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INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED

Opinion

1. We have audited the Standalone Financial Results for the year ended March 31, 2025 and the

statement of assets and liabilities and the statement of cash flows as at and for the year
ended on that date (“financial results”), attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”) which has
been initialled by us for identification purposes.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial results for the year ended March 31, 2025:

i, are presented in accordance with the requirements of Regulation 33 and 52 of the
Listing Regulations in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards and other accounting principles
generally accepted in India of the net profit and total comprehensive income and other
financial information for the year ended March 31, 2025 and the statement of assets
and liabilities and the statement of cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under

section 143(10) of the Companies Act, 2013 ("the Act"}). Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Results section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the standalone financial results under the
provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Management's Responsibilities

4. These financial results have been prepared on the basis of the annual standalone financial

statements. The Company's Board of Directors are responsible for the preparation of
standalone financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company and the statement of
assets and liabilities and the statement of cash flows in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 and 52 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and

'“ detecting frauds and other irregularities; selection and application of appropriate accounting

policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
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effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the standalone financial results that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the financial results, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

. The Board of Directors are also responsible for overseeing the Company's financial reporting

process of the Company.

Auditor's Responsibilities

7. Our objectives are to obtain reasonable assurance about whether the standalone financial

results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SA’s will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial results.

. As part of an audit in accordance with SA’s, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the standalone financial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control,

« Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls with reference to financial statements in place
and the operating effectiveness of such controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

o Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 and 52 of the
Listing Regulations.

s Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the standalone financial results or if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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9.

10.

11,

Other

12,

13.

14,

« Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii} to evaluate the effect of any identified
misstatements in the Annual Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Matters

The standalone financial results include the results for the quarter ended March 31, 2025,
being the balancing figures between the audited figures in respect of full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limited review by us,

The comparative financial information of the Company for the quarter ended on March 31,
2024, were audited by predecessor auditors who expressed an unmodified conclusion thereon
vide their reports dated April 24, 2024,

The Statement also includes figures of the Company for the year ended March 31, 2024,
audited by the predecessor auditors who expressed an unmodified opinion thereon vide their
report dated April 24, 2024.

Our conclusion is not modified in respect of these matters.

The financial results dealt with by this report has been prepared for the express purpose of
filing with stock exchanges on which the Company's shares are listed. These results are based
on and should be read with the audited financial statement of the Company for the year ended
March 31, 2025, on which we issued an unmeodified audit opinion vide our report dated April 30,
2025.

For Sorab S. Engineer & Co.
Chartered Accountants V‘é

Mratiw;:04l7

CA Chokshi Shreyas B.
Partner
Membership No. 100892

UDIN:

