
You are requested to take the same on record. 

October 27, 2021 

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

Trading Symbol: MASFIN 

.:ffil\;§, FINANCIAL SERVICES LIMITED 

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

Scrip Code: 540749, 947381 

MFSL/SEC/EQ/2021/68 

Dear Sir, 

Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday. October 27. 2021. 

Regd. Office : 
6, Ground Floor, Narayan Chambers \. +91(0)07941106500/07930016500 
BlhP I H ' �+9l(0)07941106597,+91(0)07941106561 

a ang otel, Ashram Road, Ahmedabad-380 009. O www.mas.co.in CIN : L6591OGJ199SPLC026064 
§ mfsl@mas.co.in 

The Board of Directors of the Company in its Meeting held today i.e. on October 27, 2021 has inter alia: 

• Formed, reviewed and updated various policies of the Company; 
• Approved the Unaudited Standalone & Consolidated Financial Results along with limited review report for 

the quarter & half year ended on September 30, 2021; 
• Re - Appointment of Mr. Umesh Rajanikant Shah (DIN: 07685672) as an Independent Director of the 

Company for second term of 5 years. Further, this is to confirm he is not debarred from holding the office 
by virtue of any order of the Securities and Exchange Board of India (SEBI) or any other such authority. 
(brief profile is annexed as Annexure-1); 

The said meeting of the Board of Directors commenced at 05:30 P.M. and concluded at 07:15 P.M. 

Pursuant to Regulation 52(7) of the SEBI listing Regulations, we would like to inform you that all the proceeds 
of issue of non-convertible debentures issued during the quarter ended on September 30, 2021 were utilized 
for specified object as per their respective offer document and there is no deviation/variation. 

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. 

Thanking you, 
Yours faithfully, 
For,#!,:?,;; Financial Services limited 

Ri��hbhai Bhayani 
Company Secretary and Compliance Officer 
ACS No.: A41206 

'11ie Pr,we, of <Distri6utum 



Brief Profile of Mr. Umesh Rajanikant Shah (DIN: 07685672): 

Particulars Re- appointment 

Name of the Director Mr. Umesh Rajanikant Shah 

DIN 07685672 

Date of birth 08/06/1956 

Age 65 years 

Qualification He is qualified Chartered Accountant. 

He has more than three decades of experience in the 
Experience (including expertise in specific diverse fields connected with Finance, Accounting, 
functional area)/ Brief Resume Auditing and Taxation. He also has 5 years hands-on 

experience of working in an NBFC. 

Nature of his expertise in specific functional Management & Finance 
areas 

Terms and Conditions of Re-appointment N.A. 

Remuneration last drawn He was paid Rs. 2,40,000/- for the Financial Year 20· 
21 as sitting fees for attending meetings. Other than 
that no remuneration or commission was paid. 

Date of first appointment on the Board 21/12/2016 

Shareholding in the company 200 Equity Shares as on October 27, 2021. 

Number of Meetings of the Board attended 6 
during the year 20-21 

Names of listed entities in which the person 1 (i.e. Jllc"-.ffe> Financial Services Limited) 
also holds the Directorships 

Names of listed entities in which the person • Audit Committee - Member in ,:!tl,A� 
also holds Membership of Committees of Financial Services Limited. 
Board. • Nomination & Remuneration Committee 

Member in .!!IA;,, Financial Services Limited. 
• Risk Management Committee - Member in 

JJ!c"-.ffe> Financial Services Limited. 
• Corporate Social Responsibility Committee - 

Chairman in .!llc"-.ffe> Financial Service: 
Limited. 

Relationships between Directors, Key N.A. 
Managerial Personnel and Managers of the 
Company 

··- " 

iR�z\,§ FINANCIAL SERVICES LIMITED 

Aegd. Office : 

6, Ground Floor, Narayan Chambers � + 91(0) 079 4110 6500/ 079 3001 6500 
8/h Patang Hotel, Ashram Road, Ah�edabad-380 

009. � + 91(0) 079 4110 6597,+ 91 (OJ 079 4110 6561 
CIN: L65910GJ1SSSPLC026064 CIII WWW.mas.co.in 
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Annexure-1 
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Disclosure pursuant to Reg. 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations. 
2015: 

Jlt_i\;§ FINANCIAL SERVICES LIMITED 

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

INE348L08 INE348LO INE348L07 INE348L07 INE348LO INE348L0708 INE348LO 
033 7043 050 068 7076 4 7092 

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

b Debt- 3.30 times 
Equity 
Ratio (as 
on 
30.09.2021 
) 

c Debt Not applicable being an NBFC 
Service 
coverage 
ratio 

d Interest Not applicable being an NBFC 
service 
coverage 
ratio 

e Outstandin Nil 
g 
redeemabl 
e 
preference 
shares 
(quantity 
and value) 

f Capital Not applicable 
redemption 
reserve/ 
debenture 
redemption 
reserve 

g Net worth Rs. 1,23,670.93 Lakh (as on 30.09.2021) 
h Net profit For quarter ended 30.09.2021 - Rs. 3,832.37 Lakh 

after tax For the half year ended 30.09.2021- Rs. 7,515.05 Lakh 
I Earnings Basic - For the quarter ended 30.09.2021- Rs. 7.01 per share 

per share For the half year ended 30.09.2021 - Rs. 13. 75 per share 
Diluted - For the quarter ended 30.09.2021 - Rs. 7.01 per share 

For the half year ended 30.09.2021 - Rs. 13. 75 per share 

'lne <Power ef <Distri6utum 



Regd. Office : 
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j Current Not applicable being an NBFC 
ratio 

k Long term Not applicable being an NBFC 
debt to 
working 
capital 

I Bad debts Not applicable being an NBFC 
to Account 
receivable 
ratio 

m Current Not applicable being an NBFC 
liability 
ratio 

n Total debts 0.73 
to total 
assets 

0 Debtors Not applicable being an NBFC 
turnover 

p Inventory Not applicable being an NBFC 
turnover 

q Operating Not applicable being an NBFC 
margin 

r Net profit For the quarter ended 30.09.2021 - 24.49% 
margin For the half year ended 30.09.2021- 24.70% 

s Sector Gross stage 3% - 1.93% 
specific Net stage 3% - 1.31% 
equivalent 
ratio 

t Previous Annexure A 
due date 
for the 
payment 
of interest 
for non- 
convertibl 
e debt 
securities 
and 
whether 
the same 
has been 
paid or 
not; and, 

u Next due Annexure A 
date for 
the 
payment 
of 

� 
<': 

interest. .., "' c- C.11 

\ �l 211.-\.:' ,_;; 

�-� -- 
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Annexure A 

i1'!1\,§ FINANCIAL SERVICES LIMITED 

Regd. Office : 

6, Ground Floor, Narayan Chambers t + 91 (O) 079 4110 6500 I 079 3001 6500 
B/h Pa1ang Hole!, Ashram Road, Ah�edabad-380 

009 � + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
GIN: l65910GJ1995PLC026064 · @WWW.mas.co.in 

� mlsl@mas.co.in 

Details of redemption & payment of interest during the year ending: September 30, 2021 

ISIN INE348L08041 were issued post September 30, 2021. 

