng yeat the company has paid the nle m dividend ol ? per share. Addilio nally he Bo
pe

per share subject to lhe approval ol the Merhberc
ard has proposed the final dividend @ 7 o00/o I 0 70lhe nsu lng Annual General Meeting

ln lerms of the requ tre nl as pet BB nolilicatio no, BB lt20 I -20t 70 DOB
implementatio o, lndia

NB FC ) Cc D.No. 09t22. 0. 06/20 I -20 dated 3 March 2020n n Accounling Standards, Non-Banking Financial Com panres (NBFCs')
on

tn mpai rment allow3666g und€r nd AS 09 and
are requr red to create an mparrme nl reserve lor any shortlallncome Becog n ition Asset lassilication and Provisioning (rRACP) no (including provisrostandard assets Th€ m pairm6nl allowances ltndor nd 09 ad by the

rms on
m e Company exceeds the total provrslon ired undet BACPslandard assets provision rng as at 3 March 2025 and accordingly ls

requ incl uding
no amount requi red lo be lransrerred to m parrmenl rese9 D sclosu res pursu anl lo RB Nolilication B I uooRt202 -2286 ooB .ST R REC. 5 /2 04 048/202 dated 24 Seplember 2021 ndeda) Details ol loans as am e

nol rn dela u I translerred th roug h assQnmenl during the nded 3 Marchyear e 2025

(b) Dotails o, loans nol in dslaull acquired through assignmenl during the year ended 3l March 2025.

(c) The Company has nol translEned or acquired any slressed loan dudng the year ended 31 March 2025.

10 A secu red NCDS issued by lhe Company ale secu red by ol fi rsl king,(Hyt olhecated
a ran exclusive and conli nuing charge on iden litied slandard vablesReceivables) Io malntatn lhe alue of secu 't al lrmes ual

recer
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incl ud rng
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11 on 3 March th e security co available tn respect o, uredsec non converli ble debt securities s Th securityRegulalio nilicate
rs anached

regate outslandpnncipal of loans lranrng slerred tn({
crores)
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Average relention ot benelicial economic inleresl (MRR) (%) 110/o

coverage ot tangible secudty (%)
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100/"
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Notes : 

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 (RBI) or other regulators are implemented as and when they are issued/ 
applicable. 
These financial results are available on the website of the Company viz. https://mas.co.in and on the website of BSE Limited ('BSE) (www.bseindia.com) 
and National Stock Exchange of India Limited (NSE") (www.nsoindia.com). 

2 The above standalone financial results have been reviewed by the Audirt Committee and subsequently approved by the Board of Directors o! the Company 
at its meeting held on 30 Apr 2025. 

3 The standalone financial results tor the year ended 31 March 2025 have been audited by the statutory auditors of the Company.The Statutory Auditors 
have expressed an unmodified conclusion on these financial results. 

4 The Company, during the year, has allotted 1,74,67,248 no. of equity shares of face value of 10 each, at the issue price of & 286.25 per Equity Share, 
i.e., at a premium of & 276.25 per Equity Share (which includes a discount of & 15.06 per Equity Share (4.99% of the floor price, as determined in terms of 
the SEBI ICDR Regulations) to the floor price), aggregating to approximately { 500 Crores, pursuant to Qualified Institutions Placement as on 21 June 
2024. 
The Board of Directors in their meeting held on 27 January 2024 had approved issue ot Bonus equity shares in the ratio of 2:1 which is subsequently 
approved by the shareholders in their Extra-Ordinary general meeting held on 09 February 2024. Accordingly, Company has allotted 10,93,24,086 Equity 
shares on 22 February 2024. 

5 The Company, during the year, has been allotted 3,33,333 equity shares ot #AS Rural Housing and Mortgage Finance Limited (Subsidiary Company") 
being 33.33% of the total OCPS held by the Company due to conversion ot said OCPS into the Equity shares of Subsidiary Company on September 12, 
2024 

6 On19 February 2025, the Company has invested an amount of { 15 rore in ft.As Rural Housing & Mortgage Finance Limited, a subsidiary of the 
Company, by subscribing to 9,31,098 no. ol equity shares of face value ot ? 10 each tor cash at < 161,10 (ncluding premium of { 151,10 )per share. 

7 During the year, the company has paid the interim dividend of ? 1 per share. Additionally, the Board has proposed the final dividend @ 7.00% i.e.{ 0.70 
per share subject to the approval of the Members in the ensuing Annual General Meeting. 

8 In terms of the requirement as per RBI notification no. BI/2019-20/170 DORR (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 tor any shortfall 
in impairment allowances under Ind AS 109 and Income Recognition Asset Classification and Provisioning ('IRRACP') norms (including provision or 
standard assets). The impairment allowances under Ind AS 109 made by the Company exceeds the total provision required under IACP (including 
standard assets provisioning), as at 31 March 2025 and accordingly, no amount is required to be transferred to impairment reserve. 

9 Disclosures pursuant to RBI Notification • BI/DOR/2021-22/86 DOR.ST REC.51/21.04 .048/2021-22 dated 24 September 2021, as amended 

(a) Details of loans not in default transferred through assignment during the year ended 31 March 2025 

Aggregate principal outstanding of loans transferred ( in 2,540.71 
crores) 

Weighted average residual maturity (in months) 22 
Weighted average holding period (in months) 6 
Average retention of beneficial economic interest (MRRR) (%) 11% 

Average coverage of tangible security (%) 50% 
Rating wrse distribution of loans transferred Unrated 

(b) Details of loans not in default acquired through assignment during the year ended 31 March 2025. 

Aggregate principal outstanding of loans acquired ( in crores) 434.36 

Weighted average residual maturity (in months) 24 
Weighted average holding penod by originator (in months) 9 
Average retention of beneficial economic interest (MRR) by 10% 
originator (%) 

Average coverage of tangible security (%) 25% 
Rating wise distribution ol loans acquired Unrated] 

(c) The Company has not transferred or acquired any stressed loan during the year ended 31 March 2025. 

10 All secured NCDS issued by the Company are secured by way of a first ranking, exclusive and continuing charge on identified standard receivables 
('Hypothecated Receivables') to maintain the value of security at all tmnes equal to 110.00% of the aggregate amount of principal outstanding (including 
accrued interest) of the NCDs as per the respective term sheet of outstanding secured NCDS. 

11 As on31 March 2025, 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) ol the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is attached as 

-1. 



12 Disclosures in compliance with Rsguhtion 52 (4) ol tho SEBI (listing Obligations and Disclosure Requirements) Reguhtions, 2015lor the year ended 31

March 2025 is attached as Annexuro-2.
The lndian Parliament has approved tho Code on Social S€curity, 2020 rvhich subsum€s the provident fund Act and the gratuity Act and rules there under.
The Ministry ol Labour and Employment has also relsased draft rules thereunder on 13 November 2020 and has invited suggostions l.om stakeholders
which are under aclive consiloration by the Ministry ol Labour and Employment. The Company will evaluate the rules, assess the impact, if any, and
accounl lor lhe same once lhe tules are notified and become eflective.

The Company is engaged pdmarily in the business ol fnancing and all its op€ralions ars in lndia only. Accordingly, there is no separate reportable segment
as per lnd As 108 on 'opeftlling segments' in respect ol the company.
The tigures lor lhe hsl quarter of lho cunent year and p.evious year are the balancing tigures between audited tigures in respecl of the tull financial year
and tho published year'todate figures up 1o third quarter of lhe respeclive linancial yoar.

FiOUres ol previous rcponing pdods have been regrouped / reclassifed, wherever necessary, to conespond with ths figures of the cunent reporling
period.

13

14

15

16

FtRir,t aec iloo
110417W "4rAsAHI,JEDABAD

4C cC'

Kamlesh C.
Ahmedabad
30 April 2025

Managing
(DrN - 00044852)

cf.A, RNAi{C|AL SEnVTES Lr[rrrED
Regd. Otfice: 6 Ground Floor, Narayan Chambors, B/h Patang Hotel, Ashram Road, Ahmedabad38o (x)9.

Phone No.: .9'l 79 411065(x) Fat No,: +91 79 4'1106597 E-mail : riddhi_bhayani@mas.co.in Websile: www-mas.co.in

CIN: L6591oGJl 995PLC0260fl

;

4,A,$ FINANCIAL SERVICES LIMITED 
Regd. Office: 6 Ground Floor, Narayan Chambers, Bh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: 491 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910GJ1995PLC026064 

12 Disclosures in compliance with Regulation 52 (4) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 tor the year ended 31 
March 2025 is attached as Annexure-2. 

13 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 o! 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 eHective. 

14 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. 

15 The figures for the last quarter of the current year and 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 of the respective financial year. 

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

& ~)jg 
417W, 
=Pp3, 
zc@SA 

Ahmedabad 
30 April 2025 
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Annexure - I 
Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of Indl (Listing Obligations and Disclosure Requirements) Regulations, 2015 (in cr) 

LIABILITIES 

Secured debentures 1,479.43 No 
'icate rtain 

Other debt sharing pari-passu No 
charge with above debt 

Other Dett No 
Subordinated debt No 310.24 
Borr@wiry's 

Not to be No 
Bank 

fled 4.682.03 No 1.071.20 
Debt Securities No 
Others 1.236 83 No 
Trade P ables No 326 
Lease Liabilities No 334 
Provisions No 9.20 
Others No 253.75 
Total 1,479,43 5,918.86 1,071.20 609.20 
Cover on Book Value 1.11 NA 
Cover on Market Value 

Elusive Pan-Pas Security 
Security Cover Ratio 

310.24 

5,753.23 

1 236.83 
32.67 

3.34 
920 

25375 
9,078.69 

Note: We confirm that the Company has complied with the covenants mentioned in the disclosure documents of the Secured redeemable Non-convertible debentures for the period ended 31 March, 202$ 



AN NEURE-2

S,.
No tstN:

INE3

48r.0

8041

tstN:

INE3

48t-0

8082

tstN:

INE3

48tO
8090

tstN:

INE3

48t-0

7159

tStN:

INE3
48LO

t10t

tstN:

INE3

48t0
7167

tStN:

INE3

4810
7175

tstN:

INE3
4ELO

Ttal

lsrN:

INE3

48tO
7tgt

lstN:

INE3

'1810
72uJ

tstN:

INE3

4810

7217

rstN:

INE3

48t0
7225

tstN:

INE3

4810

72tt

tstN:

INE3
4ELO

t25a

tstN:

INE3

48t 0
7241

lstN:

INE3

4810
7265

tstN:

INE3
48t 0
7274

tStN:

INE3
4ELO

7242

tstN:

INE3
4ELO

7290

a 0€bt-Equity Ratio (as on
31.03.202s)

3.37 times

b OutstandinE redeemable
preference shares (quantity and
value)

Nit

c Capital redemption .ese.ve/
debenture redemption reselve

Nil

d Net wonh Rs. 258S.80 Crore (as at 31.03.2025)
Net profit after tax Forthe qua(er ended 31.03.2025- Rs.80.82 Crores

Fo. the year ended 31.03.2025 - Rs, 305.93 Crores
f Earnints per share Basic - For the quarter ended 31.03.2025 - Rs. 4.46 per share

Forthe year ended 31.03.2025 -Rs. 17.23 per share

Oiluted - For the quaner ended 31.03.2025 - Rr. 4.46 per sha,e
For the year ended 31.03.2025 - Rs. 17.23 per sha,e

c Total debts to total assets 0.75 times
h Net profit margin

Sector specific equivalent ratio Grors stage 3%: 2.44%

Net stage 3%: 1.62%
Crpitalto risk-weighted assets ratio lcalculated as per Rgl guidelines)- 24.72%

Note:
Debt service coverage ratio, lnterest service coverage ratio, Current ratio, Long term debt to working capital, Bad debts to Accounts receivable ratio. Current
liability ratio, Debtors turnover, lnventory turnover and Operating margin ratio are not relevant as the Company is engaged in financing activities.