95100892 BM T ELTARY

April 30, 2025
Ahmedabad
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Statement of audited standalone financial results for the quarter and year ended 31 March 2025
& in Crores)
Quarter ended Year ended
Sr. No. Particulars 31.03.2025 31122024 31.03.2024 31.032025 31.03.2024
(Refer Note 15) | (Unaudited) | (Refer Note 15) | {Audited) (Audited}
1 |INCOME
{a) Revenue from operations
Interest income 35345 333.20 275.69 1,289.64 1,022.28
Gain on assignment of financial assets 39.61 35.62 3364 143.09 116.97
Fees and commission income 23.64 20.95 17.89 81.92 70.04
MNet gainf{loss) on fair value changes {0.19) {0.06) 2.09 254 12,57
Total revenue from operations 416.51 389.71 329.11 1,517.19 1,221.86
(b) Other income 0.40 0.38 1.43 3.26 7.42
Total income 416.91 390.09 330.74 1,520.45 1,229.28
2 EXPENSES
(a) Finance cosls 191.00 184.54 161.52 722.38 614.16
{b) Fees and commission expense 21.69 18.50 11.88 67.50 48.80
{c) Impairmeni on financial instruments 4268 33.17 21.42 126.12 89.55
{d) Employee benefils expenses 31.38 28.70 26.05 114.84 87.05
(e} Depreciation, amortisation and impairment 1.34 1.27 1.06 491 3.81
{f) Other expenses 19.95 18.81 17.72 74.27 54.49
Tolal expenses 308.04 284.99 239.65 1,110.02 897.86
3 Profit before exceptional tems and tax (1-2) 108.87 105.10 §1.09 410.43 331.42
4 Exceptional items - - - - -
5 Profit before 1ax {(34) 108.87 105.10 91.09 410.43 331.42
6 Tax axpense
{a) Current tax 29.96 26.58 20.42 103.85 B0.89
{b) Short / (excess) provision for tax relating to prior years - 1.00 - 1.00 {0.17)
Net current tax expense 29.96 27.58 20.42 104.85 80.72
{c} Deferred tax charge/{credit} {(1.91) {0.59) 262 (0.35) 2.95
Total tax expense 28.05 26.99 23.04 104.50 83.67
7/ Profit after tax (5-6) 80.82 78.11 68.05 305.93 24775
8 Other comprehensive income (QCI)
(a) ({i} tems that will not be reclassified to profit or loss
- Re-measurement of the detined benefit liabilities 0.42 (0.38) (0.15) (0.73) {0.52)
(i) Income tax relating to the above item (0.11) 0.10 0.04 0.18 013
Sub-total (a) 0.31 (0.28) (0.11) {0.55) {0.39)
() (i) ltems that will be reclassified to profit or loss
- Loans and advances through other comprehensive Income 3.63 18.46 12.23 19.82 2157
{ii} Income 1ax relating o the above item (0.91) {4.65} {3.08) {4.99) {5.43)
Sub-total (b) 2.72 13.81 9.15 14.83 16.14
Other comprehenslve Income / (loss) {a+b) 3.03 13.53 9.04 14.28 15.75
9  |Total comprehensive income for the period / year {7+8) 83.85 91.64 77.09 320.21 263.50
10 |Pald-up equity share capital (Face value Rs. 10/- per share}) 181.45 181.45 163.99 181.45 163.99
11 |Other equity 2,404.35 1,604.97
12 |Earnings per share {cf ¥10 each) (not annualized for Interlm
periods)
{a) Basic ) 4.46 4.31 4.15 17.23 1511
(b} Diluted ) 4.46 4.31 4.15 17.23 15.11
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Standalone Balance Sheet

(T in Crores)
As at As at
Particulars 31.03.2025 31.03.2024
{Audited} (Audited)
ASSETS
Financial assels
Cash and cash equivalents 437,97 178.02
Bank balance other than cash and cash equivalents 670.75 664,27
Trade receivables 4,66 6.52
Loans 8,613.86 7,264.83
Investments 1,593.79 787.11
Other financial assets 162.76 75.80
11,482.79 8,977.15
Non-financlal assets
Income tax assets {net) 1.45 2.52
Delerred tax assets (net) 551 9.97
Property, plant and equipment 18.91 18.63
Capital work-in-progress 91.48 £69.80
Right-of-use asset 3.03 2.82
Intangible assets under development 0.02 0.24
Other intangible assels 254 1.01
Other non-financial assets 57.76 27.10
180.70 132.09
11,664.49 9,109.24
LIABILITIES AND EQUITY
LIABILITIES
Financial liabilities
Payables
(l)Trade payables
(i} total outslanding dues of micro enterprises and small enterprises - -
(ii) total outstanding dues of creditors other than micro enterprises and small 32,67 15.74
enterprises
(1) Other payables
(i) total cutstanding dues of micvo enterprises and small enterprises - =
(i) total outstanding dues of creditors other than micro enterprises and small 8.21 1.14
enterprises
Debt securities 1,463.64 626.86
Bomowings (other than debt securities) 6,934.50 6,120.36
Subordinated liabilities 303.65 302.11
Other financial liabilities 309.85 253.25
9,052.52 7,319.46
Non-financial liabilities
Current tax liabilities (net) 10.93 4,29
Provisions 9.20 10.09
Other non-financial liabilities 6.04 6.44
2617 20.82
9,078.69 7,340.28
|EQUITY
Equity share capital 181.45 163.99
Other equity 2,404.35 1,604.97
2,585.80 1,768.96
11,664.49 9,109.24