Instrument Name Rated, unsecured, subordinated, redeemable, listed, 
non-convertible debentures (NCDs) 

ISIN INE348L08033 
Previous Due Date for payment of Interest 30-09-2021 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been Paid 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 31-12-2021 
Next Due Date for payment of Principal NA 
Amount of Interest Payable Rs. 1,29,64,384/- 
Principal Redemption Amount NA 

Instrument Name Rated, Senior, Redeemable, Taxable, Transferable, 
Listed, Non-Convertible Debentures 

ISIN INE348L07043 
Previous Due Date for payment of Interest 23-07-2021 (24-07-2021 being Bonk Holiday) 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been Yes 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 24-01-2022 
Next Due Date for payment of Principal 24-01-2022 
Amount of Interest Payable Rs. 9,00,00,000/- 
Principal Redemption Amount Rs. 100,00,00,000/- 

Instrument Name Rated, Senior, Redeemable, Taxable, Transferable, 
Listed, Non-Convertible Debentures 

ISIN INE348L07050 
Previous Due Date for payment of Interest 30-07-2021 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been Yes 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 30-01-2022 
Next Due Date for payment of Principal 30-01-2022 - 
Amount of Interest Payable Rs. 4,50,00,000 «:',..�Rt-,� ' ..... I 

Principal Redemption Amount Rs. 50,00,00,000/- .. ,,, '\u'\\ ,� :Iii� $, \', 4 
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Instrument Name Rated, Senior, Redeemable, Taxable, Transferable, 
Listed, Non-Convertible Debentures 

ISIN INE348L07068 
Previous Due Date for payment of Interest 19-08-2021 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has been Yes 
paid or not 
Whether the previous Principal payment has been NA 
paid or not 
Next Due Date for payment of Interest 19-02-2022 
Next Due Date for payment of Principal 19-02-2022 
Amount of Interest Payable Rs. 9,00,00,000• 
Principal Redemption Amount Rs. 100,00,00,000/- 

,:ffi-�;§, FINANCIAL SERVICES LIMITED 

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

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

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

Principal Redemption Amount Rs. 65,00,00,000/- 
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Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non-Convertible 
Debentures 

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

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

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

Eli\;§ FINANCIAL SERVICES LIMITED 

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

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

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

Redemption Amount Rs. 100,00,00,000/- 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

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

To, 
The Board of Directors of MAS Financial Services Limited 

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of MAS 
Financial Services Limited ['the Company'] for the quarter and half year ended September 30'', 2021 
['the Statement'], being submitted by the company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended [the 
'SEBI Listing Regulations'). 

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

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity', issued by the Institute of Chartered Accountants of India (ICAI). A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBI Listing Regulations, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

5. As more fully explained in Note 6 to the Statement, the extent to which the COVID-19 pandemic will 
impact the Company's financial performance is dependent on future developments, which are highly uncertain. 

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

UDIN: 

+91-79-2647 2000 I contact@mmsco in I www mm . 
· . sco.m 

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

e.s !LW 
Chandresh S. Shah 
Partner 
Membership No. 042132 

Jth Floor. Heritage Chambers Behi d s·k . 
, n , anerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-3800IS 



JP.!-$ FINANCIAL SERVICES LIMITED .,,.,. 
Regd. Office: 6 Ground Floor, Narayan Chambers, Blh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: •91 79 41106500 Fax No.: •917941106597 E-mail: riddh1_bhayani@mas.co in Website: www.mas.co.in 
CIN: L65910GJ1995PLC026064 

Statement of unaudited standalone financial results for tho half year ended JO September 2021 
If ,n Lakh 

Quarter ended Half year ended Year ended s,. 
Particulars 30.09.2021 30.06.2021 30.09.2020 30.09.2021 30.09.2020 31.03 2021 No. 

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

(a) Revenue from operatoons 
Iracresr ncome 13 516 59 1282551 1202207 2634210 2618263 4841364 
Gmn on ass,grvnent of hnancial assets (Refer note 5) 1 545 66 1 661 44 2 745 92 3 207 10 4 529 16 9 047 61 
Fees and comm,ss,ori income 462 63 213 20 453 83 675 83 5'5 58 1 807 14 
Net gall'1 ori fa,r value changes 121 77 72 Bl 194 58 56 32 

Total revenue from operations 15,646.65 14,772.96 15,221.82 30,419.61 31,257.37 59.324.71 
(b) Othe< ncome 2658 76 5' 3 9' 103 12 7 9' 64 19 
Tolal income 15,673.23 14,849.50 15,225.73 30,522.73 31,265 31 59.388.90 

2 EXPENSES 
(a) Finance costs 7 593 98 6 993 51 7 011 52 14 587 49 1J 945 93 26 449 08 
(b) Fees and ccmrmsacn expense 427 38 9' '9 7598 521 87 174 93 624 36 
(c) lmpa,rment on rnarc,al tnstn.rnents 832 47 1 409 87 2 401 06 2 242 34 5 388 37 7 488 62 
(d) Employee ee-ctes expenses 95317 85( 91 701 83 1 808 06 1 514 17 2 972 89 
(e) Dep-eoetcn amcrnsauce and 1mpa1rmen1 4207 47 93 551)4 9000 112 09 212 98 
(I) Olhe< expenses 671 60 495 52 417 20 1 167 12 673 67 2 351 68 
Total expenses 10,520.67 9,896.23 10,662.63 20.416.90 21 810.16 40.099 61 

3 Prom before exceptional items and tax (1-2) 5,152.56 4,953.27 4,563.10 10,105.83 9,455.15 19,289.29 
4 Except,ooal nems 

' Profil before tax (3-4) 5,152.56 4,953.27 4,563.10 10, 105.83 9,455.15 19,289 29 

' Tax expem<e 
(a) Cur1ent tax 1 388 09 1 273 42 1 298 05 2 66\ 51 2 584 48 5 809 77 
(b) Short 1 (excess) peovuen for tax relatng to pnor years 

Nr.l current ta• expense , 388 09 I 273 42 1 298 05 2 661 51 2 584 48 5 809 77 
(CJ Deferred tax expensel(creart) '6790) '2 83) {155 35 170 73) {206 96 1870 78 

Total tax expense 1.320.19 1,270.59 1.142,70 2,590.78 2.375.52 4,938.99 

7 Profit for tho period I year from conlinuing operations (5-6) 3,832.37 3 682.68 3,420.40 7515.05 7,079.63 14,350.30 

8 Prof,! I (loss) from dtScontnued opera!IOl"ls 
9 Ta:w expense o! csccourcec operat,ons 

10 Profit/ (loss) from discontinued operations (after lax) (8-9) 
11 Prom for the period I year (7+10) 3.832.37 3,682.68 3,420.40 7,515.05 " Other comprehensive income (OCI) 

7,079.63 14,350.30 

(a) {!} Hems that w,u not be recrassseo to prof11 or loss 
• Re-measurement of the defll'led benefit llab�1ties {O 86) 16 75 6 66 1589 (0 76) 67 01 (,) Income tax relating 10 rtems that will not be reclass,IICd to prol,t or loss 0 22 (,1 22 1168) (ll 00} 0" 116 87 Sub-tOlal {a) 

10641 12 53 '98 1189 (b) (•) rtems tn.at will be reclass,fied 10 profn or loss � 50 " 
• Loans and advances !Nough otner comprehensive Income (510 30) (10554) (851 87) (61584) (16045) 936 29 (11) trcone tax rotating to Items that w,11 be rectessmeo 10 Pfof1t or loss 128 44 26 56 214 42 155 00 4039 1235 65 soc-tc.er (b) 

1381 86 178 98 1637 45' i450 64 1120061 70064 Other comprehensive income I (loss) (a•b) (382.50) (66.45) /632.47) (448.951 !120.63) 750.78 
13 Total comprehensive income for the period I year (11•12) 3,449.87 3,616.23 2,787.93 7,066.10 6,959.00 15, 101.08 " Earnings per share (ol ?10 each) (not annualiiod for interim periods) 

!'a) Basic(!) 7 01 6" 6 26 (bl Diluted(!) 13 75 12 95 2625 
7 o, 6 7,1 626 13 75 1295 26 25 
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Standalone Balance Sheet 

!f,.1-Jj FINANCIAL SERVICES LIMITED 
Rogd. Offico: 6 Ground Floor. Narayan Chambers, Blh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: •91 79 41106500 Fax No.: •91 79 41106597 E-mail: riddhi_bhayani@mas.co.in Website: w-.mas.co.in 
CJN: L65910GJ1995PLC026064 

Particulars 

ASSETS 
Financial assets 
Cash and cash equivalents 
Bank balance other th.an cash and cash equ1valon1s 
teens 
Investments 
Other financial assets 

Non-financial assets 
Income tax assets (ne!) 
Oeferroo tax assets {ne!) 
Property plant and eQUtpmenl 
Capital wOO\-ri-progress 
R1gnt-ol-use asset 
Othef .,,ang1ble assets 
Other noo-fnancial assets 

(� 1n Lakh) 
As at As at 

30.09,2021 31.03.2021 
!Unaudi!cdl {Audited! 