.Jn15

Particulars Compllance

For the quarter ended 31.03.2025 - 19.39%
For the year ended 31.O3.2025 - 20.L2%

11
AHI\iEDABAD

ANNEURE-2 

Disclosure pursuant to Reg. 52 (4) of SE8I(Listing Obligations and Disclosure Requirements] Regulations, 2015; 

Sr. Particulars Compliance 
No ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: 

INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 INE3 
48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 48L0 
8041 8082 8090 7159 8108 7167 7175 7183 7191 7209 7217 7225 7233 7258 7241 7266 7274 7282 7290 

d Debt-Equity Ratio (as on 3.37 times 
31.03.2025) 

b Outstanding redeemable Nil 
preference shares (quantity and 
value) 

C Capital redemption reserve/ Nil 
debenture redemption reserve 

d Net worth Rs. 2585.80 Crore (as at 31.03.2025) 
e Net profit after tax For the quarter ended 31.03.2025 -Rs. 80.82 Crores 

For the year ended 31.03.2025 -s. 305.93 Crores 
f Earnings per share Basic - For the quarter ended 31.03.2025 - Rs. 4.46 per share 

For the year ended 31.03.2025 -Rs. 17.23 per share 

Diluted - For the quarter ended 31.03.2025 - Rs. 4.46 per share 
For the year ended 31.03.2025 - Rs. 17.23 per share 

£ Total debts to total assets 0.75 times 
h Net profit margin For the quarter ended 31.03.2025 - 19.39% 

For the year ended 31.03.2025 - 20.12% 
i Sector specific equivalent ratio Gross stage 3%: 2.44% 

Net stage 3%:1.62% 
Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) - 24.72% 

Note: 
Debt service coverage ratio, Interest service coverage ratio, Current ratio, Long term debt to working capital, Bad debts to Accounts receivable ratio. Current 
liability ratio, Debtors turnover, Inventory turnover and Operating margin ratio are not relevant as the Company is engaged in financing activities. 



SORAB S. ENGINEER& CO. (Regd.)
CHARTERED ACCOUNTANTS

TELEPHONE : +91 79 48006782
EMAIL : sbchokshi@sseco.in

sseahm@hotmail.com
WEB ; www.sseco.in

INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED

Opinion

INDIA
804405, SAKAR-IX,
BESIDE CITY GOLD,

ASHRAM ROAD,
AHMEDABAD.3SO OO9

1

2 In our opinion and to the best of our information and according to the explanations given to us,

and based on the consideruli- or the audit reports of othei auditors on separate financial

StatementsofthesubsidiariesreferredtoinotherMatterparagraphbelow,theconsolidated
Rnanciat results for the year ended March 31,2O25i

i. Includes result of the following entities:

Parent Com n

Subsidiary ComPanY

ii.arepresentedinaccordancewiththerequirementsofRegulation33and52ofthe
Listing Regulations in this regard; and

iii. give a true and fair view in confor
laid down in the aPPlicabte Indian
generallY accePted in India .of
iomPrehensive income and other
March 31,2025 and the stateme
flows as at and for the year ended on that date'

Basis for opinion

e Rules there under, and we have fulfilled our

se requirements and the Code of Ethics' We

ned is sufficient and appropriate to provide a

3

@

MASFIN Insu rance Brokin Private Limited

basis for our opinion.
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SORAB S. ENGINEER & CO. (Regd.) 
CHARTERED ACCOUNTANTS 

TELEPHONE : +9179 48006782 
EMAIL :sbchokshi@sseco.in 

sseahm@hotmail.com 
WEB : www.sseco.in 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED 

CA 
IND I A 

804-805, SAKAR-IX, 
BESIDE CITY GOLD, 

ASHRAM ROAD, 
AHMEDABAD-380 009 

Opinion 

1. We have audited the Consolidated Financial Results for the year ended March 31, 2025 of MAS 
Financial Services Limited ("the Parent"), and its subsidiaries (the Parent and its subsidiaries 
together referred to as "the Group")and the consolidated statement of assets and liabilities and 
the consolidated statement of cash nows as at and for the year ended on that date 
("consolidated financial results"), attached herewith, being submitted by the Parent pursuant 
to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. In our opinion and to the best of our information and according to the explanations given to us, 
and based on the consideration of the audit reports of other auditors on separate financial 
statements of the subsidiaries referred to in Other Matter paragraph below, the consolidated 
financial results for the year ended March 31, 2025: 

i. 

ii. 

iii. 

Includes result of the following entities: 

Parent Company MAS Financial Services Limited 
Subsidiary Company MAS Rural Housina & Mortaaqe Finance Limited 

MASFIN Insurance Brokinq Private Limited 

are presented in accordance with the requirements of Regulation 33 and 52 of the 
Listing Regulations in this regard; and 

give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards 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 year ended 
March 31, 2025 and the statement of assets and liabilities and the statement of cash 
nows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 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 together with the ethical 
requirements that are relevant to our audit of the consolidated financial results under the 
provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

MUMBAI • BENGALURU· KANPUR • SAVARKUNDLA 



SORAB s. ENGINEER & Co. (Regd.)

Management's Responsibilities

4. These financial results have been prepared on the basis of the annual consolidated financial
statements. The Company's Board of Directors are responsible for the preparation of
consolidated financial results that give a true and fair vlew of the net profit and other
comprehensive income and other financial information of the Company and the statement of
assets and liabilities and the statement of cash flows In accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 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 and 52 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudenq and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the consolidated financial results that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

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

Auditor's Responsibilities

8. As part of an audit in accordance with SA's, we exercise professional judgment and maintain
professional skepticism throughout the audit. we also:

Identify and assess the risks of material misstatement of the 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. Thc risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. 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.

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial
resutts 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 SA's will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial results,

-/s

SORAB S. ENGINEER & CO. (Regd.) 

Management's Responsibilities 

4. These financial results have been prepared on the basis of the annual consolidated financial 
statements. The Company's Board of Directors are responsible for the preparation of 
consolidated financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information of the Company and the statement of 
assets and liabilities and the statement of cash flows in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 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 and 52 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the consolidated financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibilities 

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

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

• Identify and assess the risks of material misstatement of the 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, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. 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. 



SORAB S. ENGINEER & CO. (Regd.)

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

Evaluate the appropnateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 and 52 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
Company's ability 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 Company to cease to continue as a going concern.

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

9. 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.

10. We communicate with those charged with governance 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.

11. We also provide those charged with governance with a statement that we have complied with
relevant ethicat requiremenrs 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,

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

Other Matters

13.The consolidated financial results include the results for the quarter ended March 31, 2025,
being the balancing figures between the audited figures in respect of full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limited review by us.

14.The comparative financial information of the Group for the quarter ended on March 3L, 2024,
were audited by predecessor auditors who expressed an unmodified conclusion thereon vide
their reports dated April 24,2024.

>-----< r
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• Evaluate the appropriateness of accounting policies used and the 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 and 52 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 
Company's ability 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 Company to cease to continue as a going concern. 

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

9. 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. 

10. We communicate with those charged with governance 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. 

11. 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. 

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

Other Matters 

13. The consolidated financial results include the results for the quarter ended March 31, 2025, 
being the balancing figures between the audited figures in respect of full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. 

14. The comparative financial information of the Group for the quarter ended on March 31, 2024, 
were audited by predecessor auditors who expressed an unmodified conclusion thereon vide 
their reports dated April 24, 2024. -. • 



SORAB s. ENGINEER & CO. (Regd.)

The Statement also includes figures of the Group for the year ended March 31, 2024, audited
by the predecessor auditors who expressed an unmodified opinion thereon vide their report
dated April 24, 2024.

Our conclusion is not modified in respect of these matters.

15. We did not audit the financial statements of 2 subsidiaries included in the consolidated
financial results, whose financial statements reflects total assets of Rs. 611.19 Crores as at
March 31, 2025, total revenues of Rs. 19.94 Crores and Rs. 78.79 Crores for the quarter and
year ended March 31, 2025, respectively, total net profit after tax of Rs. 2.56 Crores and Rs.

9.31 Crores for the quarter and year ended March 31,2025, respectively, total comprehensive
income of Rs. 2.67 Crores and Rs. 10.20 Crores for the quarter and year ended March 31,
2025, respectively and net cash outflows of Rs. 23.97 Crores for the year ended March 31,
2025 as considered in the Statement. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our conclusion on
the Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the reports of the other auditors and the procedures
performed by us as stated under Auditor's Responsibilities section above.

16. Based on our review conducted and procedures performed as stated in paragraph 2 above and
based on the consideration of the review reports of the other auditors referred to in paragraph
15 above, nothing has come to our attention that causes us to believe that the Statement has

not been prepared in all material respects in accordance with the recognition and
measurement principles lald down in the aforesaid Indian Accounting Standard and other
recognized accounting practices generally accepted in India and has not disclosed the
information required to be disclosed in terms of Regulation 33 and 52 of the Listing
Regulations including the manner in which it is to be disclosed, or that it contains any material
misstatement,

For Sorab S. Engineer & Co'
Chartered Accou ntants
Firm Reg istrati No. 11041

April 30, 2025
Ahmedabad

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

Pg{E

cA chokshi Shreyas B.
Pa rtne r
Membership No. 100892
UDIN: 25 t ootalgmt €su 1c,61
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The Statement also includes figures of the Group for the year ended March 31, 2024, audited 
by the predecessor auditors who expressed an unmodified opinion thereon vide their report 
dated April 24, 2024. 

Our conclusion is not modified in respect of these matters. 

15. We did not audit the financial statements of 2 subsidiaries included in the consolidated 
financial results, whose financial statements reflects total assets of Rs. 611.19 Crores as at 
March 31, 2025, total revenues of Rs. 19.94 Crores and Rs. 78.79 Crores for the quarter and 
year ended March 31, 2025, respectively, total net profit after tax of Rs. 2.56 Crores and Rs. 
9.31 Crores for the quarter and year ended March 31, 2025, respectively, total comprehensive 
income of Rs. 2.67 Crores and Rs. 10.20 Crores for the quarter and year ended March 31, 
2025, respectively and net cash outflows of Rs. 23.97 Crores for the year ended March 31, 
2025 as considered in the Statement. These financial statements have been audited by other 
auditors whose reports have been furnished to us by the Management and our conclusion on 
the Statement, in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries is based solely on the reports of the other auditors and the procedures 
performed by us as stated under Auditor's Responsibilities section above. 