A S FINANCIAL SERVICES LIMITED
Ll‘f i%ﬁ Regd. Office: § Ground Floor, Narayan Chambers, B/h Palang Hotel, Ashram Road, Abmedabad-380 009,
ﬁ:,':,,,f—,,_;,,,._ Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mall : riddhl_bhayani@mas.co.in Webslte: www.mas.co.In
CIN: L65910GJ1895PLC026064
Standalone Statement of Cash flow
T in Crores)
Sr. No. Year ended Year ended
Particulars 31,03.2025 31.03.2024
{Audited) {Audited)
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before exceptional items and tax 410.43 331.42
Adjustiments for :
Depreciation and amortisation 4.91 3.81
Finance cost 72238 614.16
Impairment on financial assets 126.12 89.55
Interest income {1,285.64) {1.022.28)
Gain on assignment of financial assets (143.09) {116.97)
Met gan on fair value changes {0.73) (2.48)
Met gain on sale of investments measured at amortized cost {1.24) (4.84)
Unrealisad gain on foreign exchange 0.48 (0.06)
Dividend income (1.26) {1.26)
Gain on derecognition of leased assets (0.02) {0.02)
{582.09) (440.39)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (171.66) (108.97)
Changes in working capital:
Adjusiments for (increase)/decrease in operaling assels:
Loans (1,246.17) {1.264.89)
Trade receivables 1.86 {2.26)
Advances received against loan agreements (2.10) 0.48
Bank balance other than cash and cash equivalents (6.46) {130.52)
Cther financial asset {59.33) 9.76
Other non-financial asset {59.91) (32.31)
Adjustments for increase/{decrease) in cperating liabibties:
Trade payables 24.02 3.38
Other financial biabilities 55.33 (16.24}
Non-financial iabilities {0.40) 219
Provisions {0.06) (1,293.22) 0.54 {1,429.87)
CASH GENERATED FROM / {(USED IN) OPERATIONS (1,464.88) (1,538.84)
Interest income received 1,175.30 921.45
Dividend received 1.26 1.26
Interest income on Investment measured at amortised cost 91.83 76.48
Finance cost paid (726.28) 542.11 {664.90) 334,29
(922.77) {1,204.55)
Income tax paid (net} {97.149) (78.29)
NET CASH FLOW GENERATED FROM / (USED IN} OPERATING ACTIVITIES {1,019.91) (1,282.84)
(A)
B. CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of properly, plant and equipment and intangible assets, including (29.13) (19.95})
capital advances
Purchase of investments {3,624,92) (2.583.49)
Redempticn of investments 2.819.14 2,629.33
NET CASH FLOW GENERATED FROM / (USED IN) INVESTING ACTIVITIES (834.91) 25.89
{B)
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CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of equity shares (Net) 484.06 -
Proceeds from debt securities and borrowings 3,975.46 3.637.17
Repayments of debt securities and borrowings (2,492.90) (2,223.17)
Short term loans (Net) 176.31 {189.93)
Repayment of principal component of lease liabilities (0.77) (0.45)
Dividends paid {27.39) {26.51)
MET CASH FLOW GENERATED FROM / (USED IN) FINANCING ACTIVITIES 2,114.77 1,197.11
()
MNET INCREASE / (DECREASE} IN CASH AND CASH EQUIVALENTS (A+B+C) 259.95 (59.84)
Cash and cash equivalents at the beginning of the year 178.02 237.86 |
Cash and cash equivalents at the end of the year 437.97 178.02
Components of cash and cash equivalents (T in Crores}
; As at As at