88 843 61 96 505 14 
1236751 3160 75 

4 07 68046 3 80 513 40 
3514871 23 503 36 

4 368 21 4 764 a,: 
5,48,408.50 5,08,467.49 

64347 592 40 
2 338 39 2 11667 
1 046 87 1 081 27 
5 096 68 5 002 73 

1585 37 70 
7 08 876 

637 64 452 71 
9.787.98 9,292.24 

5,58.196.48 5,17,759.73 
LIABILITIES ANO ECUllY 
LIABILITIES 
Financial liabilities 
Payables 
{l)Trade payables 

(1) toter OUIStand,ng dues of micro enterprises and small enterpnses 
(11) total ou1s1andng dues of crecaors other 1han mere enterpr,ses and small 
enterpr,ses 

(II) Omer payables 
(1) 1otal Ol.Cstand,ng dues of mocro enterprises and small enterpnses 
(11) total outstand,ng dues of creotocs other than mere enterprises and small 
enterpnses 

Debt seccnnes 
Borrow,ngs (othef than debt secU'•es) 
Sutiordmted hat>.l1tes 
Other financial hab�Aes 

Non-financial liabilities 
CU'rent tax hab,trties (net) 
srcvacos 
O:hef ron-financial lwbildies 

EQUITY 
Equ,ty share ceoser 
Other equity 

97586 756 90 

51 285 25 31 411 52 
32133868 29197530 

< 000 00 5 996 55 
51,386 36 63 253 56 

4,28,986.15 3,93,393.83 

1 176 84 
517 04 396 38 

5.022 36 5 535 81 
S,539.40 7, 109.03 

4,34,525.55 4,00,S02.86 

5 '66 20 5 '66 20 
1,18,204 73 111 79067 
1,23,670.93 1,17,256.87 

5,58,196.48 5,17,759.73 

• 



� FINANCIAL SERVICES LIMITED 
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Standalone Stalement of Cash flow 

C. 

parttcutara 

Pro111 before cxcepuonet items and tax 
AdJustments for 
oeoecerco and smorusanco 
Finance cost 
Prcvrs on IOf rmpa,rment on hnancrat assets 
Loans wrnten off (net of recoveries) 
(Profit) I loss on sale of propeny. plant and equipment 
Loss on sale ol repossessed assets 
Interest ncorne 
Interest income from deposits 
Income recewec in advance 
Income lrom deb! cornpcoen of opt,onally eewertce preference shares (nvestmen1 n slbs!Cl1ary) 
Interest .ncome from noo--convertibie debenture 
Interest ncorne from pass through certecares 
Financial guarantee cornrmssico ncome 
D111rdend rncome 
Gar, on derecogni11on of leased assets 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Changes r1 working cecuat 
Ad1ustments for (rncrease)ldecrease 1n opera11ng assets 

loan, 
Advances recewee against loan agreements 
Oeposu g111en as collateral 
Bank balance other than cash and cash oqu,valents 
Olhor financial asset 
01her non·fr1anc1al asset 

AdJustmen1s for rncreasel(Clecrease) n operating 100,111.res 
Trade payables 
Securny deposits from bo<rowers 
Other financial and ron-frnancral habutes 
r'tovrscrs 

CASH GENERATED FROM I (USED IN) OPERATIONS 

Interest income -ecevec 
0111.aend recmvod 
Interest income on Investment measu-ed at amortised cost 
Finance cost paid 

Income tax paid (ne1) 

NET CASH FLOW GENERA TEO FROM I (USED IN) OPERATING ACTIVITIES (A) 

Acquisit,on of prcrpe,iy plan1 ana equ,pmen1s and 1t11ang1bie assets nciudrng cap,1al advances 
Change ,n Earmarlled ba!arces with banks 
rrue-esr income from bank ccccsns 
(Pu-chase) f Redemption of 1nvestme111s 

NET CASH FLOW GENERATED FROM I {USED INI INVESTING ACTIVITIES (B) 

CASH FLOW FROM FINANCING ACTIVITIES 

(i 1n LaKh) 
Half year ended Half year ended 

30.09.2021 30.09.2020 
'Unauditedl I Unaudited I 

10.105.83 9,455.15 

eoor 112 09 
14 587 47 1394693 

183 31 3 575 06 
2 059 02 1 B13 29 

'38 
10940 8163 

(24 037 26) (23 787 521 
(1 16982) (147667) 

"' 870 
(4910) (31 64) 

(13602) (39 251 
(468 74) 

(061) (1 31) 
(6606) 

(007) 
(889721) (5 797 29) 

1 20862 3 657 86 

(29 374 63) 25 731 22 
1 925 91 

(4 07) "' e s , 36 32 
43 53 

(278 45) (137 63) 

218 94 (329 82) 
(t. 249 53) (9 396 53) 
(7 356 80) 2 151 20 

136 10 (40 856 00) 33 74 2001825 

{39 647 38) 2367611 

23 945 19 30 322 88 
6608 

450 70 4202 
(15,391 98) 9 C69 99 (15 70594) lt.65896 

(30 577 39) 38 335 07 
(3 889 42) (2 640 48) 

(34.466.81) 35.694.59 

(128 34) (108 99) 
(9 195 66) (10 17) 

1 16982 1 476 67 
(11 491 09) 50000 

(19,645.27) 1,8S7.S1 

A. CASH FLOW FROM OPERATING ACTIVITIES 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Sr. No. 

Proceeds rrom dcD! securnres and borrow!l"lgs 
RepaymCflls of dcot secu-noes ar>CI borrowings 
Net rocrease ., worl<.ll"lg cap,1a1 borr0wings 
Repayment 01 P,nc:ipal component or lease lrat>1lrtres 
Diviaends pa,d lflCludlll!iJ d1videod d,s1nburon ta� 

NET CASH FLOW GENERATED FROM/ {USED IN) FINANCING ACTIVITIES fC) 

NET INCREASE/ (DECREASE) IN CASH ANO CASH EQUIVALENTS (A .. O•C) Cash and cash equ111afen1s at the oeg,nnng of the year 
Cash and cash equivalents al the end of tho year 

�- 
/ 

46.450.55 

(7,661.5J) 
96 505 14 
88,843.61 

47 904 01 
(32 739 30) 

6 245 40 
f4,i OJ) 

21,366.08 

7641502 
(31 88B 94) 

2 770 12 
(25 72) 

(81993) 
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Components of cash and cash equivalents Hin Lakh) 

Particulars tlalf year ended tialf year endtld 
)0.09.2021 )0.09 2020 

Cash and bani< balances compnses 
(a) Cash on hand 24 71 10 )J 
(bl Balances W1th bari!.s 33 075 55 51,15918 
Total 33, 100.26 51,469.51 
{c) Bank deposits w1tri or,g,nal maturity of 3 months or less 55 743 35 10992679 
Cash and cash equivalents as por !he balam;e eheet 88,843.61 1,61,396.30 

The above cash flow sta1cment has been prepared under tre 'nd•roct method' as sci oot ITT the Ind AS - 7 on statement of cash flows scecaec under socnon 133 of lhC! Companies Act 
2013 

Change in habilities arising from financing activities If in LakhJ 

Particular!'. As at Cash flows Non-cash As at 
:'11.0l.2021 Ch8!!Q.CS" JO 09.2021 

Debt seccmes 31 411 52 20 000 00 (126 27) 51 285 25 
Borrowr,gs other than deb1 secur(ies 29197530 29 296 20 67 18 32133868 
Subordinated l,abll,tlOS 5 996 55 (2 000 00) 3,5 a coo 00 
Total liabilities from financing activities J,29,383.37 47,296.20 JSS.64) J,76,623.93 
• Non-casn cnanges represents the effect ot amorn.za1IOl'l of transact.on cost 

Notes; 

1 The u,aud1ted standalone f,nanc,al results of the Company have been prepared ll'l accordance W1th the recogrutlOl'l and measurement pnroples laid down in the lnd,an Acc00nt,ng Stanoard ('Ind 
AS') 34 'lntenm Financial Report,ng· prescribed under SectlOfl 133 of the Compar.es Ac1 2013 (the Ac!) roaa with relevanl rules rs soeu ir.creunocr and other 11ccoun1,ng crocuses generally 
accepted ll'l trc.a and ll'l compliance wah Regulahon 33 of the Secwnes and E�change Board ot ll"ICl1a (L,shng 001,gailOl'ls ana u-scoswe Requ.remen1s) Reguiat,ors 2015 as amenoeo ltnc 'SEBI L1s11ng Regulations') Any app11cat1or, guidance/ clarificat10nsl directions issued by Resen,e Bank of India ('RlJI) or other regulators arc mccmeuec as and when they are ,ss1JCdl 
applicable 

