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1. Formed, reviewed and updated various policies of the Company; 
2. Approved the unaudited Standalone Financial Results of the Company for the quarter and nine months 

ended on 31" December, 2020 along with Limited Review Report issued by the Statutory Auditors of 
the Company; and 

3. Approved unaudited Consolidated Financial Results of the Company for the quarter and nine months 
ended on 31" December, 2020 along with Limited Review Report issued by the Statutory Auditors of 
the Company. 

The Board of Directors of the Company in its Meeting held today i.e. on 10'" February, 2021 has inter alia: 

Sub.: Outcome of Board Meeting of the Company held today I.e. Wednesday, 101h February. 2021. 

Dear Sir, 

As required under the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015, all the 
above mentioned documents will be uploaded on the Stock Exchange websites at www.nseindia.com and 
www.bseindia.com and will also be simultaneously posted on the website of the Company at 
www.mas.co.in. 

You are requested to take the same on record. 
Thanking you, 

Yours faithfully, 
FOR, JJl.,Ni FINANCIAL SERVICES LIMITED 

RIDDHI BHAVESHBHAI BHAYANI 
(COMPANY SECRETARY & COMPLIANCE OFFICER) 
MEMBERSHIP NO.: A41206 
Encl.: As Above 

'11ie <!'t>wtr of IT>istrun,tim, 

MFSL/SEC/E0/2021/10 



BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing, 
Nesco IT Park 4, Nesco Center, 
Western Express Highway, 
Goregaon (East), Mumbai - 400063 

Telephone: +91 22 6257 1000 
Fax: +91 22 6257 1010 

Limited review report on unaudited quarterly standalone financial results and 
year-to-date standalone financial results of MAS Financial Services Limited under 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
MAS Financial Services Limited 
1. We have reviewed the accompanying statement of unaudited standalone financial results of MAS 

Financial Services Limited for the quarter ended and year to date results for the period from 1 
April 2020 to 31 December 2020 (the 'Statement'). 

2. This Statement, which is the responsibility of the Company's management and approved by 
the Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting' ('Ind AS 
34'), prescribed under Section 133 of the Companies Act, 2013 (the 'Act'), and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Securities and 
Exchange Board oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (the 'SEBI Listing Regulations'). Our responsibility is to issue a report 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 oflndia. This 
standard requires that we plan and perform the review to obtain moderate assurance as to whether 
the Statement is free of material misstatement. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and accordingly, we do not express 
an audit opinion. 

4. As described in Note 5 to the Statement, during the previous quarter ended 30 September 2020, 
the Company had changed accounting policy for recognising gain on derecognition of loans upon 
assignment. As per the previous policy, such gain was recognised immediately in the statement 
of profit or loss. As per the new policy adopted by the Company, such gain is recorded as 
unearned income on assigned loans under the head other non-financial liability and is amortised 
in the statement of profit or loss over the period of the underlying residual terms of the assigned 
portfolio. This change in accounting policy would constitute a departure from the Indian 
Accounting Standards prescribed under section 133 of the Act (Ind AS 109 - 'Financial 
Instruments') which requires the gain I loss to be recognised immediately in the statement of 
profit or loss upon derecognition of assigned loans. In our view, this change in accounting policy 
was not in compliance with the requirements of Ind AS 8 'Accounting Policies, Changes in 
Accounting Estimates and Errors' that permits to change the accounting policy only if the change 
satisfies given criteria therein. 

Had the Company not revised its policy, gain on assignment would have decreased by Rs. 
1, 760.33 lakh and Rs. 2,595.02 lakh and deferred tax credit would have been increased by of Rs. 
443 .08 lakh and Rs. 653 .1 7 lakh for the quarter ended 31 December 2020 and year-to-date results 
for the period from 1 April 2020 to 31 December 2020, respectively. 

BS R & Co ta partnership firm with Reqtstranon No BA61223) convened into BS R & Co LLP 
fa Lrrmred Liability Pannersnm with LLP Reqtstrauon No AAB-81811 wnh effect from October 1<'1, 2013 

Registered Office 

14th Floor Central B Wing and North C Wing, Nesco IT Park ,1. Ne sco 
Center Western Express Hiqhwav Goregaon (East) Mumbai - 400063 



BS R & Co. LLP 

MAS Financial Services Limited 
Limited review report on unaudited quarterly standalone financial results and 
year-to-date standalone financial results of MAS Financial Services Limited under 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (Continued) 
5. Based on our review conducted as above, except for the effects I possible effects of the matter 

described in paragraph 4 above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with applicable accounting standards and 
other recognised accounting practices and policies 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. 

6. As described in Note 8 to the Statement, in respect of borrower accounts where moratorium 
benefit was granted, the staging of those accounts as at 31 December 2020 is based on the days 
past due status considering the benefit of moratorium period in accordance with COVID-19 
Regulatory Package announced by Reserve Bank of India vide notifications dated 27 March 
2020, 17 April 2020 and 23 May 2020. Further no additional borrower accounts have been 
classified as impaired (non-performing assets) which were not declared non-performing till 31 
August 2020, in view of the Supreme Cou11 order dated 3 September 2020. 

Further, the extent to which the Covid-19 pandemic will impact the Company's financial 
performance is dependent on future developments, which are highly uncertain. 

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

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-100022 

Mumbai 
10 February 2021 

Sameer Mota 
Partner 

Membership No: 109928 
UDIN: 21109928AAAACX423 l 
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S11«ernant of unaudited standalone flnanclal reaulte for the quarter and nine month period ended 31 December 2020 
({ m Lllll.h' 

Sr. Ou1rtor ondod Nlne month endod Year ended 
No. Puticulare 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03,2020 

fUn1udltodl IUnaudltodl !Unaudltodl IUnoudl!odl !Unaudited I IAudltedl 
(Restated rarer ( Restated reler (Restated refer 

note Bl note BJ note 61 
1 INCOME 

ta) Re ... enue lrom operauons 
Interest income 10,80094 11,987 76 14.354 43 36.912 68 41,71231 55 509 01 
Gain on ass1gnmenl of flr\8l'lC1al assets (Rerer note SJ 2.293 92 2.451 43 2 534 55 6.317 07 7,390 08 10,117 19 
Fees and cornrrussjoo «ccene 1 051 87 748 32 427 14 2 103 46 1138 04 1.573 09 

To1a1 revenue rrom operations 14,1"6.73 15,187.51 17,316.12 45,333.21 50,240.43 67,200.09 
lb) Other income 62 32 3822 22 13 141.15 4262 /1 75 
Total Income 14,209.05 15,225.73 17.338.25 45.474.36 50,283.05 67,271.64 

2 EXPENSES 
(a) Finance costs 6.393 87 7 011 52 6 724 71 20,340 80 20,339 21 27 220 31 
!bl Fees and comrmsston expense 276 83 75 98 168 78 451 76 404 63 601 BB 
IC) tmpairrneot an noarc.at ,nstruments ,.348 61 2.401 C6 1 739 53 6 736 98 5 114 86 8 241 29 
(di Employee benofrts expenses 728 29 701 83 1 436 77 2.242 46 3,963 55 5,240 79 
(e) Deprecranon, amorttsanon and unparrnant 53 14 55 04 58 92 165 23 172 28 231 51 
if) Ottler expenses 570 76 417 ?O 722 70 1 244 43 2, 108 05 2 913 BG 
Tol•I e11:pensea 9 371.50 10 662.63 10 851.41 31181.68 32, 102.58 44.455.64 

3 Prom belore uceptlonal ltem1 and tu (1·2) 4,837.55 4,563.10 6,486.64 14,292.70 18,180.47 22,816.20 
4 Exceptional uerns . 
5 Prom before tu ( J -41 4,837.55 4,563.10 6,486.64 14,292.70 18,180,47 22,818 20 
6 Tax expense 

(a) Curren! lax 1,484 21 1,298 05 1.670 10 4 068 69 4.685 62 6,291 68 
(b) Short I (excess) prcvrs on for laJ( relahng to pnor years (9610) 196 101 