Rartlculats 31.03.2025 | 31.03.2024
Cash and bank balances comprises:
(a} Cash on hand 0.15 0.12
(b} Balances with banks 212.70 102.84
Total 212.85 102.96
{c) Bank deposits with original maturity of 3 months or less 22512 75.06
Cash and cash equlvalents as per the balance sheet 437.97 178.02

The above cash flow statement has been prepared under the ‘indirect method' as set out in the Ind AS - 7 on statement of cash flows specified under

section 133 of the Companies Act, 2013.
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Notes :

1 The audited 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 Obdigations and Disclosure Requirements) Regulations, 2015, as amended {the 'SEBI Listing Regulations’). Any
application guidance/ clarifications/ directions issued by Reserve Bank of India (‘REI) or other regulators are implemented as and when they are issued/
applicable.

These financial results are available on the website of the Company viz. https2/mas.co.in and on the website of BSE Limited {"BSE"} {(www.bseindia.com)
and National Stock Exchange of India Limited ("NSE") (www.nsaindia.com).

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 30 April 2025,

3 The standalone financial results for the year ended 31 March 2025 have been audited by the statutory auditors of the Company.The Statutory Auditors
have expressed an unmodified conclusion on these finangial results.,

4 The Company, during the year, has allotted 1,74,67.248 no. of equity shares of face valua of 7 10 each, at the issue price of ¥ 286.25 per Equity Share,
2., at a premium of ¥ 276.25 per Equity Share (which includes a discount of  15.06 per Equity Share (4.99% of the floor price, as determined in terms of
the SEBI ICDR Regulations) to the fioor price), aggregating to approximately ¥ 500 Crores, pursuant to Qualified Institutions Placement as on 21 Juna
2024,

The Board of Directors in thair meeting held on 27 January 2024 had approved issue of Bonus equity shares in the ratio of 2:1 which is subsequently
approved by the shareholders in their Extra-Ordinary general meeting held on 09 February 2024. Accardingly, Company has allotted 10,93,24,086 Equity
shares on 22 February 2024,

§  The Company, during the yaar, has been allotted 3.33,333 equity shares of S1AS Rural Housing and Morigage Finance Limited {"Subsidiary Company”)
being 33.33% of the total OCPS held by the Company due to conversion of said OCPS into the Equity shares of Subsidiary Company on Sepiember 12,
2024.

[ On 19 February 2025, the Company has invested an amount of Z 15 crore in A% Rural Housing & Mortgage Finance Limited, a subsidiary of the
Company, by subscribing 1o 9,31,098 no, of equity shares of face value of ¥ 10 each for cash at 7 161 10 (including premium of ¥ 151.10 ) per share.

7 During the year, the company has paid the interim dividend of 2 1 per share. Additionally, the Board has proposed the final dividend @ 7.00% i.e. 2 0.70
per share subject to the approval of the Members in the ensuing Annual General Meeting,

8 In terms of the requirement as per RBI notification no. RBI/2013-20/170 DOR (NBFC).CC.PD.N0.109/22.10.106/2019-20 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 alfowances under Ind AS 109 and Income Recognition Asset Classification and Provisioning ('IRACP"} norms (in¢luding provision on
standard assets). The impairment allowances under Ind AS 109 made by the Company exceeds the total Provision required under IRACP (including
slandard assets pravisioning), as at 31 March 2025 and accordingly, no amount Is required to be transferred to impairment reserve.

9 Disclosures pursuant to RBI Notification - RBI'DOR/2021-22/86 DOR.STR.REC.51/21.04 .048/2021-22 dated 24 Sepiember 2021, as amended.

(a) Details of loans not in default transferred through assignment during the year ended 31 March 2025,

Aggregate principal outstanding of lgans translerred (-171 2,540.71

crores)

Weighted average residual maturity (in months) 22

Weighted average holding period (in months) 6

Average retention of beneficial economic inlerest (MRR) (%) 11%
Average coverage of tangible security (%) S0%
Rating wise distribution of loans translerred Unrated

(b} Details of loans not in default acquired through assignment during the year ended 31 March 2025.