2 The above slandalone financial results have been reviewed by the Aud,\ Commntee and subsCQuently approved by the Boaro of neectors d the Company at ,ts meeting held on,, October 2021 

3 In compliance w,th the SEBI Listing RegulatlOl'lS a ltmned review of the standalone linancial resuHs for the ccaner ana hal! year ended 30 September 2021 has coon r.arr,ed out by the Statutory Audnors 

' The Board of directots at ns meeting held on 19 May 2021 recommended Imai drvldend of l 1 5 per equity share of face value of� 10 each for lhe year erded 31 March 2021 which was approved 
by the shareholders.., the Ann.Jal General Meeting of the Company hekl on 25 August 2021 The dividend was pa,d subseqUCf'ltly 

5 Amortising tho gain on assignment of financial assets over the re!'.idual tenure instead of booking upfront: 

On derecognnion of cans inns enn/ety upon ass,grment as per Ind AS 109 'Financial lns1n.,nenrs· tho Company rs requll'Od 10 rocogn,so 1he drllerence between the carry,ng amount (measure<: 
al the date of dcrecogr.tlOfl) ard tho cons!Oera11on recevec (includ,ng new asset cereoeo less any new hab1l,1y assi.rncd) as gain mmed,alely ,n the profit or Kiss The Company rs of view tnat tn,s 
infla1os tho income al the time ol ass,grment and leads to report,ng higher earnings per s/'lare po1en1ially higher drvldend pay-out and improved cecnel adequacy raro and w,U not present true anc 
far vr&N of the enll!y s finaooal pos,uon f1nanc1al perlormance and cash flows The Company or, oerecognition ol toaoc-et assets recognised the gain as Unearned income on assogrocd loans 
under the head o:her rco-rmeooar habll,ues and this unearned ncome is amcmzed .., the profit or loss over the residua! terure of tnc underlying ass,gned asset while the assets and I ao.ues are recorded al the fair value as per Ind AS requromcnt 

The management has oxerc,sed its Judgement pursuant to Para 19 of Jnd AS 1 to deviate from 1he ato-emeuooeo reque-emeot ol !no' AS 109 as per para 20 of tnd AS 1 w,1h.n the Ind AS lramewQfll 

Further NBFC nousll')' body Fverce Industry Development Col.l"IC1I (the ·assoc,a1ion') Which ,s reprcscn1ed by more than 100 Nl3FCs has also made reoreseotaron to Reserve Bank of India anc! Nation."!! F,nancLSI Reporting Author,ty ( NFRA'l strongly recommencing am0rt1sat100 income over the tenu'e ol ass,gned asset 

tf the Company woukl have comphed W1th Ind AS 109 the f,nanc,al eHeci on lotlow,ng uems [Increase I (OOcrcase)j 1n the lmanc,a1 sta:cments would have been as follows 

PMIICulars 
Quarter ended lialf year cndCO Year ended J0.09.2021 J0.06.2021 J0.09.2020 30.09.2021 30.09.2020 31 OJ 2021 Gain on assigrmeni of financial assets 

379 29 {754 51) 1706 98) (375 22) Profit before tax !83'1 69) (3 394 64) 37929 (754 �1) (70698) (375 22) /834 69) (3 394 64) Deferred tax expeese I (Crecht) 
95 46 {189 89) (177 95) (S4 (3) (21009) ,BS< 36 Profit after tax 

283 SJ (564 62) (529 03) (200 79) (624 50, Basic I Diluted EPS 
(2 !>40 26 052 (1 03) (097) (0 51) (l 14) (4 65) Particulars 

As at As at 01hor equity 
30.09.2021 31.0J.2021 Other non-financial llabilnies 

2 959 95 3 2'10 7,t Deferred tax aseor 
(3 955 70) (4 330 91 

6 
Tne IITipact of COVID-19 on the global ecoromy and how gov0<rmerus busriesses and 

(995 75) (1 090 17) 
Kiss aUowance on ns loal"IS whteh are sut:ljec! 10 a nunber of ma consumers respond is uncer1ain This uncerta,nty ,s reflected 111 the C . 
pandemic the enpects of acllOl'lS of go er nagemont Judgements and estimates Jn rclaton 10 COVtD 19 iudg flt nd ompany s assessment of ll'llpa,rmeni 
Company has separa1e1y nc:orp,orated 

:st:::;;: :::roe; al.Ahor�ies and lhe respo,,ses of busl(l(!sscs and consumers ;long w11he: a:s::,a�ssurnoi,ons incluoe the extent and du-a11or, of lhe 
"11pa.rmcnt loss aUowance The Company has bee O P IOl'ls and Judgements specific to the imoact of the COVJQ.19 pandemic: and he cd impact Ol'1 tne lnd,an and g1ooa1 economy The 
Ousiness As at 30 September 2021 !he curnula1.ven am�ervf,c,"9 •ts Oeb1 obligations ma,ntarns a healthy cap11aJ a()eQuacy ratio 

a� ha:ssoc1atad sui,pan Packages rn the meas.,ement of 
econom1t OoJtlOok The final ll'llpact of !h,s Pandemic ,s v o managemen1 overlay provisions stooa at ( 4 924 31 la�h ll'l lhe Standal a()eQuate cao,1at and flf\anc1a1 resources to run ns 
these l,rianc,al results Managemen1 W111 corn10UC 10 CK!ser� uncerta,n and me actual impac! may be d#erM than t/'lat esumatect ba Ol"IC f1nanc1al results to rellect detenorai,on in rhc macro 

Y onnor the material Changes., the macre-econom" factors impac1,ng lhe sea on me COOd,t,ons prevarlrng as a1 the dalt'.! of aooroval of operations of the Company 

t'� .v '"' � 
tHA.,,.. � I 

� / Q 
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Ouung the Cl.l'rent parlCXl to relieve COVl0· 19 panoemc rela1ed stress tne Company has involled resolut,on plan lor el,g,ole borrowers based on tho parameters lard down in accordance w,tn tnc 
rcsoluhon polcy approved by me Board ol Directors of the Company ar'l3 ,n accordance w,th the glJIOCi,nes ,ssuod Dy RSI oa1cd S May 2021 oecesoe as per lorma1 prcscroea reQu,omcnt or 
1he circular no RBl/2021-22132 DOR STA REC 12/21 04 04812021-22 dated 5 May 2021 issued by the RBI 

No. of accoun1, ro1uruc1urcd Amoufll (t' 1n 
Lakh ' 

10 1 397 15 

8 In terms of the reQuoromcnt as per ROI no111iea1,on no ROl/2019·20/170 DOR (NOFCJ CC PD No 109/22 10 106/2019-20 dated 13 Maren 2020 on mplcmcn1a11on of !nd,an Acceunt,ng Standards 
Non-Banlung F1r'181'\Clal Ccmparses fNBFCs) are r&Quire<l to create an mpa1rment reserve IOI' any snortlall ,n mpa,rmont eacwaoccs Uf'lllOf Ind AS 109 ar"(l ,ncome recogn,uon assm class,f1ea11on 
and prov1sionng ('IRACP') norms (1ncudng p,ov,slOl'I on standard assets) The mpa,rment aUowances lS"der Incl AS 109 maoc by ree Company eecceos tne total prov,s,on required IS'ICIN IRACP 
(ll"ICluang standard assets P,OVISIOl"lll"lg) as al 30 September 2021 ano accordlf'l9ly no amOISll 1s recccec to be transle<rcd 10 moa,rment reserve 