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

16. Based on our review conducted and procedures performed as stated in paragraph 2 above and 
based on the consideration of the review reports of the other auditors referred to in paragraph 
15 above, nothing has come to our attention that causes us to believe that the Statement has 
not been prepared in all material respects in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
recognized accounting practices generally accepted in India and has not disclosed the 
information required to be disclosed in terms of Regulation 33 and 52 of the Listing 
Regulations including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

/�,So,ab 

S. E•g;•eo,& Co. 
Chartered Accountants � 
Firm Registrat9),No. 11041 

o.,E --r 
CA Chokshi Shreyas B. 
Partner 
Membership No. 100892 
UDIN: 2S 1o0620r1€0 7O&1 

April 30, 2025 
Ahmedabad 
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Statement of audited consolidated financial results for the quarter and year ended 31 March 2025 
(in Crores) 

Quarter ended Year ended 
Sr. Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 
No. (Refer Note 10) (Unaudited) (Refer Note 10) (Audited) (Audited) 

1 INCOME 
(a) Revenue from operations 

Interest income 371.99 350.76 291.28 1,359.25 1,077.09 
Gain on assignment of financial assets 41.39 37.13 34.87 149.38 122.32 

Fees and commission income 24.12 21.46 18.24 83.77 71.19 
Net gain on fair value changes 0.13 0.38 2.57 3.57 13.27 

Total revenue from operations 437.63 409.73 346.96 1,595.97 1,283.87 
(b) Other income 148 0.66 1.44 4.18 6.52 
Total Income 439.11 410.39 348.40 1.600.15 1,290.39 

2 EXPENSES 
(a) Finance costs 201.68 194.69 170.89 762.80 646.71 
(b) Fees and commission expense 21.69 18.50 11.88 67.50 48.80 
(c) impairment on financial instruments 43.84 33.42 21.63 128.38 90.61 
(d) Employee benefits expenses 36.49 33.85 30.01 134.06 100.45 
(e) Depreciation, amortisation and impairment 1.52 1.45 1.20 5.60 4.29 

(f) Other expenses 21.80 20.49 19.11 80.80 59.86 
Total expenses 327.02 302.40 254.72 1 179.14 950.72 

3 Profit before exceptional ltems snd lax (1-2) 112.09 107.99 93.68 421.01 339.67 

4 Tar expense 
(a) Current tax 30.95 27.37 21.06 106 85 83.06 
(b) Short/ (Excess) provision for tax relating to prior years 0.84 084 (0.21) 

Net current tax expense 30.95 28.21 21.06 107.69 82.85 
(c) Deterred tax charge/(credit) 12.27 (0.61 2.52 (0.66 2.81 

Total tax expense 28.68 27.60 23.58 107.03 85.66 

5 Profit after tax (3-4) 83.41 80.39 70.10 313.98 254.01 

6 Other comprehensive income (0CI) 
(a) (i) ltems that will not be reclassified to profit or loss 

- Re-measurement of the defined benetit iabilities 047 (0.41) (0.13) (0.76) (0 51) 
(ii) income tax relating to above item (0.12 0.10 0.03 0.19 0.13 

Sub-total (a) 0.35 (0.31 (0.10 (057 (0.38) 

(b) (i) ltems that will be reclassified to profit or loss 
- Loans and advances through other comprehensive income 3.73 15.37 11.25 21.04 19.08 

(i) income tax relating to above item (0.94) (3.87 (2.83 (5.30) (4 80) 

Sub-total (b) 2.79 11.50 842 15.74 14.28 
Other comprehensve Income / (loss) (a+b) 3.14 11.19 8.32 15.17 13.90 

7 Total comprehensive income for the period/ year (5+6) 86.55 91.58 78.42 329.15 267.91 

8 Profit tor the period / year attributable to 
Owners of the Parent 82.47 79.47 69.36 310.38 251.05 

Non-controlling interest 0.94 0.92 0.74 3.60 2.96 

9 Other comprehenslve income tor the period / year attributable to 
Owners of the Parent 3.10 12.09 8.59 14.83 14.63 

Non-controlling interest 0.04 (0.90) (0.27) 0.34 (0.73) 

10 Total comprehenslve Income for the period / year attributable to 
Owners of the Parent 85.57 91.56 n.95 325.21 265.68 

Non-controlling interest 0.98 0.02 0.47 3.94 2.23 

11 Paid-up equity share capital (Face value 10 per share) 181.45 181.45 163.99 181,45 163.99 

12 Other Equity 2,427.58 1,618.72 

13 Earnings per share (of 10 each) (not annualized for interim periods) 
(Refer Note 10) 
(a) Basic () 455 4.39 4.23 17.48 15.31 
(b) Diluted () 4.55 4.39 4.23 17.48 15.31 

9)e 2 $/71 

/ 
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Consolidaled Balanc. Sh€cl
(t in Crores)

Parllculars 31.032(}2 5

(Audhed)
31.O72lJ24
(Audlt6d)
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4.67
9.174.09
1,525.99

r66.1r
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Consolidated Balance Sheet 

0.03 
21.12 

0.05 
40.20 

(in Crores) 
31.03.2025 31.03.2024 
(Audited) (Audited) 

448.65 212.67 
692.76 665.83 

4.67 6.54 
9,174.09 7,719.44 
1,525.99 726.16 

166.11 78.86 
12,012.27 9,409.50 

1.45 2.52 
7.40 1185 

21.32 21.23 
91.48 69.80 

3.56 3.19 
0.02 0.24 
2.54 1.01 

58.97 28.00 
186.74 137.84 

12,199.01 9,547.34 Total assets t-------+-------, 
Total non-financlal assets  

Total financial asset"] Tl 
Non-financial assets 
income tax assets (net) 
Deterred 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 

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

LABILITIES AND EQUITY 
LIABILITIES 
Financlal lab l/ties 
Payables 
(I Trade payables 

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

Particulars 

954 1 89 

1,463.64 626 86 
7,388.43 6,496.88 

303.65 302.11 
315.66 258.36 

9,521.17 7,707.25 

11.38 4.70 
9.23 10.11 
6.76 6.7 

27.37 21.52 

9,548.54 7,728.77 

181.45 163.99 
2,427.58 1,618.72 
2,609.03 1,782.71 

41,44 35,86 
2,650.47 1,818.57 

12,199.01 9,547.34 

499% $ $ g.As l z l5 

Total equity 
[+ 

Total llablllties and equity 

Equlty attributable to the owners of the Holding Company 
['+ 

Total nor-financial llabl[ties 1-----+- 
Total liabilities 

Total flnanclal Uabllitles 1-----+-- 

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

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

EQUITY 
Equity share capital 
Other equity 

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

Non-controlling interest 
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Consolidated Slatement ol C.sh llow
{t in Crores)

Sr. No. P6rliculars Yo.r cndod 3l ,032025
(Audhed)

Ye.r .nded 3l .0321)24
(Audlt.d)

0.3592s)
(149.:18)

lo.7n
lt.24l
0.aa

(0.02)

560
762.80

128.38

421.0r

(6r3.40)

+a
u6.71

90.61
(0.04)

(r,077.09)

1122..32)

12.18)
(4.84)
(0.06)

(0.or)
(46s 26)

339,67

(r.344.53)

1.57
(2.s3)

(26.93)

(s0.02)

(29.C6)

26.75

59.59

0.05
(0 88)

(1,51320)

(125.59)

(r,396.49)

(192.39)

(r,38O.84

12211
0.17

(r 0o.54)
(6.04)

(17.r6)

5.52
(16 06)

2.10

062

1213.62
91.82

(7AO.r0)

(1,5€8.8€)

555.34

975.40
76.44

(598 94)

(1,638.79)

(r,033.54)
(99.94)

(r.285.8s)
(8020)

(29 s{)

(3,684.60)

2,885 95

(r,133.48)

122 29)

0.11

(2,628.30)

2,700.56

fl,356.05)

484.06
4.99

4,150.46
(2,sgs.s4

18r.90
(0.r4)

127.131

(828.19)

5.00
3.842.t8

(2,319.84)

(210.28)
(0.*)

(26.55)

50.08

2,'t97.65 1,289.97

235.98 (26.00)

212.67 23A 67

212.67A

B.

c.

OPERATING PBOFIT SEFORE WOBXING CAPITAL CIiAt{GES

Chrig€s in wD*ir{ cadlel:
Adjustn€fits lor (increes€ydecrease in o9€raling ass€b:

Loans

Trad€ receivables

AdyarE6 recaived a06jr6l loar e€reern€ot6
gank balancs oher U|an cash and cash equival€nls

Ott|gr financhl ass€t

Other non-fi narEial ass€t
Adiusunenls tor inseas€r(deqeas€) in operaling [afA h5:

Trade pafdbles

Otherfnanc& latrfties
Other norFnnarrcial liatililiqs

CASH GENERATED FROIT / (USED IN) OPERATIONS

hlerest inco.ne received

htersst iricom€ on l|vsstsrEnl m6aliur6d al amortisd cosl
Finarce co6t pail

Proc€€ds f.om sal€ of p.op€rty, plant and 6quipm6nls and inlangible assel6
PurcrEse of invesf nents

R€d€nPlion of iruestnenls

hconE tar paii (nel)

cAsH FLOW GENERATED FnOI / (USEO t{) OPERAING ACTMnES (A)

caslt FLow FB(x NvEsTtt{G acrvmEs

AEquisilion ol propert, danl and equipmerts and inhngible assets, including cadlal

casH FLow GENEBATEO FRO i (USED rN) rr.rVESnNG ACT|VmES (B)

CASH FLOW FAOM FINANCIHG ACTNMES

Proceeds trom issu6 oI shares (net)

Chang€s in Minonty Holding
Proceeds kom debt securtes and borowings
R€paym€hls ol bonowih€s

Shon tem loans {Neo
Repaymenr oI lease liabilites
Drvidends paid

casH FLow GENERATED FROtt / (USED U{) FTNANCI{G ACMES (C)

NET INCREASE / (DECBEASq lN CASH AxD cAsH EOUlvAl-ENI'li (A+8+C)
c.tand cash squivalents al lhs b€ginning of lho y6ar

'lEiirltiitd carh equivatentr .t lhc end ol the ye.r ,r48.65

"4f.1;s

+o EG NO

.U

352 94

CASH FLOW FROM OPERATING ACIVMES

Mt haloE arcaBlonal ttlmr and tar
Adjustronts tor :

Dep.eciatir and anonisatron

lnpaimenl on financhl assets

{Profn) / bs! on sab ol Fopody, phnt and equipment
heresl incoane

Ciain on 4s*]nmed ol finarEiat| assets
Nst gah on lair vabs denoes
Net gah on sale ol irr6sun6nts nEasur€d at amorliz6d co6t

Unrealis€d gBin on toreign exc*Eng€

Gain on dectognilbn ol bas€d ass6t
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54AS FINANCIAL SERVICES LTD. 
Regd. Otilee: 6 Ground Floor, Narayan Chambers, Bh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: 491 79 41106500 Fax N0.: +91 79 41106597 E-mall : riddh_bhayank@mas.co.in Webslte: www.mas.co.In 
CIN: L65910G41995PLC026064 

Consolidated Statement of Cash flow 
(in Crores) 

Sr. No. Particulars Year ended 31.03.2025 Year ended 31.03.2024 
(Aud lted) (Audited) 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit before exceptional items and tax 421.01 339.67 
Adjustments for; 
Depreciation and amortisation 5,60 4.29 
Finance cost 762.80 646.71 
impairment on financial assets 128.38 90.61 
(Profit) / loss on sale of property, plant and equipment (0.04) 
interest income (1,359.25) (1,077.09) 
Gain on assignment of financial assets (149.38) (122.32) 
Net gain on lair value changes (0.77) (2.48) 
Net gain on sale ol investments measured at amortized cost (1.24) (4.84) 
Unrealised gain on foreign exchange 0.48 (0.06) 
Gain on derecognition of leased asset (0.02) (0.04) 

(613.40) (465 26) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (192.39) (125.59) 

Changes in working capitaJ: 
Adjustments tor (increase)/decrease in operating assets: 

Loans (1,344.53) (1,380.87) 
Trade receivables 1.87 (2.24) 
Advances received against loan agreements (2.53) 0.47 
Bank balance other than cash and cash equivalents (26.93) (100.54) 
Other financial asset (90.02) (6.04) 
Other non-financial asset (29.86) (17.16) 

Adjustments for increase/(decrease) in operating liabilities: 
Trade payables 26.75 6.52 
Other financial liabilities 69.59 (16,06) 
Other non-financial liabilities 0.05 2.10 
Provisions (0.88) 0.62 

(1,396.49) (1,51320) 