Net current tax upenaa 148421 1 298 OS 167010 4 068 69 4 589 52 6 195 58 
(Cl Deferred tax expense/(cred,t) (264 701 1155 351 117 721 1473 661 385 45 t34 73.1 

Total ta11; expense 1,219.51 1,142.70 1,652.38 3,595.03 4,974,97 6, 180.85 

1 Profit lor Iha period I year from continuing oper•Uon, (5-6) 3 818.04 3_,420.40 4.834.46 10,897.87 13.205.50 16 655.35 

8 Profil 1 (k>ss) from discontinued cpersnons . . 
9 T 81( expense of d•scont,IIJOd opera hons 

10 Prom I (losa) lrom discontinued operation, (after taa) (8,9) 
11 Profit lor tho period I year (7+10) 3 618.04 3.420.40 4,834.46 10 697.67 13.205 50 16 655.35 
12 Other comprehensive income �OCI) 

1a1 tr) Items Iha! will not be reclassdied to prof rt or loss 
• Re-measU'ement of the defined t>enef1t llab1hties (0 38) 666 (6 70) 11 14) (20 101 129 68) 

{11) Income tax relahng to items that will not oe reclassified ta prorn or loss 0.10 [1 66) 1 69 0 29 5 00 7 47 
Sub-total 1a1 (0 28) 4 98 rs 01 10 85\ 115 041 (2.2.21 
(bl (1) ttern s that will be roclass,r1ed to profit or loss 

· Loans and advances through olher comprehensive Income 1,036 97 1851 87) 164 32) 876 52 277 27 658 09 
111) Income tax relating to items lhat will bo reclassrfied lo prof rt or loss 1261.011 214 42 1619 1220 62 (69 79) (165 64 

Sob-total lbi 775.96 (637 45) (40 13' 655 90 207 48 492 45 
Olher comprehensive income I (loss) (a+b, 775.68 (632.471 (53.14) 655.05 192.44 470.24 

13 Tolal comprehanalva Income lor the period I year (11+12) 4,393.72 2.787,93 4 781.32 11 352.72 13,397.!14 17,125.59 

14 Earnings per 1hare (ol f10 each) (not annualized for Interim period•) 
(al Basic (fl 662 626 88'1 19 57 24 l6 3047 
1bl o,1u1eo (tJ 662 6 26 8 a.I 19 57 24 \6 30 47 
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Nolea: 

The unaudited standalone financial rasu"s or ttle Company have been prepared in accoeoarce with the recognition and measlJ'ement ponc1ples laid down n lhe Indian Accounting Sl�tU 
(roforred 10 as 'Ind AS'). 34. lnlenm F1fllll1Clal Reporting prescribed under Seeton 133 of !he Comoarses Ac1. 2013 (lhe 'Ac!') read w1lh re1evan1 rules 1sauea tnereur<>er and other acc°""'ng 
pr1nc,ples generally accepted in India and 1n compliance with ReguJaltOn 33 or lhe Seo..mhes and Exchange Board or India (L1sl1ng Obhga11ons and D1sclosu-e Requ1remen1sJ Regulations. 2015, 
as amended (lhe 'SEBI Listing Regulaltoos') Any appllcat1on gu,dance/ claril"icat1ons/ d1rectt0ns issued by Reserve Bank or India ('RBI') or other regulators are implemented as and when� 
are 1ssuedJ apphcable 

The unaud1IOO slandalone financ.al resuas for the quarter and nne month pertod endOO 31 December 2020 have been reviewed by the Audrl Committee and sLbseqL.ent!y approved by I 
Boatd of o,ecl0<s of lhe Company al ,10 meel,ng held on 10 Fol><uary 2021 

In compliance w1lh the SEBI L1shng Regulations. a l1m1t&d review of the standalone r,nanoal resu!ts for the quarter and n\08 month penod ended 31 December 2020 has been earned oU: by !net 
Stalutory Auchtors 

The accounlng poucrss and prscncas roHowed in the preparation or lhe standalone financial res1...11ts for the quarter and nine monlh penod ended 3i December 2020 are Iha seme as 1ho1tu 
followed in the Pfeparalioo of lhe slendalone fr,anc,al statemenl f0< ll'e year ended 31 March 2020. except for lhe change ,n accounting policy as explamed ,n note r,o 5 below 

Amortiaing the gain on 111ignment of financial a11et11 over the residual tenure in1te1d of booking upfront and management's response to comments of the statutory .auditor• In 
1he Limited Review Report: 

W1lh regards to cornrnems of lhe slalutory eud1lors m paragraph 4 of the limrted review report 1t 1s submitled th.al 1111 quarter ended 30 June 2020, on derecogrnlK>n of loans m 11s entirely 1JPOt1 
ass,gnmer.t as per Ind AS 109 'Fmanc,al Instruments' the Company has been recognising lhe drfference between lhe carry1� amount (measll'ed a1 the date ol derecogn1hon) and U'ICI 
cons1deralJOn recerved (1nclud1ng new asset octas-ed less any new l1ab1lity assllTied) as gain .mmecrately 11'1 Lhe statement of profit or loss In view or lhe Cornpaoy this inflates the income at thi& 
limo or assigm,ent and leads to reporting higher oamngs per share. potentially htgher dividend pay.out and unproved capnal adequacy rauo Further. after taking views from RBI circular no 
RBl/2019-20/170 DOR (NBFC) CC PO No 109/2210106/2019-20 daled 13 March 2020 which slales Iha! !he responS1b1l1ly of preparing and ens111ng fair presentation of the flMllCIII 
statements of a NBFC vests primarily w1lh rts Bo..-d of Directors, RBI cnculsr oo ONBS PD No 301/3 10 01/2012-13 dated 21 August 2012 and as per paragraph 19 of Ind AS I 
Presentation of Finaooal Statements' management has concluded that the upfront booking of rncome which is 10 oe rece1Ved over ll"ldertying residual terms of lhe ass.gned portfolio would ee 

so rn1sliead1� thal rt would confhcl wrth the obJeclrve of the t1nanc,al sta1emero set al.A 1r1 lhe Conceptual Framework for F1nanc.,al Reporting under Ind AS and therefore to present a true ona 
l�ir view ol the Company's f1J"\ilnc1al position. f1nanc1al perform.:tnce and cash flews. lhe Company had departed from the requ.remenls of Ind AS 109 dU'1ng Iha quarter ended 30 SepCombof' 
2020 

Accordingly the Company had changed its policy an quarter ended 30 September 2020 for more 1ranspa1en1 arc fa11 representation of lhe financial resul1s As per tho fW!ftN pohcy Ofl 
derecogrn1K>n of financial assets on account of d.rect assigrvnem of Joans. gain rs recogrnzed as ·unearned lf!Come on assigned Joans· under the head other non·rinanc1al habrhues r<2 
amoruzed 1n lhe profit or loss over the U'"ldeflymg residual terms of lhe assigned porttolo 
As per paragraph 14(b) or Ind AS a 'Accounling Pohc,es. Changes m Accounring Est,metes and Errors' an ont1ly may change us accounting policy, I( results 1n the f1nanc1al ttoletnof1.S 
providing rehable and more relevant lflformatlOn about lhe ettocls of transactons, other events or condit,ons on lhe entity's f1nanc,at posnon, financial performance or cash flows The Cam "'I 
believes that by following new pohcy, lhe above objecll't'e will be achieved 

The new accounting policy has been implemented retrospecuvely from the beg,nning of the earliest per10d presenled I e 1 Apnl 2019 On accounl of new pohcy, m case of derecogrnlton 01 
IOans upon ass,grvnern pnor lo 1 April 2019, wnere underlying residual terms of the ass,gnad p0'1foho was falling on or after 1 Aprri 2019, the Company has reduced otrer equity by f 4 615 07 
1akh reduced the deferred lax llab1lrty by f 2.476 92 lakh and recognrzed unearned ,ncome on assigned loans Lllder the head o!her non-finarc1al 11at:11ll11es o( f 7 093 99 lak.ti 

