
 

 
 

 
MFSL/SEC/EQ/2025/51        July 23, 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, July 23, 2025. 
 
The Board of Directors of the Company in its Meeting held today i.e. on July 23, 2025 has inter alia: 
 
1. Approved the Unaudited Standalone & Consolidated Financial Results of the Company for the quarter 

ended on June 30, 2025 along with adoption of Limited Review Reports issued by the Statutory Auditors of 
the Company;  

2. Approved the Directors Report of the Company for the Financial Year 2024-25 and annexures thereof; 
3. Approved the Notice of the 30

th 
Annual General Meeting of the Company which is scheduled to be held on 

Wednesday, September 3, 2025 at 11:30 A.M. through Video Conferencing (VC)/Other Audio Visual Means 
(OAVM) as permitted by the Ministry of Corporate Affairs vide its General Circular No. 09/2024 dated 
September 19, 2024 (“MCA Circulars”) read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-
2/P/CIR/2024/133 dated October 3, 2024; 

4. The Register of Members & Share Transfer Books of the Company will remain closed from Thursday, 
August 28, 2025 to Wednesday, September 3, 2025 for the purpose of declaration of dividend and for 
conducting 30

th
 Annual General Meeting (‘AGM’); 

5. The remote e-voting period will commence on Saturday, August 30, 2025 at 9.00 a.m. and would end on 
Tuesday, September 2, 2025 at 5.00 p.m. During this period, Members of the Company, holding shares 
either in physical form or in dematerialized form, as on Wednesday, August 27, 2025 (cut-off date for 
remote e-voting and dividend-voting), may cast their vote through remote e-voting as well as e-voting. 
Those Members, who shall be present in the AGM through VC/OAVM facility and had not cast their votes 
on the resolutions through remote e-voting and are otherwise not barred from doing so, shall be eligible 
to vote through e-voting system during the AGM; 

6. Based on the recommendation of the Nomination & Remuneration Committee, the Board of Directors 
have considered, approved and recommended to the members, re-appointment of a Director in place of 
Mr. Dhvanil Gandhi (DIN: 10562922), liable to retire by rotation in terms of section 152(6) of the 
Companies Act, 2013 and being eligible, offers himself for reappointment;  

 
The details with respect to the re-appointment of Director as required under Regulation 30 of the SEBI 
(Listing Obligation and Disclosure Requirement) Regulations, 2015 (“SEBI Listing Regulations”) read with 
Schedule III - Para A of Part A of the Listing Regulations read with SEBI Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 including brief profile of Mr. Dhvanil Gandhi is 
attached as Annexure I & Annexure II.  
 
 
 
 
 
 



 

 
 

7. Based on the recommendation of the Audit Committee, the Board of Directors have considered, approved 
and recommended the appointment of M/s. Ashish Shah & Associates, Practising Company Secretaries, a 
Peer Reviewed Firm (COP Number: 4178) as Secretarial Auditor of the Company for the period of 5 
consecutive years commencing from the financial year 2025-26 till financial year 2029-30 at such 
remuneration as may be mutually agreed between the Board of Directors and the Secretarial Auditors 
from time-to-time, subject to the approval of Members of the Company at the ensuing Annual General 
Meeting of the Company.  
 
The details with respect to the appointment of Secretarial Auditor as required under Regulation 30 of the 
SEBI Listing Regulations read with Schedule III - Para A of Part A of the Listing Regulations read with SEBI 
Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 including brief profile is attached 
Annexure III.  
 

8. Pursuant to review and recommendation of Audit Committee of the Company, the Board has approved 
the related party transaction by way of making the investment in MASFin Insurance Broking Private 
Limited, Subsidiary Company up to Rs. 35 Lakh.  
(Necessary disclosures regarding the investment in specified format will be shared as and when the 
investment is made). 
 