CASH GENERATED FROM I (USED IN) OPERATIONS (1,588.88) (1,638.79) 

hnterest income received 1,243.62 975.40 
interest income on investment measured at amortised cost 91.82 76.48 
Finance cost paid (780.10) 555.34 (698 94) 352 94 

(1,033.54) (1,285.85) 
income tax paid (net) (99.94) (80.20) 

CASH FLOW GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) (1,133.48) (1,366.05) 

8. CASH FLOW FROM NVESTING ACTIVITIES 

Acquisition of property, plant and equipments and intangible assets, including capital (29.54) (22 29) 
advances 
Proceeds from sale ot property, plant and equipments and intangible assels - 0.1f 
Purchase of investments (3,684.60) (2,628.30) 
Redemption of investments 2,885.95 2,700.56 

CASH FLOW GENERATED FROM I (USED IN} INVESTING ACTIVITIES (B) (828.19) 50.08 

c. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds lrom issue of shares (net) 484.06 
Changes in Minority Holding 4.99 5.00 
Proceeds from debt securities and borrowings 4,150.46 3,842.18 
Repayments of borrowings (2,595.57 (2,319.84) 
Short term loans {Net) 181.98 (210.28) 
Repayment ot lease liabilities (0.84) (0.54) 
Dividends paid (27.43) (26.55) 

CASH FLOW GENERATED FROM / (USED IN} FINANCING ACTIVITIES (C) 2,197.65 1,289.97 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+) 235.98 (26.00) 

/$ Gash and cash equivalents at the beginning of the year 212.67 238.67 
€ishf zid cash equivalents at the end ot the year 448.65 

. � . 
212.67 .,,., - #a 11,l/ ' �J 9 17w° \ "\ls'l;; • z(4as l z 
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RGgd. Oltrca: 6 Grosrd Floor, Iarayan Chanta.., B/h PatarE Hotcl Artrarn Road, ArrnrdaDa438o 0O0.
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Componanla ol crih and cash equirdlents
(t ln

Partlculars
AE at

31 lrarch m25
Aa at

3l llarch Zrl4

(.) CaEh on hand
(b) Bahnc€6 wifi banks

Totrl
(c) Bank d€lo6ib wfifi o.Unal mabdty ol3 months o. less

Caah and caah qulvabnlB I p€r the babncc rhGal

0.44
222 60

0.32
127.6

223.8
225 57

127.9
s5.29

444.65 212.67

The atovo cash llr, stalenreri has bqefi FoparBd urxr9r ti€ indir€ci mefiod as sel oul h the lrd AS - 7 on slalen€nt of cash flows sp€cified uder sedim l3:, ol
Co.rFni6 Ad. 20t3.

Notaa:

accordarEo wi0r hs rocognition ard measuremenl pirEiplos lei, down in th6 lndian Accounling Stardard (r6lor€d to a6'hd AS) p.escribed under Hion 1!B ot
Compan'6 AEI 2013 (th€ 'A6t) rsad with rohvanl rul6s issuod lh6r6und€r and oh6r accounlirE principl€s gEn€rally acc€d6d in hdh and in comptranca wr'[| Regulaton
and Rgguhthn 52 o, fi€ S€curitj€s ard Exchangp Board ot hda (Li8tno Oblhadons ard Disdosure RequirgmenE) ReCuhtions. 20'15, as am€rd€d (tlc'SEBI
Rgguhtbns ). Any appl'cation guilanc€/ chrili€tong directions issued by Re6erv0 Aank ot lndia ( BBl) or other .eouhtors a.6 implomontad as ar|d when th€y E e
applicable.
Thsso linancial resulls ar6 ayailable on the website ol fle Company viz. htFlr/mas.co.in and on tho websil€ of BSE Umiled ('BSE ) (www.bs6india.com) and NationalSloci
Exchango ol lndh Limltod ('NSEJ (www.nseindia.com).

2 Th6 abov6 consolk al€d llnancial resulls havs b€6n r6vi6w6d by lhe Ardil Commin66 and subsequenlly approvod by lh6 Boad ol Oirocbrs ol lhe Parent al iE m€stjng
on 30 Apd m25.

3 The consolirat€d linencial .6sdb lor lhe yea, ended 31 March m25 have bs€fl auditsd by lhs slalulory audilo6 ol Uro Paronl Company. The Slatulory Audilo.s
erprossod sn unflrcditiod coricLsion on thes€ tinarEiel rosuhs,

4 Th€ Par€nl Company. du.ino the year, has alloned r,74,67248 no of squily shar€s of lacc value of I 10 each, al lll€ issue pric€ ol I 286.25 por Equrty Sharo, i.e, al

to trro tloor prbs), a€0r€gating to appronmably { 500 ClDres, pu6uanl lo C)ualifi€d hsBtMions Placem€nl as on 21 Juna ?024.

Th€ Eoard ol DirocroE ol Paronl C,ompany in th€ir meeling held on 27 January 2024 had approved issuo o, Bonus aquily shrlrcs in tho .alio ol 2:r whii b sub6eqJently
approv€d R tro 6harehold€.s in th6t ExFaordinary general meotrlg h€ld on (x) Febu.!,f 2024. I{x!tditE,V, Par€nt Company has aloned 10,93,24,086 Equily shr€s on 22
F*lj,]ery 2024.

5 Ounng tl|o yoar, fio Paront Co.lpalr, has pai, fro intsdm d'virord ol I I FEr sf|a €. Addlbnaly, $e Boad hes Fopo6rd tl€ frul divirond @ 7-m96 i.o- { 0.70 par

subi€c{ to th6 approval ol [E M€mbels in [h€ ensuing Annual G€n€ral M€€ling.

6

7

a

I

l0

11

ln lefms ol lha rsquiromonl as per RBI nolificadon no. RBt/20t9-m 70 DOR (NaFC).CC.PD.No.r09/22.10.r06/201$20 dat€d 13 March 2020 on implemenlaton ol

and income rao0nldon ass€t dassifcalion ard provbioning CIRACP') norms (including Fovision on slandard asrets). Tho Impalnnonl allowances und€r lnd AS I 09 mada by
fle Group elcegds tho lotalprovlsion required under IRACP (incfuding slardard assets provbioning), as at 31 March 2025 and acDordingly, no amounl is r€quirod lo b€
translon6d to imparmonl reservo.

lerm sh€€l ol oubhnding secrrrod NCOS.

The hclin Pedian€nt has approv€d the Cod6 on Social S€qrdty, mm which subsum€s the p.ovrd€m tund Acl and lho gratJlty AEI and rules there urd€r. Ths Mlnisry ol
Labou. ard EmploFent has abo rel€ased dratt rul6s thoreundor on 13 Novamb€r mm ard has invrcd $rgg66lions lroft slelohoHerE which are under aclive corlsireralhn
by tl€ Ministry ol Labour ar$ Employmenl, The Goup will evaluale lh€ rul€s, asse€,s trl€ impacl il any, and accounl lor lhs same orrcg ho rules are mliliod and b€coms
all€clive,
The Group b €ngag€d p.imarily in 0|e business ol fnancin€ and allils op€ranons are in hdia only. Accordingly, lh€r6 is no s6paral6 rsportable segm€flt as p€r lnd AS 1OA

Operatirg Segm€nts'in rosp€cr ol ffne Group.Chs ot ths subsidiries viz. MASFI{ hsuranco Broking Pdvale Limil€d ls €ogag.d in lh€ business of provirirE
serviE6. Since, hir s6glllerll does not salisfy the quanlilalive thr6holds laid dorvn under hd AS lO8'Op€raltm S€gm€rIE lor repodable segmenB, il hat nol
cDnsil€r€d lor sogmsllt repo.ting.

y€adata fiouras rT b lhi.d S.larbr of f|€ resp€clive nnandal yoat.

roporting periods have b€en regouped / rgchssilied, wherever necessary, lo coarespond with th6 ftguaos ol tho clrrenl reporling period.

.E[AF
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(DtN - 00044852)

C. Gandhl
Direclo4Anmodabad

30 April m25
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SA,S FINANCIAL SERVICES LTD. 
egd. Office: 6 Ground Floor, Narayan Chambers, Bh Patang Hotel, Ashram load, Ahmadabad-380 009. 

Phone No.: 491 79 41106500 FAX NO.: +91 79 41106597 E-mall : riddhi_bhayanl@mas.co.in Weblte: www.mas.co.in 
CIN: L65910G41995PL.0026064 

Components of cash and cash equivalents 

particulars 

Cash and bank balances comprises 
(a) Cash on hand 
(b) Balances with banks 
Total 
(c) Bank deposits with original maturity of 3 months or less 
Cash and cash equivalents as per the balance sheet 

(In Crores) 

As at As at 
31 March 2025 31 March 2024 

0.48 0.32 
222.60 127.06 
223.08 127.38 
225.57 85.29 
448.65 212.67 

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 At, 2013. 

Notes: 

1 The audited consolidated financial results of AA$ Financlal 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 oft hdia (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SEBI Listing 
Regulations'). Any application guidance/ clarifications/ directions issued by Reserve Bank ol India (Br) or other regulators are implemented as and when they are issu 
applicable. 
These financial results are available on the website of the Company viz. https//mas.co.in and on tho website of BSE Limited (BSE) (www.bseindia.com) and National Stock 
Exchange ol India Limited (NSE") (www.nseindia.com). 

2 The above consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board ot Directors of the Parent at its meeting held 
on 30 April 2025. 

3 The consolidated financial results tor the year ended 31 March 2025 have been audited by the statutory auditors of the Parent Company. The Statutory Auditors have 
expressed an unmodified conclusion on these financial results. 

4 The Parent Company, durning the year, has allotted 1,74,67,248 no. of equity shares of face value ot & 10 each, at the issue price ot & 286.25 per Equity Share, ie., at a 
premium of t 276.25 per Equity Share (which includes a discount ot 15.06 per Equity Share (4.99% of the floor price, as determined in terns of the SEBI CDRR Regulations) 
to the floor price), aggregating to approximately 500 Crores, pursuant to Qualified institutions Placement as on 21 June 2024. 
The Board of Directors of Parent Company in their meeting held on 27 January 2024 had approved issue o! Bonus equity shares in the ratio of 2:1 which is subsequently 
approved by the shareholders in their Extra-Ordinary general meeting held on 09 February 2024. Accordingly, Parent Company has allotted 10,93,24,086 Equity shares on 22 
February 2024. 

5 During the year, the Parent Company has paid the interim dividend of { 1 per share. Additionally, the Board has proposed the final dividend @ 7.00% i.e. 0.70 per share 
subject to the approval ol the Members in the ensuing Annual General Meeting. 

6 in terms of the requirement as per RBI notification no. RB/2019-20/170 DOR (NBFC).CC.PD.N0.109/22.10.106/2019-20 dated 13 March 2020 on implementation of dian 
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 (IACP) norms (including provision on standard assets). The impairment allowances under Ind AS 109 made by 
the Group exceeds the total provision required under IRRACP (including standard assets provisioning), as at 31 March 2025 and accordingly, no amount is required to be 
transferred to impairment reserve. 

7 All secured NCDs issued by the Parent are secured by way ol a first ranking, exclusive and continuing charge on identified standard receivables ('Hypothecaled Receivables') 
to maintain the value ol security at all times equal to 110.00% 0f the aggregate amount ot principal outstanding (including accrued interest) of the NCDs as per the respective 
term sheet ol outstanding secured NCDs. 

8 Tha idian Parliament has approved the Code on Social Security, 2020 which subsumes the provident tund Act and the gratuity Act and rules there under. The Ministry of 
Labour and Employment has also released draft rules thereunder on 13 November 202 and has invited suggestions from stakxehollers which are under active consideration 
by the Ministry ot Labour and Employment. The Group will evaluate the rules, assess the impact, if any, and account for the same once the rules are notified and become 
effective. 