Aggregate principal outstanding of loans acquired [ in crores) 434.36
Weighted average residual maturity (in months) 24
Weighted average holding penod by originator (in months) 9
Average retention ol benelicial economic interes (MRR) by 10%
aniginator (%}

Average coverage of tangible security (%) 25%
Rating wise distribution of loans acquired Unrated

(c) The Company has not transferred or acquired any siressed foan during the year ended 31 March 2025.

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 oulstanding secured NCDs.,

11 Ascn 31 March 2025, 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

- -Auhalnurq-1 . x
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14

15

16

Disclosures in compliance with Regulation 52 (4) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 for the year ended 31
March 2025 is attached as Annexure-2.

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 rutes are notified and become eHective.

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.

The figures for the last quarter of the current year and previous year are the balancing figures between audited figures in respect of the full financial year
and the published year-to-date figures up to third quarter of the respective financial yoar.

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

Kamlesh C. Gandhi
Managing Director)
(DIN - 00044852)

Ahmedabad (Chairm
30 April 2025
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Annexure - 1

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

LIABILITIES
Cebt securities to which this  [Secured debentures 1,479.43 = No - - . 1,479.43
certificate pertains
Other debt sharlng pari-passu = No . = . -
charge with above debt
Other Debt - No - = - -
Subordinared debt - No - - 310,24 310,24
Barrowings = No . - - -
o N;'“:be 582,03 Mo : 107120 : 575323
Oebt Securities - No - . . .
thers 1,236.83 Na . - - 1,236.83
Trade Pavables - No - - 3267 32.67
Lease Liabilities - Na - - 3.34 3.34
Pravisions - No B - 9.20 9.20
Others - No - - 253.75 253 75
Total 1,479.43 £,918.86 = 1,071,210 609.20 9.078.69
Cover on Book Value 1.11 NA
Cover on Market Value

Exclushve Fari-Passu Security

Security Cover Ratio

Cover Ratio

Note: We confirm that the C

’d . -xi‘?.lr':\.\._
/FIRMREG. NON vl

110417W )T

¥ has complied with the co

d in the disclosure documents of the Secured redeemable Non-convertible debentures for the periad ended 31 March, 2025,




ANNEURE-2

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

Sr. | Particulars Compliance

No ISIN: [ISIN: [ISIN: [ISIN: |ISIN: |ISIN: |ISIN: [ISIN: [ISIN: [ISIN: [ISIN: |[ISIN: [ISIN: [ISIN: [ISIN: [ISIN: [ISIN: [ISIN: |ISIN:

INE3 |INE3 |(INE3 |INE3 [INE3 |(INE3 |(INE3 (INE3 |(INE3 |(INE3 |(INE3 |INE3 [INE3Z [INE3 |[INE3 |[INE3 |[INE3 |INE3 |INE3
48L0 |48L0 |4BLO |48L0 (48L0 |48L0 (438L0 |48LO |48LO0 (48L0 |48L0 |(48L0 (48L0 |4BLO [48L0 |48L0 |48LD (48LO |48L0
8041 (8082 (8090 |7159 |8108 |7167 (7175 (7183 (711 (7209 (7217 (7225 (7233 (7258 (7241 (7266 (7274 (7282 |7290

a | Debt-Equity Ratio (as on 3.37 times
31.03.2025)
b |Outstanding redeemable Nil
preference shares (quantity and
value)
¢ | Capital redemption reserve/ Nil
debenture redemption reserve
d |Networth Rs. 2585.80 Crore (as at 31.03.2025) -
Net profit after tax For the quarter ended 21.03.2025 — Rs. 80.82 Crores
For the year ended 31.03.2025 - Rs, 305.93 Crores
f | Earnings per share Basic - For the quarter ended 31.03.2025 - Rs. 4.46 per share