Had lhe Company nol revised its policy other equity woukj have increased by f J,639 16 laKh. deferred tax assets would ha\le decreased by f 1 291 34 1.ekh and hab1l1ty on unearned incorna 
would have dRCreased by r 5.130 52 lakh to Nil as al 31 December 2020 Had the Company followed lhe accounting pol1ey which it followed h1lherto lhe Company would have recognized Q 
on ass,grMmenl of� 533 59 lakh and f 3.722 05 lakh for !tie quarter ended and year-to-0ate resutts for !he period from 1 April 2020 to 31 December 2020. respec11vely As per the new �Cy 
!he Company has recognized gain on ass19rment (on amon1sed basis) off 2 293 92 lakh and { 6 317 07 lakh tor the quarter ended 31 December 2020 and year-lo-date resuns for the� 
from 1 Apnt 2020 lo 31 December 2020 respec11vety Accordngly gain on assigrment wol.Ad have decreased by f 1,760 33 lakh and f 2.595 02 !ak.h and deferred 1ax credit would na•, 
•ncreased by, 443 OB lakh and, 653 17 lakh for the quarter ended 31 December 2020 and year-10-0a1e resutts for fhe penod from 1 April 2020 10 31 December 2020 respechvefy 

As P9f the requirement or Ind AS a and Ind AS 34. lhe Company has reslated lhe financial information of pnor lfl1.&nm periods ot th& cuHml linanc1al year and the comparable 1nler1m periods OI 
pnor f1nanc1al year to reflecl lhe change in accounl11'1Q �icy as per point no 5 above The Company has also resra1ed the financial orOffTiat10n of prev,ous f1nanc1al year 2019-20 Ttie O�in"J 
table summarisas the reconc1hahon of hgures restated with prev�usly reported f1gUl'es 

Pa.rticulars Quarter anded Nine monlh Year endod 
anded 

31.12.20 9 l'l,12.201� 31,03.2020 

Revised gain on assignment of nnanclal 111ete 7,390.08 10,117.19 
Im pact due lo change ,n accou,hng policy 472 49 631 56 

Gain on asslgnmenl aa previously reported before policy change 7 862.57 10 748.75 

Revised prom before lax 18, 160.47 22,816.20 
Add/(Less) adJuSlments 10< 

Gain on assignment of (fi30C�I as.sets reversed (recognised on dale of assignment) 7 862 56 10 748 75 

Gain on ass1gnmen1 of f10W1C.al assets recorded (on amort1sahon basis) (7.390 08) (10 117 19) 

Pront bafore lax H prevloualy reported before policy ch1ng1 18 652,.95 23 447.18 

Revised deferred tax expense I I credit I 385.45 (34.731 
Impact due 10 change 1n accOllllLng pohcy 
Deferred tax credit a9 previously reported before policy change 

Rovlood pron, 111<,r ••• 4,834.46 13,205,50 18,856.35 
Add/(Less) adJuslmenls f0< 

Gain on assignment or flflanc1al assels reversed (recognised on date of assignment) 3.440 31 7 862 56 10.746 /5 
Gain on assignment or financial assels recorded (on amortisation basis) (2,534 55) 1739008) (10 117 19' 
Tax Impact on aoove ad1uslments (221 96) 574 44 534 40 
Profil after lax aa prevlou1ly ropor1ed before policy change 5 512.24 14U2.42 17 821.31 

Revised basic t,1rnlnga per share 8.94 24.16 JO 47 
impact due to ct'iange 1n accolllll11Q pohcy 1 24 1 92 2 13 
Baetc B8mln!I" par 1horo II provlou1ly reported before policy change 10.08 26.07 32.80 

Revlaed dlluled eamlng11 per share 8.94 24.16 30.47 
1 24 1 92 2 13 

rtod bolore o11c chan a 10.08 28.07 32,60 
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Particulars As on 
31.03.2020 

Revised other equity 
Impact due to change m accolJll1ng policy 
Other equity aa previously reported before pollcy change 

92,624. 19 
5 781 02 

96.405.21 

Rovlaed otl1 r non,flnnncl1l llll>llltles 
hnpacl due to change ,n acco1J1llng pohcy 
Other non-financial liabilities aa previously reported befo,e poJlcy change 

9,584.27 
(7.725 54) 

1.858.73 

Revi•ed defoned lox Haet I (liability) 
tmpacr due lo change m BCCC>Lfl11(YJ potcy 
Derarred tu nsel I (llablllty) 111 prevloualy reported before pollcy change 

1,498.40 
r, 944 52) 

[446.12 

Ahmedabad 
10 February 2021 

The Board of Direclors had declared an mtenrn dividend off 2 per equrty share or f 10 al is meeting held on 6 November 2019 The dividend was suosequenlly paid on 26 November 2019 
Funher second interim dividend off 6 per equity snare off 10 was declared at rts meeting held on 19 February 2020 The said dividend was subsequently paid on 6 March 2020 

In accordance with the board approved rnoratonum policy read with the RBI gu1dehne!i elated 27 Match 2020� 17 April 2020 and 23 May 2020 relating to 'COVID-19 - Regulatory Pacit...age ,nu 
Corrpany had granted morator crn up 10 six mOflthS on the payment or 1nslallmen1s whlCh beeame due between 1 March 2020 and 31 August 2020 to all ehg1ble borrowers This relaxat:ori ,a 
no! automat1Cafty trigger a s,gn1ricant increase rn credit nsk The Company continued lo recognize mterest s-cone d...-ing lhe moratooum penod and lfl lhe absence al otrer credit nsk 1ndtCatOfs 
1ne granting of a moratorn.lTl period did not resul1 lfl accooots t>ecom1ng past due and automatically tngget1� Stage 2 or Stage 3 class1f1catl()(l craena 
The impact of COVI0-19 on lhe global economy and how govemmenls busoesses and consumers respond is uncenam This uncer\arnty I� reflected .,, the Company's assessment of 
irnpa1rmen1 loss allowance on its loans wtuch are subjeci 10 a m.mber or managemenl Judgemenls and estimales In relahon to COVID-19, fudgements and assimpncos nclude the extent a,._, 
d�allon of the paroemc. tho impacts of actions at governments and other a1.Ahonhos. and the responses of bus,nesses and conswners, along with the associated impact on the Indian ano 
global economy The Company has separately ,ncorporaled estimates. assl..WTiphoos and judgements specmc to lho Impact or lhe COVID-19 pandemic and lhe associatec suppotl packages In 
the meastzemeot of mpanmeru loss allowance The Company has been duly sorv1CN1fJ ns det>t obhgat1ons, maotams a healthy capital adequacy rsto ard has adequate caoua: ar'd hnanc1oi 
resources to n.Jf" rts business As at 31 December 2020. the curnujahve amount or management overlay pro'J1S10f"S stood at f' 5.604 83 lakh tn lhe standalone r1nanc1al results lo renoc1 
detenoratl0f1 lfl the macroeconomic outlook The flnal impact or this pandem1C is very l11Certa1n ard lhe aciuat impact may be different than lhal es11mat&d based on !he cond1tioos preva111r,g s 
al the dale of aoorovet or lhese ftnanc1al results Managomenl will coouroe to ciosety monitor the material changes In 1he macro-economic taclors lmpacling rhe ooeraions of lhe Company 

The Honourab,e Supreme Court of India 1n a public interest litigation (GaJendra Sharma vs Umon of India & Ann. vtde an 1ntenm oroer daled 3 September 2020 ('H'1lerin- order') has 18'(1� 

Iha< no aadrt1onal borrower accouots shall be class�ied as impaired ( nor,.perform,ng assets or NPA'I wtiich were not declared NPA 1,11 31 Augusl 2020, 1,11 runher orders Based on the •• 
1ntenm order the Company has not classified any standard account as of 31 August 2020 as NPA after 31 Augusl 2020 The Company, as a malter of prudence has created an tt0Ch1K>r-O 
managemant overlay or f 151 01 lakh and f 172 57 <akh for the quarter ended 31 Dacemb0f 2020 and year 10 dale perrod from 1 Aprrl 2020 10 31 December 2020 respectively 