 
The said meeting of the Board of Directors commenced at 12:00 Noon and concluded at 02:15 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 
  

http://www.mas.co.in/


 

 
 

Annexure – I 
 

Information as required under Regulation 30 – Para A of Part A of Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulation} read with SEBI Master Circular no. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 

 

Disclosure Requirements Particulars 

Name Mr. Dhvanil Kamlesh Gandhi 

Father’s Name Mr. Kamlesh Chimanlal Gandhi 

Date of Birth July 03, 1993 

Age 32 years 

DIN 10562922 

Reason for change viz. appointment, 
resignation, removal, death or 
otherwise 

The Board of Directors at their meeting held today viz. Wednesday, July 23, 
2025, basis on the recommendation of the Nomination and Remuneration 
Committee, have considered, approved and recommended the re-
appointment of a Director in place of Mr. Dhvanil Gandhi (DIN: 10562922), 
liable to retire by rotation in terms of section 152(6) of the Companies Act, 
2013 and being eligible, offers himself for reappointment, subject to 
approval of the members at the ensuing Annual General Meeting of the 
Company. 

Date of appointment and Term of 
Appointment 

Re-appointment (Retirement by rotation as per the provisions of Section 
152(6) of the Companies Act, 2013) 

Brief Profile (in case of appointment) Brief profile of Mr. Dhvanil Gandhi is annexed as Annexure-II. 

Nature of his expertise in specific 
functional areas 

Management & Finance 

Disclosure of relationships between 
directors inter-se 

He belongs to the promoter group and is Son of Mr. Kamlesh Gandhi – 
Promoter, Chairman & Managing Director of the Company. 

Names of listed entities in which the 
person also holds the Directorships. 

Nil 

Names of listed entities in which the 
person also holds Membership of 
Committees.* 

Nil 

Shareholding in the Company as on 
date. 

1,05,831 Equity Shares (0.0583%) 

Contact no. 079-41106500 

Email ID dkg@mas.co.in  

Information as required pursuant to 
BSE Circular No. 
LIST/COMP/14/2018-19 dated June 
20, 2018 and the National Stock 
Exchange of India Limited Circular 
No. NSE/CML/2018/24, dated 20 
June 2018 

Mr. Dhvanil Gandhi is not debarred from holding the office of director by 
virtue of any SEBI order or any other such authority.  
 

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

 
 
 
 
 
 
 
 
 



 

 
 

 
 

Annexure – II 
 

Profile of Mr. Dhvanil K. Gandhi 
 
Dhvanil Kamlesh Gandhi joined the Company as a business development officer in the year 2014 soon after 
passing his graduation from the prestigious Ahmedabad University - Ahmedabad. He later obtained his 
postgraduate degree from a very renowned institute namely ISB (Indian School of Business - Hyderabad.) 
during which he had an opportunity to participate in programs at Kellogg School of Management, 
Northwestern University- USA, and IE Business School at Madrid, Spain. He has also attended the summer 
training programme on Strategic Management at LSE-London School of Economics and a program on Cross-
Cultural Communication & Management at NUS -National University of Singapore. 
 
He always remains excited about the impact the company has created in the financial inclusion space and its 
prospects going forward. Over the last decade, he has been engaged in key roles alongside the core team of 
the company and has gained hands-on experience in various aspects of the business. He has to his credit 
having developed the SME lending vertical of the company through its branches across India. He is also actively 
involved in the insurance business of the company especially for the captive borrowers and the company has 
also applied for the insurance broking license under his leadership to cater to larger spectrum of the 
customers thereby being catalyst in increasing the much needed insurance penetration in the county. He is 
enthusiastic about staying informed and up to date on various technological innovations in the industry, 
actively engaging with the team to introduce them to the company. He regularly engages with domestic and 
international investors and appraises them on the various developments and future growth prospects of the 
company. 
 
Besides demonstrating a strong succession plan for the company, his induction will further strengthen the 
board. With already a decade of experience on his side along with the confidence and passion to take the 
company to the next level of growth in consistence to its philosophy of “Excellence through Endeavours” his 
induction will be a strong enabler for adding value to all its stake holders on a very large scale. 

 
********* 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 
 

 
Annexure – III 

 
Information as required under Regulation 30 – Para A of Part A of Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulation} read with SEBI Master Circular no. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 

 

Sr No. Disclosure Requirements Particulars 

1. Reason for change viz. appointment, 
reappointment, resignation, removal, death 
or otherwise 

Pursuant to Regulation 24A of the Listing 
Regulations and based on recommendation of 
Audit Committee, the Board of Directors of the 
Company have considered, approved and 
recommended the appointment of M/s. Ashish 
Shah & Associates, Practising Company Secretaries, 
a Peer Reviewed Firm (Registration Number: 
S2001GJ041700) as Secretarial Auditor of the 
Company, subject to the approval of Members in 
the ensuing Annual General Meeting. 
 