9 The Group is engaged primarily in the business of financing and all its operatons are in ldia only. Accordingly, there is no separate reportable segment as per Ind AS 108 0n 
Operating Segments' in respect ol the Group.One of the subsidiaries viz. MASFIN insurance Broking Private Limited is engaged in the business of providing insurance 
services. Since, this segment does not satisfy the quantitative thresholds laid down under ind AS 108 'Operating Segments' for reportable segments, it has not been 
considered lor segment reporting. 

10 The figures tor the last quarter of the current year and previous year are the balancing fgures between audited figures in respect of the full finanial year and the published 
year-to-date figures up to third quarter of the respective financial year. 

11 ur sol previous reporting periods have been regrouped / reclassified, wherever necessary, to correspond with the figures of the current reporting period. 
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MFSL/SEC/EQ/2025/34          April 30, 2025 

 

To, 

The Manager, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400001 

 

To, 

General Manager 

National Stock Exchange of India Limited 

Exchange Plaza 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East) 

Mumbai – 400051 

 

Scrip Code: 540749, 947381 Trading Symbol: MASFIN 

 

Dear Sir, 

 

Sub.:  Declaration pursuant to Regulation 33(3)(d) and 52(3)(a) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

 

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. Sorab S. Engineer & Co., Chartered Accountants (Firm’s 

Registration No.: 110417W), Statutory Auditors of the Company, have issued an Audit Report with unmodified opinion on 

the Audited Financial Results (Standalone and Consolidated) for the quarter and financial year ended on March 31, 2025. 

 

You are requested to take the same on records. 

 

Thanking you, 

 

Yours faithfully, 

For, MAS Financial Services Limited 

 

 

Riddhi Bhaveshbhai Bhayani 

Company Secretary and Chief Compliance Officer 

ACS No.: A41206 

 

 

$ii«tut_snteK 

Te Power of Distribution 
8HS FINANCIAL SERVICES LIMITED 

egd. 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 oad, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910G41995PLC026064 E mts!@mas.co.in 
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Disclosure pursuant to Reg. 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: 
 

S
r. 
N
o 

Particulars Compliance 

ISIN: 
 
INE34
8L080
41 
 

ISIN: 
 
INE3
48L0
8082 

ISIN: 
 
INE34
8L080
90 

ISIN: 
 
INE34
8L071
59 

ISIN: 
 
INE34
8L081
08 

ISIN: 
 
INE34
8L071
67 

ISIN: 
 
INE34
8L071
75 

ISIN: 
 
INE34
8L071
83 

ISIN: 
 
INE34
8L071
91 

ISIN: 
 
INE34
8L072
09 

ISIN: 
 
INE34
8L072
17 

ISIN: 
 
INE34
8L072
25 

ISIN: 
 
INE34
8L072
33 

ISIN: 
 
INE34
8L072
58 

ISIN: 
 
INE34
8L072
41 

ISIN: 
 
INE3
48L0
7266 

ISIN: 
 
INE34
8L07
274 

ISIN: 
 
INE3
48L0
7282 

ISIN: 
 
INE3
48L0
7290 

a Debt-Equity 
Ratio (as on 
31.03.2025) 

3.37 times     

b Outstanding 
redeemable 
preference 
shares (quantity 
and value) 

Nil 

c Capital 
redemption 
reserve/ 
debenture 
redemption 
reserve 

Nil 

d Net worth Rs. 2585.80 Crore (as at 31.03.2025) 

e Net profit after 
tax 

For the quarter ended 31.03.2025 – Rs. 80.82 Crores 
For the year ended 31.03.2025 – Rs.  305.93 Crores 

f Earnings per 
share 
 

Basic - For the quarter ended 31.03.2025 - Rs.  4.46 per share  
             For the year ended 31.03.2025 -Rs. 17.23 per share  
                
Diluted - For the quarter ended 31.03.2025 - Rs.  4.46 per share  
                For the year ended 31.03.2025 - Rs. 17.23 per share 

g Total debts to 
total assets 

0.75 times 

h Net profit 
margin 

For the quarter ended 31.03.2025 – 19.39% 
For the year ended 31.03.2025 –  20.12% 

i Sector specific 
equivalent ratio 

Gross stage 3%: 2.44% 
Net stage 3% : 1.62% 
Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) – 24.72% 

Note:  
Debt service coverage ratio, Interest service coverage ratio, Current ratio, Long term debt to working capital, Bad debts to Accounts receivable ratio. Current liability ratio, Debtors 
turnover, Inventory turnover and Operating margin ratio are not relevant as the Company is engaged in financing activities. 
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Te Power of Distribution 
8HS FINANCIAL SERVICES LIMITED 

egd. 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 oad, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910G41995PLC026064 E mts!@mas.co.in 
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MFSL/SEC/EQ/2025/35        April 30, 2025 

 

To, 

The Manager, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400001 

 

To, 

General Manager 

National Stock Exchange of India Limited 

Exchange Plaza 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East) 

Mumbai – 400051 

 

Scrip Code: 540749, 947381 Trading Symbol: MASFIN 

 

Dear Sir, 

 

Sub.:  Submission of information pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure 

requirements) Regulations, 2015.   

 

Pursuant to the Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, please note 

that all the secured listed Non - Convertible Debentures issued by the Company and outstanding as on March 31, 2025 are 

fully secured. Accordingly, the Company is maintaining Security cover of 100% or such higher security cover required as 

per the terms.   

  

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

 

Thanking you, 

 

Yours faithfully, 

For, MAS Financial Services Limited 

 

 

 

Riddhi Bhaveshbhai Bhayani 

Company Secretary and Chief Compliance Officer 

ACS No.: A41206 
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SORAB S. ENGINEER & co. (Regd.)
CHARTERED ACCOUNTANTS

TELEPHONE: +91 79 48006782
EMAIL :sbchokshi@sseco.in

sseahm@hotmail.com
WEB : wwwsseco.in

INDIA
804-805, SAKAR-IX,
BESIDE CITY GOLD,

ASHRAM ROAD,
AHMEDABAD-38o OO9

To,
The Board of Directors
MAS Financial Services Limited

Independent Auditor's Ceftificate on the Statement of maintenance of security cover in respect of
secured listed non-convertible debentures as at March 3L,2025

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, 2075 and SEBI circular: SEBI/ HO/ MIRSD/
MIRSD_CRADT/ CIR/ Pl 2022/67 dated May t9,2022 (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 March 3t, 2025,
B. Details of book value of assets and liabilities and the market value of the charged assets of the

Company as on March 3L,2025, as per the Regulations; and

C. Statement of compliance with the covenants for the period ended March 3t, 2025.

Management's ResPonsibilitY

3. The Compliance with the Regulations & other applicable circular, the terms & covenants of the Non-

Convertible Debentures (NCDs) as per the Offer Document/Shelf Placement Memorandum and Debenture
' Trust Deeds and calculation of security cover as given in the attached Statement is the responsibility of

the Company's management. This responsibility includes the design, implementation, and maintenance of
internal controls relevant to the preparation and presentation of the Statement. The management is also

responsible for ensuring that the Company complies with the requirements, including those given in the

Regulations and provides all relevant information to the Debenture Trustee, National Stock Exchange of
India Limited and BSE Limited.

Auditor's ResPonsibilitY

4. Our responsibility for the purpose of this certificate is to verify the particulars contained in the statement
on the basis of unaudited financial irrformation and other relevant records and documents maintained by

the Company and to certify asset cover ratio is minimum hundred percent aS per the minimum
requirement stated in SEBI Regulations. We have 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 [ne Company outstanding as at March 3L, 2025, aret in all material respects, not in
agreement with the audited standalone financial information of the Company, underlying books of
aicount and other relevant records and documents maintained by the Company for the quafter ended

March 3t,2025.

5. The audited standalone financial result for the quafter and year ended March 3L, 2025, prepared 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 on which we have expressed an

unmodified opinion vide our report dated April 30,2025. Our audit of such financial statements was

conducted in accordance with the Standards on Auditing and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants in India ("ICAI"). Those standards
require that we plan and perform the audit to obtain reasonable assurance as to whether the financial
statements are free from material misstatement. Further, we have not audited any financial statements
of the Company as of any date or for any period subsequent to March 3L, 2025.

ited assurance engagement includes performing procedures to obtain sufficient appropriate evidence
app licable criteria, mentioned in paragraph 4 above. The procedures peformed vary in nature and

, and are less in extent than for, a reasonable assurance engagement; and consequently, the
ssurance obtained in a limited assurance engagement is substantially lower than the assurance
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SORAB S. ENGINEER & CO. (Regd.) 
CHARTERED ACCOUNTANTS 

TELEPHONE : +9179 48006782 
EMAIL : sbchokshi@sseco.in 

sseahm@hotmail.com 
WEB : www.sseco.in 

CA 
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804-805, SAKAR-IX, 
BESIDE CITY GOLD, 

ASHRAM ROAD, 
AHMEDABAD-380 009 

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 March 31, 2025 

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 May 19, 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 March 31, 2025, 
B. Details of book value of assets and liabilities and the market value of the charged assets of the 

Company as on March 31, 2025, as per the Regulations; and 
C. Statement of compliance with the covenants for the period ended March 31, 2025. 

Management's Responsibility 

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

Auditor's Responsibility 

4. Our responsibility for the purpose of this certificate is to verify the particulars contained in the statement 
on the basis of unaudited financial information and other relevant records and documents maintained by 
the Company and to certify asset cover ratio is minimum hundred percent as per the minimum 
requirement stated in SEBI Regulations. We have 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 March 31, 2025, are, in all material respects, not in 
agreement with the audited standalone financial information of the Company, underlying books of 
account and other relevant records and documents maintained by the Company for the quarter ended 
March 31, 2025. 

5. The audited standalone financial result for the quarter and year ended March 31, 2025, prepared 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 on which we have expressed an 
unmodified opinion vide our report dated April 30, 2025. Our audit of such financial statements was 
conducted in accordance with the Standards on Auditing and other applicable authoritative 
pronouncements issued by the Institute of Chartered Accountants in India ("ICAI"). Those standards 
require that we plan and perform the audit to obtain reasonable assurance as to whether the financial 
statements are free from material misstatement. Further, we have not audited any financial statements 
of the Company as of any date or for any period subsequent to March 31, 2025. 

assurance engagement includes performing procedures to obtain sufficient appropriate evidence 
plicable criteria, mentioned in paragraph 4 above. The procedures performed vary in nature and 
m, and are less in extent than for, a reasonable assurance engagement; and consequently, the 

ssurance obtained in a limited assurance engagement is substantially lower than the assurance 
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soRAB s. ENGINEER & Co. (Regd.)

that would have been obtained, had a reasonable assurance engagement been peformed. The
procedures selected depend on the auditor's judgement, including the assessment of the areas where a
material misstatement of the subject matter information is likely to arise. We have performed the
following procedures in relation to the accompanying statement:

i) Obtained the audited standalone financial information, underlying books of account and other
relevant records and documents of the Company as at and for the period ended March 31, 2025.ii) Obtained the list and value of assets offered as security against the listed debt securities of the
Company outstanding as at March 3L,2025.

iii) Traced the amounts in the Statement, in relation to the computation of Security cover, to the
unaudited standalone financial information and other relevant records, documents maintained by the
Company and audited books of accounts maintained by the Company for the period ended March 31,
2025.

iv) Examined and ensured the arithmetical accuracy of the computation of security cover in the
Statement.

