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M FSt/SEc/E0L/2023/06 February 1,2023

To,

General Manager
National Stock Exchante of lndla Limited

Exchange Plaza

Plot No. C/1, G Block

Bandra-Kurla complex
Bandra (East)

Mumbai - 400051

Scrip Code: 5407 49, 947381

Dear 5ir,

Trading Symbol: MASFIN

Sub.: Submission of information pursuant to Regu lation 54 of the SEBl (Listinc Oblisations and

Oisclosure requirements) Regulations, 2015.

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

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

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

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

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

Thanking you,

Yours faithfully,

4^
Riddhi B aveshbhai Bhayani
Company Secretary and Compliance Officer
ACS No.; A41206

Regd. Office :

6, Ground Floor, Narayan Chambers,
B/h Patang Holel, Ashram Road, Ahmeda
CIN : L6591 OGJ1 995pLC026064

t + 9l(O)079 al10 6500 / 079 3001 6s00
E + 9t(O) 079 al 10 6597,+ 9t (O) 079 4, 10 6561bad-380 009. @ www.mas.co.in

E mfsl@mas.co.in

To,

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

b',

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

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

February 1, 2023 

Trading Symbol: MASFIN 

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

8HS FINANCIAL SERVICES LIMITED 

Scrip Code: 540749, 947381 

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

egd. Office: 
6, Ground Floor, Narayan Chambers. ( + 91(0) 079 4110 6500/079 3001 6500 
B/h Patang Hotel, Ashram Roa, Ahmeaba-380 
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Pursuant to the Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, please note that all the secured listed Non - Convertible Debentures issued by the Company and 
outstanding as on December 31, 2022 are fully secured. Accordingly, the Company is maintaining Security 
cover of 100% or such higher security cover required as per the terms. 

Dear Sir, 

M FSL/SEC/EQ/2023/06 

Thanking you, 

Yours faithfully, 
For, fl# Financial Services Limited 

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

The Power of Distribution 



uu(esx M. SHAH & co.
CHARTERED ACCOU NTANTS

To,
The Board of Directors
MAS Financial Services Limited

lndependent Auditor's Certificate on the Statement of maintenance of security cover in respect of secured

listed non-convertible debentures as at 31 December 2022.

1. This Certificate is issued in accordance with the terms of our engagement letter with MAS Financial

Services Limited ('the Company') and pursuant to Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular:

sEBI/HO/MtRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 uay 2022 (Collectively referred to as

HegulauonS /.

2. We have examined the details given in the attached statement (referred as the "Statement') prepared by

the management, stamped by us for identiflcation purpose, containing:

a Computation of Security cover as on 31* December 2022;

b. Details of book value of assets and liabilities and the market value of the charqed assets of the

Company as on 31st December 2022 as per the Regulations; and

c. Statement of compliance with the covenants for the period ended 31'r Decembetzozz.

Management s Responsibility

The aompliance with the Regulations & other applicable circular, the terms & covenants of the Non-
Ccnvertible 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

i,*iarragement is also responsible for ensuring that the Company complies with the requirements, including

those given in the Regulations and provides all relevant information to the Debenture Trustee, National
Stock Exchange of lndia Limited and BSE Limited.

Auditor's Responsibility

Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything
has come to our attention that causes us to believe that the details included in the accompanying
Statement regarding book debt receivable and other assets offered as security against listed debt
securities of the Company outstanding as at 31" December, 2022 are, in all material respects, not in
agreement with the unaudited standalone financial information of the company, underlying books of
account and other relevant records and documents maintained by the Company for the quarter ended
31r December, 2O22.

The unaudited standalone financial information, referred to in paragraph 4 above, have been reviewed by
us, on which we have expressed an unmodified conclusion vide our report dated 1" February,2023. Our
review of unaudited standalone financial information was conducted in accordance with the Standard on
Review Engagements (SRE) 2410, Review of lnterim Financial lnformation performed by the lndependent
Auditor of the Entity, issued by the lnstitute of Chartered Accountants of indra ("the lCAl"). This Standard
requires that we plan and perform the review to obtain moderate assurance as to whether the financial
infcrmation is free of material misstatement. A review is limited primarily to inquiries of the company
personnel and analltical procedures applied to the flnancial data and thus, provides less assurance than
an audit. We have not performed an audit and accordingly, we did not express an audit opinion.
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6. The procedures performed in a limited assurance engagement vary in nature and timinO from, and are
less in extent than for, a reasonable assurance eogagement; and consequently, the level of assurance
obtained in a limited assurance engagement is subitantially lower than the assurance that would have
been obtained, had a reasonable assurance engage..ent been periormed. The procedures selected

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors 
MAS Financial Services Limited 

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

1. This Certificate is issued in accordance with the terms of our engagement letter with MAS Financial 
Services Limited (the Company) and pursuant to Securities and Exchange Board of India (listing 
Obligations and Disclosure Requirements) Regulations, 2015 and SE81 circular: 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (Collectively referred to as 
Regulations). 

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

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

Management's Responsibility 

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

Auditor's Responsibility 

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

5. The unaudited standalone financial information, referred to in paragraph 4 above, have been reviewed by 
us, on which we have expressed an unmodified conclusion vide our report dated I February, 2023. Our 
review of unaudited standalone financial information was conducted in accordance with the Standard on 
Review Engagements (SRE) 2410, Review of Interim Financial Information performed by the Independent 
Auditor of the Entity, issued by the Institute of Chartered Accountants of India ("the ICAI"). This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the financial 
information is free of material misstatement. A review is limited primarily to inquiries of the company 
personnel and analytical procedures applied to the financial data and thus, provides less assurance than 
an audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

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

For Mukesh M. Shah & Co.