2. Date of appointment/re-
appointment/cessation (as applicable) and 
term of appointment/re-appointment 

Date of appointment – July 23, 2025.  
 
Term of appointment – For the period of 5 (five) 
consecutive years to hold office from the 
conclusion of 30

th
 Annual General Meeting till the 

conclusion of 35
th

 Annual General Meeting to 
conduct the Secretarial Audit of the Company 
commencing from the financial year 2025-26 till the 
financial year 2029-30.  
 

3. Brief Profile (in case of appointment) M/s. Ashish Shah & Associates is a leading firm of 
Company Secretaries registered with the Institute 
of Company Secretaries of India. Mr. Ashish Shah, 
having Certificate of Practice Number 4178 has rich 
and varied experience in Corporate Law matters. 
The firm is based in Ahmedabad. 

The core competency of the firm lies under the 
Companies Act, 2013, SEBI Regulations, FEMA, 
NBFC and other allied Corporate Laws. 

Address: 4th Floor, Shaival Plaza Nr. Gujarat 
College, Ellisbridge, Ahmedabad - 380 006. 

Contact no.: 079-26420336 

4. Disclosure of relationships between 
directors (in case of appointment of a 
director) 

Not Applicable 

 
 
 
 
 
 
 



 

 
 

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

Sr. 
No 

Particulars Compliance 

ISIN: 
 

INE348L 
08041 

ISIN: 
 

INE348L 
08082 

ISIN: 
 

INE348L 
08090 

ISIN: 
 

INE348L 
08108 

ISIN: 
 

INE348L 
07167 

ISIN: 
 

INE348L 
07175 

ISIN: 
 

INE348L 
07183 

ISIN: 
 

INE348L 
07191 

ISIN: 
 

INE348L 
07209 

ISIN: 
 

INE348L 
07217 

ISIN: 
 

INE348
L07225 

 

a Debt-Equity Ratio 
(as on 30.06.2025) 

3.36 times     

b Outstanding 
redeemable 
preference shares 
(quantity and 
value) 

Nil 

c Capital redemption 
reserve/ 
debenture 
redemption 
reserve 

Nil 

d Net worth Rs.  2673.75 Crores (as at 30.06.2025) 

e Net profit after tax For quarter ended 30.06.2025 - Rs. 83.90 Crores 
 

f Earnings per share 
 

Basic -      For the quarter ended 30.06.2025- Rs. 4.62 per share 
                  
Diluted -  For the quarter ended 30.06.2025- Rs. 4.62 per share 
                  

g Total debts to total 
assets 

0.75 Times 

h Net profit margin For the quarter ended 30.06.2025- 18.91% 
 

i Sector specific 
equivalent ratio 

Gross stage  3% :2.49% 
Net stage  3%:1.63% 
Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) – 25.22% 

 
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. 
 

 
 

 
  



 

 
 

 

Sr. 
No 

Particulars Compliance 

ISIN: 
 

INE348L0
7159 

ISIN: 
 

INE348
L 

07233 

ISIN: 
 

INE348L 
07258 

ISIN: 
 

INE348L 
07241 

ISIN: 
 

INE348L 
07266 

ISIN: 
 

INE348L 
07274 

ISIN: 
 

INE348L 
07282 

ISIN: 
 

INE348L 
07290 

ISIN: 
 

INE348L 
07308 

ISIN: 
 

INE348L 
07316 

a Debt-Equity Ratio 
(as on 
30.06.2024) 

3.36 times     

b Outstanding 
redeemable 
preference shares 
(quantity and 
value) 