For the year ended 31.03.2025 -Rs. 17.23 per share

Diluted - For the quarter ended 31.03.2025 - Rs. 4.46 per share
For the year ended 31.03.2025 - Rs. 17.23 per share

g |Total debts to total assets 0.75 times

h | Net profit margin For the quarter ended 31.03.2025 - 19.39%
For the year ended 31.03.2025 - 20.12%

i Sector specific equivalent ratio | Gross stage 3%: 2.44%
Net stage 3% : 1.62%
Capital to risk-weighted assets ratio {Calculated as per RBI guidelines) - 24.72%

Note:
Debt service coverage ratio, Interest service coverage ratio, Current ratio, Long term debt to working capital, Bad debts to Accounts receivable ratio. Current
liability ratio, Debtors turnover, Inventory turnover and Operating margin ratio are not relevant as the Company is engaged in financing activities.
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CHARTERED ACCOUNTANTS @\

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

sseahm@hotmail.com 804-805, SAKAR-IX,
WEB : WWW.sseco.in BESIDE CITY GOLD,

ASHRAM ROAD,
AHMEDABAD-380 009

INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED
Opinion

1. We have audited the Consolidated Financial Results for the year ended March 31, 2025 of MAS
Financial Services Limited ("the Parent"), and its subsidiaries (the Parent and its subsidiaries
together referred to as "the Group")and the consolidated statement of assets and liabilities and
the consolidated statement of cash flows as at and for the year ended on that date
(“consolidated financial results”), attached herewith, being submitted by the Parent pursuant
to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("the Listing Regulations”).

2. In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the audit reports of other auditors on separate financial
statements of the subsidiaries referred to in Other Matter paragraph below, the consolidated
financial results for the year ended March 31, 2025:

i. Includes result of the following entities:

Parent Company ::-‘ MAS Financial Services Limited
Subsidiary Company MAS Rural Housing & Mortgage Finance Limited

| MASFIN Insurance Broking Private Limited

ii. are presented in accordance with the requirements of Regulation 33 and 52 of the
Listing Regulations in this regard; and

iii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicablte Indian Accounting Standards and other accounting principles
generally accepted in India of the consolidated net profit and consolidated total
comprehensive income and other financial information of the Group for the year ended
March 31, 2025 and the statement of assets and liabilities and the statement of cash
flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Results section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the consolidated financial results under the
provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

oy
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SORAB S. ENGINEER & CO. (Regd.)

Management’'s Responsibilities

4. These financial results have been prepared on the basis of the annual consolidated financial
statements. The Company's Board of Directors are responsible for the preparation of
consolidated financial resulls that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company and the statement of
assets and liabilities and the statement of cash flows in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 and S2 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the consolidated financial results that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

5. In preparing the financial results, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

6. The Board of Directors are also responsible for overseeing the Company's financial reporting
process of the Company.

Auditor's Responsibilities

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SA’s will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial results.

8. As part of an audit in accordance with SA's, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the consolidated financial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internai financial controls with reference to financial statements in place
and the operating effectiveness of such controls.



SORAB S. ENGINEER & CO. (Regd.)

+ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

« Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 and 52 of the
Listing Regulations.

e Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are reguired to draw attention in our auditor's report to the
related disclosures in the consolidated financial results or if such disclosures are
inadequate, to medify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the consclidated financial
results, including the disclosures, and whether the consolidated financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

9. Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Consolidated Financial Results may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Annual Consolidated Financial Results.

10. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

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

Other Matters

13.The consolidated financial results include the results for the quarter ended March 31, 2025,
being the balancing figures between the audited figures in respect of full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limited review by us,

14. The comparative financial information of the Group for the quarter ended on March 31, 2024,
were audited by predecessor auditors who expressed an unmodified conclusion thereon vide
their reports dated April 24, 2024.



SORAB S. ENGINEER & CO. (Regd.)

The Statement also includes figures of the Group for the year ended March 31, 2024, audited
by the predecessor auditors who expressed an unmodified opinion thereon vide their report
dated April 24, 2024.

