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To,
The Manager,

BsE umited
Phiroze Jeejeebhoy Towers

DalalStreet
Mumbai - 400001

Jantary 24,2024

To,
General Manager
t{atlonal Stock Exchange of lndla Umited

Exchange Plaza

Plot No. C/1, G Block

Bandra-Kurla Complex, Bandra (East)

Mumbai-400051

Trading symbol: MASFIN

sub.: Outcome of Board Meetlng of the comPany held today i'e' wednesday' tanuary'24' zo24'

Re:DisclosureunderReg.33,47,52&54readwlthsch.llltothesEBl(toDR)Regulatlons'2015'

The Board of Directors ofthe company in its Meeting held today i.e. on January, 24, 2024 has inter alia:

1. Formed, reviewed and updated various policies of the company;

2. Reconstituted Committees ofthe Company;

3.Approvedtheunauditedstandalone&consolidatedFinancialResultsofthecompanyforthequarter&
nine months ended on December 31, 2023 along wlth Limlted Review Reports issued by the Statutory

Auditors of the ComPanY; and

4. ln continuation with our disclosure dated November 1' 2023 the Board have further additionally approved

investment in Subsidiary company - JfiA, Rural Housing & Mortgage Finance Ltd upto Rs' 5 Crores' Total

approved investment upto Rs' 15 Crores'

(Necessory disclosures regor(ting the investment in specified instrument will be shored os and when the

investment is mode).

The said meeting of the Board of Directors commenced at 11:OO A'M' and concluded at 02:15 P'M'

ln terms of provisions of Regulation 30 read with Regulation 51 (Part A and Part B of schedule lll) and other

applicable provision under the sEBl (LODR) Regulations' 2015' all the above mentioned documents will be

uploaded on the Stock Exchan8e websites at www'nselndia'Gom and www'bselndia'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'
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ACS No.: A41206
Company Secretary and chlef compllance Officer

Flegd. Office: t +91(O)079a1106500/0793001 65m

6, cround Floor, Narayan chambers, E + 91(O) 079 allO 6597,+ 91 (O) 079 41',10 6561

B/h Patang Hotel, Ashram Road, Ahmedabad-38o 0O9' O wlYw-mas'co in
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Scrip Code: 5rO749, 947381

Dear Sir,

Thanking You,

Yours faithfullY,
For, $.Ap Financlal Servlces Limlted

Thanking you, 

Request you to take the same on your records. 

January 24, 2024 

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

Trading Symbol: MASFIN 

11$ FINANCIAL SERVICES LIMITED 

egd. Office: (+91(0) 079 4110 6500/079 3001 6500 
6, Ground Floor, Narayan Chambers, + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
8/h Patang Hotel, Ashram Road, Ahmedabad-380 009. O www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in 

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

Scrip Code: 540749, 947381 

Dear Sir, 

Yours faithfully, 
For, f A$i Financial Services Limited 

The said meeting of the Board of Directors commenced at 11:00 A.M. and concluded at 02:15 P.M. 

in terms of provisions of Regulation 30 read with Regulation 51 (Part A and Part B of Schedule Ill) and other 
applicable provision under the SEBI (LODR) 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. 

1. Formed, reviewed and updated various policies of the Company; 
2. Reconstituted Committees of the Company; 
3. Approved the unaudited Standalone & Consolidated Financial Results of the Company for the quarter & 

nine months ended on December 31, 2023 along with Limited Review Reports issued by the Statutory 
Auditors of the Company; and 

4. In continuation with our disclosure dated November 1, 2023 the Board have further additionally approved 
investment in Subsidiary Company - iA$ Rural Housing & Mortgage Finance Ltd upto Rs. 5Crores. Total 
approved investment upto Rs. 15 Crores. 
{Necessary disclosures regarding the investment in specified instrument will be shared as and when the 
investment is made). 

The Board of Directors of the Company in its Meeting held today i.e. on January, 24, 2024 has inter alia: 

Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday, January, 24, 2024. 
Re: Disclosure under Reg. 33, 47, 52 & 54 read with Sch. Ill to the SEBI (LODR) Regulations, 2015. 

' 

1:�eshbhai Bhayani 
Company Secretary and Chief Compliance Officer 
ACS No.: A41206 
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MFSL/SEC/EQ/2024/16 



uu(esn M. sHAH & co.

Place: Ahmedabad
Date: 24th January, 2024

U D I N : 24 O 427328)ZW LW 6 423

CHARTERED ACCOUNTANTS

lndependent Audito/s Review Report on Review of Standalone Financial Results

To,
The Board of Directors,
MAS Financial Services Limited

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of
MAS Financial Services Limited [hereinafter referred as 'the Company'], for the quarter ended on
December 31, 2023 and the year to date results for the period April 7,2c23 to December 31, 2023
['the Statement'], being submitted by the company pursuant to the requirements of Regulation 33
and Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended [the 'SEBI Listing Regulations'].

2. This statement, which is the responsibility of the management of the company and has been
approved by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the lndian Accounting Standard 34 "lnterim
Financial Reporting' ("lnd AS 34"), prescribed under section 133 of the Companies Act, 2013 ('the
Act'), the circulars, guidelines and directions issued by the Reserve Bank of lndia from time to time
and is in compliance with the presentation and disclosure requirements of the SEB| Listing
Regulations. Our responsibility is to express a conclusion on the statements based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, Review of lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity" issued by the lnstitute of Chartered Accountants of lndia. 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 limited in scope than an audit conducted in accordance wlth 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 signlficant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement of unaudited financial results prepared in accordance
with the recognition and measurement principles laid down in the lnd AS 34 prescribed under
section 133 of the Act, the RBI guidelines, and other accounting principles generally accepted in
lndia has not disclosed the information required to be disclosed in terms of Regulation 33 and
Regulation 52 of the SEBI Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement or that it has not been prepared in accordance with the
relevant prudential norms issued by Reserve Bank of lndia in respect of income recognition, asset
classification, provisioning and other related matters.

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

ao
4

+91-79-2647 2OOO I contact@mmsco.in I www.mmsco-in

76 Floor, Heritage Chambers. Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, A.hmedabad-38ool5

Cssd
Chandresh S. Shah
Partner
Membership No. 042132

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

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

To, 
The Board of Directors, 
MAS Financial Services Limited 

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of 
MAS Financial Services Limited [hereinafter referred as 'the Company'), for the quarter ended on 
December 31, 2023 and the year to date results for the period April 1, 2023 to December 31, 2023 
['the Statement'), being submitted by the company pursuant to the requirements of Regulation 33 
and Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended [the 'SEBI Listing Regulations'). 

2. This statement, which is the responsibility of the management of the company and has been 
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 ("the 
Act"), the circulars, guidelines and directions issued by the Reserve Bank of India from time to time 
and is in compliance with the presentation and disclosure requirements of the SEBI Listing 
Regulations. Our responsibility is to express a conclusion on the statements based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagement (SRE) 2410, 'Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 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 limited 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 above, nothing has come to our attention that causes us to 
believe that the accompanying Statement of unaudited financial results prepared in accordance 
with the recognition and measurement principles laid down in the Ind AS 34 prescribed under 
section 133 of the Act, the RBI guidelines, and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 and 
Regulation 52 of the SEBI Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement or that it has not been prepared in accordance with the 
relevant prudential norms issued by Reserve Bank of India in respect of income recognition, asset 
classification, provisioning and other related matters. 

Place: Ahmedabad 
Date: 24" January, 2024 

UDIN: 24042132BJZWLW6423 

$; 
rte "a 
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bawadi, «is « 

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

C40A 
Chandresh S. Shah 
Partner 
Membership No. 042132 

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

7 Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 



tfs, F|NANC|AL SERVTCES UMTIEO
Regd. Ofiice: 6 Ground Floor, Nsrayan Ch.mbeB, Brh Patang Hotel, Alhrsm Roed, AhmedabadS8o 009.
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CIN: L659locJ'1995PLC025064

Stalemenl of [rnaodhed 6tandalone financial resolB for the quarter and nine month ended 31 Oecember 2023

({ in Crores)

Sr.
No,

Particulars
Quarter ended Nine month ended Year ended

31-12-2023
(Un.uditedl

30.09.2023
(Unaudited)

3t-12-2022
(Unaudited)

31.',12.2023

(UnaudiGd)
3'1.'t2.2022
(Unaudited)

3,t.03.2023
(Audited)

1

2

3

I
5

6

7

8

9

10

INCOI$E
(a) Revenue fom operalions

lnteEst incomo

Gain on assignmont oI fnancial ass€ts (Reftr not6 6)
Fees and commission income

Net gain on fair value dlang€s
ToLl rwonue frcrn oparllioE
(b) Otll€r income

Total inconc

EXPENSES
(a) Financo co6ts
(b) Feer and commission exp€nse
(c) lmpairmenl on fnancial instuments
(d) Emdoyee benefts erp€is€s
(e) Depreciatln emodisetion ard impairment
(0 Othd e)eenses

Total erpeGaa

P.ofit befo.e ercrptional items .nd tar (l+)
Exceptional items

Protit befo,e tax (t-l)
Tar erpcn!€

(a) Cun€nl tax
(b) Shod / (excess) p.ovision br tar relating to prior ysa6

Nel currc br GxpeaEe

(b) Defened t€x epons€(ctedit)

Total tax erpe,rss
P.otit .lte, tar (S)
Othet comprchenaiYe incorno (OGl)

(a) (i) ltems that r$[ not be Bdassifod to profit or loss
- Re-measurement oI th€ defned b€neft liabililies

(ii) lncome tax rElating to itsms thal will not bo rEclassitu to
proft oa loss

sub-loral (a)

(b) (i) ltems that will be Ed6ssified to p(ofit or lrss
- Loans end sdvEncss lhrough other complehonsivo lncome
(ii) lncome tax Blating to items lhat rvill be .edassified lo
proft or loss

SuEtolal (b)

Othe. comp,eherrllvs lncomo / (lo$) (a+b)

Tolal compreheNive income for lll9 period , yea. (7+8)

Earnings per shars (ot t10 each) (not annualized tor lnte.im
pe.io&)

(6) Basic ({)
(b) Dilured (Q

(Restated
refer note 6)

(Restated
refer note 6)