Nil 

c Capital 
redemption 
reserve/ 
debenture 
redemption 
reserve 

Nil 

d Net worth Rs.  2673.75 Crores (as at 30.06.2025) 

e Net profit after 
tax 

For quarter ended 30.06.2025 - Rs. 83.90 Crores 
 

f Earnings per 
share 
 

Basic -      For the quarter ended 30.06.2025- Rs. 4.62 per share 
                  
Diluted -  For the quarter ended 30.06.2025- Rs. 4.62 per share 
                  

g Total debts to 
total assets 

0.75 Times 

h Net profit margin For the quarter ended 30.06.2025- 18.91% 
 

i Sector specific 
equivalent ratio 

Gross stage  3% :2.49% 
Net stage  3%:1.63% 
Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) – 25.22% 

 
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. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 



 

 
 

 
MFSL/SEC/EQ/2025/52       July 23, 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 June 30, 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 
  



 

 
 

 
MFSL/SEC/EQ/2025/53        July 23, 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 ended on June 
30, 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 
  



 

 
 

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 
Utiliz

ed 

Any 
Deviatio

n 
(Yes/No) 

If 8 is Yes, 
then 

specify the 
purpose of 
for which 
the funds 

were 
utilized 

Rem
arks, 

if 
any 

1 2 3 4 5 6 7 8 9 10 

MAS 
Financial 
Services 
Limited 

INE348L07308 Private 
placement 

rated, listed, 
senior, 
secured, 
redeemable, 
taxable, 
transferable, 
non-
convertible 
debentures 
(NCDs) 

16-05-
2025 

100 
Crore 

Yes No NA NA 

MAS 
Financial 
Services 
Limited 

INE348L07316 Private 
placement 

rated, listed, 
senior, 
secured, 
redeemable, 
taxable, 
transferable, 
non-
convertible 
debentures 
(NCDs) 

16-05-
2025 

75 Crore Yes No NA NA 

 



 

 
 

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

Name of listed entity  MAS Financial Services Limited MAS Financial Services Limited 
Mode of Fund Raising 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) 

Date of Raising Funds May 16, 2025 May 16, 2025 

Amount Raised Rs. 100 Crores Rs. 75 Crore 

Report filed for quarter ended June 30 , 2025 June 30 , 2025 

Is there a Deviation / Variation in use 

of funds raised? 

No No 

Whether any approval is required to 

vary the objects of the issue stated in 

the prospectus/ offer document? 

Not Applicable Not Applicable 

If yes, details of the approval so 

required? 

Not Applicable Not Applicable 

Date of approval Not Applicable Not Applicable 

Explanation for the Deviation / 

Variation 

Not Applicable Not Applicable 

Comments of the audit committee 

after review 

Not Applicable Not Applicable 

Comments of the auditors, if any Not Applicable Not Applicable 

 
 
 
 

 
 

 
 
 
  



 

 
 

 
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 
  



 

 
 

 
MFSL/SEC/EQ/2025/54          July 23, 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 ended on June 30, 2025 
 
Please find enclosed herewith Press Release for the quarter ended on June 30, 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 
 



SORAB s. ENGINEER & co. (Regd.)
CHARTERED ACCOUNTANTS

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

sseahm@hotmai!.com
WEB : www.sseco.in

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

ASHRAM ROAD,
AHMEDABAD-38o OO9

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 unaudited standalone financial results of MAS Financiat Services
Limited ("the Company") for the quarter ended June 30, 2025 ("the Statement"), 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 ("the Listing Regulations").

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in
the Indian Accountin-r; Standard 34 "Interim Financial Reporting" ("lnd AS 34"), prescribed under Section
133 of the Companrcs Act, 2013 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. Our
responsibility is to express a concluslon on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2470 "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued
by the Institute of Chartered Accountants of India (ICAI). This standard requires that we plan and perform
the review to obtain rnoderate assurance as to whether the Standalone Statements are free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of the person

.responsible for finaricial 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 of 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 the audit.
Accordingly, we do not express an audit opinion.

4. Thecomparativefinancial informationoftheCompanyforthequarterendedJune30,2024,includedinthis
Statement had been reviewed by previous auditors, who had expressed an unmodified conclusion thereon
as per their report dated July 24, 2024.

Our conclusion is noL rnodified in respect of this matter.

5. Based on our review conducted as stated in paragraph 3 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 , 2Ot5 including the
manner in which it is to be disclosed, or that it contains any material misstatement.