Our conclusion is not modified in respect of these matters.

15.We did not audit the financial statements of 2 subsidiaries included in the consolidated
financial results, whose financial statements reflects total assets of Rs. 611.19 Crores as at
March 31, 2025, total revenues of Rs. 19.94 Crores and Rs. 78.79 Crores for the quarter and
year ended March 31, 2025, respectively, total net profit after tax of Rs. 2.56 Crores and Rs.
9.31 Crores for the quarter and year ended March 31, 2025, respectively, total comprehensive
income of Rs. 2.67 Crores and Rs. 10.20 Crores for the quarter and year ended March 31,
2025, respectively and net cash outflows of Rs. 23.97 Crores for the year ended March 31,
2025 as considered in the Statement. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our conclusion on
the Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the reports of the other auditors and the procedures
performed by us as stated under Auditor's Responsibilities section above.

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

16.Based on our review conducted and procedures performed as stated in paragraph 2 above and
based on the consideration of the review reports of the other auditors referred to in paragraph
15 above, nothing has come to our attention that causes us to believe that the Statement has
not been prepared in all material respects in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standard and other
recognized accounting practices generally accepted in India and has not disclosed the
information required to be disclosed in terms of Regulation 33 and 52 of the Listing
Regulations including the manner in which it is to be disclosed, or that it contains any material
misstatement.

/w/6 For Sorab S. Engineer & Co.

Chartered Accountants
Firm Registratign No. 11041

O#-r{;-yé : s

CA Chokshi Shreyas B.
Partner

Membership No. 100892

UDIN: 25100822 8MIESY Tog7]

April 30, 2025
Ahmedabad
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|Statement of audited consolidated financlal resulis for the quarter and year ended 31 March 2025

(T in Crores)
Quarier ended Year ended
3;'_ Particulars 31032025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
{Refer Note 10) (Unaudited) (Aefer Note 10) {Audited) (Audited)
1 |INCOME
{a) Revenue from gperations
Interest income 371.99 350.76 291,28 1,359.25 1,077.09
Gain on assignment of financial assels 41.39 3713 3487 149.38 12232
Fees and commission income 2412 21.46 16.24 83.77 71.19
Net gain on fair value changes 0.13 0.38 257 3.57 13.27
Total revenue from operations 437.63 409.73 346.96 1,595.97 1,283.87
{b) Other income 1.48 0.66 1.44 4.18 6.52
Total Income 439.11 410.39 34&40 1,600.15 1,290.39
2 |EXPENSES
{a} Finance costs 201.68 194.69 170.89 762.80 646.71
{b) Fees and commission expense 21.69 18.50 11.88 67.50 48.80
{c) impairment on financial instruments 4384 33.42 2163 128.38 90.61
| (d} Employee benelits expenses 3649 33.85 3001 134.06 100.45
{e) Depreciaticn, amartisation and impairment 152 145 120 560 429
{f) Other expenses 21.80 20.49 19.11 80.80 £9.86
Total expenses 327.02 302.40 254.7% 1,179.14 950.72
3 |Profit before exceptional itams and lex {1-2) 112.09 107.99 93.68 a21.m 339.67
4 |Tax expense
{a) Currant lax 3095 2737 21.06 10685 83.06
{b} Short / (Excess) provision for tax relating to prior years - 0.84 - 0.84 (0.21)
Net current tax expense 30.95 28.21 21.06 107 .68 B82.85
{c) Deferred tax charge/(credit) (2.27) (0.61) 2.52 (0.66) 2.81
Total tax expense 28.58 27.60 23.58 107.03 B5.66
5 |Profit atter tax (3-4) 83.41 80.39 70.10 313.98 254.01
& |Other comprehensive income (OCI)
{a) {i) tems that will not be reclassified to profit or loss
- Re-measurement of the defined benefit labilities 0.47 (041} (0.13) (0.76) (0.51)
(ii} Income tax relaling lo above item (0.12) 0.0 0.03 019 0.13
Sub-total (a) 0.35 (0.31} {010} {0.57) (0.38)
{b) (i) tems that will be reclassified to profit or loss
- Loans and advances through other comprehensive Income 3.73 15.37 1125 21.04 19.08
{ii) Income tax relating to above ilem {0.94) (3.87) {2.83) {5.30) (4.80)
Sub-otal {b) 279 11,50 BgA42 15.74 14.28
Other comprehensive iIncome / (loss) (a+b) .14 11.19 8.32 1517 13.90
7 |Total comprehensive income for the period / year (5+6) 86.55 91.58 78.42 _329.15 267.91
8 |Profit tor the period / year atiributable to
Owners of the Parent 8247 79.47 69.36 31038 251.03
Non-gontrolling interest 0.94 092 0.74 3.60 2.96
9 |Other comprehensive income for the pericd / year attributable to
Owners of the Parent 3.10 12,09 B.59 14.83 14.63
Non-controlling interast 0.04 {0.90) [0.27} 0.34 {0.73)
10 |Total comprehensive Income for the period / year attributable to
Owners of the Parent 85.57 91.56 77.95 32521 265.68
Nen-contralling interest 0.98 0.02 0.47 .94 223
11 |Paid-up equity share capltal (Face value T10 per share) 181.45 181.45 163.99 181.45 163.99
12 |Other Equity 242758 1,618.72
13 |Eamings per share (of ¥10 each) {not annualized for interim periods)
(Refer Note 10)
{a) Bask (T) 455 4.39 423 17.48 15.31
{b} Dilvted () 455 439 423 17.48 15.31
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i P of it Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mall : riddhi_bhayank@mas.co.in Websie: www.mas.con
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Gonsolidated Balance Sheet