In terms of the requiremanl as per RBI nollfiool,on no RBl/2019-20/170 DOR (NBFCJ CC PD No 109122 10 Hl612019·20 dated 13 March 2020 on implemenlalK>n of Indian Accounting 
Standards, Non-Banking Financial Companies ('NBFCs') are required lo create an impairment reserve for any sroruan m unpanment allowances uncter Incl AS 109 and ncome recognition anol 
c1assrf,cat10n and provmornng ('IRACP') oorrns (1nc:lud1ng provis-on on standard assets) The impaumeot allowances unc:ler Ind AS 109 made by the Company exceeds 1he total p<etv1s,on 
reQu"ed U"lder IRACP (1nclud1ng staodard assets prov15K>n,ng) as at 31 December 2020 ard accordrngly no amount is required to be 1ransrerred to 1mpalfTT1ent reserve 

10 Tne Gcvernrnent of lncha M1n1stry ot Finance, vtde ,ts notification dated 23 Octoosr 2020 nod arY10UOCed COVI0-19 Rehef Scheme for grant of e)l.-9ratia paymenl al adfe<ence betw� 
compcund rnterest and simple 1n1eres1 for SIX months to borrowers in spec,fied loan accoous ('lhe Scheme') as per the ehg1t>dity crrtena ard olher aspects specmed therein ard oesoecuve 
'Whe1her RBI moratooom was ava,)ed or not During Iha quarter the Company has ,mplemeflled the Scheme aro credited the accounts or the el1g1ble borrowers M per !ho Scheme Further UliO 
Company has hied cle1m lor re1mb1.1sement es per the procedure specified •n the Scheme 

11 The Board at Directors 1n •ts meellng held on 16 June 2020 had approved issuance of non-convertible debentures ('NCOs') H1 tranches up lo f 50 000 lakh on a private placement basis Up o 
the date of finalizal1on or lhese financial resulls. NCDs a1nounl1ng lot' 25,000 lskh have been issued to vat1ous investors on a private placement basis These NCDs are !Isled on BSE L1m1ted 

12 All secured NCDs rssued by the Company are secl.l'ed by way of a firs! ran<ing, exclusive and continuing charge on Identified standard rece1vabres ('Hypoth&eated Rece1Vables) to ma1nla1n I.ho 
value of secU'rty al all times equal to 1 10x (One Ooc1mel One Zero limes) or 110 0% (One Hundred anct Ten Percent) or the aggregale amount or pnnc1pal outstanding (1nclud1ng acctl...ecl 
iriterest) of the NCOs as Pef the respective term-sheets of outstanding secLJ"ed NCDs These NCOs are proposed lo be guaranteed by lhO guarantor by way of !he Go...,ernment or tnd.11 
guarantee 

13 The Indian Parliamen1 has appro¥ed lhe Code on Social Secunly. 202'J wh1Ch sl.bsumes the pro\l!dent fund Act and the gralu1ty Ac! and rules there urder The Ministry of Lat>our � 
Employment has also released draft rules thereunder on 13 November 2020 and has rnrtGd Sl.JJgesttons from slakeholders whteh are under acl1ve cons1dera11on by lhe Mrrnstry The ComPArrr 
will evaluate the rules, assess the mpacl rf any, and account for the same once lhe rules are notified and become elfeclive 

14 The Company •s engaged pnmanly 1n the business of f1nanc1ng and all rts operations are in IOOa onlv Acc0<d1t1Qly, there 1s no separa\e reparteble segment as per Ind AS 108 on "Opa,ot-,g 
Segments' in respect of (he Companv 

15 Previous pe<10d t ,ieer figures have been regro'-4)ed I reclassified, wherever fould necessary, to conform to cUYenl period I year classificatKln 
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Chartered Accountants 
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Nesco IT Park 4, Nesco Center, 
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Goregaon (East), Mumbai - 400063 

Telephone: +91 22 6257 1000 
Fax: +91226257 1010 

Limited review report on unaudited quarterly and year-to-date consolidated 
financial results of MAS Financial Services Limited under Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
MAS Financial Services Limited 
I. We have reviewed the accompanying statement of unaudited consolidated financial results of 

MAS Financial Services Limited (the 'Parent') and its subsidiary (the Parent and its subsidiary 
together referred to as the 'Group'), for the quarter ended 31 December 2020 and year to date 
results for the period from 1 April 2020 to 31 December 2020 (the 'Statement'), being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (the 'SEBI') (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the 'SEBI Listing Regulations'). 

2. This Statement, which is the responsibility of the Parent's management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial 
Reporting' ('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 (the 'Act'), 
and other accounting principles generally accepted in India and in compliance with Regulation 
33 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. A review of 
interim financial information consists of making inquiries, primarily of persons 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 
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 
op1111011. 

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

4. The Statement includes the results of the following entities: 
Name of companies 
MAS Financial Services Limited 
MAS Rural Housing & Mortgage Finance Limited 

BS R & Co (a partnership firm wuh Reqrstranon No BA612231 converted into BS R & Co LLP 
(a Lrrnned Liability Partnership with LLP Heqrstrenon No AAB-8181) with effect from October 14, 2013 

Relationship 
Parent 
Subsidiary 

Registered Office 

14th Floor Central B Wing and North C Wing, Nesco IT Park ,1. Nesco 
Center \l\lestern Express Hrqhwav. Goregaon (East). Mumbai - .:100063 



BS R & Co. LLP 

MAS Financial Services Limited 
Limited review report on unaudited quarterly and year-to-date consolidated 
financial results of MAS Financial Services Limited under Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (Continued) 
5. As described in Note 5 to the Statement, during the quarter ended 30 September 2020, the Group 

had changed accounting policy for recognising gain on derecognition of loans upon assignment. 
As per the previous policy, such gain was recognised immediately in the profit or loss. As per the 
new policy adopted by the Group, such gain is recorded as unearned income on assigned loans 
under the head other non-financial liability and is amortised in the profit or loss over the period of 
the underlying residual terms of the assigned portfolio. 

This change in accounting policy would constitute a departure from the Indian Accounting 
Standards prescribed under section 133 of the Act (Ind AS 109- 'Financial Instruments') which 
requires the gain I loss to be recognised immediately in the profit or loss upon derecognition of 
assigned loans. In our view, this change in accounting policy is not in compliance with the 
requirements of Ind AS 8 'Accounting Policies, Changes in Accounting Estimates and Errors' 
that permits to change the accounting policy only if the change satisfies given criteria therein. 

Had the Group not revised its policy, gain on assignment would have decreased by Rs. 1,779.55 
lakh and Rs. 2,646.63 lakh and deferred tax credit would have been increased by of Rs. 447.91 
lakh and Rs. 666.16 lakh for the quarter ended 31 December 2020 and year-to-date results for the 
period from I April 2020 to 31 December 2020, respectively. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditor referred to in paragraph 8 
below, except for the effects I possible effects of the matters described 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 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. As described in Note 8 to the Statement, in respect of borrower accounts where moratorium 
benefit was granted, the staging of those accounts as at 31 December 2020 is based on the days 
past due status considering the benefit of moratorium period in accordance with COVID-19 
Regulatory Package announced by Reserve Bank oflndia vide notifications dated 27 March 2020, 
17 April 2020 and 23 May 2020. Further no additional borrower accounts have been classified as 
impaired (non-performing assets) which were not declared non-performing till 31August 2020, 
in view of the Supreme Court order dated 3 September 2020. 

Further, the extent to which the COVID-19 pandemic will impact the Group's financial 
performance is dependent on future developments, which are highly uncertain. 