Chartered Accountants
Firm Reqistration No. 106625W

CHARTERED ACCOUNTANTS

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

6.1 Obtained the unaudited standalone financial information, underlying books of account and other
relevant records and documents ofthe company as at and for the period ended 3lsrDecember 2022;

5.2 Obtained the list and value of assets offered as security against the listed debt securities of the
company outstanding as at 31.t December 2O22

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

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

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

Conclusion

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

come to our attention that causes us to believe that cause us to helieve that the details included in the
accompanying statement regarding book values of the assets offered as security against listed debt
securities of the company outstanding as at 31't December 2022 arc, in all material respects, not in

agreement with the unaudited standalone financial information of the company, underlying books of
account and other relevant records and documents maintained by the company for the quarter ended3l.'t
December 2o22,

Restriction on Use

9. This certificate is issued for the purpose of submission by the Company to the National stock exchange
of lndia Limited, BSE Limited and its Debenture Trustees pursuant to the Regulations and should not be
used, referred to or distributed for any other purpose or by any person cther 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.

CSgr,..J
Chandresh S. Shah
Partner
Membership Number.: 042132
uDrN: 2t Or{rt3r_ 8q\EaD 3CS z
Place: Ahmedabad
Date: 1't February 2023
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

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

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

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

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

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

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

Conclusion 

Restriction on Use 

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

8. Based on the procedures performed mentioned in paragraph 5, evidence obtained, and the information 
and explanations given to us, along with the representations provided by the management, nothing has 
come to our attention that causes us to believe that cause us to 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 3l December 2022 are, in all material respects, not in 
agreement with the unaudited standalone financial information of the company, underlying books of 
account and other relevant records and documents maintained by the company for the quarter ended31 
December 2022. 

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

Chandresh S. Shah 
Partner 
Membership Number.: 042132 

uIN. 29,0\2 13204VI1D3&$2 
Place: Ahmedabad 
Date: 1 February 2023 
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Aunexure - 1 

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

Column A Column 8 Column C Column D Column E Column F Column G Column H Column t Column J Column¥ L Column t Column M Column N Column O 

Exclusive Exclusive Pan-Passu Asets not Elimination (amount Particulars Pari-Passu Charge Pari-Passu Charge offered as (Total C to H) Related to only those items covered by this certificate 
Charge Charge Charge 4erit in negative) 

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

for which this Debt for passu debt holder which there is pari­ 
Debt amount Market Value 

for exclusive charge 
Market value for pari passu 

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

Passu charge 
considere d more for Assets 

assets where market 
Value for 

change assets where 
Total 

certificate Debt 
this certificate which this certificate is 

(excluding items 
than once ([due to charged on 

value is not 
an passu 

market value is not Value(=K+L+ 

being issued 
being issued issued & other debt 

covered in column 
exclusive plus pari Exclusive ascertainable or 

charge 
ascertainable or M+ N) 

with par- pa$$u 
r) 

passu charge) basis 
applicable 

Assets 
applicable . 

Book 
Book Value Yes/ No Book Value Value Book Value 

ASSETS 

Property,Plant and Equipment No 787.07 574.78 1,361.85 - 
Capital Work in- Progress 5.627.69 No 5.627.69 

ht of Use Assets No 110.61 110.61 
Goodwill No 
intangible Assets No 109.70 109.70 
Intangible Assets under No 21.78 21.78 

Investments No 48.677.01 28.089.61 76.766.62 
Loans loans & Advances 83,370 24 3,31,134.00 Yes 1,45,862.91 15,034.69 5,75,401.84 83,370.24 83,370.24 

given included 
spread receivable on 
assigned portfolio 

Inventories No 
ade Receivables No 69747 697.47 

Cash and Cash Equivalents No 15.019.69 15.019.69 
Bank Balances other than 79,912.17 No 582.36 80,494.53 
c " 
Others No 4901.59 4 901 59 
Total 83.370.24 4.16.673.86 1.95.326.99 65.142.28 7.60513.37 83.370.24 83.370.24 
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Annexure - L 
Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ({in lakhs) 

Column A Column 6 Column C Column D Column £ Column F Column G Column H Column E Column J Column K Column t ]Column M Columnn N I Column O 

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

Charge Charge Charge Securrtv in negative) 

Description of asset 
Assets shared by par 

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

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

which there is pani­ 
considere d more for Asset 

for exclusive change 
Value for value for pan passu 

certificate relate which this Other Secured Passu charge assets where market charge as$et$ where Total 
this certificate which this certificate is than once (due to charged on ani pas%u Value(=K+1+ certificate Debt (excluding items value is not market value is not 

being issued 
being issued issued & other debt 

covered in column 
exclusive plus par Exclusive 

ascertainable or charge 
ascertainable or M+ NJ 

with part- passu passu charge) basis Assets r) applicable applicable 

Book 
Book Value Yes/ No Book Value Book Value Value 

ABIIEs 

Debt securities to which this Secured debentures 75,624.59 Yes 75,624 59 
certif ' Other debt sharing part-passu No 
hatge with above debt 

other Debt No 
uborated debt No 16.034.16 16.034.16 
ottowngs Not to be 3.24113.09 No 1.43.286.99 4.67.400.08 
tank filled No 
Debt Securities No 
Others No 
[tade Payables No 2546.81 2.546.81 
lease [abilities No 116.68 I 16.68 

orion$ No 893.21 893.21 
others No 55.187.53 55.187.53 
total 75.624.59 324.113.09 1.43 286.99 74,778.39 6 17.803.07 
Covet on Book Value 1.10 NA 
Cover on Market Value 

Exclusive Pan-Passu Security 
Security Cover Ratio 

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