7 We conducted our examination, In accordance with the Guidance Note on Audit Reports and Ceftificates
for Special Purposes issued by the Institute of Chartered Accountants of India ("ICAI"). The Guidance
note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI We
have complied with the relevant applicable requirements of the Standard on Quality Control ("SeC,,) 1,
on Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and
other Assurance and Related Service Engagements.

Conclusion

Based on the procedures performed mentioned in paragraph 6, 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 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 March 3L, 2025t are, in all material respects, not in
agreement with the audited standalone financial information of the Company, underlying books of
account and other relevant records and documents maintained by the Company for the quarter ended
March 31,2025.

Restriction on Use

9. This certificate is issued for the purpose of submission by the Company to the National stock exchange of
India 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.

Yours faithfully,

For Sorab S. Engineer
Chartered Accountants
Firm Registration 11

CA. Chokshi Shreyas B.
Partner
Membership No. 100892
UDIN: z5toog 2bMae sR9 o l,
April 30, 2025
Ahmedabad
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that would have been obtained, had a reasonable assurance engagement been performed. The 
procedures selected depend on the auditor's judgement, including the assessment of the areas where a 
material misstatement of the subject matter information is likely to arise. We have performed the 
following procedures in relation to the accompanying statement: 

i) Obtained the audited standalone financial information, underlying books of account and other 
relevant records and documents of the Company as at and for the period ended March 31, 2025. 

ii) Obtained the list and value of assets offered as security against the listed debt securities of the 
Company outstanding as at March 31, 2025. 

iii) Traced the amounts in the Statement, in relation to the computation of Security cover, to the 
unaudited standalone financial information and other relevant records, documents maintained by the 
Company and audited books of accounts maintained by the Company for the period ended March 31, 
2025. 

iv) Examined and ensured the arithmetical accuracy of the computation of security cover in the 
Statement. 

7. We conducted our examination, in accordance with the Guidance Note on Audit Reports and Certificates 
for Special Purposes issued by the Institute of Chartered Accountants of India ("ICAI"). The Guidance 
note requires that we comply with the ethical requirements of the Code of Ethics issued by the 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 6, 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 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 March 31, 2025, are, in all material respects, not in 
agreement with the audited standalone financial information of the Company, underlying books of 
account and other relevant records and documents maintained by the Company for the quarter ended 
March 31, 2025. 

Restriction on Use 

9. This certificate is issued for the purpose of submission by the Company to the National stock exchange of 
India 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. 

Yours faithfully, 

For Sorab S. Engineer & Coi 
Chartered Accountants 

.77° CA. Chokshi Shreyas B. 
Partner 
Membership No. 100892 
UDIN: 25l0082MIGs0lJ 

April 30, 2025 
Ahmed a bad 
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ASSETS

Property,Plant and Equipment No r3.41 5.50 18.91

Capital Work-in- Prosress 91.48 No 91.48
No 3_03 303

Goodwill No
lntanEible Assets No 2.54 2.5/

No 002 002

lnvestments 9)1 7) No 670.O7 1,593.79 923.72 923.77Loans Loans & Advances
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spread receivable on
assiEned portfolio
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lnventories No
Trade Receivables No 466
Cash and Cash Equivalents No 437.97 417 C7
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Annexure - 1 
Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of Indla (Listing Obligations and Dlsclosure Requirements) Regulations, 2015 (In cr) 

Goodwill No 
Intan ible Assets No 2.54 2.54 
Intangible Assets under No 0.02 0.02 
Oevelo m n 
Investments 923.72 No 670.07 1 593.79 923.72 923.72 
Loans Loans & Advances 721.66 5,776.41 No 1,885.63 320.54 8,704.24 721.66 721.66 

given included 
spread receivable on 
assigned portfolio 

Inventories No 
Trade Receivables No 4.66 4.66 
Cash and Cash E uivalents No 437.97 437.97 
Bank Balances other than 654.21 No 16.54 670.75 
Cash and Ca:h uivalo nts 
Others No 137.10 137.10 
Total 1645.38 6.522.10 1,899.04 1.597.97 11.664.49 1.645.38 1.645.38 
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Debt s$urlties to which this
certificate oertains

L,479.43 No 1,479.43

Other debt sharing pari-passu

charge with above debt
No

Other Debt No
Subordinated debt No 370.24 110 )!
Borrowings No
Bank 4,6A203 No 1 o.71 )( s 7s3 71
Debt Securities No
Others 1,235.83 No I 2?5 8q
Trade Pavables No 32.67 12 67
Lease Liabilities No 3.34 334
Provisions No 920 9.20

Not to be

filled

No 253 7S 753.75
fotal 1.479.41 s-918 A6 1.o71.20 509.20 9.078_69
Cover on Book Value 1.11
Cover on Market Value

Exclusive

Security
Pari-Passu Security
Cover Ratio

REG,

110417W
AHMEDABAD

Pt["L:s

Column K

Book Value

Annexure - 1 
Standalone Security Cover certificate as per Regulation 54(3) of the Securltles and Exchange Board of India (Listing Obligatlons and Dlsclosure Requirements) Regulations, 2015 (In cr) 

Debt securities to which this Secured debentures 
certificate ertains 

1,479.43 No 1,479.43 

Other debt sharing pari-passu 
charge with above debt 

No 

Other Debt No 
Subordinated debt 
Borrowins 
Bank 
Debt Securities 
Others 
Trade Pa ables 
Lease Liabilities 
Provisions 
Others 
Total 
Cover on Book Value 

Notto be 
filled 

1.479.43 
1.11 

4.682.03 

1.236.83 

5,918.86 

No 
No 
No 
No 
No 
No 
No 
No 
No 

NA 

310.24 

1071.20 

32.67 
3.34 
9.20 

253,75 
1,071.20 609.20 

310.24 

5.753.23 

1.236.83 
32.67 

3.34 
9.20 

253.75 
9.078.69 

Cover on Market Value 
Exclusive 
Security 

Pari-Passu Security 
Cover Ratio 

feu tie 

Note: We confirm that the Company has complied with the covenants mentioned in the disclosure documents of the Secured redeemable Non-convertible debentures for the period ended 31 March, 2025. 

$/7 t 
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MFSL/SEC/EQ/2025/36          April 30, 2025 

 

To, 

The Manager, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400001 

 

To, 

General Manager 

National Stock Exchange of India Limited 

Exchange Plaza 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East) 

Mumbai – 400051 

 

Scrip Code: 540749, 947381 Trading Symbol: MASFIN 

 

Dear Sir, 

 

Sub.: Submission of Statement pursuant to Regulation 52(7) and Regulation 52(7A) of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 

 

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, 

2025 were utilized for specified object as per their respective offer document and 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, 

For, MAS Financial Services Limited 

 

 

Riddhi Bhaveshbhai Bhayani 

Company Secretary and Chief Compliance Officer 

ACS No.: A41206 
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Statement of Deviation or Variation 

 

A. Statement of utilization of issue proceeds:  

Name of 

the Issuer 

ISIN Mode of 

Fund Raising 

(Public 

issues/ 

Private 

placement)  

 

Type of 

Instrument 

Date of 

raising 

fund 

Amount 

Raised 

Funds 

Utilized 

Any 

Deviation 

(Yes/No) 

If 8 is Yes, 

then 

specify the 

purpose of 

for which 

the funds 

were 

utilized 

Remarks, if 

any 

1 2 3 4 5 6 7 8 9 10 

MAS 

Financial 

Services 

Limited 

INE348L07274 Private 

placement 

rated, listed, 

senior, secured, 

redeemable, 

taxable, 

transferable, non-

convertible 

debentures (NCDs) 

13-02-2025 65 Crore Yes No NA NA 

MAS 

Financial 

Services 

Limited 

INE348L07241* Private 

placement 

rated, listed, 

senior, secured, 

redeemable, 

taxable, 

transferable, non-

convertible 

debentures (NCDs) 

13-02-2025 125 Crore Yes No NA NA 

MAS 

Financial 

Services 

Limited 

INE348L07282 Private 

placement 

rated, listed, 

senior, secured, 

redeemable, 

taxable, 

transferable, non-

convertible 

debentures (NCDs) 

 

21-03-2025 150 Crore Yes No NA NA 

MAS 

Financial 

Services 

Limited 

INE348L07290 Private 

placement 

rated, listed, 

unsubordinated, 

secured, 

transferable, 

redeemable, non-

convertible 

debentures (NCDs) 

28-03-2025 50 Crore Yes No NA NA 

* The Company has raised 65 Crore by issuing 65000 (Sixty Five Thousand) Rated, Listed, Senior, Secured, Redeemable, Transferable, Taxable, Non-Convertible 

Debentures under the ISIN - INE348L07241 on December 23, 2024. The Company has further raised 60 Crore by issuing 60000 (Sixty Thousand) Rated, Listed, 

Senior, Secured, Redeemable, Transferable, Taxable, Non-Convertible Debentures under the same ISIN - INE348L07241 on February 13, 2025 Therefore, the amount 

raised under the said ISIN is 125 Crore. 
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B. Statement of deviation/ variation in use of Issue proceeds:  

 

Name of listed entity MAS Financial 

Services Limited 

MAS Financial 

Services Limited 

MAS Financial 

Services Limited 

MAS Financial Services 

Limited 

Mode of Fund Raising Private Placement Private Placement Private Placement Private Placement 

Type of instrument rated, listed, senior, 

secured, redeemable, 

taxable, transferable, 

non-convertible 

debentures (NCDs) 

rated, listed, senior, 

secured, redeemable, 

taxable, transferable, 

non-convertible 

debentures (NCDs) 

rated, listed, senior, 

secured, redeemable, 

taxable, transferable, 

non-convertible 

debentures (NCDs) 

rated, listed, 

unsubordinated, secured, 

transferable, redeemable, 

non-convertible 

debentures (NCDs) 

Date of Raising Funds February 13, 2025 February 13, 2025 March 21, 2025 March 28, 2025 

Amount Raised Rs. 65 Crores Rs. 125 Crore* Rs. 150 Crores Rs. 50 Crores 

Report filed for quarter 

ended 

March 31, 2025 March 31, 2025 March 31, 2025 March 31, 2025 

Is there a Deviation / 

Variation in use of funds 

raised? 

No No No No 

Whether any approval is 

required to vary the 

objects of the issue 

stated in the 

prospectus/ offer 

document? 

Not Applicable Not Applicable Not Applicable Not Applicable 

If yes, details of the 

approval so required? 

Not Applicable Not Applicable Not Applicable Not Applicable 

Date of approval Not Applicable Not Applicable Not Applicable Not Applicable 

Explanation for the 

Deviation / Variation 

Not Applicable Not Applicable Not Applicable Not Applicable 

Comments of the audit 

committee after review 

Not Applicable Not Applicable Not Applicable Not Applicable 

Comments of the 

auditors, if any 

Not Applicable Not Applicable Not Applicable Not Applicable 

* The Company has raised 65 Crore by issuing 65000 (Sixty Five Thousand) Rated, Listed, Senior, Secured, Redeemable, Transferable, Taxable, 

Non-Convertible Debentures under the ISIN - INE348L07241 on December 23, 2024. The Company has further raised 60 Crore by issuing 60000 

(Sixty Thousand) Rated, Listed, Senior, Secured, Redeemable, Transferable, Taxable, Non-Convertible Debentures under the same ISIN - 

INE348L07241 on February 13, 2025 Therefore, the amount raised under the said ISIN is 125 Crore. 
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Objects for which funds have been raised and where there has been a deviation, in the following table: Not Applicable, since 

there is no deviation. 