270.28

31.93

18.03

3.40

249.U
27.18

16.43

3.17

214.y
15.83

9.84

6.85

83.33

48.65

10.48

574.06

48.29

37.51

17.06

806.57

68.04

49.99

21.45
323.64

2.13

295-42

2.U
250,85

0.61

898.01

5.99
6?6.92 9,16,09

3.00
325.77 298.16 251.47 904.00 678.84 949.09

163.75

15.27

25.72

22.48

1.07

12.97

1.t6.13

15.39

23.58

20.61

0.91

11.52

127.64

16.37

14.20

15.95

0.62

9.11

452.U
45.88

68.'t3

61.00

2.15

33.27

46.98

34.76

45.11

1.74

24.64

474.82

57.24

53.00

62.49

2.40

u.44
244.26 218.14 183.89 663.67 rt84.55 684.39

84.51 80.02 67.58 240,33 194.29 264.70

84.5'l

21.62
(0.17)

80.02

19.32

67.58

t7.53
(0.03)

240.33

60.47
(0.'t7)

194.29

49.06
(0.03)

264.70

65.10
(2.17t

21.45

0.62

19.32

0.69

17-50

(0.47)
60.30

0.33

49.03
(0.1s)

62.63

1.11

22-07 20-o1 17.03 60.63 ,r8.88 G3.74

62.44 60.01 50.55 179.70 145.41 200.96

1o.12)

0.03

10.27)

0.06

0.16

(0.04)

(0.37)

0.09

0.48

(0.12)

0.06

(0.02)
(0.09) (0.21) o.12 (0.28) 0.36 0.04

10.721

0.18

(3.49)

0.88

9.82

(2.47t

9.34

(2.3s)

(21.9s)

5.53

(26.05)

6.56
(0.s4) (2.61) 7.35 6.99 (16.46) (19.49)

(0.63) 12-82} 7.47 6.71 (16.10) (19.45)

6r.81 57.19 58.02 186.41 129.31 181.51

11.42

11_42

10.s8

10.98

9.25

9.25
32.87

32.87

26.60

26.60

36.76

36.76

,r
(

s-l.hentals
Chrn:e6.

35 SA$ FINANCIAL SERVICES LIMITED 
Regd. Office: 6 Ground Floor, Narayan Chambers, BIh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

e de Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910G41995PLC026064 

Statement of Unaudited standalone financial results for the quarter and nine month ended 31 December 2023 
( in Crores 

Quarter ended Nine month ended Year ended Sr. Particulars 31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 No. 
(Unaudited} (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(Restated (Restated 
refer note 6) refer note 6) 

1 INCOME 
(a) Revenue from operations 

Interest income 270.28 249.04 218.34 755.55 574.06 806.57 
Gain on assignment of financial assets (Refer note 6) 31.93 27.18 15.83 83.33 48.29 68.04 
Fees and commission income 18.03 16.43 9.84 48.65 37.51 49.99 
Net gain on fair value changes 3.40 3.17 6.85 10.48 17.06 21.49 

Total revenue from operations 323.64 295.82 250.86 898.01 676.92 946.09 
(b) Other income 2.13 2.34 0.61 5.99 1.92 3.00 
Total income 325.77 298.16 251.47 904.00 678.84 949.09 

2 EXPENSES 
(a) Finance costs 163.75 146.13 127.64 452.64 331.32 474.82 
(b) Fees and commission expense 15.27 15.39 16.37 45.88 46.98 57.24 
(c) Impairment on financial instruments 25.72 23.58 14.20 68.13 34.76 53.00 
(d) Employee benefits expenses 22.48 20.61 15.95 61.00 45.11 62.49 
(e) Depreciation, amortisation and impairment 1.07 0.91 0.62 2.75 1.74 2.40 
(f) Other expenses 12.97 11.52 9.11 33.27 24.64 34.44 
Total expenses 241.26 218.14 183.89 663.67 484.55 684.39 

3 Profit before exceptional items and tax (1-2) 84.51 80.02 67.58 240.33 194.29 264.70 
4 Exceptional items - - - - - - 
5 Profit before tax (3-4) 84.51 80.02 67.58 240.33 194.29 264.70 
6 Tax expense 

(a) Current tax 21.62 19.32 17.53 60.47 49.06 65.10 
(b) Short / (excess) provision for tax relating to prior years (0.17 - (0.03 (0.17 (0.03 (2.47 

Net current tax expense 21.45 19.32 17.50 60.30 49.03 62.63 
(b) Deferred tax expense/(credit) 0.62 0.69 (0.47) 0.33 (0.15) 1.1f 

Total tax expense 22.07 20.01 17.03 60.63 48.88 63.74 
7 Profit after tax (5-6) 62.44 60.01 50.55 179.70 145.41 200.96 
8 Other comprehensive income (OCI) 

(a) (i) ltems that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities (0.12) (0.27) 0.16 (0.37) 0.48 0.06 
(ii) Income tax relating to items that will not be reclassified to 
profit or loss 0.03 0.06 (0.04 0.09 (0.12 (0.02 

Sub-total (a) (0.09 (0.21 0.12 (0.28 0.36 0.04 
(b) (i} Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income (0.72) (3.49) 9.82 9.34 (21.99) (26.05) 
(ii) Income tax relating to items that will be reclassified to 
profit or loss 0.18 0.88 (2.47 (2.35 5.53 6.56 

Sub-total (b) (0.54 (2.61 7.35 6.99 (16.46 (19.49 
Other comprehensive income / (loss) (a+b) (0.63) (2.82) 7.47 6.71 (16.10) (19.45) 

9 Total comprehensive income for the period/ year (7+8) 61.81 57.19 58.02 186.41 129.31 181.51 
10 Earnings per share (of 10 each) (not annualized for interim 

periods) 

(a) Basic () 11.42 10.98 9.25 32.87 26.60 36.76 
(b) Diluted () 11.42 10.98 9.25 32.87 26.60 36.76 
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Nine month
ended

quarter
ended

Particulars

3't.12.2022 31.12.2022

1a-29
1.93

15.83

0.96

50.22 16.79

t94.29
1.93

67.58

0.96

'196.22 68.54

(0.15)

0.49

(0.17)

0.25

0.34 10.221

't45.4'l

1.44

50.55

o.71

1,16.85 51.26

28,60

0.26

9.25
0.13

26.86 9.38

26.60

0.26

9.25

0.13

26.86 9.38

Revised gain on ar! ignment ol tlnancial asaets
lmpacl due to dEnge in accounting policy

Gain on aasignmantar pr9viou3ly Bported before policy chrngq

Revised defuared tar expeNe, (credit)
lmpacl du6 to dlangE in accounling policy

Dotered tax exp.nt. / (crrdit) .s Eaviously reporled betoro policy change

Revisad basic earningB per sharo
lmpact duo to ctl3ng€ in accounting polic,
gaslc eamlngc per share aa pleviotl3ly reponed b€fora policy change

Revised diluted eamlnga pcr 6ha,o
lmpacl dug to dlengo in accounting polic,
Diluted ca,ning3 por !hr.e as previourly repo.ted befo,e pollcy changE

Revis€d p,ofit befoie tar
llnpact due lo chango in accounting policy

P.orit tefore tax as p.evioBly reported t €fore policy chango

Revis€d p.oft after tar
lmpact due lo dlarlg€ in accounting policy

P.otit .fte.lar .a prevlously reported b€to.e policy change

2

3

1

NotB :

The unaudit€d slrndalon€ financial resuhs ot lhe Company have been prcparcd in Ec@rdanca llith the rccognition and measursmenl principles laid down in the
lndian Acaounting Standard (refenEd to as 'lnd AS) prescribed undar S€ction 133 of the Companies Act, 2013 (lhg 'A61') regd wth relevant rules issued theBunder
and other eccounling plinciples gonerally eccoplad in lndia and in complianca with Regulation 33 and Regulalion 52 of the S€curitios and Exdlange Bo€d of lndia
(Listing Obloatftrrs arld DisdosurB Requiremenls) R€gulations, 2015, 6s amended (the 'SEBI ListirE R€guhtions'). Any opplixtion guidsncE/ d€rifcetioos/
direclions issued by Res€rve Bank of lndia ('RBl) or other egulatoB are imphoented as and wll6n they ar6 issu€d/ appltcable.

Ttl€ abov6 stardaloaE fnancial results have been revie{iBd by the Audit Committee ard subs€qu€ntly approvd by tho Eoerd of Dreciors ol lhe Company at its
meeting held on 24 January 2024.

ln compliance with the SEBI Listing Regulations, a limited review ol th6 standalone financial .esults for tho quarter and nin€ months ended 31 December 2023 has
beon caBied out by ho Statutory Arditors.
Th€ Company has ahanged tho p(esontation drnency of fnancial Esults frpft I in hkhs io a in crDres fiom the linancial y6sr 2022-23 and accodingly all
previous period figurEs havo been rcunded of to th€ noarBd crores.

5 Th€ Boad ot OilEclo.s in their Meeting heH on January 17, 202,1 havs appDved issrro of bonus €quity shaE3 in th6 ratio oI2:l and r€dassified gnd irrcreased the
Aulhoris€d Share Capital oflhe Company to Rs. 200.00,00,000 Cores subjed b tho app.oval ofth6 Equity Sharehok ers in lheir Exra-Ordinary Geaeral Meotino to
be held on February 9. 2024.

The Board of directors has decleted an interim divid€nd of ? 3 p€r equity sharg of a l0 each at its meeting held on 10 January 2024.

6 I tll 31 Decembet 2022, gajn on assignment ol fnancial assei rllas rocognised as 'unearned income on assQned bang' under th€ head 'olher norFfnancia, lirtilities
6M u/as ehonisad in lhs statement o, profi and loss over th6 p€riod of lh€ und€rlying resjdual t6nure of the assigned loan pordolio. Such policy $/as adoptod by the
managomgnt for moae pn denl aM fair presentalion ot linancisl statemenE by oxorcising ih6ir judg€ment undor para 19 of lnd AS I 'PBsentation o, financiat
statemeots'. During the quarter ended 31 Mardt 2OA,lhe Company has receiv€d e dieciivo trom th€ Res€.ve Bsnk ol lndia to book such gain upftort in the
statement of poft and loss in erdanae *ilh lnd AS 109 inste6d ol arnortising il over tha p€riod o, the undedying residual tenure o, the a$rigned loan portblb.Tho
new accounling polic, ha3 b€en implement6d rctrospodively ftom 1 April, 2021 .