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



BS R & Co. LLP 

MAS Financial Services Limited 
Limited review report on unaudited quarterly and year-to-date consolidated 
financial results of MAS Financial Services Limited under Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (Continued) 
7. We did not review the interim financial information of the subsidiary included in the Statement, 

whose interim financial information reflect total revenues of Rs. 860.11 lakh and Rs. 2,669 .69 
lakh, total net profit after tax of Rs. 45.87 lakh and Rs. 268.28 lakh and total comprehensive 
income of Rs. I 0.44 lakh and Rs. 225.56 lakh, for the quarter ended 31 December 2020 and for 
the period from I April 2020 to 31 December 2020, respectively, as considered in the Statement. 
This interim financial information has been reviewed by 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. 

Our conclusion on the Statement is not modified in respect of this matter. 
For BS R & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-100022 

Mumbai 
l O February 2021 

Sameer Mota 
Partner 

Membership No: 109928 
UDIN: 21109928AAAACY7596 
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St.lltomont of unaudited consolidated financial results for the quarter and nine month period ended 31 December 2020 
(� m lakhJ 

Sr. Quarter endad H11f vea1 enlled Youonlled 

No. Particulars 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 
IUnaudttedl 1un,11dltadl (Unaudli.cll (Unaudltedl (Unaudited I !Audited! 

(Restated (Restated (Restatoll 
refer nnra 61 refer--·- SI ralnr M••61 

1 INCOME 
(a) Revenue lrom operations 

interest income 11.632,22 12,893 01 15.313 15 39.505, 11 44,61290 59.28281 
Gain on ass,gnmenl al financial assets (Reier note SJ 2,313 14 2.470 45 2,536,70 6,368 68 7,396 13 10 098 08 
Fees and commission income 1,056.56 751 79 430.07 2.1 t7 37 1,'143 75 156452 

Total revenue from operations 15,001.92 16,115.25 18,279.92 47,991.16 53.152.78 70,965.41 
(b) Other income 7 St 2357 11.S4 !,,\ 19 20.98 35 91 
Total income 15 009.73 16,138.82 18 291.76 48,045.35 53,173.76 71,001.32 

2 EXPENSES 
(a) Finance costs 6,895 63 7,553 22 7,336 93 21,923 56 22.214 25 29.629 81 
(bi Fees and commission expense 276 83 75 98 168 78 451 76 404 63 601 88 
(c) Impairment on financial instruments 1.452 46 2.454 87 1.766 77 6,895 54 5,127,07 8,466 17 
(d) Employee benefils expenses 860 18 818 28 1,606 08 2,637 63 4,425 04 5 869 00 
je) Deprectation. arnortisanon and impairment 63 56 66 40 71 72 199 49 212 65 285 05 
ti) Other expenses 604.73 457.94 796.65 1.336.88 2,273.98 3, 121.57 
To�I expenses 10 153.39 11 426.69 11 746.93 33.444.86 � 657.62 47 973.48 

3 Profit before exceptlonal Items and tax (1 ·21 4,856.34 4,712.13 6,544.83 14,600.49 18,516.14 23,027.84 
4 ExCi:!ptiomll items . 
5 Proftt before tax (3-4) 4,856.34 4,712.13 6,544.83 14,600.49 18,516.14 23,027.84 
6 Tux expense 

(a) Current tax 1.513 71 1.336.05 1,694 60 4.163 99 4.765 42 6.391 18 
tb) Shon I (Excess) provrsion for tax relating to pnor years 0.11 (05.991 195991 
Net current tax expense 1 513 71 1,336 05 1 694 71 4.163 99 4 669 43 6 295 19 
(c) Deferred lax expensexcreon) (276.13) i 158.69) 120.741 (474.66) 392.22 (76.03] 
Total tax expense 1,237.58 1,179.36 1,673.97 3,689.33 5,061.65 6,219.16 

7 Profit for the period I year from contlnulng operations (5·61 3 618.76 3,532.77 4.870.86 10.911.16 13,45'.49 16M8.68 

8 Profit I (loss) from discontmued operanons . 
9 fax expense of discontinued operations - - 

10 Prom I (loss) from discontinued operations (after tax) (8·9) 
11 Pront for the period I year (7+10) 3 618:76 3 532.77 4 870.86 10,911.16 13 454.49 16 808.68 
12 Other comprehensive income (OCI) 

la) (I) Items that will not be redassified to profit or loss 
· Re-measurement of the defined benefit liabtlit1es 0 65 9 75 (7 12) 1.95 (21 36) (33821 

(1i) Income lax relating lo items lhat will not be reclassmed to profit or loss (0.171 {2.45) 1.60 (0.11) 5.38 8 51 
Sublolal (a) 0,48 1 :io (5.32) 1.84 /1598) 125.31) 

(b) (1) Items that will be reclassified to profit or loss 
· Loans and advances through other comprehensive Income 988,59 (835.86) (64.32) 815.82 277.27 665 JS 

(1i) Income lax relating to items that w,11 be reciassulsd to profit or loss (248.831 210 39 16 19 {205.34) (69.79) (167.47) 
Sublolal (bl 739.78 (625An (48 131 610_•8 207.48 497.88 

01hor comprehensive income I (loss) (a+b) 740.24 (618.17) (63.46) 612.32 191.50 472.57 

13 Total comprehensive income lor the period I year (11+12) 4.359.00 2 914.60 4 817.41 11,62U8 13,645.99 17,281.25 

14 Profit for the period I year attributable to 
Owners of the Parent 3,600.28 3,485.44 4,855.40 10,802.95 13,349.51 16,739.40 
Non-conlrolling mterest 18.50 47.33 15.46 108.21 104.98 89.28 

15 01/lur comprehensive income for the period I year attributable to 
Owner·s of the Parenl 754.53 (623.941 (53.321 629.55 191.88 471.63 

INor,.conlroll1n9 mterest (14.29) 5.77 (0.13) (17.23) (0.38) 0.94 

16 Total comprehensive Income for the period I year attributable to 
Owners of the Parent 4,354.79 2,861.50 4,802.08 11,432.50 13,541.39 17,211.03 

'Non,co,,rro/ling mterest 4.21 53.10 15.33 90.98 104.60 70.22 

17 Eamlngs per share (of t'10 each) (not annualized for interim periods) 
(a) Basic 1i) - 6 59 6.38 8.88 19.76 24.42, 30.62 

tb10�&.Co� 6 59 6 38 8.88 19 76 24 42 30 62 
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Notes: 

1 The unaudited consolidated financial results or ,lit.>.,,. Financial Services Limited (!he 'Parent') and its subsidiary (collectively referred lo as the 'Group') have been prepared rn 
accordance with the recognition and measurement pnnc.iples laid down in the Indian Accounting Standard (referred to as 'Ind AS') - 34, lntenm Financial Reporting pre-s<:nbed 
under Secnon 133 o/ !he Companies Act. 2013 (!he 'Ad') read with relevant rules issued thereunder and other accounting pnnaples generally accepted m India and ,n 
compliance w,lh Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations. 2015, as amended (the 'SEBI 
L1s11ng Regulations') Any apphcalion guidance/ cianficationsl directions issued by Reser,e Bank of India ('RBI') or other regulators are implemented as and when !hey we 
issued/ applicable 

2 The unaudited consolidated financial results for the quarter and nine month penod ended 31 December 2020 have been reviewed by the Audit Comm,llee and subi;equenlly 
approved by the Board of Directors of !he Parent at its meeting held on 10 February 2021 

3 In compliance with !he SEBI Listing Regulations. a limited review of !he consolidated financial resutts for the quarter and nine month penod ended 31 December 2020 has been 
earned out by the Slalutory Auditors 

4 The accounting policies and practices followed m the preparation or the consolidated financial resulls for the quarter and nine month penod ended 31 December 2020 are the 
same as those followed in lhe preparation of the consolidated financial statement for the year ended 31 March 2020. excepl for the change in accounting policy as explained In 
note no 5 below 

5 Amortising the gain on assignment of financial assets over the residual tenure Instead cl booking upfront and management's response to comments of the sunutory 
auditors In the Limited Review Report: 