 

Original 

Object 

Modified 

Object, if any 

Original 

allocation, if 

any 

Modified 

Object, if 

any 

Fund 

utilized 

Amount of 

deviation/ variation 

for the quarter 

according to 

applicable object (in 

Rs. crore and in %) 

Remarks, if 

any 

Not Applicable 

 

 

For, MAS Financial Services Limited 

 

 

 

Riddhi Bhaveshbhai Bhayani 

Company Secretary & Chief Compliance Officer  

Membership No.: A41206 
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MFSL/SEC/EQ/2025/37        April 30, 2025 

 

To, 

The Manager, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400001 

 

To, 

General Manager 

National Stock Exchange of India Limited 

Exchange Plaza 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East) 

Mumbai – 400051 

 

Scrip Code: 540749 Trading Symbol: MASFIN 

 

Dear Sir, 

 

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. 

 

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, 2025. 

 

Kindly take the same on your record. 

 

Thanking you, 

Yours faithfully, 

 

For, MAS Financial Services Limited 

 

 

 

Riddhi Bhayani 

(Company Secretary & Chief Compliance Officer) 

Membership No.: A41206 

 

Encl.: As above 
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Te Power of Distribution 
8HS FINANCIAL SERVICES LIMITED 

egd. 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 oad, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910G41995PLC026064 E mts!@mas.co.in 



MAS Financial Services Limited
Disclosure of related party transactions for the half year ended 31 March 2025 (  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.)

Details of other 
indebtedness

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)

Notes

1
MAS Financial 
Services Ltd.

MAS Rural Housing & 
Mortgage Finance Ltd.

Subsidiary Rent income - 0.08                 Approved by 
Audit 

Committee 

- - 0.08                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

Recovery contract 
charges received

- 0.02                 Approved by 
Audit 

Committee 

- - 0.02                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

Portfolio monitoring 
charges paid

- *  Approved by 
Audit 

Committee 

- - * -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

Reimbursement of 
expenditure at cost

- 0.10                 Approved by 
Audit 

Committee 

- - 0.10                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

Cross Charges Payment 
for professional services

- 0.08                 Approved by 
Audit 

Committee 

- - 0.08                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

Dividend Income - -                   Approved by 
Board 

- - -                  -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

Investment in equity 
shares

-               15.00  Approved by 
Board 

- - 15.00             37.21                 55.54                       -                          -                       -           -           -                       -           -           -              -                             -                                   

Investment in preference 
shares

- -                   Approved by 
Board 

- - -                  24.00                 20.67 -                          -                       -           -           -                       -           -           -              -                             -                                   

Guarantees outstanding - -                  -                  - - -                  0.46                   0.13                         -                          -                       -           -           -                       -           -           -              -                             -                                   

2
MAS Financial 
Services Ltd.

Masfin Insurance Broking 
Private Limited

Subsidiary Investment in equity 
shares

- -                  -                  - - -                  0.35                   0.35                         -                          -                       -           -           -                       -           -           -              -                             -                                   

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)

- 3.80                 Approved by 
Board 

- - 3.80                0.36                   0.44                         -                          -                       -           -           -                       -           -           -              -                             -                                   

5
MAS Financial 
Services Ltd.

Mrs. Darshana S. Pandya Director and chief 
executive officer

Remuneration (including 
bonus)

-                 0.75  Approved by 
Board 

- - 0.75                0.03                   0.04                         -                          -                       -           -           -                       -           -           -              -                             -                                   

6
MAS Financial 
Services Ltd.

Mr. Umesh Shah Independent 
director

Sitting fees -                 0.05  Approved by 
Board 

- - 0.05                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

7
MAS Financial 
Services Ltd.

Mrs. Daksha Shah Independent 
director

Sitting fees -                 0.03  Approved by 
Board 

- - 0.03                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

8
MAS Financial 
Services Ltd.

Mr. Narayanan 
Sadanandan

Independent 
director

Sitting fees -                 0.04  Approved by 
Board 

- - 0.04                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

9
MAS Financial 
Services Ltd.

Mr. Vishal Vasu Independent 
director

Sitting fees -                 0.02  Approved by 
Board 

- - 0.02                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

10
MAS Financial 
Services Ltd.

Dr. Barnali Chaklader Independent 
director

Sitting fees -  -  Approved by 
Board 

- - -                  -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

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
Details of  other 

related party 
transaction

Remarks on 
approval by 

audit 
committee

Date of 
Audit 

Committee 
Meeting 

where the 
ratification 

was 
approved

Value of the 
related party 
transaction 
ratified by 
the audit 

committee

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



MAS Financial Services Limited
Disclosure of related party transactions for the half year ended 31 March 2025 (  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.)

Details of other 
indebtedness

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)

Notes

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
Details of  other 

related party 
transaction

Remarks on 
approval by 

audit 
committee

Date of 
Audit 

Committee 
Meeting 

where the 
ratification 

was 
approved

Value of the 
related party 
transaction 
ratified by 
the audit 

committee

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

11

MAS Rural 
Housing and 
Mortgage 
Private Limited

Subir Nag Independent 
director

Sitting fees -  *  Approved by 
Board 

- - * -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

12

MAS Rural 
Housing and 
Mortgage 
Private Limited

Daksha Shah Independent 
director

Sitting fees -                 0.02  Approved by 
Board 

- - 0.02                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

13

MAS Rural 
Housing and 
Mortgage 
Private Limited

Umesh Shah Independent 
director

Sitting fees -                 0.02  Approved by 
Board 

- - 0.02                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

14
MAS Financial 
Services Ltd.

Dev Information 
Technology Private 
Limited

Independent 
director

Computer Software 
services expense paid

-                 0.04  Approved by 
Audit 

Committee 

- - 0.04                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

15
MAS Financial 
Services Ltd.

Dev Information 
Technology Private 
Limited

Independent 
director

Professional Fees 
payment

-                 0.02  Approved by 
Audit 

Committee 

- - 0.02                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

16
MAS Financial 
Services Ltd.

Light Microfinance 
Private Limited

Independent 
director

Interest Income on Loans 
given

-                 0.53  Approved by 
Audit 

Committee 

- - 0.53                16.67                 4.17                         -                          -                       -           -           -                       -           -           -              -                             -                                   

17
MAS Financial 
Services Ltd.

Light Microfinance 
Private Limited

Independent 
director

Interest Income on 
Investments in 
Debentures

-                 0.14  Approved by 
Audit 

Committee 

- - 0.14                6.86                   -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

18
MAS Financial 
Services Ltd. Shree Maruti Integrated 

Logistics Limited

Independent 
director

Courier Charge -                 0.10  Approved by 
Audit 

Committee 

- - 0.10                -                     -                           -                          -                       -           -           -                       -           -           -              -                             -                                   

19
MAS Financial 
Services Ltd.

Mr. Dhvanil K. Gandhi Whole time 
Director

Remuneration (including 
bonus)

-                 0.33  Approved by 
Board 

- - 0.33                0.01                   -                          -                       -           -           -                       -           -           -              -                             -                                   

20
MAS Financial 
Services Ltd.

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

-                 0.59  Approved by 
Board 

- - 0.59                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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MFSL/SEC/EQ/2025/38                  April 30, 2025 

 

To, 

The Manager, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400001 

 

To, 

General Manager 

National Stock Exchange of India Limited 

Exchange Plaza 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East) 

Mumbai – 400051 

 

Scrip Code:        540749 Trading Symbol: MASFIN 

 

Dear Sir, 

 

Ref.: Pursuant to Chapter XII of SEBI Operational Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 read 

with Chapter XII of SEBI Master Circular No. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024. 

 

Sub:   Initial disclosure by Large Entities 

 

In compliance with Chapter XII of Operational Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (‘SEBI 

Operational Circular’) read with Chapter XII of the Master Circular No. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024 

(‘SEBI Master Circular’) issued by SEBI pertaining to fund raising by issuance of debt securities by large corporates, we hereby 

declare that our Company, MAS Financial Services Limited is identified as “Large Corporate” as on March 31, 2025. 

 

Kindly find enclosed the disclosure in the format as prescribed in Annex - XII-A of the above-mentioned Operational Circular, for 

the financial year 2024-25.  

 

Request you to take the same on your records & oblige. 

 

Thanking you, 

 

Yours faithfully, 

 

For, MAS Financial Services Limited 

 

 

Riddhi Bhaveshbhai Bhayani 

Company Secretary & Chief Compliance Officer 

Membership No.: A41206 

 

Encl.: As above 

 

$ii«tut_snteK 

Te Power of Distribution 
8HS FINANCIAL SERVICES LIMITED 

egd. 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 oad, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910G41995PLC026064 E mts!@mas.co.in 
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Annex - XII-A 
 

Format of the initial disclosure to be made by an entity identified as a Large Corporate (to be submitted to the stock 
exchange(s) within 30 days from the beginning of the FY) 

 

Sr. No. Particulars Details 

1 Name of the company MAS FINANCIAL SERVICES LIMITED 

2 CIN L65910GJ1995PLC026064 

3 Outstanding borrowing of Company as on 31
st

 March, 2025 as 
applicable (in Rs Cr.)  

7468.31 

4 Highest Credit Rating During the previous FY along with name of 
the Credit Rating Agency 

Acuite AA/Stable 

5 Name of Stock Exchange# in which the fine shall be paid, in case 
of shortfall in the required borrowing under the framework 

BSE Limited 

 
We confirm that we are a Large Corporate as per the applicability criteria given under the abovementioned SEBI Operational 
circular & SEBI Master Direction. 
 
 

For, MAS Financial Services Limited     For, MAS Financial Services Limited 
 
 
 
Riddhi Bhaveshbhai Bhayani      Ankit Jain   
Company Secretary & Chief Compliance Officer  Chief Financial Officer                                                                        

Membership No.: A41206       ☎: (079)-41106501 

☎: (079)-41106638       E-mail: ankit_jain@mas.co.in                 
E-mail: riddhi_bhayani@mas.co.in 
 
Date: April 30, 2025        
      
 
Note: 
*In terms paragraph of 2.2(d) of the circular, beginning FY2022, in the event of shortfall in the mandatory borrowing through 
debt securities, a fine of 0.2% of the shortfall shall be levied by Stock Exchanges at the end of the two-year block period. 
Therefore, an entity identified as LC shall provide, in its initial disclosure for a financial year, the name of stock exchange to which 
it would pay the fine in case of shortfall in the mandatory borrowing through debt markets. 
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MFSL/SEC/EQ/2025/39          April 30, 2025 

 

To, 

The Manager, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400001 

 

To, 

General Manager 

National Stock Exchange of India Limited 

Exchange Plaza 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East) 

Mumbai – 400051 

 

Scrip Code: 540749, 947381 Trading Symbol: MASFIN 

 

Dear Sir, 

 

Sub.: Press Release for the quarter and financial year ended on March 31, 2025 

 

Please find enclosed herewith Press Release for the quarter and financial year ended on March 31, 2025. 

 

Thanking you, 

 

Yours faithfully, 

For, MAS Financial Services Limited 

 

 

Riddhi Bhaveshbhai Bhayani 

Company Secretary and Chief Compliance Officer 

ACS No.: 41206 

 

Encl.: As above 
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.fiA,.!l Financia! Services Limited results - 4th euarter Fy 25

A Robust Financia! Performance

d AUM of the companv c ( 12,8s0 crores and PAT of more than < 310
Crores for the tY 2024-25

WednesdaY, 30th April 2025, Ahmedabad: The Board of Directors of @AF Financial Services

Limited (SAF Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today
the audited financial results for the quarter ended 3L't March 2025.

120 Quarters of Consiste nt Financial Performance is the testimony of the strong fundamentals of
the company, which has been followed for close to three decades. The consolidated disbursement was

< 3087.49 Crores during the quarter ended 31* March 2025 while extending credit where it is due.