6. The Statement includes the results for the quarter ended March 3t, 2025, being the balancing figure
between the audited figures year ended March 37,2025, and the published unaudited figures for the nine
months ended December 3t,2024.

Our conclusion on thc Statement is not modified in respect of the above matters.

For Sorab S. Engineer & Co.
Chartered Accou ntarrts
Firm Registration No. t7O4l7W

uAA %-
Membership No.100892
UDrN:25iooBqz 0MX F9 \ ltLtl

CA. Chokshi Shreyas B.
Partner

Ahmedabad
July 23,2025

MUMBAI . BENGALURU . KANPUR



MAS FINANCIAL SERVICES L]MITED

Regd. Office: 6 Ground Ftoor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009.

phone No.: +g1 79 41106500 Fax No.: +91 79 41106597 E.mail : riddhi-bhayani@mas.co.in webslte: www.mas.co.ln

CtN: L6591 oGJ1995PLC026064
Pulpo.a L.d.

Pfrore$ t .ivcl,

ol unaudited standatone financia! results lor the quarler ended 30 June 2025
tn

Year endedQuarter ended
31.03.2025
(Audited)

30.06.2024
(Unaudited)

30.06.2025
(Unaudlted)

31.03.2025
(Refer Note 12)

Sr. No. Particulars

295.16

30.39

18.94

1.43

1,289.64

143.09

81 .92

2.54

368.72
43.01

29.59

2.09

353.45

39.61

23.64
(0.1s)

345.92

0.91

1,517.19

3.26
443.41

0.36

416.5'l

0.40
346.83 1,520.45443.77 4't 6.91

171.77

11.25

23.94

26.68

1.1 1

17.69

722.38

67.50
126.12

1 14.84
4.91

74.27

191 .00

21 .69

42.68

31 .38

1.34

19.95

206.18

25.89

42.43

33.45
't.47

21.92
252.44 1,110.02331.34 308.04

410.4394.39112.43 108.87

410.43

103.85

1.00

108.87

29.96

94.39

22.93

112.43

30.73

22.93

1.03

104.85
(0.3s)

29.96
(1 .sl)

30.73
(2.20)

23.96 104.5028.53 28.05
305.9380.82 70.4383.90

(0.73)

0.18
0.42

(0.1 1)

(0.13)

0.03

(0.18)

0.04
(0.10) (o.ss)(0.14) 0.31

19.82

(4.ss)
3.63

(0.s1)

2.56

(0.65)
(s.35)

2.35
14.831 .91(7.00) 2.72

1.81 14.28(7.14) 3.03

320.2183.85 72.2476.76
181.45181 .45 163.99181.45

2,404.35

4.25
4.25

I

4.62

4.62

4.46

446

INCOME
(a) Revenue rrom operations

lnterest income

Gain on assignment ol financial assets

Fees and commission income

Net gain/(loss) on lair value changes

Total revenue from oPerations
(b) Other income

Total income

EXPENSES
(a) Finance costs
(b) Fees and commission expense

(c) lmpairment on linancial instruments

(d) Employee benefits exPenses

(e) Depreciation, amortisation and impairment

,rofit before exceptiona! ltems and tax (1'2)

ixceptional items
,rolit belore tax (34)
lax expense
(a) Cunent tax
(b) Short / (excess) provision for tax relating to prior years

Cther comprehensive lncome (OCl)

la) (i) ltems that will not be reclassified to prolit or loss

- Re-measurement ol the delined benetit liabilities

(ii) lncome tax relating to the above item

Sub-total (a)

(b) (i) ltems that will be reclassilied to prolit or loss

- Loans and advances through other comprehensive lncome

(ii) lncome tax relating lo the above item

Sub{otal (b)

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

fotal comprehensive lncome for the period / year (7+8)

Paid-up equity share capital (Face value ( 10/- per share)

Other equity
Earnings per share (ol tl0 each) (not annualized for interim

ProIit atter tar (5{)
Iotal tax expense

l) Other expenses

fotal expenses

Net current tax expense
(c) Deferred tax charge/(credit)

periods)

(a) Basic (t)
(b) Diluted (<)
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MAS FINANCIAL SERVICES LIMITED