9 The Company has maoe an ,nvestmert off 1 000 la"h in MAS R1Sal Housng & Morlgage Fll'\ilnco tmeeo rts si.bs>d,ary ,n June 21 by way of 6% non<1ST1ulat1\IO 0011ona•1y convcmbl<' 
preferenc:e shares ('OCPS') of face value of� 10 each The OCPS are ophonatty conven1blo ,nto eQwty shares at a prce to ce de1e1mll'ICd at the t,me ol convers,on The ccoveescn I reocrrp1,on 
op11on rs to be exercised for 33 33% of tho shares ori tho 5th year lor 33 33% of 1ho shares in tho 6th year eoe for rcmalnlf19 33 34% of !ho shares in the 7th year from t-e date of ,ssue of irese 
OCPS If tho opt,on ol conven,t>ie preference shares are ('()t exercised tncn the OCPS snan De 1odeom0<1 at a face value or l 10 eaCh 

10 All secwec NCDs ,ssued by the Company are secwec oy way ol a f,rst rariling. c-ck.lsrve and conhrung cna1ge on !dcn1,f1cd standard recevemes ( Hypo1hoca1od Rcco .... aolcs) to ma,nta,..., tnc 
vene ol sec1Say at al tmes eQUal lo 110 0% of tho aggregate amOIS'II of principal Ol.Utanding (,nclud,n,g accrued eeeresu of the NCDs as per tne rescecnvc term-sheets ol OU\Slancl,ng SCCISOO 
NC Os 

11 The Indian Parkament has app,oveo the COdC on Soc,al S&c1S1ty 2020 v.tuch si.bsumes the prov!dCf'II IIS'ld Act and tho gra1u,ty Act and rules thorc ISlder The Mostry o! Laoo.x a� Empl0ymen1 
nas also reeasee draft n.o6es thereuider on 13 November 2020 ana has ll"IYtted suggestlO!'tS lrom steaercoers wruch aro undCt act ve cons•dOfat,on by the M,n,stry of Laoour and Employment 
The Company w,U evecere the rules assess tho mpact ,f any and account for the same once tho rules a,e no1�,ed ana become ct'ect,�e 

12 Tho Company e engaged prmardy ,n the busoness of r.nancmg and all rts cceretcoe are 11'1 India only Accordngly lhcre 1s ('() separate rePO<table scgmen1 as per Incl AS t08 on ·opcra1ng 
Segments· ,n respect ol the Company 

13 figlles ol prevous reporting periods have boen regroupea I rectasstoed wnerever necessary to cor,ospond w.tn the l,g1Ses o( the curent rCPOfl,ng petlOd 

Kamlcsh C Gandhi 
(Cha,.man & ManaQ<IQ Oeectc 

{DJN • 00()44852) 

Mmedabao 
27 Oc1ober 2021 
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Independent Auditor's Review Report on Review of Interim Consolidated Financial Results 

To, 
The Board of Directors of MAS Financial Services Limited 

1. We have reviewed the accompanying statement of Consolidated Unaudited Financial Results of 
MAS Financial Services Limited ['the Parent'] and its subsidiary (the Parent and its subsidiary 
together referred to as the 'Group'], for the quarter and half year ended September 30'", 2021 ['the 
Statement'], being submitted by the Parent pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended [the 'SEBI 
Listing Regulations']. 

2. This Statement, which is the responsibility of the Parent's management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 
and other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity', issued by the Institute of Chartered Accountants of India (ICAI). A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

h f II Id e s a ement rnc u es t e o owina entities: 
Name of the company Relationship 
MAS Financial Services Limited Parent 
MAS Rural Housino & Mortqaqe Finance Limited Subsidiarv 

4. Th t t 

5. We did_ not. review the i_nterim financial information of the subsidiary included in the Statement, 
whose interim financial information (before consolidation adjustments) reflect total assets f R 
27677.67 Lakh as at September 30, 2021, total revenues of Rs. 91B.66 lakh and Rs.1804.11 

lakhotot:i 

net profit after tax of Rs. 148.36 lakh and Rs. 230.61 lakh and total comprehensive income of Rs 
171.42 lakh and Rs. 269.26 Lakh for the quarter ended September 30, 2021 and for the period A ri! 
1, 2021 to September 30, 2021, respectively, and cash inflows of Rs. 887.86 Lakh for the eriod 

fr�m 
April 1, 2021 to September 30, 2021, as considered in the Statement. p 

This interim financial information has been reviewed by the other a dit h furnished to us by management and our con I . u , or w ose report has been 
amounts and disclosures includ�d in respect �t:�on o� t_:e Statement, in so far as it relates to the 
other auditor and the procedures perfor d b rs su s, ,ary, is based solely on the report of the 

me y us as stated ,n paragraph 3 above. 

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

6. Based on our review conducted as stated in a 
the review reports of other auditor referre: t:agraph 3 above and based on the consideration of 
attention that causes us to believe that the acco in par_agraph 5 above, nothing has come to our 

mpany,ng Statement, prepared in accordance with 

+91-79-2647 2000 I contact@mmsco in I www . 
· .mmsco.1n 



MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard 
and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

7. As more fully explained in Note 7 to the Statement, the extent to which the COVID-19 pandemic will 
impact the Group's financial performance is dependent on future developments, which are highly 
uncertain. 

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

Place: Ahmedabad 
Date: October 27, 2021 

. +91-79-2647 2000 I contact@mmsco in I ww . 
· w.mmsco.rn 

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

C-5.. .S .. l,,--1 
Chandresh S. Shah 
Partner 
Membership No. 042132 

7"' Floor H "ta . ' en ge Chambers Behind Bik , , anerwa/a Sweets, Near Azad Socie 
ty, Nehru Nagar, Ahmedabad-380015 
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Statement of unaudited consolidated financial results for the quarter and half year ended 30 September 2021 
I? in Lakh 

s-, 
No. Particulars 30.09.2021 

/Unaudited! 

Quarter ended 
30.06.2021 30.09.2020 

/Unaudited! IUnauditedl 

Half vear ended 
30.09.2021 30.09.2020 

/Unaudited! !Unaudited\ 

Year ended 
31.03.2021 
'Audited' 

1 INCOME 
(a) Revenue from ooeranons 

Interest income 
Gain on assignment of financial assets (Refer note 5) 
Fees and commission income 
Net gain on fair value cnences 

Total revenue from operations 
(b) Other income 
Total income 

14,34103 
1.574 68 

496 06 
121 77 

16,533.54 
27 73 

16,561.27 

13.671 23 
1 681 61 

214 82 
72 81 

15,640.47 
11 62 

15,652.09 

12 911 19 
2 767 82 

454 41 

16.133.42 
539 

16,138.81 

28 012 26 
3,256 29 

710 88 
194 58 

32,174.01 
39 35 

32,213.36 

27 912 14 
4 567 46 

548 88 

33 028.48 
713 

33.035.61 

51 770 11 
912569 

1 813 78 
29 90 

62,739.48 
31 75 

62,771.23 

2 EXPENSES 
(a) Finance costs 
(bl Fees and ccmrmssron expense 
(c) Impairment on financial instruments 
(d) Employee benefits expenses 
(e) Decrccaucn. amcmsaucn and nnpanmeru 
(f) Other expenses 
Total expenses 

8.091 00 
427 38 
844 44 

1 071 12 
49 13 

737 85 
11,220.92 

7 505 43 
94 49 

1.469 02 
985 42 

56 94 
547 53 

10,658.83 

7 553 22 
75 98 

245487 
818 28 

66 40 
457 93 

11,426.68 

15.596 43 
521 87 

2.31346 
2.056 54 

106 07 
1.285 38 

21,879.75 

15 027 93 
174 93 

5.443 08 
1 777 45 

135 93 
732 14 

23,291.46 

28.493 54 
624 36 

7.784 81 
3 503 32 

257 24 
2 511 OS 

43,174.32 

3 Profit before exceptional items and tax (1-2) 
4 Exceptional items 
S Profit before tax (3-4) 
6 Tax expense 

(a) Currenttax 
(b) Shon I (Excess) crcvrsron for tax rctaunqta pnor years 
Net current tax expense 
(c) Deferred tax expensel(cred1t) 
Total tax expense 

5,340.35 

5,340.35 

1,440 59 

1,440.59 
172 29 

1,368.JO 

4,993.26 

4,993.26 

1 306 72 

1 306 72 
tr so· 

1,299.22 

4,712.13 

4,712.13 

1 336 OS 

1 336 05 
(156 69 

1, 179.36 

10,333.61 

10,333.61 

2 747 31 

274731 
{79 79) 

2.667.52 

9,744.15 

9,744.15 

2 650 78 

2 650 26 
1198 53 

2.451.75 

19,596.91 

19.596 91 

5 93� 17 
1029 

5 934 88 
(890 40 

5.044.48 

7 Profit for the period I year from continuing operations (5-6) 3,972.05 3,694.04 3,532.77 7,666.09 7,292.40 14,552.43 

718 63 

775.29 

960 33 
(241 70 

1,1 552.43 

15,327.72 

(172 77) 
43 49 

1127.92) 

7,292.40 

7,164.48 

(129 28 

(567 91) 
142 93 

(410.30) 

7 666.09 

(424 98 

7,255.79 

(835 86) 
210 39 

(618. 17) 

3 532.77 

1625 47 

2,914.60 

(86 76) 
21 84 

(64 92 

(50.85! 