As p€r tha equirement of lnd AS 8 and lnd AS 34. lhe Company has Gstated tho conBpording fMrrcial inio(mglion od the pEvious year to lefect the d|€rEo in
accountilE policy Es menlion€d abova. Th€ bllotrng table summariges lhe Econciliataon of ligurgg rostated with pravitusly reported figures:

lmpdct on Statener ot Profit lnd Loas lGma:

7

I
The Company holds a henagement end macro.economic ovoday of a 18.79 crole Es et 3l D€cember 2023.

ln le.m3 ot lhe Equirameflt as per RBI .Dlifcaton no. RBUm19.201170 OOR (NBFC).CC.PO.No.109/22.10.1061201920 dated '13 Mar.h 2020 on implementation

allo$Ences under lnd AS 109 made by the Company exceeds the totat provision rBquir€d under IRACP (including staMard agsels provisioning). as at 31 Oecgm
2023 snd gcaordingly, no amount is requied to be fEnsfefed to impairment res6rve.

lrdian AccountirE Stsrdar&, t{orFBenking Finencial Companies (NBFCS) grs rcquired to cre3t6 an impairment lBserve tor sny shortfau in impaiment allo\Ences
under lnd AS 109 and lncome R6cognition Asset Ctassrfication and Provisioning ('IRACP) norms (including prcvision on atandad assets). The impai
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Notes: 

1 The unaudited standalone financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standard (referred to as 'Ind AS') prescribed under Section 133 of the Companies Act, 2013 (the 'Act') read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SEBI Listing Regulations'). Any application guidance/ clarifications/ 
directions issued by Reserve Bank of India ('RBI') or other regulators are implemented as and when they are issued/ applicable. 

2 The above standalone financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Company at its 
meeting held on 24 January 2024. 

3 In compliance with the SEBI Listing Regulations, a limited review of the standalone financial results for the quarter and nine months ended 31 December 2023 has 
been carried out by the Statutory Auditors. 

4 The Company has changed the presentation currency of financial results from in lakhs to { in crores from the financial year 2022-23 and accordingly all the 
previous period figures have been rounded off to the nearest crores. 

5 The Board of Directors in their Meeting held on January 17, 2024 have approved issue of bonus equity shares in the ratio of 2:1 and reclassified and increased the 
Authorised Share Capital of the Company to Rs. 200,00,00,000 Crores subject to the approval of the Equity Shareholders in their Extra-Ordinary General Meeting to 
be held on February 9, 2024. 

The Board of directors has declared an interim dividend of 3 per equity share of { 10 each at its meeting held on 10 January 2024. 

6 Till 31 December 2022, gain on assignment of financial asset was recognised as 'unearned income on assigned loans' under the head 'other non-financial liabilities' 
and was amortised in the statement of profit and loss over the period of the underlying residual tenure of the assigned loan portfolio. Such policy was adopted by the 
management for more prudent and fair presentation of financial statements by exercising their judgement under para 19 of Ind AS 1 Presentation of financial 
statements. During the quarter ended 31 March 2023, the Company has received a directive from the Reserve Bank of India to book such gain upfront in the 
statement of profit and loss in accordance with Ind AS 109 instead of amortising it over the period of the underlying residual tenure of the assigned loan portfolio. The 
new accounting policy has been implemented retrospectively from 1 April, 2021. 

As per the requirement of Ind AS 8 and Ind AS 34, the Company has restated the corresponding financial information of the previous year to reflect the change in 
accounting policy as mentioned above. The following table summarises the reconciliation of figures restated with previously reported figures 

Impact on Statement of Profit and Loss items: 

Particulars Nine month Quarter 
ended ended 

31.12.2022 31.12.2022 

Revised gain on assignment of financial assets 48.29 15.83 
Impact due to change in accounting policy 1.93 0.96 
Gain on assignment as previously reported before policy change 50.22 16.79 

Revised profit before tax 194.29 67.58 
Impact due to change in accounting policy 1.93 0.96 
Profit before tax as previously reported before policy change 196.22 68.54 

Revised deferred tax expense / (credit) (0.15) (0.47) 
Impact due to change in accounting policy 0.49 0.25 
Deferred tax expense I (credit) as previously reported before policy change 0.34 (0.22 

Revised profit after tax 145.41 50.55 
Impact due to change in accounting policy 1.44 0.74 
Profit after tax as previously reported before policy change 146.85 51.26 

Revised basic earnings per share 26.60 9.25 
Impact due to change in accounting policy 0.26 0.13 
Basic earnings per share as previously reported before policy change 26.86 9.38 

Revised diluted earnings per share 26.60 9.25 
Impact due to change in accounting policy 0.26 0.13 
Diluted earnings per share as previously reported before policy change 26.86 9.38 

7 The Company holds a management and macro-economic overlay of { 18.79 crore as at 31 December 2023. 

8 In terms of the requirement as per RBI notification no. RBl/2019-20/170 DOR (NBFC).CC.PD.N.109/22.10.106/2019-20 dated 13 March 2020 on implementation of 
Indian Accounting Standards, Non-Banking Financial Companies (NBFCs') are required lo create an impairment reserve for any shortfall in impairment allowances 
under Ind AS 109 and Income Recognition Asset Classification and Provisioning ('IRACP') norms (including provision on standard assets). The impairment 
allowances under Ind AS 109 made by the Company exceeds the total provision required under IRACP (including standard assets provisioning), as at 31 December 
2023 and accordingly, no amount is required to be transferred to impairment reserve. 
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9 Obdoslrrs pu6uant to RBI Notifcation - RBUDOR/2O2I -21fi OOR.STR. REC.51r2 t.021.040/2O21.22 dBt6d 24 S€pt€mbe, 2021

(a) Oefaib ot loan! .lot in defauh transtned though a$ignrnoot during the nine modh ended 3t Oecomber 2OZ.

Aggregste principal outstanding of loans transfenEd ({ in
clores)

't.642.73

Weighted aveBge residual maturity (in months) 24
Weighted average holding p€riod (in months) 5

AvorEge relention of beneticial sconomic interosl (MRR) (%) 10.h

AveEgo coverag€ ol tarEibl€ s€curity (%) 41%
Rating rvig€ di3lribution of loans transfefted Unrated

(b) Details of lo6ns not in defauh acquircd through assignment during the nino month ended 31 Decembor 2023.

AggEgate principal outstranding of loans acquired (< in crores) 258.46

Weighted average resjduel maturity (in months) 24
Weight€d average holding period by originetor (in months) 10

Ave.ag6 retel|tio.r of benefcial economic intoGst (MRR) by
odgindor (%)

10%

Average coverage of tangible sedrity (%) 270/o

Rating wise distribution of loans acquired L,nrated

(c) The Compeny has nol trensfrnBd or acquiBd any stressed loan during the nine month end6d 31 Oecember 2023.

'10 Al secuEd NCos issued by the Compeny are s€cured try vay of a firsl ranking. exdusive and conlinuing chaqe on identifed standa.d Gceivables ('Hypothecalod
Receivables') lo maintain the value of securig al all limes equal to 1 1 0.00% of the aggregEto amount of principal outstanding (induding accrued interest) of the
NCDS as per lhe respective team sheet of outstanding secured NCDS.

11 As on 3'l Decemb€r 2023, tho security covor available in esp€ct of s€drred no+aonvertible debt securities is 1.11 limes. The secunty cover certjficate es per
Regulation 54(3) oI the Securities and Exchangs Board of lndia (Listing Obligations and Disrclosure Requirements) Regulations. 2015 is attached as Annexure-l.

t2 Th€ lndian Parlianeot has approved th€ Codo on Social Security, 2020 \rii$ subsum€s the provirlent fund Act ard lhe gratuity Act and n/les therE under. The
Minislry ot Labour and Employment has also reh€sed drat rules th€reurdor on 13 i,lovember 2020 end has invited sugqestoos from stakehohors which are under
active considoEtion by the Ministry of Labour and Employmenl- The Compsny will ovaluate the ru16s, assoss the imf€ct, if any. and account tor the same once the
lt/les are notifed and bgcome efleclive.

l3

11

t5

The Company is engaged p.imarily in th€ busin€ss of ilnancing end all its opeGtions are in lndia only. Accordingly, thore is no s€parate reportabl€ sogment as per
lnd AS 108 on Operating Segments in rospecl of the Company.
EffBclive 1 @ober 2022, tho Company has been cate€prised as NBFC-I,L under the RBI Scale Based Regulation dated 22 Oclobet m21. Acclrdingty, lhe
Compeny has taken stops, rdErever applicable, to ensure compliance with the gau rggulation.

FigurBs a,t p{evbus lEpoding p€rbds hav€ b€en rcgaouped / Edassifed, *trefever n€cessary. to corespond with the fgures of the cunenl reporling period.

Ahmedabad
24 Jaauaty 2024

Kamh3h C. G.ndhi
(Chai.man & Managing oireclor)

(DlN - 000448s2)
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9 Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated 24 September 2021 

(a) Details of loans not in default transferred through assignment during the nine month ended 31 December 2023. 

Aggregate principal outstanding of loans transferred ( in 1,642.73 
crores) 
Weighted average residual maturity (in months) 24 
Weighted average holding period (in months) 5 
Average retention of beneficial economic interest (MRR) (%) 10% 

Average coverage of tangible security (%) 47% 
Rating wise distribution of loans transferred Unrated 

(b) Details of loans not in default acquired through assignment during the nine month ended 31 December 2023. 

Aggregate principal outstanding of loans acquired ( in crores) 258.46 

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

Average coverage of tangible security (%) 27% 
Rating wise distribution of loans acquired Unrated 

(c) The Company has not transferred or acquired any stressed loan during the nine month ended 31 December 2023. 

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

1f As on 31 December 2023, the security cover available in respect of secured non-convertible debt securities is 1.11 times. The security cover certificate as per 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is attached as Annexure-1. 

12 The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the provident fund Act and the gratuity Act and rules there under. The 
Ministry of Labour and Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under 
active consideration by the Ministry of Labour and Employment. The Company will evaluate the rules, assess the impact, if any, and account for the same once the 
rules are notified and become effective. 

13 The Company is engaged primarily in the business of financing and all its operations are in India only. Accordingly, there is no separate reportable segment as per 
Ind AS 108 on 'Operating Segments' in respect of the Company. 

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

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

Ahmedabad 
24 January 2024 

Kamlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN - 00044852) 



uu(esx M. sHAH & co.

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

CHARTERED ACCOUNTANTS

lndependent Audito/s Review Report on Review of lnterim Consolidated Financial Results

To,
The Board of Directors
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 subsidiaries (the Parent and its subsidiaries
together referred to as the 'Croup'], for the quarter ended December 31, 2O23 and the year to date
results for the period April l,2O?3t.o December 31, 2023 ['the Statement'], being submitted by the
Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2O15, as amended [together referred as the'SEBI Listing
Regulationst.