With regards to comments of !he statutory auditors in paragraph 5 of !he hrruled review report. rt rs submitted thal, till quarter ended 30 June 2020. on derecoqrutron of loans ,n 
11s entirely upon assignment. as per Ind AS 109 'Financial Instruments'. the Group has been recognising the difference between the carrying amount (measured al lhe date ol 
derecoqruuon) and !he consideration received (including new asset obtained less any new liability assumed) as gain unrnediately m !he statement of profit or loss In view of Ille 
Group. this inflates !he income at !he lime of assignment and leads to reporting higher earnings per snare. potentially higher dividend pay-out and improved capuai 3Claquacy 
ra110 Further. after laking views from RBI circular no RBl/2019-201170 DOR (NBFC) CC.PO No 109122 10 106/2019-20 dated 13 March 2020 which stales that the rosponsib1hty 
or prepanng and ensunng fair presenlat,on of the financial statements of a NBFC vests pnmanly with us Board of Directors, RBI circular no ONBS PD No 30113 10 0112012-13 
dated 21 Augusl 2012 and as per paragraph 19 of Ind AS 1 'Presentation of Financial Statements' management has conciuded that the upfront booking of income which rs to 
be received over underlying residual terms of the assigned portlolio would be so rrusleadmq thal it would confhct with the objective of the financial statements set out m me 
Conceptual Framework for Financial Reporting under Ind AS and therefore lo present a true and fair view of the Group's financial position. financial performance and cash Rows. 
!he Group had departed from !he requirements of Ind AS 109 dunng the quarter ended 30 September 2020 

Accordingly the Group had changed ,ts policy in quarter ended 30 September 2020 for more transparent and ra,r representation of the financial results As per the new policy. 
on derecoqrution of financial assets on account of direct assignment of loans. gain is recognized as ·unearned income on assigned loans" under !he head olher non-financial 
uabihnes and amortized rn lhe profrt or loss over the underlying residual lerms of the assigned portfolio 

As per paragraph 14(b) of Ind AS a 'Accounffng Potiaes, Changes in Accounting Eshmafes and Errors', an enllty may change ,ts accounting policy ,r ,t resulls in the financial 
s1a1emenls providing reliable and more relevant information about the effects of lransadions, other events or conditions on !he entity's financial position. financial performance 
or cash Rows The Group believes that by fella-Hing new policy, the above objective will be achieved 

The new accounting policy has been implemented retrospectively from !he beginning of !he earnest period presented I e 1 Apnl 2019. On account of new policy, tn case of 
derecoqmuon of loans upon assignmenl prior lo 1 Apnl 2019. where underlying residual terms of lhe assigned portfolio was falling on or after 1 April 2019. !he Group nas 
reduced olher equity by<' 4,633 29 lakh. reduced the deferred lax liab,hty by<' 2,495 39 lakh, reduced non-controlling interest by<' 12 35 lakh and recognized unearned Income 
on assigned loans under the head other non-financial liabilities� 7, 141 03 lakh 

Had the Group not revised its policy, other aquily would have increased by<' 3.924.77 lakh non-controlling interest would have increased by� 57.86 lakh, deferred tax assets 
would have decreased by <' 1,344 11 lakh and liability on unearned income would have decreased by<' 5 326 74 lakh lo Nil as at 31 December 2020 Had the Group followed 
!he accounting which ,t followed hitherto. the Group would have recognized gain on assignment oft 533.59 lakh and <' 3,722 05 lakh for the quarter ended and year-to-date 
results for the penod from 1 Apnl 2020 to 31 December 2020, respecnvely, As per the new policy, !he Group has recognized gain on assignment (on amortised basis) of i 
2,313 14 lakh and r 6.368.66 lakh for !he quarter ended 31 December 2020 and year-to-dale results for !he period from 1 Apnl 2020 to 31 December 2020, respectively 
Accordingly gain on assignment would have decreased by<' 1,779 55 lakh and<' 2,646 63 lakh and deferred tax credit would have increased by<' 447 91 lakh and r 666 16 la h 
for the quarter ended 31 December 2020 and year-to-da1e results for the penod from 1 Apnl 2020 to 3 t December 2020, respectively 

J 
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6 As per the requirement of Ind AS 8 and Ind AS 34. the Group has restated the financial information of prior interim penods of the current flnanaal year and the comparable 
mtenm penods of pnor financral year to reffed the change in accounting pohcy as per point no 5 above, The Group has also restated the financial information of pte\ll0u9 
fina�c1al year 2019-20 The following table summarises the reconolianon of figures restated with previously reported figures 

Partlculars Quarter Nine month Year ended 
ended ended 

31.12.2019 31.12.2019 31.03.2020 

Revised gain on assignment of flnanclal assets 2,536 70 7.396 13 10.098 08 
Impact due to change in accounting policy 979 29 542 12 832 35 
Gain on assignment as previously reported before poilcy change 3,515.99 7,938.25 10.930.43 

Revised profit before tax 8,544.83 18,516.14 23,027.84 
Add/fless) adjustments for· 
Gain an assignment of financial assets reversed (recognised on date of assignment) 3.515 99 7,938 25 10 930 43 
Gain on assiqnment of financral assets recorded (on amortisation basis) (2.536 70) (7,396 13) I 10 098 OB) 
Pront before tax as previously reported before policy ch•nge 7,524.12 19,068.26 23,860.19 

Revised deferred tax expense I (credltl (20 74) 392 22 (76 03) 
Impact due to change in accounting policy 246.48 (558.16) (485 11) 
Deferred tax credit as prevtousty reported before policy change 225.74 (165.94) {561.14 

Revised profit after tax 4,870.86 13,454.49 16,808.68 
.AdCll{LossJ adjustments for 
Gan on assignment ol financial assets reversed (recognised on date of asS1gnment) 3.515 99 7,938 25 10 979 51 
Gan on assignment of financial assets recorded (on amorusatron basis) (2,536.70) (7.396 131 (10, 147 16\ 
Tax impact on above adjustments (246.48) 558 16 485 11 
Profit after tax as previously reported before policy change 5,503.67 14,554.77 18,126.14 

Rovlaed prollt for the period I year attributable to owners of the parent 4.855,40 13,349 51 16,739 40 
Impact due to change m accounting policy 710.61 1,078 75 1,256 36 
Profit for the period I year attributable to owners of the parent as previously reported before poilcy 5,566.01 14,428.26 17,995.76 
chango 

Rovlsod profit for the period I year attributable to non-eontrolling interest 15 46 104 98 69 28 
Impact due to change tn accoun1ing policy 22 19 21 52 61 to 
Profit for the period I year attributable to non-controlling interest as previously reported before poilcy 37.66 126.50 130.38 
chanoo 

Rovl1ed total comprehensive income attributable to owners of the parent 4,802 OB 13,541 39 17,211 03 
impacl due to change in accounting policy 710 61 1,078 75 1 ,256 36 
Total comprehensive Income attributable to owners of the parent as previously reported before policy 5,512.69 14,620.14 18,487.39 
change 

Revised total comprehensive Income attributable to non-eontroiling ln1erest 15 33 104 60 70 22 
Impact due to change m accoun1ing policy 22 19 21 52 61 10 
Total comprehensive Income attributable to non-controlling Interest II previously reported before 37.62 126.12 131.32 
pol cy change 

RovlsOd basic earnings per share 8.88 24 42 30 62 
Impact due ta change in accoun1ing policy 1 30 1 98 2 JO 
Basic earnings per share as previously reported before policy change 10.18 26.40 32.92 

Restated diluted earnings per share 8,88 24.42 30 62 
Impact due to change in accounting policy 1 30 1 98 2 30 
Diluted earnings per share as previously reported before policy change 10.18 26.40 32.92 

Partlculars As on 
31.03.2020 

Revised other equity 93,241.97 
Impact due to change in accounting policy 5.889 67 
Other equity as previously reported before policy change 99.131.64 

Revlsad other non-flnanclal llabilitJes 9.852 83 
Impact due to change in accounting policy (7,973 38) 
Other non-flnanclal liabllltJes as prevloualy reported before policy change 1,879.45 

Revised deferred tax asset I (ilabllltyJ 1.626,01 
Impact due 10 change in accounting policy 12.010 29) 
Doforred tr lltyl as previously reported before policy change (384.281 

.��Co ,,/:���\ Ravi · -......_� t 1,915 72 
lm��/tW/��,\��· 

policy 73 43 
N -co tro fllf:�rit4'f.it.l •• ovl< sly reported before policy change 1,989.15 

I Nesco 11 P11��. \ / • 1..:1 ..:"'":;,, .-:::- \'F\I 

'(:1t;P.,m1iy ./ '�1 .,.. f::,/ o,e#III "'-..,. ,*' m 063 (' �,.,�.}�,- - I 

* - 



�,-, FINANCIAL SERVICES L TO. 
Regd. Office: 6 Ground Floor, Narayan Chambers, B/h Palang Hotel, Ashram Road, Ahmadabad-380 009. 