3,694.04 

3,643.19 

(481 15) 
121 09 

(359.45) 

3 972.05 

3,612.60 

1360 06 

8 Profit I (loss) from drsccnnnued operations 
9 Ta� expense of discontinued operations 

10 Profit I (loss) from discontinued operations (after tax) !8-9) 
11 Profit for the period I year (7+10) 
12 Other comp,ehcnsive income (OCI) 

(a) (•) nems that will not be redass1ficd to profit or loss 
- Re-measurement of the defined benefit habtllt1es o 91 18 80 9 75 19 61 1 30 75 21 (11) Income tax relating to items that will not be reclassified to profil or loss 10 20 14 73 12 451 f4 93, Sub-101a! (a) r----';0�6�1"t----,1�4�0�7"t-----'�'-'L!---...l'.!�,'1J- '---�OJOO�i----''2 '� '�5�5� ' 

(b) (1) ltems that will be rccressmec 10 profit or Joss 7 3o 14 68 1 36 56 66 
- Loans and advances !hrough other comprehensive Income 

(u) Income tax relating to items that will be recassmco to profit or loss 
Sub-total (b) 

Other comprehensive income I (loss) jatb) 

13 Total comprehensive income for the period I year (11+12) 

14 Profit for the period I year attributable to 
Owners or the Parent 
Non-controlling interest 

3,912.21 
59.84 

3,660.87 
33.17 

3,485.44 
47.33 

7,573.08 
93.01 

7,202.69 
89.71 

14.436.01 
116 42 

17 Earnings per share (oft'10 each) (not annualized for interim periods) 
(a) Basic(!) ,,;,"'S:t,,,.. 
{b) Diluted {l) t'-v �� 

15 Other comprehensive income for the periOd f year attributable 10 
Owners of the Parent 
Non.controlhng mtercst 

16 Total comprehcnsi'le income for the period/ year attributable 10 
Owners of the Parem 
Non-contrcihng interest 

(368.75) 
9.30 

3,543.46 
69.14 

716 
716 

(57.14) 
6.29 

3,603.73 
39.46 

6 70 
670 

[623.94) 
5.77 

2,861.50 
53.10 

6 36 
638 

(425.89) 
15.59 

7,147.19 
108.60 

13 85 
13 85 

(124.98) 
(2.94) 

7,077.71 
86.77 

13 18 
13 18 

765 41 
9.88 

15,201 42 
126.30 

26 41 
26 41 
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Consolidated Balance Sheet 
(t m Lakh) 

As at As at 
Particulars 30.09.2021 31 03.2021 

1Unauditedl !Audited\ 

ASSETS 
Financial assets 
Cash and cash equivalents 91 937 73 98 711 41 
Bank balance other than cash and cash equivalents 12 432 30 3.219 70 
Loans 4.31.846 97 4 06 330 95 
Investments 30,754 63 2015838 
Other financial assets 4,611 78 4 975 97 

Total financial assets 5,71,583.41 5,33,396.41 
Non-financial assets 
Income tax assets {net) 643 47 592 40 
Deferred tax assets {net) 2.473 94 2 256 11 
Property. plant and equipment 1 102 41. 1 144 80 
Cap,tal work-in-progress 5.098 68 5.002 73 
Right-of-use asset 26 32 53 82 
Other mtanqrble assets 7<9 9 24 
Other non-finanaal assets 679 85 507 49 

Total non-financial assets 10,032.19 9,566.59 

Total assets 5,81,615.60 5,42,963.00 
LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(l)Trade payables 

(1) total outstanding dues of micro enterprises and small enterpnses 
(11) total outstanding dues of creditors other lhan micro enterpnses and 1 007 10 828 70 

(II) Other payables 
(1) total ou1standmg dues of micro enterpnses and small enterpnses 
(11) total outstanding dues of creditors other than micro cnterpnses and 

Debi secunues 51.285 25 31 411 52 
BorrOW1ngs (other than debt secunnesj 34118354 31386680 
Subordmaled habdrnes 4.000 00 5.996 55 
Other financial habdrtres 51.659 80 63 467 40 

Total financial liabilities 4,49,136.29 4, 15,570.97 

Non-financial liabilities 
Current tax babnnes (net) 2958 1,214 93 
Provisions 

520 28 396 97 
Other non-fmanoal lraburnes 

5,262 33 5 745 30 
Total non-financial liabilities 5,812.19 7,357.20 

Total liabilities 4,54,948.48 4,22,928.17 EQUITY 
Equity share capita! 

5.'l66 20 5 ,155 20 Other equity 
1, 19,036 50 1 12,521 87 

Equity attributable to the owners of the Holding Company 1,24,502.70 1,17,988.07 

Non-controlling interest 
2.164 42 2 046 76 

Total equity 1,26,667.12 1,20,034.SJ ._\C\�l Sf//i,. 
�� '6 

Total liabilities and equity ties and equity 5,81,615.60 5.42,963.00 ci: �� 1;1 ci?LiJ. � J,;::11 
* ;;{ °?,Y, • () 
�foAa�o* 
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Consolidated Statement or Cash flow 
(� in Lakh) 

Sr. No. Particulars Half year ended 
30.09.2021 

!Unauditedl 

Half year ended 
30.09.2020 

IUnauditcdl 

A. CASH FLOW FROM OPERA TING ACTIVITIES 

Profit before exceptional items and tax 
Adjustments for 
Deprecraucn and amorusanon 
Finance cost 
Provrs.on for impairment on financial assets 
Loss assets wntten off (net) 
(Profit)/ loss on sale of property. plant and equipment 
Loss on sale of repossessed assets 
Interest income 
Interest income from bank ceccens 
Income received in advance 
Interest income from non-convertible debenture 
Interest income from pass through certificates 
Gain on derecogn1t1on of leased asset 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Changes m working capital 
AdJustmcnts for (mcrcase)Jdecrease in operatmg assets 

Loans 
Advances received aqamst loan agreements 
Deposits given as collateral 
Bank balance olher than cash and cash equivalents 
Other nnancer and non-financial asset 

Adjustments for 1ncrease/(dccrease) m operatmg nabunes 
Trade payables 
Sccunty deposits from borrowers 
Other nnancrar and non-financial llabil1t1es 
Provisions 

CASH GENERATED FROM f !USED IN) OPERATIONS 

Interest income received 
Interest income on Investment measured at amcrusec cost 
Finance cost paid 

Income tax paid (ne1) 

CASH FLOW GENERATED FROM I (USED IN) OPERA TING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

10,333.61 

106 07 135 93 
15 596 43 14 988 09 

203 19 3 603 77 
2, 110 27 1.913 97 

(0 16) 1 38 
109 rtO 81 63 

{25 711 rt8) (25 531 39) 
(1 /11\ 86) ( 1 511\ 85) 

128 6 70 
(136 02) (39 25) 
{l\68 74) 

(007) 
(9.404 69) 

928 92 

(27 779 74) 24,693 36 
(1031) 

(4 60) 3 a; 
333 37 90 

(201 07) 762 72 

179 00 (343 78) 
(4 216 02) (9 44,1 29) 
(7 275 50) 3 977 78 

123 31 34 ,, 

(39.181 60) 

138 252 68) 

25.635 54 32 274 41 
586 72 42 07 

(16.371\ 58) 9.647 68 (16 810 541 
(28.405 00) 

(3.983 77) 

(32,388.77) 

9,744.15 

(6.402 02) 