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 lald down in the lndian Accounting Standard 34 "lnterim Financial
Reporting" ("lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013 the circulars,
guidelines and directions issued by the Reserve Bank of lndia from time to time and is in
compliance with the presentation and disclosure requirements of the SEBI Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

4. The statement includes the followi entities

5. We did not review the interim financial information of a subsidiary included in the Statement,
whose interim financial information (before consolidation adjustments) reflect total revenues of Rs.
1.6.42 Crore and 44.77 Crore, total net profit after tax of Rs. 2.O1 Crore and Rs. 5.5O Crore, total
comprehensive income of Rs- 2.O8 Crore and Rs. 4.36 Crore for the quarter ended December 31,
2023 and for the period April 1, 2023 to December 3L, 2C.23, respectively, as considered in the
Statement.

This interim financial information has been reviewed by the other auditor whose report has been
furnished to us by management, and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of this subsidiary, is based solely on the report of the
other auditor and the procedures performed by us as stated in paragraph 3 above.
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Name of the company Relationship
MAS Financial Services Limited Parent
MAS Rural Housing & Mortgage Finance Limited Subsidiary
MASFIN lnsurance Broking Private Limited Subsidiary

7' Floor, Heritage Chambers. Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-3AOOE

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410'Review of lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity', issued by the lnstitute of Chartered Accountants of lndia (lCAl). 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 Ac! 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.

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

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

To, 
The Board of Directors 
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 subsidiaries (the Parent and its subsidiaries 
together referred to as the 'Group'], for the quarter ended December 31, 2023 and the year to date 
results for the period April 1, 2023 to December 31, 2023 ['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 [together referred as 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 the circulars, 
guidelines and directions issued by the Reserve Bank of India from time to time and is in 
compliance with the presentation and disclosure requirements of the SEBI Listing Regulations. 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. 

I d th f II e statement incu es e ollowinq entities: 
Name of the companv Relationship 
MAS Financial Services Limited Parent 
MAS Rural Housing & Mortqaqe Finance Limited Subsidiarv 
MASFIN Insurance Brokinq Private Limited Subsidiarv 

4. Th 

5. We did not review the interim financial information of a subsidiary included in the Statement, 
whose interim financial information (before consolidation adjustments) reflect total revenues of Rs. 
16.42 Crore and 44.77 Crore, total net profit after tax of Rs. 2.01 Crore and Rs. 5.50 Crore, total 
comprehensive income of Rs. 2.08 Crore and Rs. 4.36 Crore for the quarter ended December 31, 
2023 and for the period April 1, 2023 to December 31, 2023, respectively, as considered in the 
Statement. 

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

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

This interim financial information has been reviewed by the other auditor whose report has been 
furnished to us by management, and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary, is based solely on the report of the 
other auditor and the procedures performed by us as stated in paragraph 3 above. 
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uu(esn M. sHAH & co.
CHARTERED ACCOU NTANTS

6. Based on our review conducted as stated in paragraph 3 above and based on the consideration of
the review report of other auditor referred to in paragraph 5 above, nothing has come to our
attentlon that causes us to believe that the accompanying Statement, prepared in accordance with
the recognition and measurement principles laid down in the lnd AS 34 prescribed under section
133 of the Ac! RBI guidelines and other accounting principles generally accepted in lndia, 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 or that it has not been prepared in accordance with the relevant prudential norms
issued by Reserve Bank of lndia in respect of income recognition, asset classification, provisioning
and other related matters..

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

CSS\^J
Chandresh S- Shah
Partner
Membership No. 042132

c

Place; Ahmedabad
Date: 24th January,2024

UDIN: 24042132BJZWLX4OB7

lhmed.bad.l5
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

6. Based on our review conducted as stated in paragraph 3 above and based on the consideration of 
the review report of other auditor referred to in paragraph 5 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 Ind AS 34 prescribed under section 
133 of the Act, RBI guidelines 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 or that it has not been prepared in accordance with the relevant prudential norms 
issued by Reserve Bank of India in respect of income recognition, asset classification, provisioning 
and other related matters.. 

Place: Ahmedabad 
Date: 24 January, 2024 

UDIN: 24042132BJZWLX4087 

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

Cs$u) 
Chandresh S. Shah 
Partner 
Membership No. 042132 
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Statement of unaudited consolidated financial results for the quarter and nine months ended 3f December 2023 
in Crores) 

Quarter ended Nine Months ended Year ended Sr. Particulars 31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 No. 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(Restated refer (Restated refer 
note 6) note 6) 

f INCOME 
(a) Revenue from operations 

interest income 284.41 262.16 227.69 794.77 600.18 843.27 
Gain on assignment of financial assets (Refer note 6) 33.92 28.30 16.45 87.45 51.15 71.47 
Fees and commission income 18.27 16.74 10.04 49.45 38.11 50.90 
Net gain on fair value changes 3.40 3.17 7.07 10.70 17.46 22.19 

Total revenue from operations 340.00 310.37 261.25 942.37 706.90 987.83 
(b) Other income 2.17 2.52 0.76 5.08 1.09 2.43 
Total income 342.17 312.89 262.01 947.45 707.99 990.26 

2 EXPENSES 
(a) Finance costs 172.44 153.63 133.16 475.82 346.39 496.01 
(b) Fees and commission expense 15.27 15.39 16.37 45.88 46.98 57.24 
(c) Impairment on financial instruments 25.74 23.76 14.22 68.98 34.99 53.36 
(d) Employee benefits expenses 26.15 23.68 18.06 70.44 50.69 70.70 
(e) Depreciation, amortisation and impairment 1.17 1.06 0.70 3.09 1.96 2.72 
() Other expenses 14.46 12.86 10.13 37.25 27.42 38.58 
Total expenses 255.23 230.38 192.64 701.46 508.43 718.61 

3 Profit before exceptional items and tax (1-2) 86.94 82.51 69.37 245.99 199.56 271.65 
4 Tax expense 

(a) Current tax 21.97 19.88 18.10 62.00 50.68 67.23 

(b) Short / (Excess) provision for tax relating to prior years (0.21) . 
(0.03 

(0.21) (0.03) (2.47) 

Net current tax expense 21.76 19.88 18.07 61.79 50.65 64.76 
(c) Deferred tax expense/(credit) o.n 0.69 (0.58) 0.29 (0.09 1.07 
Total tax expense 22.53 20.57 17.49 62.08 50.56 65.83 

5 Profit after tax (3.4) 64.41 61.94 51.88 183.91 149.00 205.82 • Other comprehensive income (0CI) 
(a) (i) tems that will not be reclassified to profit or loss 

- Re-measurement of the defined benefit liabilities (0.13) (0.27) 0.18 (0.38) 0.54 0.08 
(i) Income tax relating to items that will not be 
reclassified to profit or loss 0.04 0.06 (0.05 0.10 (0.14 (0.02 

Sub-total (a) (0.09 f0.21 0.13 (0.28 0.40 0.06 
(b) (i) ltems that will be reclassified to profit or loss 

- Loans and advances through other 
comprehensive Income (0.63) (3.63) 9.31 7.83 (22.45) (24.69) 

(ii) Income tax relating to items that will be reclassified 
to profit or loss 0.16 0.91 (2.34 (1.97 5.65 6.21 

Sub-total (b) (0.47 (2.72 6.97 5.88 (16.80 (18.48 

Other comprehensive income / (loss) (a+b) (0.56) (2.93) 7.10 5.58 (16.40) (18.42) 

7 Total comprehensive income for the period / year (5+6) 63.85 59.01 58.98 189.49 132.60 187.40 

8 Profit for the period / year attributable to 
Owers of the Parent 63.60 61.17 51.31 181.69 147.00 203.26 
Non-controlling interest 0.81 o.n 0.57 2.22 2.00 2.56 

9 
Other comprehensive income for the period/ year 
attributable to 
Owners of the Parent (0.59) (2.88) 7.24 6.04 (16.28) (18.84) 
Non-controlling interest 0.03 (0.05) (0.14) (0.46) (0.12) 0.42 

10 Total comprehensive income for the period/ year 
attributable to 
Owners of the Parent 63.01 58.29 58.55 187.73 130.72 184.42 
Non-controlling interest 0.84 0.72 0.43 1.76 1.88 2.98 

1f Earnings per share (of 10 each) (not annualized for 
interim periods) 
(a) Basic ( 11.64 11,19 9.39 33.24 26.89 37.18 
(b) Diluted () 11.64 11.19 9.39 33.24 26.89 37.18 .Lau. 
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t Th8 unandtsd coo#€d fngrdal l€3dt3 of 5"A"9 Flnadal S€rvic.3 llmitsd (lllo 'Palent) gld lt! $bddrio3 (colediFly ,r{.n€d to E! tl6 'G.wt) heve D€en F€pftd h

gui&ncer' darilicationv dredions issued Dy Res€rve B8nk of lndia ('RBr) or othe. ftgublors e irplomented as and when tney a,E issued/ agplicafle.

2 The aboye .oflsdidaled fnandal resulis haye b€en revlewed by ul6 Audit Comfltnee and subsequ€noy approved by he Sodn ol DirEctors of hs Par€flr st its meetng h€td m
Jerray APt.

I h compa rc! sifi tie SEB| UdiE Regfiltons, a lniEd rovi:rr of th. cdrsoad3t.d fnrxid re5llta to t|e qurlrr 
'ld 

nho mqth3 eri(td 3't D€cemDg ZtZ) h6 besl
orX by nte Stat lory Audtoas.

a Iho Pe,Enl ha3 crl*rged tie Fasenialibn curl€ncy of fnarxld laslls trom a in hIt lo I in c.o.r! trlrn ta qrmot fn*xral ]aer s|d a.aordndy aI tn€ prol/ious perbd
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'| 
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The Boad of (Ilsdors of pe.€rn nas dedar€d an hle{im dvidend or t 3 p€r eqrily *rsD ol( 10 6dr al its m€erhg held ol| l0 J.lu{y $24.

6 T 31 DecEmD€, 2022, g[in oo aslignm€nl of tna|.id 6sset ry€s rBcognised I 'unea,n€d ioconlo ofl assigned loars und6. tlle head 'ohe, noMnancid linbditia€ &ld
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(l in

31.',t2.2022 11.12.2022
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227.69
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227.93 600.35
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Ll6
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9.53 17.55
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lmpad due lo chaue in munling potcy

9.39 26.69
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Notes: 

f The unaudited consolidated financial results of AA Financial Services Limited (the 'Parent') and its subsidiaries (collectively referred to as the 'Group) have been prepared in 
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard (referred to as 'ind AS') prescribed under Section 133 of the Companies 
Act, 2013 (the 'Act') read with relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SE8l Listing Regulations'). Any application 
guidance/ darifications/ directions issued by Reserve Bank of India ('RB!) or other regulators are implemented as and when they are issued/ applicable. 