Phone No.: +91 79 41106500 Fax No.: +91 79 411065117 E-mail : rlddhl_bhayanl@mas.co.in Website: www.mas.co.in 
CIN· L651110G 199 PLC 26 4 

7 The Board of Directors of the Parent had declared an intenm d1v,dend of� 2 per equity share of� 10 at ns meeting held on 6 November 2019 The dividend was subscquenU) 
paid on 26 November 2019 Further, second interim dividend of� 6 per equity share of� 10 was declared al its meeting held on 19 February 2020 The said dividend was 
subsequently paid on 6 March 2020 

8 In accordance with the board approved rnoratonurn policy read wilh lhe RBI guidelines dated 27 March 2020. 17 April 2020 and 23 May 2020 relating to 'COVID-10 • Regulatory 
Package· the Group had granted moratonum up lo s,x months on the payment of installments which became due between 1 March 2020 and 31 August 2020 10 all eligible 
borrowers This relaxation did not automahcally trigger a significant increase ,n credit risk The Group continued to recognize interest income during the moratorium penod and In 
the absence of other credit risk mdicators, the granting of a moratonum penod did not result in accounts becoming past due and autornatrcally tnggenng Stage 2 or Stage 3 
classificalion cntena 

The impact of COVID-19 on the global economy and how governments. businesses and consumers respond ,s uncertain This uncerta,nty Is reflected ,n the Group's 
assessment or impairment loss allowance on ,ts loans which are subject to a number or management Judgements and estimates In relation to COVID-19 Judgements and 
assumptions include lhe extent and duration of the pandemic. the impacts of actions of governments and other authorities. and the responses of businesses and con1umcrs. 
along with the associated impact on the Indian and global economy. The Group has separately incorporated estimates. assumptions and Judgements speafic to the Impact of 
the COVID· I 9 pandemic and the associated support packages in the measurement of impairment loss allowance The Group has been duly serv,cing rts debt obllgat,ons 
rnamtams a heallhy capital adequacy ratio and has adequate capital and flnanaal resources to run its business As at 31 December 2020. the cumulative amount of 
management overtay provisions slood at � 5849 90 lakh m lhe consolidated financial results. to reflect deteriorahon in the macroeconomic oullook The final impact of tus 
pandemic is very uncertain and the actual impact may be different than that estimated based on the condiuons prevailing as at the date of approval of these financial results 
Management will continue to closely monitor the material changes In the macro-economic factors Impacting the operations of the Group 

The Honourable Supreme Court of India in a public interest litigation (Gajendra Sharma vs. Union of India & Anr). vice an ,nterim order dated 3 September 2020 ('mtenrn order I 
has directed that no additional borrower accounts shell be classified as impaired ("non-performing assets· or 'NPA') which were not declared NPA till 31 August 2020 till funh r 
orders Based on the said mtenm order ttie Group has not class,f1ed any standard account as of 31 August 2020 as NPA after 31 August 2020 The Group, as a matter ol 
prudence has created addtuonal management overtay of t168 63 lakh and ?199 53 lakh for the quarter ended 31 December 2020 and year to date penod from 1 Apnl 2020 to 31 
December 2020 respectively 

9 In terms of the requirement 99 per RBI notification no RBl/2019-201170 DOR (NBFC) CC PD No 109122 10 ·t0612019-20 dated 13 March 2020 on implernentanon of fncS,an 
Accounting Standards Non-Banking F,nanaal Companies ('NBFCs') are required to creale an impairment reserve for any shortfall ,n rrnpairment allowances under Ind AS 109 
and income recoqruuon asset ctassiticatron 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 11nclud1ng standard assets provis.orunq). as al 3 I December 2020 end accordingly no amount is required to be 
transferred to irnparrment reserve 

10 The Government of India Ministry of Finance. v,de us notificanon dated 23 October 2020. had announced COVID-19 Relief Scheme for granl of ex-gratia paymenl of d,ttere<lce 
between compound interest and simple interest for six months to borrowers ,n spealied loan accounts ('lhe Scheme'), as per the elig1b1l1ly criteria and other aspects spcar,eo 
therein and irrespective of whether RBI moratorium was availed or not Dunng the quarter, the Group has implemented the Scheme and credited the accounts or the el!g,b!o 
borrowers as per the Scheme Further. the Group has filed clarm for reimbursement as per lhe procedure specified in the Scheme 

11 The Board of Directors of lhe Parent in its meeling held on 16 June 2020 had approved issuance ol non-convertible debentures ('NCDs') m tranches up to? 50.000 lakh on a 
private placement basis Up to the date of finalization of these financial results. NCDs amounting to f 25.000 lakh have been issued lo vanous investors on a private placem11t1I 
basis These NCDs are listed on BSE um�ed 

12 AU 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 security at all times equal to 1 IOx (One Deamal One Zero limes) or I I0.0% (One Hundred and Ten Percent) of lhe aggregate amount of pnnopal 
outstanding (including accrued mterest) of the NCDs as per the respective term-sheets of outstanding secured NCDs These NCDs are proposed lo be guaranteed by the 
Guarantor by way of the Government of India Guarantee 

13 The Indian Parliament has approved the Code on Social Secunty, 2020 which subsumes the provident fund Act and the gratuity Act and rules there under The M,n,stry ol 
Labour and Employment has also released draM rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under active consideration by 
the Ministry The Group will evaluate the rules. assess lhe ,mpacl if any. and account for the same once the rules are notified and become effective 

14 The Group is engaged primarily m the business of financing and all its operations are in India only Accordrnqly, there is no separate reportable segment as per Ind AS 1 OB on 
'Operating Segments' m respect of the Group 

15 Previous period I year figures have been regrouped I reclassifled. wherever found necessary. to conform to current penod I year ciassiftcanon 

.__.,,.,..,lush C. Gandhi 
!Chairman & Managing Director) 

(DIN - 00044852) 

Ahmedabad 
10 February 2021 
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.Big.$ Financial Services Limited results - 3rd quarter FY 21 

A Robust Financial Performance 

103 Quarters of Consistent Financial Performance 

Wednesday, 101h February 2021, Ahmedabad: The Board of Directors of�"":\� Financial Services 
Limited (�c-:\j!, Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today 
the unaudited financial results for the Quarter ended 31 December, 2020. 

The consistent financial performance during all the past turbulent period is the testimony of the strong 
fundamentals of the company; which is being followed over two decades. 

Commenting on the performance, Mr. Kamlesh Gandhi - Founder, Chairman & Managing Director, 
JP.� Financial said, "In light of the current situation the main focus of the company continues to 
remain on maintaining: 

1. Strong capital base. 
2. High level of liquidity. 
3. The quality of Assets. 
4. High provisioning buffers. 
5. Constant engagement with all the stakeholders for understanding the evolving situation. 