3 342 13 

19.722 38 

23 064 51 

15 505 89 
38,570 40 
(2 663 79) 

35.906.61 

Acqu1s1t1on of property. plan\ and equipments and intangible assets. 
Proceeds from saie of property, plant and equipments and intangible assets 
Change m Earmarked balances with banks 
Interest income from bank deposits 
(Purchase) I Redemption of mvestments 

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

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from deb! securities and borrowings 
Repayments of borrowings 
Net decrease in working capital borrowings 
Repayment of lease habutres 

Dividends paid mdud1ng d1V1dend distnbu11on tax 

CASH FLOW GENERATED FROM I (USED IN) FINANCING ACTIVITIES (C) 

(130 75) 
0 19 

(9 215 93) 
1 214 86 

{1061167) 

(18.743.30) 

7641502 
(33 966 05) 

2.765 52 
(32 06) 

(82'1 04) 

44,358.39 

(10901) 

, 10 1·n 
1 242 51 

500 00 

1,623.33 

25 000 00 
{7 265 14) 
3 247 43 

(58 06) 

20,924.23 

NET INCREASE I (DECREASE) IN CASH ANO CASH EQUIVALENTS (A+B+ ) c.,\9'.\.. SEJi � 
Cash and cash equivalents at the beginning of the year �� �� 
Cash and cash equivalents at the end of the year [ / (ft! .- _ \c l�i ••• "' ; };;;: 

!6,773.68) 
98,711 41 
91,937.73 

58,454.17 
1.04.554 26 
1,63,008.43 

/, 
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Components of cash and cash equivalents 
(? in lakh) 

Half year Half year 
Particulars ended ended 

30.09.2021 30.09.2020 
Cash and bank balances c.ompnses 
(a) Cash on hand 36 10 17 86 
(b) Balances with banks 36.158 28 53 367 43 
(c) Bank deposits with onginal matunty of 3 months or less 55,743 35 1 0962314 
Cash and cash equivalents as per the balance sheet 91,937 .73 1,63,008.43 

The above cash flow statement has been prepared under the '1nd1ree1 method' as set out m the Ind AS. 7 on statement of cash flows speofied under section 133 of the 
Companies Act 2013 

Change in liabilities arising from financing activities 
(? in Lakh) 

l\,on Cash flows Non.c;i,sh As on Partlculars 
31 03.2020 enanoes' 31.03.2021 

DeOI soccntes 31 411 52 20.000 00 (126 27) 51 285 25 
Borro....,ngs other than ceet secuntes 31386680 27 214 49 102 25 34118354 
Borrowmgs other than oeer seccues 5 996 55 (2 000 00) 3 ,, 4 000 00 
Tol;i,l liablltliel from financing ilCtlvities 3 51.274 87 45.214 49 (20 57) 3 96 468 79 
· Non-cash cnar1Qes represents the ettea of amcruzauoe of 1ransae1,on cost 

Notes: 

1 The unaudited consolidated finanoal results of 1!L:\.'i> Financial Services Limited {the 'Parent') 11nd its subs1d1ary tcoaccuveiv referred to as the Group') have been prepared in 
accordance with the recoqrunon and measurement pnoopres laid down in the Indian Acc.oun1ing S1andard (referred to as "Ind AS') prescnbcd unde, Secnon 133 of the 
Companies Act, 2013 (the 'Act') read with relevant rules issued !hereunder and other accounting pnnoples generally accep1cd in India and in comphance wrth Reguli:mon 33 of 
the Secunues and Exchange Board of India (Listing Obhgat1ons and Orscrcscre Requirements) Regulations 2015 as amended {the 'SE131 l1sung Regutat,ons·i Any application 
guidance/ danncaucnsr drrecnons issued by Reserve Bank of India ('ROI') or other regulators are implemented as and when they are rsscooz applicable 

2 The above consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Duectcrs of the Parent et its meeting held on 
27 October 2021 

3 In comphance with the SEBI L1st1ng Regulations a limited review of the c.onsaltdated financial results for the quarter and half year ended 30 September 2021 has been earned 
out by the Statutory Auditors 

• The Board of directors of the Parent at its meeting held on 19 May 2021 recommended final dividend oft 1 5 per equity share of face value oft 10 each tor the year ended 31 
March 2021 which was approved by the shareholders in the Annua! General Meeting of 1he Parent held on 25 August 2021 The dividend was paid subsequently 

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

On oereccqmnon of loans in rts entirety upon assignment. as per Ind AS 109 'Fmancet instruments'. the Group is required to recognise the difference between the carrying 
amount (measured at the date of eerecccnnrcm and the consrcerauon received (including new asset obtained less any new llabllity assumed) as gain rrnmedratety m the profit or 
loss The Group IS of view that this innates the mcome at the time of assignment and leads to reporting higher earnings per share potent1a1ty higher dividend pay-out and 
improved ceoter adequacy ratio and w,U not present true and fair view of the entity's financial pcsrnon. rinanoa! performance and cash nows The Group on cerccccnmcn of 
financial assets recognised the gain as "Unearned income on assigned loans" under the head other non-rinanoal baonnes and this unearned income is amomzee in the crcru or 
loss over the residua! tenure of the underlying assigned asset while the assets and namnnes are recorded at !he fair value as oer Ind AS requirement 

The management has exercscc its Judgement pursuant to Para 19 of Ind AS 1 to deviate from the atorernenncnoo requnerneru of !nd AS 109 as per oara 20 of Ind AS 1 with,n the Ind AS framework 

Further, NBFC industry body Finance Industry Development Council (the 'esscceucn'j which rs represented by more than 100 NBFCs has also made rcprcseruancn to Reserve 
Bank of India and Nancnal Financial Reporting Authon!y ('NFRA') strongly recommending arncrnseucn of mcome over the tenure of assigned asset 

If the Group would have complied with Ind AS 109 the finanoa! effect on following items [lncrease I (decrease)] m the financial statements would have been as follows 

I<' tn Lakh) 
Particulars Quarter ended Half year ended Year ended 

30.09.2021 30.06.2021 30.09.2020 30.09.2021 J0.09.2020 31.0J.2021 Gain on assrgnmcnt al financial assets 405 56 (731 31) (725 99) (325 75) (867 07) (3 461 49) Profit before tax 405 56 (731 31) (725 99) (325 75) {867 07) (3 46149) Deferred tax esccnse I (Credit) 102 07 (184 06) (182 72) (81 98) (218 22) (871 19) Profit after lax 303 49 (547 25) (543 27) (243 77) (648 85) {2 590 30) Profit after tax attnbutable to Owners of the Parent 181 08 (326 52) (324 15) (145 44) (387 14) (1 545 52) Profit after tax attnbutable to Non-controthng interest 122 41 (220 73) (219 13) (98 32) (261 71) (1,044 78) Basic I Diluted EPS 0 33 (0 60) (0 59) (0 27) 10 71) (2 83) 

Particulars As at As at 
J0.09.2021 31.03.2021 Other eciuity 

3 075 68 331953 Other non-finanoal habumes 
(4 186 14) (4 511 89) - Deferreo tax asset I lhabthly) !/1-� 1 032 24 1 139 10 Non Controlling Interest 

�� 
78 23 53 26 ,.. 