2 The above consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Parent at its meeting held on 24 
January 2024. 

3 In compliance with the SEBI Listing Regulations, a limited review of the consolidated financial results for the quarter and nine months ended 31 December 2023 has been carried 
out by the Statutory Auditors. 

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

5 The Board of Directors of parent in their Meeting held on January 17, 2024 have approved issue of bonus equity shares in the ratio of 2:1 and reclassified and increased the 
Authorised Share Capital of the Company to Rs. 200,00,00,000 Crores subject to the approval of the Equity Shareholders in their Extra-Ordinary General Meeting to be held on 
February 9, 2024. 
The Board of directors of parent has dedared an interim dividend of 3 per equity share of { 10 each at its meeting held on 10 January 2024. 

6 Till 31 December 2022, gain on assignment of financial asset was recognised as 'unearned income on assigned loans' under the head 'other non-financial liabilities' and was 
amortised in the statement of profit and loss over the period of the underlying residual tenure of the assigned loan portfolio. Such policy was adopted by the management for more 
prudent and fair presentation of financial statements by exercising their judgement under para 19 of Ind AS 1 Presentation of financial statements. During the quarter ended 31 
March 2023, the Parent has received a directive from the Reserve Bank of India to book such gain upfront in the statement of profit and loss in accordance with Ind AS 109 instead 
of amortising it over the period of the underlying residual tenure of the assigned loan portfolio.The new accounting policy has been implemented retrospectively from 1 Apnl, 2021. 

As per the requirement of ind AS 8 and ind AS 34, the Group has restated the corresponding financial information of the previous year to reflect the change in accounting policy as 
mentioned above. The following table summarises the reconciliation of figures restated with previously reported figures: 

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

Quarter ended Nine Months 
Particulars ended 

31.12.2022 31.12.2022 

Revised interest income 227.69 600.18 
Impact due to change in accounting policy 0.24 0.17 
Interest income as previously reported before policy change 227.93 600.35 

Revised gain on assignment of financial assets 16.45 51.15 
Impact due to change in accounting policy 0.92 0.89 
Gain on assignment as previously reported before policy change 17.37 52.04 

Revised profit before tax 69.37 199.56 
impact due to change in accounting policy 1.16 1.06 
Profit before tax as previously reported before policy change 70.53 200.62 

Revised deferred tax expense / (credit) (0.58) (0.09) 
Impact due to change in accounting policy 0.30 0.28 
Deferred tax expense / (credit) as previously reported before policy change (0.28 0.19 

Revised profit after tax 51.88 149.00 
Impact due to change in accounting policy 0.86 0.78 
Profit after tax as previously reported before policy change 52.74 149.78 

Revised basic earnings per share 9.39 26.89 
Impact due to change in accounting policy 0.14 0.19 
Basic earnings per share as previously reported before policy change 9.53 17.55 

Revised diluted earnings per share 9.39 26.89 
Impact due to change in accounting policy 0.14 0.19 
Diluted earnings per share as previously reported before policy change 9.53 27.08 

7 The Group holds a management and macro-economic overday of { 21.78 crore as at 31 December 2023. 

8 In terms of the requirement as per RBI notification no, RBL/2019-20/170 DOR (NBFC).CC.PD.N,109/22.10.106/2019-20 dated 13 March 2020 on implementation of Indian 
Accounting Standards, Non-Banking Financial Companies (NBFCs') are required to create an impairment reserve for any shortfall in impairment allowances under ind AS 109 and 
income recognition asset classification and provisioning (IRACP') norms (including provision on standard assets). The impairment allowances under ind AS 109 made by the 
Group exceeds the total provision required under IRACP (including standard assets provisioning), as at 31 December 2023 and accordingly, no amount is required to be transferred 
to impairment reserve. 

' All secured NCDs issued by the Parent are secured by way of a first ranking, exclusive and continuing charge on identified standard receivables (Hypothecated Receivables') to 
maintain the value of secunity at all times equal to 110.0% of the aggregate amount of principal outstanding (including accrued interest) of the NCDs as per the respective term 
sheet of outstanding secured NCDS. 
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AAS FINANCIAL SERVICES LTD. 
Regd. Orce: 6 Ground Floor, Narayan Chambers, BIh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: +91 79 41106500 Fax No,: +91 79 41106597 E-mail : riddhi_bhayani@mas.co.in Website: www.mas.co.in 
CIN: L65910G4/1995PLC026064 

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

1f The Group is engaged primanly in the business of financing and all its operations are in India only. Accordingly, there is no separate reportable segment as per ind AS 108 on 
Operating Segments' in respect of the Group. 

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

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

Ahmedabad 
24 January 2024 
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(Chairman & Managing Director) 
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4[AF FINANCIAL SERVICES LIMITED
'1fi2 tusct of oisttiSstion

Dlsclosure oursuant to Rec. 52 14) of SEBI {Listins Ob lisations and Disclosure Requirements) Resulations,

2015:

Compliance5r,
No

Particlllars
tstN:

INE:I481

07100

tstN:

lNE3/r8t
07134

tstN:

INE348L
07742

rs!N:

INE348L
o7126

lstN:

INE:'4AL

c!0{1

tSlN:

INE:}481

08082

lSlNr

INE:'4810
8090

tstN:

rNE348r
071s9

a Credit Rating and
change ln credit
rating (if any);

CARE PP-MLD A+; Positive CARE A+;

Positive

lsingle A
Plus;

Outlook:
Positivel

CA.qE A+;
Positive

lsingle A
Plus;

Outlook:
Positivel

CARE A+;
Positive

lsingle A
Plus;
Outlook:
Positivel

CARE A+;
Positive

lsingle A
Plus;
Outlook:
Positivel

CARE

A+;
Positive
(Single A
Plus;

Positive)

CARE A+;

Stable
(Single A
Plus;
Outlook:
Positive

b Debt-Equity Ratio (as

on 31.12.2023)
3.99 times

c Debt Service
coverage ratio

d lnterest service
coverage ratio

The said ratio is not relevant as the Company is engaged In financial activities.

e 0utstanding
redeemable
preference shares
(quantity and value)

Nil

f Gpital redemption
reserve/ debenture
redemption reserve

Nil

Net worth Rs. 1702.87 Crore (as at 31.12.2023)
h Net profit aftertax

Earniigs per share

For quarter ended 31.12.2023 - Rs. 62.44 Crores
For nine months ended 31.12.2023 - Rs. 179.70 Crores
Baslc - For the quarter ended 31.12.2023 - Rs. 11.42 per share

Forthe nine month ended 31.12.2023 -Rs.32.87 per share
Diluted - For the quarter ended 31.12.2023 - Rs. 11.42 per share

Forthe nine month ended 31.12.2023-Rs. 32.87 per share
) Current ratio
k Long term debt to

working capital
Bad debts to Account
receivable ratio
Current liability ratio

n Iotal debts to total
ass€ts

0.78 times

o Debtors turnover
p lnventory turnover
q Operating margin

The said ratio is not relevant as the Company is engaged ln financial activitie5.

I Net profit margin For the quarter e nde d 3f.12.2023- 19.L7%
Forthe nine months ended 31.12.2023- 1.9.88%

5 Sector specific
equivalent ratio

Gross stage 3% - 2.23%
Net stage 3% - 1.48%

Capitalto risk-weighted assets ratio (Calculated aller RBI guidelioesl-24.47%
sEi

?
,
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t + 9'l (O) 079 41 10 6500 / 079 3001 6500

I + 9'l(O)079 41lO 6597,+ 91 (O)079 41lO 6561
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CIN: L65910GJ1995PLC026064 E mfst@mas.co.in

Greot
Ploce
To
Work

tslN:

tN E:t48r.Ir81
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I

m

The 9id ratio is not relevant as the Company is enSaged in financial activities.

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

( ) 

8HS FINANCIAL SERVICES LIMITED 

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. O www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in % 

Te Power of Distribution 

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

INE348L INE348L NE348L INE348L INE348L INE348L INE348L0 INE348L INE348L081 
07100 07134 07142 07126 (8041 08082 8090 07159 08 

a Credit Rating and CARE PP-MLD A+; Positive CARE A+; CARE A+; CARE A+; CARE A+; CARE CARE A+; 
change in credit Positive Positive Positive Positive A+; Stable 
rating (if any); Single A [Single A [Single A [Single A Positive (Single A 

Plus; Plus; Plus; Plus; (Single A Plus; 
2utlook: Outlook: Outlook: Outlook: Plus; Outlook: 
Positive] Positive] Positive] Positive] Positive) Positive 

b Debt-Equity Ratio (a: 3.99 times 
on 31.12.2023) 

C Debt Service The said ratio is not relevant as the Company is engaged in financial activities. 
coverage ratio 

d nterest service 
overage ratio 

e Outstanding Nil 
ledeemable 
preference shares 
quantity and value) 

f Capital redemption Nil 
reserve/ debenture 

edemption reserve - 
g Net worth Rs. 1702.87 Crore (as at 31.12.2023) 
h Net profit after tax For quarter ended 31.12.2023 -Rs. 62.44 Crores 

For nine months ended 31.12.2023 -Rs. 179.70 Crores 
I [Earnings per share Basic - For the quarter ended 31.12.2023 -Rs. 11.42 per share 

For the nine month ended 31.12.2023-Rs. 32.87 per share 
Diluted - For the quarter ended 31.12.2023 -Rs. 11.42 per share 

For the nine month ended 31.12.2023 -Rs. 32.87 per share 
J Current ratio The said ratio is not relevant as the Company is engaged in financial activities. 
k Long term debt to 

working capital 
I lad debts to Account 

eceivable ratio 
m [current liability ratio 
n rotal debts to total 0.78times 

lassets 
0 bDebtors turnover The said ratio is not relevant as the Company is engaged in financial activities. 
n nventory turnover 
q Operating margin 
r vet profit margin For the quarter ended 31.12.2023- 19.17% - 

For the nine months ended 31.12.2023- 19.88% 
s Sector specific Gross stage 3%- 2.23% 

equivalent ratio Net stage 3%- 1.48% 
Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) - 24.47% 
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To,
The Manager,
BSE Umited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai - 400001

)anuary 24,2024

To,
General Manager
Natlonal Stock Exchange of lndia Llmited
E (change Plaza

Piot No. C/1, G Block

.Bandra-Kurla Complex
Bandra (East)

Numbai - 400051

Pursuant to the Regulation 54 ofSEBl (Listing Obligatiors and Disclosure Requirements) Regulationt
2015, please note that all the secured listed Non - Convertible Debentures issued by the Company

and outstanding as on December 3L, 2023 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, $.AS Financial Services Limited

Regd' otlice : t + 91 (o) 079 4r r 0 6s0o / 079 3001 6s0o
6, Ground Floor, Narayan Chambers, E + 91(O) 079 a1lO 6597,+ 91 (O) 079 4fi0 6S6t
B/h Patang Hotel, Ashram Road, Ahmedabad-38o OO9. @ www.mas.m.in
Clt{: L65910qr1995PLC026(b4 B mfst@mas.co.in
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Scrip Code: 540749,947381 Trading Symbol: MASFIN

Dear Sir,

Sub.: Submission of lnformation ouEuant to Repulation 54 of the SEBI (Listlns Oblisations and
Disclosure reouirementsl Regulations. 2015.