ScAF Financial Services Limited on a consolidated basis reports Assets under Management
(AUM) of t 12857.91 Crores and Profit after Tax (PAT) of t 83.40 Crores for the quarter ended
31* March 2025 trom( fOzZt.gO Crores and ( 70.10 Crores respectively for the quafter ended
31* March 2024. A Growth of 20.02% in AUM and L8.97% in PAT over the corresponding
quarter ofthe previous year.

For the year ended 31't March 2025, the PAT stands at ( 313.97 Crore - A growth of 23.61%
over the previous year.

S.AF Financial Services Limited reports Assets under Management (AUM) of ( 12099.82
Crores and Profit after Tax (PAT) of ( 80.82 Crores for the quarter ended 31't March 2O25 from
( fOfZS.ef Crores and ( 58.05 Crores respectively for the guarter ended 31't March 2024. The
AUM as on 31't December 2O24was( ttill.lg Crores.

I

Performance Highlights - (Consolidated)

Performance Highlights - $$,1 Financial Services limited (Standalone)

d
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ENDEAVOURS The Power of Distni6ution 

PRESS RELEASE 

A$ Financial Services Limited results- 4" Quarter FY25 

A Robust Financial Performance 

The consolidated AUM of the company crossed?12,850 Crores and PAT of more than 310 
Crores for the FY 2024-25 

A strong growth of 20.02% in AUM & 23.61% in PAT for the FY 2024-25 

Wednesday, 30" April 2025, Ahmedabad: The Board of Directors of 8ls Financial Services 
Limited (ls Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today 
the audited financial results for the quarter ended 31 March 2025. 

120 Quarters of Consistent Financial Performance is the testimony of the strong fundamentals of 
the company, which has been followed for close to three decades. The consolidated disbursement was 
? 3087.49 Crores during the quarter ended 31 March 2025 while extending credit where it is due. 

Performance Highlights - (Consolidated) 

6,AS Financial Services Limited on a consolidated basis reports Assets under Management 
(AUM) of < 12867.91 Crores and Profit after Tax (PAT) of ? 83.40 Crores for the quarter ended 
31 March 2025 from 10721.90 Crores and ? 70.10 Crores respectively for the quarter ended 
31 March 2024. A Growth of 20.02% in AUM and 18.97% in PAT over the corresponding 
quarter of the previous year. 

For the year ended 31 March 2025, the PAT stands at ? 313.97 Crore - A growth of 23.61% 
over the previous year. 

Performance Highlights - Ai,Af Financial Services limited (Standalone) 

SHA$ Financial Services Limited reports Assets under Management (AUM) of 12099.82 
Crores and Profit after Tax (PAT) of ? 80.82 Crores for the quarter ended 31 March 2025 from 
4 10125.61 Crores and ? 68.05 Crores respectively for the quarter ended 31 March 2024. The 
AUM as on 31 December 2024 was 11677.38 Crores. 



A Growth of L9.50% in AUM and L8.77% in PAT over the corresponding quarter of the previous
yea r

For the year ended 3L't March 2025, the PAT stands at { 305.93 Crore - A growth of 23.4g%
over the previous year.

Capital Adequacy Ratio (including Tier ll capital) as of 31't March 2025 remained very strong at
24,72Yo. with Tier-l ca pital at 22.58%,

The portfolio quality remained stable and strong at2.44% gross stage 3 assets and]-.62%onet
stage 3 assets of AUM as compared to 2.4L% gross stage 3 assets and 1.62% net stage 3 assets
of AUM as on 31,'t December 2024.

The company continues to carry a management overlay of ( 17.60 Crores as on 31't March 2025,
O.l8% of the on-book assets.

(( in Crores)

({ in Crores)

Asset Under Management (AUM)* March-25 YoY
Micro-Enterprise Loans 4793.37 4385.11 9.3L%t
SME Loans 4502.36 3733,86 2058%t
2-Wheeler Loans 785.17 670.72 17.L7%+
Commercial Vehicle Loans 979.39 747.66 30.es%+
Salaried Personal Loans** 1039.s2 588.86 7653%+
TOTAL AUM 12099.82 10125.61 L9.so%t

*Represents underlying assets in each of the categories. As on 31st March 2025, 35.70% of the total underlying assets

are through various NBFCs.
**New Product Segment

The MSME segment contributed -60% in the YoY AUM growth of the company while other
products also contributed meaningfully.

interim dividend @LO% i.e. ( t per share. Additionally, the Board has proposed the final dividend @
7.O@/o i.e. (0.70 per share. The aggregate dividend declared for the year is t7%i.e. ( t.Z0 per

share. The final dividend is subject to the approval of the Members in the ensuing Annual General

Meeting.

Particulars q4'25 Q4',24 YoY FY25 FY24 YoY
Assets Under Ma nagement t2099.82 1012s.61 Eso%a L2099.82 10125.61 t9.so%t
Totallncome 476.91 330.74 26.0s%1 1.520.45 1229.28 23.69%l
Profit Before Tax 108.87 91.09 79sz%t 4to.43 337.42 23.84%t
Profit After Tax 80.82 68.0s 18.77%+ 30s.93 247.75 23.48%1

I

" 
sE,i

March-24

A Growth of 19.50% in AUM and 18.77% in PAT over the corresponding quarter of the previous 
year. 

For the year ended 31 March 2025, the PAT stands at 305.93 Crore - A growth of 23.48% 
over the previous year. 

Capital Adequacy Ratio (including Tier II capital) as of 31 March 2025 remained very strong at 
24.72%. with Tier-I capital at 22.58%. 

The portfolio quality remained stable and strong at 2.44% gross stage 3 assets and 1.62% net 
stage 3 assets of AUM as compared to 2.41% gross stage 3 assets and 1.62% net stage 3 assets 
of AUM as on 31 December 2024. 

The company continues to carry a management overlay of { 17.60 Crores as on 31March 2025, 
0.18% of the on-book assets. 

(@ in Crores) 
Particulars Q4'25 Q4'24 YoV FY25 FY24 VoY 

Assets Under Management 12099.82 10125.61 19.50% 12099.82 10125.61 19.50%¢ 
Total Income 416.91 330.74 26.05%1 1520.45 1229.28 23.69%$ 
Profit Before Tax 108.87 91.09 19.52%1 410.43 331.42 23.84%T 
Profit After Tax 80.82 68.05 18.77% 305.93 247.75 23.48% 

(< in Crores) 
Asset Under Management (AUM) March-25 March-24 VoY 

Micro-Enterprise Loans 4793.37 4385.11 9.31% 
SME Loans 4502.36 3733.86 20.58% 
2-Wheeler Loans 785.17 670.12 17.17%$ 
Commercial Vehicle Loans 979.39 747.66 30.99% 
Salaried Personal Loans** 1039.52 588.86 76.53%T 
TOTALAUM 12099.82 10125.61 19.50%T 

Represents underlying assets in each of the categories. As on 315 March 2025, 35.70% of the total underlying assets 
are through various NBFCs. 
New Product Segment 

The MSME segment contributed 60% in the YoY AUM growth of the company while other 
products also contributed meaningfully. 

► Dividend: In consonance to our policy of rewarding the shareholders, the Company has paid the 
interim dividend @10% i.e. f 1 per share. Additionally, the Board has proposed the final dividend @ 

7.00% i.e. 0.70 per share. The aggregate dividend declared for the year is 17% i.e. 1.70 per 
share. The final dividend is subject to the approval of the Members in the ensuing Annual General 
Meeting. 



flA\F Rural Housing and Mortgage Finance Limited reports Assets under Management of ? 76g.09
Crores and Profit after Tax of ? 2.64 Crores for the quarter ended 31* March 2025 from ( Sge.Zg
crores and ? 2.08 crores respectively for the quarter ended 31n March 2024.

A growth of 28.81% in AUM and 26.62% in PAT over the corresponding quarter of the previous
year.

For the year ended 31't March 2025, the PAT stands at ( 9.55 Crore - A growth of 26.!3yo over
the previous year.

Capital Adequacy Ratio (including Tier ll capital) as on 31't March 2025 stood at34.t4o/o.The
Tier-l capital stood at 29.78%.

The portfolio quality remained stable and strong atO.94% gross stage 3 assets and 0.G5% net
stage 3 assets of AUM as compared loO.96% gross stage 3 assets andO.TOo/o net stage 3 assets
of AUM as on 31't December 2024.

The company continues to carry a management overlay of ( 3.30 Crores as on 31't March 2025,
0.58% of the on-book assets.

(( in Crores)

"The performance of the company even during these trying times, "soeaks touder tha . We
remain steadfast in our commitment to prioritize risk management and profitability while focusing on
growing consistently. Going forward we are confident to maintain our fundamentally strong growth
momentum backed by very strong enablers.

Team S$'p remains committed to its mission of excellence through endeavors."

For and on behalf of the Board

lesh C. Gandhi
Place: Ahmedabad

Date: April 3oth, 2025
\ sZ ing Director)

- 000448s2)

Particulars Q4',25 q4'24 YoY FY25 FY24 YoY
Assets Under Ma nagement 768.09 s96.29 28.87o/ot 758.09 s96.29 28.87%l
Total lncome 22.24 L7.68 2s.77%+ 81.08 62.46 29.82%l
Profit Before Tax 3.26 2.62 24.46%+ 1.2.09 9.s8 26.23%+
Profit After Tax 2.64 2.08 26.62%l 9.56 7.58 26j3%t

hairman &

Performance Highlights SAF Rural Housing and Finance Limited (Standalone)

Commenting on the performance, Mr. Kamlesh Gandhi - Founder, Chairman & Managing Director,

S.AF Financialsaid,

\ I
SER.L

fl

Performance Highlights - a,gf Rural Housing and Mortgage Finance Limited (Standalone) 

6Af Rural Housing and Mortgage Finance Limited reports Assets under Management of 768.09 
Crores and Profit after Tax of 2.64 Crores for the quarter ended 31" March 2025 from 596.29 
Crores and <2.08 Crores respectively for the quarter ended 31 March 2024. 

A growth of 28.81% in AUM and 26.62% in PAT over the corresponding quarter of the previous 
year. 

For the year ended 31 March 2025, the PAT stands at ? 9.56 Crore - A growth of 26.13% over 
the previous year. 

Capital Adequacy Ratio (including Tier II capital) as on 31 March 2025 stood at 34.74%. The 
Tier-I capital stood at 29.78%. 

The portfolio quality remained stable and strong at 0.94% gross stage 3 assets and 0.65% net 
stage 3 assets of AUM as compared to 0.96% gross stage 3 assets and 0.70% net stage 3 assets 
of AUM as on 31 December 2024. 

The company continues to carry a management overlay of ?R 3.30 Crores as on 31" March 2025, 
0.58% of the on-book assets. 

(< in Crores) 
Particulars 04'25 Q4'24 YoY FY25 FY24 YoY 

Assets Under Management 768.09 596.29 28.81% 768.09 596.29 28.81% 
Total Income 22.24 17.68 25.77%¢ 81.08 62.46 29.82%¢ 
Profit Before Tax 3.26 2.62 24.46%1 12.09 9.58 26.23%T 
Profit After Tax 2.64 2.08 26.62% 9.56 7.58 26.13%¢ 

Commenting on the performance, Mr. Kamlesh Gandhi - Founder, Chairman & Managing Director, 
A9 Financial said, 

ing Director) 
- 00044852) 

Place: Ahmedabad 
Date: April 30", 2025 

"The performance of the company even during these trying times, "Speaks louder than words". We 
remain steadfast in our commitment to prioritize risk management and profitability while focusing on 
growing consistently. Going forward we are confident to maintain our fundamentally strong growth 
momentum backed by very strong enablers. 

Team 6iAs remains committed to its mission of excellence through endeavors." 

For and on behalf of the Board 
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