Regd. Olflce: 6 Ground Floor, Narayan Chambers, B/h Patang Hotet, Ashram Road, Ahmedabad'380 009'

phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mall : riddhl-bhayani@mas.co.in Website: www-mas.co.ln

CIN: L6591 OGJ1 995P1C026064

Notes:

The unaudited standalone financial results ol the Gompany have been prepared n accordance with the recognition and

principles laid down n the lndian Accounting Standard (retened to AS 'lnd AS) prescribed under Section 1 33 of the Gompanies Act, 201 3

Act') read with relevant rules issued thereunder and other accounting principles generally accepted tn lndia and n compliance with

33 and Regulation 52 ol the Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements) Regulations, 20 5,

amended (the ,SEBI Listing Regulations') Any application guidance/ clarifications/ directions issued by Reserve Bank of lndia ('RBr) or

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

2

3

4

5

(www.bseindia.com) and National Stock Exchange of lndia Limited ("NSE") (www.nseindia.com)'

ihe above standalone tinancial results have been reviewed by the Audit committee and subsequently approved by the Board of Directors

the Company at its meeting held on 23 July 2025.

ln compliance with the SEBI Listing Begulations, limited revtew of the standalone financial results for the quarter ended 30 June 2025

been carried out by the Statutory Auditors. The Statutory Auditors has expressed an U nmodified conclusion on these financial results.

The Board of direclors at its meeting held on 30 April 2025 recommended linal dividend of 0 70 per equity share of face value of 0

for the year ended 31 March 2025, which ts sublect to the approval of the Members n the ensuing Annual General Meeting of the company,

ln terms of the requirement as per RBI notification no. RBI/201 9-2011 70 DOR (NBFC).CC. PD.No. 09122. 1 0 061201 9-20 dated 3 March

on implementation of lndian Accounting Standards, Non-Banking Financial Companies ('NBFcs') ale required to create an impairment reserye

lor any shortfall n impairmenl allowances under lnd AS 09 and lncome Recognition Asset Glassilication and Provisioning ('TRACP')

(including provision on standard assets). The impairment allowances under lnd AS 1 09 made by the Company exceeds the total

required under IRACP (including standard assets provisioning) at 30 June 2025 and accordingly no amount S required to be transferred

6

impairment reserve.
Disclosures pursuant to RBI Notification - RBI/DON2)21-22186 DOR.STR.REC.51121.04.04812021-22 daled 24 September 2021 ,

amended.
(a) Details of loans not in default transfened through assignment during the quarter ended 30 June 2025.

eggregate principal outstanding of loans transfened ({ in

crores)

637.83

Weig-hiilaverageresidualmaturity(inmonths) 27

Weighted average holding period (in months) 6

nvense retention ot beneficial economic interesl (MRR) (%) 10%

@lv.l 54%

Rating wise diskibution ol loans transferred Unrated

(b) Details of loans not in default acquired through assignment during the quarter ended 30 June 2025.

(c) The Company has not transferred or acquired any stressed loan during the quarter ended 30 June 2025.

7 Ail secured NCDs issued by the Company are secured by way of lirst ranking, exclusive and continuing charge on identified standard

receivables ('Hypothecated Receivables') to maintain the value of security at all times equal to O.00"/" of the aggregate amount of principal

outstanding (including accrued interest) of the NCDs AS per the respective term sheet of outstanding secured NCDs.

8 AS on 30 June 2025, the security cover available n respect of secured non-convertible debt securities IS limes. The security

certificate AS per Regulation s4(3) of the Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements)

as Annexure-1

162.28

crores)
39in months)average

ginator (in months) Iperiod
10%economic interest (MRR)retention

(%)

60%ible security (%)coverage
uired Unratedloans

7wt4t01 Its
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a
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MAS FINANCIAL SERVICES LIMITED

Regd. Ollice:6 Ground Floor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009.

phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhl-bhayani@mas.co.ln Website: www.mas.co'in

CIN: L6591 OGJ1 995PLC026064

there under. The Ministry of Labour and Employment has also released draft rules thereunder on 13 November 2020

suggestions lrom stakeholders which are under active consideration by the Ministry of Labour and Employment. The Company

rules, assess the impact, if any, and account for the same once the rules are notified and become etfective.