,firy
Riddhi thaveshbhai Bhayani
Company Secretary and Chief Compliance Officer
ACS No.: A41206

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

(+91(0) 079 4110 6500/079 3001 6500 
+91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 

Trading Symbol: MASFIN 

January 24, 2024 

To, 
General Manager 
National Stock Exchange of India limited 
E «change Plaza 
P'ot No. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400051 

8HS FINANCIAL SERVICES LIMITED 

Regd. Office : 
6, Ground Floor, Narayan Chambers, 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. O www.mas.co.in 
CIN : L65910GJ1995PLC026064 mtsl@mas.co.in 

Scrip Code: 540749, 947381 

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

Dear Sir, 

MFSL/SEC/EQ/2024/17 

Pursuant to the Regulation 54 of SEBI (Listing Obligatior s and Disclosure Requirements) Regulations, 
2015, please note that all the secured listed Non - Convertible Debentures issued by the Company 
and outstanding as on December 31, 2023 are fully secured. Accordingly, the Company is 
maintaining Security cover of 100% or such higher security cover required as per the terms. 

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

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

Thanking you, 

Yours faithfully, 
For, A$ Financial Services Limited 

I . 

. 
� 

Te Power of Distribution 



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

To,
The Board of Directors
MAS Financial Services Limited

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

1. This Certificate is issued in accordance with the terms of our engagement letter with MAS Financial
Services Limited ('the Company') and pursuant to Securities and Exchange Board of lndia (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular:
SEBI/HO/MIRSD/MIRSD-CRAOT/CIR/PI2O22|67 dated 19 May 2C.22 (Collectively referred to as
'Regulations').

we have examined the details given in the attached statement (referred as the 'statement') prepared by
the management, stamped by us for identification purpose, containing:

a Computation of Security cover as on 31st December, 2023;

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

c. Statement of compliance with the covenants for the period ended 31i December, 2023.

Management's Responsibility

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

2

6. The procedures performed in a limited assurance engagement vary in nature and timing from, and are
less in extent than for, a reasonable assurance enqagement; and consequently. the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance t ave..\

c-
+9L-79-2647 2OOO I contact@mmsco.in I www.mmsco.in l{ehru ll.9.r,

lhrEd.bd.15
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7* Floor, Heritage Chambers. Behind Bikanerwala Sweets, NearAzad Society, Nehru Naga4 Ah

Auditor! Responsibility

4 Our responsibility for the purpose ofthis certificate is to express limited assurance as to whether anything
has come to our attention that causes us to believe that the details included in the accompanying
Statement regarding book debt receivable and other assets offered as security against listed debt
securities of the company outstanding as at 313t December, zo23 are, in aI materiar respects, not in
agreement with the unaudited standarone financiar information of the company, underrying book of
account and other relevant records and documents maintained by the Company for the quarter ended
31st December, 2023.

5' The unaudited standalone financial information, referred to in paragraph 4 above, have been reviewed by
us, on which we have expressed an unmodified concrusion vide our report dated 246 January, 2024. our
review of unaudited standalone financial information was conducted in accordance with the Standard on
Review Engagements (SRE) 2410, Review of lnterim Financial lnformation performed bythe lndependent
Auditor ofthe Entity, issued by the lnstitute of Chartered Accountants of india fthe lC^|1. This St*a.rd
requires that we plan and perform the review to obtain moderate assurance as to whether the financial
information is free of material misstatement. A review is limited primarily to inquiries of the company
personnel and analytical procedures applied to the financial data and thus, provides less assurance than
an audil We have not performed an audit and accordingly, we did not express an audit opinion.

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors 
MAS Financial Services Limited 

Independent Auditor's Certificate on the Statement of maintenance of security cover in respect of secured 
listed non-convertible debentures as at 31 December, 2023. 

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

2. We have examined the details given in the attached statement (referred as the Statement') prepared by 
the management, stamped by us for identification purpose, containing: 

a. Computation of Security cover as on 31 December, 2023; 

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

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

Management's Responsibility 

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

Auditor's Responsibility 

4. Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything 
has come to our attention that causes us to believe that the details included in the accompanying 
Statement regarding book debt receivable and other assets offered as security against listed debt 
securities of the Company outstanding as at 31° December, 2023 are, in all material respects, not in 
agreement with the unaudited standalone financial information of the company, underlying books of 
account and other relevant records and documents maintained by the Company for the quarter ended 
31 December, 2023. 

5. The unaudited standalone financial information, referred to in paragraph 4 above, have been reviewed by 
us, on which we have expressed an unmodified conclusion vide our report dated 24 January, 2024, Our 
review of unaudited standalone financial information was conducted in accordance with the Standard on 
Review Engagements (SRE) 2410, Review of Interim Financial Information performed by the Independent 
Auditor of the Entity, issued by the Institute of Chartered Accountants of India ("the ICAI"). This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the financial 
information is free of material misstatement. A review is limited primarily to inquiries of the company 
personnel and analytical procedures applied to the financial data and thus, provides less assurance than 
an audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

6. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that ave 

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

7 Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ah 



MU(ESH M. SHAH & CO.

This certificate is issued for the purpose of submission by the company to the Nationar stock exchange
of lndia Limited, BSE Limited and its Debenture Trustees pursuant to the Regulations and should not 6e
used, referred to or distributed for any other purpose or by any person other than the addressees of this
reporL Accordingly, we do not accept or assume any riabirity or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our prior
consent in writing.

CHARTERED ACCOUNTANTS

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

6.1 Obtained the unaudited standalone financial information, underlying books of account and other
relevant records and documents ofthe company as at and for the period ended 31* December,2o23;

6.2 Obtained the list and value of assets offered as security against the listed debt securities of the
company outstanding as at 31st December,2c21

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

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

Conclusion

B. Based on the procedures performed as mentioned in paragraph 6, evidence obtained, and the information
and explanations given to us, arong with the representations provided by the management, nothing has
come to our attention that causes us to believe that -
8.1 the details included in the accompanying statement regarding book values of the assets offered as

security against listed debt securities of the company outstanding as at 31st December, 2023 are, in
all material respects, not in agreement with the unaudited standalone financial information of the
company, underlying books ofaccount and other relevant records and documents maintained by the
company for the quarter ended 31st December, 2023.

8.2 The company, during the period ended as at 31't December,2023, has not compried, in alr materiar
respects. with the covenants in respect of the listed NCDS of the Company outstanding as at 31st
December, 2023 as mentioned in the statement

Restriction on Use

9

\
+

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

Css,t.-l
Chandresh S. Shah
Partner
Membership No. 042132

Place: Ahmedabad
Date: 24s January, 2024
U Dl N:24042132BJ2Wl.27125
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6.3 Traced the amounts in the statement, in relation to the computation of security cover. to the
unaudited standalone financial information of the company as at and for the period ended 31.t
December, 2023;

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

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

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

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

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

6.3 Traced the amounts in the Statement. in relation to the computation of Security cover, to the 
unaudited standalone financial information of the Company as at and for the period ended 31 
December, 2023; 

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

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

Conclusion 

8. Based on the procedures performed as mentioned in paragraph 6, evidence obtained, and the information 
and explanations given to us, along with the representations provided by the management, nothing has 
come to our attention that causes us to believe that  
8.1 the details included in the accompanying statement regarding book values of the assets offered as 

security against listed debt securities of the company outstanding as at 31 December, 2023 are, in 
all material respects, not in agreement with the unaudited standalone financiaJ information of the 
company, underlying books of account and other relevant records and documents maintained by the 
company for the quarter ended 31 December, 2023. 

8.2 The company, during the period ended as at 31 December, 2023, has not complied, in all material 
respects, with the covenants in respect of the listed NCDs of the Company outstanding as at 31 
December, 2023 as mentioned in the statement. 

Restriction on Use 

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

Place: Ahmedabad 
Date: 24" January, 2024 
UDIN:24042132BJZWLZ772S 

a .35g2, :e' /y 1.ewtge c 
.2 Campers, 
4 NehrNagat, 4 
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For Mukesh M. Shah & Co. 
Chartered Accountants 
Firm Registration No. 106625W 

Cs$tl 
Chandresh S. Shah 
Partner 
Membership No. 042132 
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7" Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 
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Annexurel 
Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (a c 

Property,Plant and Equipment 

ntruble Astets No 1. 1.13 
Intangible Assets under No 0.21 0.21 

lrwestrents 444.37 No 58.59 28.2 785.22 444.37 444 7 Loans Loans& Advances 60.67 4,099.48 No 2,611.80 198.67 6,970.63 60.67 60.67 given included 
spread receivable on 
assigned portfolio 

nwentories No 
fed Receivables No 358 3.58 
Cash nd Cash Equivalents No 4 85.4 
Bank Balances other than $52.55 No 7.66 560.21 

h uiv.a n 
Others No 68.39 
Total 5.04 4.7 2.68 9.99 4 
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Annexure+ I 
Standalone Security Cover certificate as per Regulation 54(3) of the Securities and Exchange Board of tndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Debt securities to which this 
I 

charge with above debt 

( c 

Other Debt 
Subordinated debt 

Debt Securities 
Others 

Provisions 
Others 
Total 
Cover on Book Value 
Cover on Market Value 

Not to be 
fled 

• 
1.1 

Exclusive 
Security 

Ne 
N 4 4 
No 

3,855.29 1.432.01 5.287.30 

78.41 789.41 
$46 25.46 

.78 78 
8 +8 

No 76.02 76.0 
4.644.70 1.42.01 6.69 7.12 

NA 

Pan-Passu Security 
Cover Ratio 

Note: We confirm that the Company has complied with the covenants mentioned in the disclosure documents of the Secured redeemable Non-convertible debentures for the period ended December 31 2023 
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Wednesday, 24th January 202d Ahmedabad: The Board of Directors of .1,H3l5 Financial services
Limited (SAF Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financlng, announced today
the unaudited financial results for the quarter ended 31't December 2023.