With a Tier-1 capital adequacy ratio of 30.35% and total capital adequacy of 32.61%, sufficient liquidity 
due to very efficient liability management, stable quality of portfolio of around 1.00% of net stage 3 
assets (if the company had classified borrower accounts without the effect of Hon'ble Supreme Court 
order net stage 3 assets would have been 1.33%) and by creating additional provisioning buffer which 
stands at 1.66% of on book assets should enable the company to navigate the current unprecedented 
situation successfully". 



As per IND-AS 

!ft� Financial Services Limited reports Assets under Management (AUM) of f 5054.66 Crore and 
profit after tax of f 106.98 Crore for the 9M ended 31 December 2020 from f 5960.38 Crore and f 
132.06 Crore respectively for 9M ended 31 December 2019 

A contraction of 15.20% in AUM over the corresponding period of the previous year, due to 
adopting a cautious approach on disbursement while maintaining high Collection efficiency. 

Contraction of 18.99% in PAT over the corresponding period of the previous year due to 
contraction in AUM and maintaining high level of liquidity due to the current market scenario. 

The total special COVID provision as on 31 December 2020 stood at f 56.05 Crore for the total 
on book assets off 3381.17 Crores i.e. 1.66 % of the total on book assets with an additional 
special COVID provision off 3.94 Crore during the quarter and f 35. 72 crore during the 9M FY 
2021 due to Covid-19. 

(Excluding this special COVID provision the PAT stands at f 133.70 Crore growth of 1.25% over 
the corresponding period of the previous vear) 

The profit after tax for quarter ended 31 December 2020 is f 36.18 Crore - A contraction of 25.16% 
over the corresponding period of the previous year. 

(Excluding this special COVID provision the PAT for quarter ended 31 December 2020 stands at 
f 39.13 Crore contraction of 19.06% over the corresponding period of the previous vear) 

The portfolio quality improved at 1.00% net stage 3 assets of AUM as compared to 1.16% in 
September quarter and 1.06% over the corresponding period of the previous year despite of 
the prolonged ongoing crisis followed by the unprecedented pandemic situation. 

Hon'ble Supreme Court, in a public interest litigation (Gajendra Sharma Vs. Union of India & 
Anr), vide an interim order dated 3 September 2020, has directed that accounts which were 
not declared NPA till 31 August 2020 shall not be declared as NPA till further orders. 
Accordingly, the Company has not classified any accounts which were not NPA as of 31 August 
2020, as per RBI norms, as NPA after 31 August 2020. 

However, if the Company had classified such borrower accounts as stage 3 assets on 31" 
December 2020, net stage 3 assets would have been 1.33%. 

The special COVID provisioning is not netted off against assets in any stage and the same 
stands as additional provisioning. 



Performance Highlights: 

Capital Adequacy Ratio (including Tier II capital) as of 31 December, 2020 stood at 32.61%. The Tier-I 
capital stood at 30.35%. 

({ in CR) 

Particulars Q3'21 Q3'20 QoQ 9M'21 9M'20 9Mo9M FY 20 

Assets Under Management 5054.66 5960.38 15.20%.J, 5054.66 5960.38 15.20%.J, 5966.28 

Total Income 142.09 173.38 18.05%.J, 454.74 502.83 9.56%.J, 672.72 

Profit Before Tax 48.38 64.87 25.43%.J, 142.93 181.80 21.38%.J, 228.16 

Profit After Tax 36.18 48.34 25.16%.J, 106.98 132.06 18.99%.J, 166.55 

Profit After Tax (Without special 39.13 48.34 19.06%.J, 133.70 132.06 1.25%1' 181.77 
COVID provision for Covid-19) 
Gross Stage 3 Assets% to AUM 1.32% 1.29% 03 bps1' 1.32% 1.29% 03 bps1' 1.42% 

Net Stage 3 Assets% to AUM 1.00% 1.06% 06 bps-L 1.00% 1.06% 06 bps-L 1.14% 

Note: The total special (OVID provision as on 31 December 2020 stood at� 56.05 Crore for the total on book assets of 
f 3381.17 Crores l.e. 1.66 % of the total on book assets with an additional special COVIO provision of� 3.94 Crore 
during the quarter and { 35.72 crore during the 9M FY 21 due to Covid-19.Excluding this special (OVID provision the 
PAT stands at� 39.13 Crore contraction of 19.06% over the corresponding period of the previous year 

({ in CR) 

Asset Under Management (AUM)* Dec-20 Dec-19 YoY 
Micro-Enterprise loans 3033.27 3669.65 17.34%.J, 
SME loans 1541.64 1678.23 8.14%.J, 
2-Wheeler loans 323.31 452.44 28.54%.J, 
Commercial Vehicle loans 156.45 160.06 2.26%.J, 
TOTALAUM 5054.66 5960.38 15.20%.J, 

*Represents underlying assets in each of the category. As on 31 December, 2020 58.26% of the 
total underlying assets is through various NBFCs. 

Amortising the gain on assignment of loans over the tenure of the assets in place of booking 

it upfront - Further strengthening the fundamentals of the company: 

For more transparent and fair representation, on derecognisation of financial assets (assignment of 
loan), the gain has been recognized as deferred revenue i.e. "Interest Receivable on loan transfer 
transactions" (Other Non-Financial Liabilities) in place of Retained earnings which is amortized over the 
maturity of the financial assets derecognized (assigned loans) in place of recognizing gain upfront 
through profit & loss statement as made applicable while migrating to IND AS. The necessary 
adjustments are done accordingly for all the related period ensuring that the assets are recognized at 
fair value in lines with the IND AS requirement, and the gains would be amortized over the maturity of 
assets. 

For detailed understanding, please visit following web address: https://www.mas.co.in/financial 
results.aspx# 



Note on !JI.� Rural Housing and Mortgage Finance Limited (Subsidiary) 
The Board of Directors of �c-"-> Rural Housing and Mortgage Finance Limited in their meeting held on 
3'' February 2021 took on record the unaudited Financial Results of the company for quarter ended 31 
December, 2020. 

As per IND-AS 
!£.� Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of � 
277 .32 Crore and profit after tax of� 2.68 Crore for the 9M ended 31 December 2020 from � 284.05 
Crore and� 2.60 Crore respectively for 9M ended 31 December 2019. 

- A contraction of 2.37% in AUM and growth of 3.08% in PAT over the corresponding period of the 
previous year. The COVID provision stands at� 2.45 crore i.e. 0.96% of the total on book assets. 

The Profit after tax for quarter ended December 20 is � 0.46 Crore -A growth of 19.72% over 
corresponding period of the previous year 

Performance Highlights: 

;,. The portfolio quality improved despite of the ongoing crisis followed by the unprecedented 
situation at 0.03% net stage 3 assets of AUM as compared to 0.25% over the corresponding period 
of the previous year. 

However, if the Company had classified borrower accounts without the effect of Hon'ble 
Supreme Court order (as mentioned above), net stage 3 assets would have been 0.26%. 

:.- Capital Adequacy Ratio (including Tier II capital) as of 31 December 2020 stood at 44.14%. The Tier-I 
capital stood at 35.65%. (tin CR) 

Particulars Q3'21 Q3'20 QoQ 9M'21 9M'20 9Mo9M FY'20 
Assets Under Management 277.32 284.05 2.37%� 277.32 284.05 2.37%� 286.54 
Total Income 8.60 9.73 11.64%� 26.70 29.30 8.88%� 38.37 
Profit Before Tax 0.60 0.60 0.09%1' 3.51 3.47 1.15%1' 2.24 
Profit After Tax 0.46 0.38 19.72%1' 2.68 2.60 3.08%1' 1.72 
Gross Stage 3 Assets% to AUM 0.03% 0.34% 31 bps-I- 0.03% 0.34% 31 bps-L 0.34% 
Net Stage 3 Assets% to AUM 0.03% 0.25% 22 bps d- 0.03% 0.25% 22 bps-I- 0.25% 

' 

(Chairman & M a ing Director) 
(DIN· 00044852) 

Place : Ahmedabad 
Date: February 10, 2021 

For and on behalf of the Board 
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