,:.nl ·,n, 1"" ,� 
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6 In terms of the requirement as per RBI ncnncaucn no RBl/2019-20/170 DOR (NBFC) CC PD No 109122 10 106/2019-20 dated 13 March 2020 on rmptcmentaucn of Indian 
Accounting Standards. Non-Banking Financial Companies CNBFCs') arc required to create an rmpanment reserve for any shonfall m impairment al!owances under Ind AS 109 
and income recognition asset ciessrncaucn and provrsronmq ('IRACP') norms (mduding provision on s1andard assets) The rmpatrment allowances under Ind AS 109 made by 
the Group exceece the totsr provision required under IRACP (1nduding standard assets proV1s1omng). as at 30 September 2021 and accordingly no amount rs required 10 be 
transferred to impairment reserve 

7 The impact of COVID-19 on !he global economy and how governments. businesses and consumers respond rs uncertem This uncertamty Is renectec m the Group's 
assessment of impairment loss allowance on rts loans which arc subJCCI to a number of management Judgements and estimates !n relation 10 COVI0-19 Judgements and 
assumpucns include the extent and duration of the pandemic the impacts of actions of governments and otner autncnues and the responses of businesses and consumers 
along with the assocated impact on the Indian and global economy The Group has separately incorporated csumates assumptions and Judgements scecnc to the Impact of 
the COVID-19 pandemic and the essccateo suppon packages in !he measurement of rmpatrment loss allowance The Group has been duly servicing its debt obhg::111ons 
maintains a healthy capital adequacy ratio and has adequate capital and financial resources to run us business As at 30 September 2021 tnc cumorauve amount of 
management overlay provisions stood al t 5.224 OA lakh m the consolidated financat results. to reflect octcncranon in the macro-economic outlook The final impact of ttns 
pandemic rs very uncertain and lhe actual impact may be different than that estimated based on the conditions prevailing as at the date of approval of tbese finanoal results 
Management will continue to closely monitor the material changes m the macro-economic factors impacting the operations of the Group 

8 All secured NCDs issued by the Parent are secured by way of a first ranking. exclusive and continuing charge on ioenuneo s1andard receivables CHypothecated Receivables') to 
maintain the value of secunty at all times equal to 110 0% of lhe aggregate amount of pnnopal outstanding (indud1ng accrued interest) of the NCDs as per the respective term· 
sheets of outstanding secured NC Os 

9 The Indian Parliament has approved the Code on Sooa! Secunty, 2020 which subsumes !he provident fund Act and the gra1u1ty Act and rules there under The Ministry of 
Labour and Employment has also released draft rules !hereunder on 13 November 2020 and has mv1ted suggeshons from stakeholders which are under active ccnsroeraucn by 
the Ministry of labour and Employment The Group will evaluate the rules assess the impact 11 any. and account for the same once the rules are notified and become effective 

10 The Group is engaged primanly m the business of financing and all its operations are m India only Accordingly there is no separate reportebte segment as per Ind AS 108 on 
'Operating Segments' in respect of the Group 

11 Figures of previous reporting penods have been regrouped I reclassified. wherever necessary. to correspond with the figures of the current reporting penod 

Ahmedabad 
27 October 2021 

Kamtcsh C. Gandhi 
(Chairman & Managing Duectcn 

(DIN 000'14852) 
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PRESS RELEASE 

fl!J\.S Financial Services Limited results - 2"d quarter FY 22 

A Robust Financial Performance 

106 Quarters of Consistent Financial Performance 

Wednesday, 27th October 2021, Ahmedabad: The Board of Directors of fl(J\jl, Financial Services 
Limited (fo'{J\Jl, Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today 
the unaudited financial results for the quarter ended 30'" September, 2021. 

The consistent financial performance during all the past turbulent period is the testimony of the strong 
fundamentals of the company; which is being followed over two decades. We witnessed normalization 
of business activities during the quarter. The same was reflected in disbursement which stood at t 
1476.70 Crore during the quarter ended so" September 2021 as compared tot 820.19 Crore during 
the corresponding period. Disbursement during June 21 quarter wast 1,041.37 Crore. 

Performance Highlights 

�J\Jl, Financial Services Limited reports Assets under Management (AUM) of f 5485.18 Crore and 
profit after tax off 38.32 Crore for the quarter ended 30'" September 2021 from f 5300.87 Crore and 
f 34.20 Crore respectively for the quarter ended 30'" September 2020. The AUM as on 30'" June 2021 
was f 5161.63 Crore. 

A Growth of 12.04 % in PAT and 3.48 % in AUM and over the corresponding period of the 
previous year. 

The profit after tax for Hl is f 75.15 Crore - A growth of 6.15% over the corresponding period 
of the previous year. 

The total special COVID provision as on 30'" September 2021 stood at f 49.24 Crore for the 
total on book assets off 4416.03 Crores i.e. 1.12 %. 

Capital Adequacy Ratio (including Tier II capital) as of 30'" September, 2021 stood at 25.62 %. 
The Tier-I capital stood at 24.02 %. 

The portfolio quality remained stable despite of the prolonged ongoing crisis followed by the 
unprecedented pandemic situation at 2.30% gross stage 3 assets and 1.80 % net stage 3 assets 

' 



of AUM as compared to 2.21% gross stage 3 assets and 1.74 % net stage 3 assets of AUM as on 

so" June 2021. 

(fin CR) 

Particulars Q2'22 Q2'21 QoQ H1'22 H1'21 HoH FY 21 

Assets Under Management 5485.18 5300.87 3.48% 1' 5485.18 5300.87 3.48%1' 5372.44 

Total Income 156.73 152.26 2.94%1' 305.23 312.65 2.38%,J. 593.89 

Profit Before Tax 51.53 45.63 12.92%1' 101.06 94.55 6.88%1' 192.89 

Profit After Tax 38.32 34.20 12.04%1' 75.15 70.80 6.15%1' 143.50 

(fin CR) 

Asset Under Management (AUM)• Sep-21 Sep-20 YoY 

Micro-Enterprise loans 2893.38 3146.96 8.06%,J. 

SME loans 2002.69 1643.82 21.83%1' 

2-Wheeler loans 360.98 359.66 0.36%1' 

Commercial Vehicle loans 228.13 150.43 51.66%1' 

TOTALAUM 5485.18 5300.87 3.48%1' 

•Represents underlying assets in each of the category. As on so" September, 2021 55.80% of the 
total underlying assets is through various NBFCs. 

Note on !I� Rural Housing and Mortgage Finance Limited (Subsidiary) 

The Board of Directors of �c-� Rural Housing and Mortgage Finance Limited in their meeting held on 
20'h October 2021 took on record the unaudited Financial Results of the company for quarter ended 30'h 
September, 2021. 

Performance Highlights 
!fl� Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of f 
300.26 Crore and profit after tax off 1.48 Crore for the quarter ended so" September 2021 from f 
281.72 Crore and? 1.17 Crore respectively for quarter ended so" September 2020. 

- A growth of 26.44 % in PAT and 6.58 % in AUM and over the corresponding period of the previous 

year. 

- The profit after tax for Hl is f 2.31 Crore - A growth of 3.68 % over the corresponding period of the 
previous year. 

- The total special COVID provision as on so" September 2021 stood at f 3.00 Crore for the total on 
book assets off 248.22 Crores i.e. 1.21 %. 

- Capital Adequacy Ratio (including Tier II capital) as of so" September 2021 stood at 51.63 %. The 
Tier-I capital stood at 36.92 %. 

' 
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- The portfolio quality remained stable despite of the prolonged ongoing crisis followed by the 
unprecedented pandemic situation at 0.65% gross stage 3 assets and 0.46% net stage 3 assets of AUM 
as compared to 0.59% gross stage 3 assets and 0.42% net stage 3 assets of AUM as on 30th June 2021. 

(tin CR) 

Particulars Q2'22 Q2'21 QoQ H1'22 H1'21 HoH FY'21 

Assets Under Management 300.26 281.72 6.58%1' 300.26 281.72 6.58%1' 284.89 

Total Income 9.22 9.33 1.15%,l, 18.11 18.10 0.09%1' 35.27 

Profit Before Tax 1.89 1.50 25.75%1' 2.95 2.91 1.44%1' 3.78 

Profit After Tax 1.48 1.17 26.44%1' 2.31 2.22 3.68%1' 2.89 

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

"In consonance with our mission and vision of creating value for stakeholders on a very large scale 
through efficient last mile delivery of credit, the main focus of the company continues to remain on 

maintaining strong capital base, high level of liquidity, quality of assets with high provision buffer and 
constant engagement with all the stakeholders for understanding the evolving situation. With a Tier-1 

capital adequacy ratio of 24.02 % and total capital adequacy of 25.62 %, sufficient liquidity due to very 
efficient liability management, stable quality of portfolio of 1.80% of net stage 3 assets and by 
maintaining additional provisioning buffer which stands at 1.12% of on book assets should not only 
enable the company to navigate the current unprecedented situation successfully but also regain its 
growth trajectory of 20-25% as the economy normalizes" 

Team If.� remains committed to its mission of excellence through endeavours. 

For and on behalf of the B ard f Dir ctors 
' 

Place : Ahmedabad 
Date: October 27, 2021 