This quarter witnessed a very important milestone of < lo,oq) crores in AUM being crossed by the
company' We took this opportunity to reward the shareholders by issuing bonus shares in the ratio of
2:1 (i.e. Two Bonus shares for every One share held). The consistent financial performance is the
testimony of the strong fundamentals of the company, which has been followed over more than two
and half decades. We witnessed a healthy growth in business activities across the segments we serve,
during the quarter. The consolidated disbursement was ? 2lz4 crore during the quarter ended 31n
December 2023.

Performance Highlights - (Consolidated)

1$.{p Financial Services Limited on a consolidated basis reports Assets under Management (AUM} of
{ 10216.05 Crore and Profit after Tax (PAT} of ( 64.41 Crore for the quarter ended 31n December 2023
from {8004.59 crore and < 51,88 crore respectively for the quarter ended 31n December 2022.

A Growth of 27.63% in AUM and 24.L5 % in pAT over the corresponding period of the previous
year.

Performance Highlights - $.4p Financial Services l:mited (Standalone)

S.{p Financial services Limited reports Assets under Management (AUM) of < 9G72.03 crore and
Profit after Tax (PAT) of ( 62.44 Crore for the quarter ended 31't December 2023 from { 7OoG.O4 crore
and { 50.55 crore respectively for the quarter ended 31s December 2o22. fhe AUM as on 30s
September 2023 was { 9046.19 Crore.

YOURS

PRESS RETEASE

#3.5 Financial Services Limited results - 3'd Quarter FY 24

A Robust Financial Performance

115 Quarters of Consistent Financial Performance

The consolidated AUM of the companv crossed < 10,OOO Crore during the ouarter.

A stronp srowth of 27.53% in AUM & 24.15% in pAT.

Years 
Of 

ENDEAVOURS Te Power of Distribution 

PRESS RELEASE 

fit$ Financial Services Limited results-3 Quarter FY 24 

A Robust Financial Performance 

115 Quarters of Consistent Financial Performance 

The consolidated AUM of the company crossed f 10,000 Crore during the quarter. 

A strong growth of 27.63% in AUM & 24.15% in PAT. 

Wednesday, 24" January 2024, Ahmedabad: The Board of Directors of ±1As Financial Services 
Limited (±1As Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today 
the unaudited financial results for the quarter ended 31 December 2023. 

This quarter witnessed a very important milestone of f 10,000 crores in AUM being crossed by the 
company. We took this opportunity to reward the shareholders by issuing bonus shares in the ratio of 
2:1 {i.e. Two Bonus shares for every One share held). The consistent financial performance is the 
testimony of the strong fundamentals of the company, which has been followed over more than two 
and half decades. We witnessed a healthy growth in business activities across the segments we serve, 
during the quarter. The consolidated disbursement was 2724 Crore during the quarter ended 31 
December 2023. 

Performance Highlights - (Consolidated) 

,A$ Financial Services Limited on a consolidated basis reports Assets under Management {AUM) of 
710216.05 Crore and Profit after Tax (PAT) of 64,41 Crore for the quarter ended 31" December 2023 
from ? 8004.59 Crore and 51.88 Crore respectively for the quarter ended 31 December 2022. 

A Growth of 27.63 % in AUM and 24.15 % in PAT over the corresponding period of the previous 
year. 

Performance Highlights - aiAf Financial Services limited (Standalone) 

AiAf Financial Services Limited reports Assets under Management (AUM) of 9672.03 Crore and 
Profit after Tax (PAT) of 62.44 Crore for the quarter ended 31 December 2023 from ? 7606.04 Crore 
and < 50.55 Crore respectively for the quarter ended 31 December 2022. The AUM as on 30 
September 2023 was < 9046.19 Crore. 



A Growth of 27.15 % in AUM and 23.52 % in PAT over the corresponding period of the previous

year.

Capital Adequacy Ratio (including Tier ll capital) as of 31st December 2023 stood at 24.47%. The

Tier-l capital stood at 20.596.

The portfolio quality remained stable and strong at 2.23 % gross stage 3 assets and 1.48 % net
stage 3 assets of AUM as compared to 2.17% gross stage 3 assets and 1.47 % net stage 3 assets

of AUM as on 3oth September 2023.

The company continues to carry a management overlay of? 18.79 crot€ as on 31't December,
2023, O.E% of the total on book assets.

({ in Crore}

Asset Under Management (AUM)* December-23 YoY

Micro-Enterprise Loans 3777 .72 1s.03%t
SME Loans 34s0.30 2440.69 21.46%+
2-Wheeler Loans 501.57 33.76%t
Commercial Vehicle Loans 66L.70 297.84 t26.73%t
Sala ried Personal Loanst* ].94.82 779.47o/o+

TOTAL AUM 9672.03 7605.04 27.L6o/.t

The MSME segment contributed -6096 in the yoy AUM growth of the company while other
products also contributed meaningfully.

Performance Highlights - IEA' Rural Housing and Mortgage Finance Limited (Standalone)

$.d! Rural Housing and Mortgage finance Limited reports Assets under Manatement of < 544.02
crore and Profit after Tax of t 2.01 crore for the quarter ended 3ln December 2023 from < 39g.55
Crore and < 1./t4 Crore respectively for the quarter ended 31st December 2022.

A growth of 36.50% in AUM and 39.77% in pAT over the corresponding period of the previous

Q3',24 YoY 9MFY24 9MFY23 YoY FY 23

Assets Under Management 9672.O3 7606.04 27.76%+ 9672.03 7606.04 2t.16%1 8092.56
Total lncome 325.77 25L.47 29.3s%+ 904.00 678.84 33.77%l 949.09
Profit Before Tax 84.51 67.58 2s.os%+ 240.33 I 194.29 23.7O%l 264.70

62.44 50.55 23.52o/ol 179.70 t45.41 n.58%A 200.96

year.

({ in Crore)

December-22

4344.68

670.90

544.46

rRep.esents underlying assets in each of the categories. As on 31( December 2021,34.17% of the total unde.lying
assets are through various NBFG.

"New Product Segment

Particulars Q3'23

Profit After Tax

A Growth of 27.16 % in AUM and 23.52 % in PAT over the corresponding period of the previous 
year. 

Capital Adequacy Ratio (including Tier II capital) as of 31 December 2023 stood at 24.47%. The 
Tier-I capital stood at 20.59%. 

The portfolio quality remained stable and strong at 2.23 % gross stage 3 assets and 1.48 % net 
stage 3 assets of AUM as compared to 2.17% gross stage 3 assets and 1.47 % net stage 3 assets 
of AUM as on 30" September 2023. 

The company continues to carry a management overlay of ? 18.79 crore as on 31 December, 
2023, 0.25% of the total on book assets. 

(in Crore) 
Particulars 03'24 03'23 YoY 9MFY24 9MFY23 YoY FY 23 

Assets Under Management 9672.03 7606.04 27.16%T 9672.03 7606.04 27.16% 8092.56 
Total Income 325.77 251.47 29.55%1 904.00 678.84 33.17% 949.09 
Profit Before Tax 84.51 67.58 25.05%T 240.33 194.29 23.70%1 264.70 
Profit After Tax 62.44 50.55 23.52%1 179.70 145.41 23.58% 200.96 

( in Crore) 
Asset Under Management (AUM) December-23 December-22 YoY 

Micro-Enterprise Loans 4344.68 3777.12 15.03%1 
SME Loans 3450.30 2840.69 21.46% 
2-Wheeler Loans 670.90 501.57 33.76% 
Commercial Vehicle Loans 661.70 291.84 126.73% 
Salaried Personal Loans 544.46 194.82 179.47%T 
TOTALAUM 9672.03 7606.04 27.16% 

Represents underlying assets in each of the categories. As on 31 December 2023, 34.17% of the total underlying 
assets are through various NBFCs. 
.. New Product Segment 

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

Performance Highlights - iAf Rural Housing and Mortgage Finance Limited (Standalone) 

Ai1f Rural Housing and Mortgage Finance Limited reports Assets under Management of < 544.02 
Crore and Profit after Tax of 4 2.01 Crore for the quarter ended 31 December 2023 from 398.55 
Crore and ? 1.44 Crore respectively for the quarter ended 31 December 2022. 

A growth of 36.50% in AUM and 39.77% in PAT over the corresponding period of the previous 
year. 



Capftal Adequacy Ratio (includinB Tier ll capital) as on 31'r December, 2023 stood al3l.52%.
The Tier-l capital stood at 23.55%.

The portfolio quality remained stable and strong at 0.81% gross stage 3 assets and 0.58% net

stage 3 assets of AUM as compared to 0.79% gross stage 3 assets and 0.55% net stage 3 assets

of AUM as on 30s September 2023.

The company continues to carry a management overlay of ( 2.99 crore as on 31't December,

2023, O.72% ol the total on book assets.

(< in Crore)

Team $tp remains committed to its mission of excellence through endeavors.,'

For and on behalf of the Board of Directors

Kam andhi
Place: Ahmedabad

Date: January 24th, 2024

(Chairman & Managi r)

(DrN - 2l

Particulars Q3'24 YoY 9MFY24 9MFY23 YoY FY 23

Assets Under Management 5M.O2 398.55 36.s0%t 5M.02 398.55 35.s0%a 473.34

Total lncome t6.42 10.91 so.57%+ 44.77 31.35 42.82o/o+ 43.75

Profit Before Tax 2.47 1.80 37.0s%+ 6.95 b.lv 8.77%A 8.09

Profit After Tax 2.0L L.M 39.77o/ol 5.50 4.97 10.61%l 6.34
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Commentint on the performance, Mr. Kamlesh Gandhi - Founder, Chairman & Managing Director,

!.d, Financial said,

"As we usher in to the next phase, post reaching an important milestone of( 10,fl)0 crores in AUM;
ure are confident to maintain a fundamentally strong growth momentum. Adequate capitalization,
strong asset quality and a track record of more than 25 years to navitate across various cycles will
ensure the same thus creatint value on a large scale for all its stakeholders.