The Company is engaged primarily in the business of financing and all its operations are in lndia only. Accordingly, there is no

reportable segment as per lnd AS 108 on 'Operating Segments' in respect of the Company.

The figures for the quarter ended 31 March 2025 represents the balancing figures between audited figures lor the financial year ended 31

March 2025 and the published year-to-date figures up to 31 December 2024.

Figures ol previous reporting periods have been regrouped / reclassified, wherever necessary, to correspond with the ligures ol the

reporting period.

9

10

Annexure-2.AS30ended 2025June attachedtsquarler
the Act andsubsumeswhich the Actfund andCodethe Social 2020 gratuityonlndianThe hasParliament Security, providentapproved

hasand

evaluatewill

2015 lorand Disclosuren

11

12

13
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Kamlesh C.

Ahmedabad
23 July 2025

(Chairman & Managing Directo0
(DlN - 000,+4852)

'a



ctt

6)

#

?

oa.9!IccEqcgto.9oEc.9=
-

DoEs!E0!o@c!cottoE.9!tcqo-oEfoe9!E

oIcE

z
zt'

z
z

zz
z

6 
s.9

F
B

 9E
;E

::
E

E
gT

I!
Ip

E!o

oE!2.:E:EEE2oE

!

EoE:
$

I

En
_?o

o;
,S

S

E:

P
N

5.i

tsF
zt



Annexure - 1

(tln Cr)

oebt seuritiesto which this
.Enm.et. mdii..

1,558.03 No 1,658 03

Other debt sharing Fri-Fssu
char8e with above detl

Subordinated debt elo 79
Eorrowings
9ank No

No
Cthers No

58 75
Lease Liabilhies )u
Others

Not to be

filled

10,35
?o7 87

Total 5.924.91 1 154-10 tqo 9.12r.3S
1.11

Exclu5ive

S€curity

Cover Ratio

Pari-Passu Secudty

Cover Ratio

.ar4g

o
a

EOABAD

Cclumn B
Collmn L Colamn M

Pankulars

Bool Value gookValue

310 29

5.726.18

58 75

2U
10 35

,ver on Book Value
\!.7 

^n 
M,,L.. rrr[,.



ANNEURE-2

Compliance

tstN

INE3

4810
73L6

Sr.
No

Particulars

ISIN:

INE3

4810

8041

ISIN:

INE3

4810

8082

ISIN:

INE3

4810

8090

ISIN:

INE3

4810
8108

ISIN:

INE3

4810
7L67

ISIN:

INE3

4810
7175

ISIN:

INE3

4810
7183

ISIN:

INE3

4810
7tgt

tstN

INE3

4810
7209

INE3

4810
72L7

ISIN:

INE3

4810
7225

ISIN:

INE3

4810
7t59

ISIN:

INE3

4810
7233

ISIN:

INE3

4810

7258

ISIN:

INE3

4810
724L

tstN

INE3

4810
7265

tstN

INE3

4810
7274

ISIN:

INE3

4810
7282

ISIN:

INE3

4810

7290

ISIN:

INE3

4810
7308

a Debt-Equity Ratio (as on
30.05.202s)

3.36 times

b Outstanding redeemable
preference shares (quantity and

value)

Nil

c Capital redemption reserve/
debenture redemption reserve

Nil

d Net worth Rs. 2573.76 Crore (as at 30.05.2025)

e Net profit after tax For the quarter ended 30.05.2025 - Rs. 83.90 Crores

f Earnings per share Basic - For the quarter ended 30.05.2025 - Rs. 4.62 per share

Diluted - For the quarter ended 30.06.2025 - Rs. 4.62 per share

c Total debts to total assets 0.75 times
h Net profit margin For the quarter ended 30.05.2025 - 78.97%

Sector specific equivalent ratio Gross stage 3%:2.49%
Net stage 3%:1.63%
Capitalto risk-weighted assets ratio (Calculated as per RBI guidelines) -25.22%

Note:

Debtors turnover, lnventory turnover and Operating margin ratio are not relevant as the Company is engaged in financing activities.

@4s
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