Q3'23

Capital Adequacy Ratio (including Tier II capital) as on 31" December, 2023 stood at 31.52%. 
The Tier-I capital stood at 23.66%. 

The portfolio quality remained stable and strong at 0.81% gross stage 3 assets and 0.58% net 
stage 3 assets of AUM as compared to 0.79% gross stage 3 assets and 0.55% net stage 3 assets 
of AUM as on 30" September 2023. 

The company continues to carry a management overlay off 2.99 crore as on 31 December, 
2023, 0.72% of the total on book assets. 

( in Crore) 
Particulars 03'24 03'23 YoY 9MFY24 9MFY23 YoY FY23 

Assets Under Management 544.02 398.55 36.50% 544.02 398.55 36.50%1 413.34 
Total Income 16.42 10.91 50.57% 44.77 31.35 42.82% 43.75 
Profit Before Tax 2.47 1.80 37.05% 6.95 6.39 8.77% 8.09 
Profit After Tax 2.01 1.44 39.77% 5.50 4.97 10.61% 6.34 

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

"As we usher in to the next phase, post reaching an important milestone of 10,000 crores in AUM; 
we are confident to maintain a fundamentally strong growth momentum. Adequate capitalization, 
strong asset quality and a track record of more than 25 years to navigate across various cycles will 
ensure the same thus creating value on a large scale for all its stakeholders. 

Team !fll!,Jj remains committed to its mission of excellence through endeavors." 

For and on behalf of the Board of Directors 

Place: Ahmedabad 
Date: January 24", 2024 

(Chairman & Mana 
(DI 

• 



-{t1A.sS

FINANCIAL SERVICES LIMITED
.Ifu *wd of <oi*ri6*bt

M FSL/SEC/EQ,/2024l18

To,

The Manager,
8SE Umhed
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai - 4OOO01

lanuary 24,2024

To,
General Manager
Natonal Stock Exchange of lndia Limited
Exchange Plaza

Plot No. C/1, G Block
Bandra-Kurla Complex
Bandra (East)

Mumbai-400051

Scrip Code: 540749, 947:181 Trading Symbol: MASFIN

Dear Sir,

Sub.: Submission of Statement puBuant to Rerulatlon 52(71 of the Securitl$ and Exchanre Board

of lndia (tistins Obl ns and Disclosure Reouirementsl Resul 2015 ("SEBI Listins
Reeulations"l

We would like to inform you that pursuant to Regulation 52(7) ofthe SEBI Listing Regulations, allthe
proceeds of issue of non-convertible debentures issued during the quarter and nine months ended
on December 31, 2023 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,

Request you to take the same on your records.

Thanking you,

Yours faithfully,
For, $.1p Financial Services Limited4v
Riddh'i Bhaveshbhai Bhayani
Company Secretary and Chief Compliance
ACS No.: A412O5

staALc\

<..

2
a.

DAB 6$

Regd. otfice: t +91(0)0794106500/0793001 65m
6, Ground Floor, Narayan Chambers, E + gt(O) 079 4110 6597,+ 9t (O) 079 4.t10 6S6t
B/h Patang Hotel, Ashram Road, Ahmedabad-38o OO9. @ www.mas.@.in
CIN: L65910GJi9fFPLCO2664 E mtst@mas.co.in.

&A5

Greot
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To
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Yours faithfully, 

You are requested to take the same on record. 

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

Trading Symbol: MASFIN 

January 24, 2024 

81S FINANCIAL SERVICES LIMITED 

egd. Office: (+91(0) 079 4110 6500/ 079 3001 6500 
6, Ground Floor, Narayan Chambers, bi + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. O www.mas.co.in 
CIN : L65910GJ1995PLC026064 mtsl@mas.co.in 

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

Scrip Code: 540749, 947381 

Dear Sir, 

Request you to take the same on your records. 

Thanking you, 

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

We would like to inform you that pursuant to Regulation 52(7) of the SEBI Listing Regulations, all the 
proceeds of issue of non-convertible debentures issued during the quarter and nine months ended 
on December 31, 2023 were utilized for specified object as per their respective offer document and 
there is no deviation/variation. 

Sub.: Submission of Statement pursuant to Regulation 52(7} of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements} Regulations, 2015 ("SEBI Listing 
Regulations") 

Thanking you, 

Yours faithfully, 
For, AHA5 Financial Services Limited oa r Riddhi Bhaveshbhai Bhayani 
Company Secretary and Chief Compliance 
ACS No.: A41206 

I . 

. 
� 

The Power of Distribution 

MFSL/SEC/EQ/2024/18 



4AF
fibfr FTNANCTAL SERVIcES LtMtrED

.tfrz oov.er of oistihrtion

Statement of Deviation or Variation

A. Statement of utilization of issue proceeds:

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

Regd. Office :

6, Ground Floor , Narayan Chambers,
t + 91 (O) 079 al 1 0 6s00 / 079 3001 6500

E + 91(O) 079 all O 6597,+ 9'l (O)079 4110 6561

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

CIN: L65910GJ19!,5PLCO26O64 E mfsl@mas.co.in

tstN Mode of
Fund
Raising
(Public
issues/
Private
placement

)

Type of
lnstrument

Date of
raising
fund

Amount
Raised

Funds
Utilized

Any
Devlat
ion
(Yes/
Nol

lf 8 is Yes,

then
specify
the
purpose
of for
which the
funds
wete
utilized

Rema
rks, lf
any

1 2 3 4 5 7 8 9 10

SA'
Financial

Services
Limited

lNE348
108108

Private
placement

Unsecured
Subordinated
Listed

Redeemable
Taxable

Tra nsferd ble
Non-
convertible
debentures
(NcDs)

08.72.2023
(Tranche 1)

27.72.2023
(Tranche 2)

50
Crore,
(ln two
tranches
of Rs. 25

Crores

each)

Yes No NA NA

.fi1$ Financial Services LimitedName of listed entity
Mode of Fund Raising

Unsecured subordinated Listed Redeemable Taxable

Transferable Non-convertible debentures (NCDs)

Decembr:r 8, 2023 (Tranche 1 of Rs. 25 Crore)

December 21, 2023 (Tranche 2 of Rs. 25 Crore)
Date of Raising Funds

Rs. 50 Crores
(ln two tranches of Rs. 25 Crores each)

Amount Raised

December 31, 2023Report filed for quarter ended
Nols there a Deviation / variation in use of

funds raised?
Not ApplicableWhether any approval is required to vary

the objects of the issue stated in the
prospectus/ offer document?

Not Applicablelf yes, details of the approval so required?
Not AppllcableDate of approval

Exp lanation for the Deviation / Variation Not Appl icable

Not AppricableComments of the audit committee after
review

1161 Aap qbleComments of the auditorc, if any

G.eot
Ploce
To

Name of
the
lssuer

6

Private Placement

Type of instrument

Te Power of Distribution 

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

A. Statement of utilization of issue proceeds: 

Statement of Deviation or Variation 

y +91(0)07941106597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910GJ1995PLC026064 3 mtsl@mas.co.in 

81S FINANCIAL SERVICES LIMITED 

I 

Name of listed entity 8HA$ Financial Services Limited 
Mode of Fund Raising Private Placement 
Type of instrument Unsecured Subordinated Listed Redeemable Taxable 

Transferable Non-convertible debentures {NCDs) 
Date of Raising Funds December 8, 2023 (Tranche 1 of Rs. 25 Crore) 

December 21, 2023 {Tranche 2 of Rs. 25 Crore) 
Amount Raised Rs. 50 Crores 

{In two tranches of Rs. 25 Crores each) 
Report filed for quarter ended December 31, 2023 
Is there a Deviation / Variation in use of No 
funds raised? 
Whether any approval is required to vary Not Applicable 
the objects of the issue stated in the 
prospectus/ offer document? 
If yes, details of the approval so required? Not Applicable 
Date of approval Not App!icable 
Explanation for the Deviation / Variation Not Applicable 
Comments of the audit committee after Not App'icable 
review 
Comments of the auditors, if any Not Applicable 

t,\P..\. S£R111� 

f� J" 

s r l/? 1> 
·% 

-or. a.G/ , . 
(+91(0) 079 4110 6500/ 079 3001 6500 . . 6 Ground Floor Nara an Chambers 

Name of ISIN Mode of Type of Date of Amount Funds Any If 8 is Yes, Rema 
the Fund Instrument raising Raised Utilized Deviat then rks, if 
Issuer Raising fund Ion specify any 

(Public (Yes/ the 
issues/ No) purpose 
Private of for 
placement which the 
) - funds 

were 
utilized 

1 2 3 4 5 6 7 8 9 10 

41As INE348 Private Unsecured 08.12.2023 50 Yes No NA NA 
Financial L08108 placement Subordinated (Tranche 1) Crore. 
Services Listed (In two 
Limited Redeemable 21.12.2023 tranches 

Taxable (Tranche 2) of Rs. 25 
Transferable Crores 
Non each) 
convertible 
debentures 
(NCDs) 



S.AF FINANCIAL SERVICES LIMITED
Ifu <hucr of tDirtriSution

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.

For, lm$,p Financial Services Limited

L stf

FDAB

JflAS
(-
1

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

\

Hegd. ot ice : !r + 91 (O) 079 41 I O 6500 / 079 3001 65m
6, Ground Floor, Narayan Chambers, I + 91(O) 079 all0 6597,+ 9t (O) 079 4.|,|O 655.|
Bi/h Patang Holel, Ashram Road, Ahmedabad-38o OO9. @ rvww.mas.co.in

CIN : L65910GJ1995PLC026064 El mfsl@mas.m.in

Original
Object

Modified
objest, if
any

Original
allocation,
if any

Modified
Object, if
any

Fund
utilized

Amount of
deviation/
variation
for the
q uarter
according
to
applicable
object (in
Rs. crore
and in %)

Remarks, if
any

Not Applicable

Greot
Ploce
To
Work

-{1{A:q

q^Y

Te Power of Distribution 

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

81S FINANCIAL SERVICES LIMITED 

egd. Office: (+91(0) 079 4110 6500/ 079 3001 6500 
6, Ground Floor, Narayan Chambers, + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. @ www.mas.co.in 
CIN : L65910GJ1995PLC026064 mtsl@mas.co.in 

Objects for which funds have been raised and where there has been a deviation, in the following 
table: Not Applicable, since there is no deviation. 

For, Hts Financial Services Limited p 

I . 

. 
r 

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

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

Not Applicable 
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