{T in Grares)
Particulars 31032025 31.03.2024
{Audited) (Audited)
ASSETS
Financial assels
Cash and cash equivalents 448.65 212.67
Bank balance other than cash and cash equivalents £92.76 665.83
Trade receivables 467 5.54
Loans 9,174.09 7,719.44
Investmants 1,525.99 726.16
Other financial agsets 166.11 78.86
Total financial assets 12,01 227 9,409.50
Non-financial assets
Incoms 1ax assets {net) 1.45 252
Deferred tax assets {net) 740 11.85
Property, plant and equipment 21.32 2123
|Capital work-in-prograss 91.48 69.80
Right-of-use asset 3.56 3.19
Intangible assels under development 0.02 0.24
Other intangible assets 254 1.01
Other non-financial assets 58.97 28.00
Total non-financlal assets 186.74 13784
Total assets 12,199.01 9,547.34
LIABILITIES AND EQUITY
LIABILITIES
Flnanclal llabllities
Payables
{l) Trade payables
(i) total cutstanding dues of micro enterprises and small enterprises 0.05 0.03
{ii}) total outstanding dues of credilors other than micro enterprises and small enterprises 40.20 2112
(I Other payables
{i) total outstanding dues of micro enterprises and small enterprises - -
{ii} lotal outstanding dues of creditors other than micro enterprises and small enterprises 9.54 1.89
Debt securities 1.463.64 626 .86
Borrowings (cther than debt securitias) 7.388.43 6,496.88
|Subordinated liabilities 303.65 302.11
Other financial kabiliies 315.66 258.36
Total financlal ltabllitles 9,521.17 7,707.25
|Non-financial liabifitles
Current tax labilities {net) 11.38 470
Provisions 923 10.11
Other non-financial liabilities 6.76 6.71
Total non-finmnclal lkabilitles 2737 21,52
Total Lsbilities 9,548.54 7.728.77
EQUITY
Equity share capital 18145 163.99
Other equity 2,427.58 1618.72
Equity attributable to the owners of the Holding Company 2,609.02 1,782.711
Non-controlling interest 41.44 35.86
Tolal equity 2.650.47 1,818.57
Total llabllitties and equity 12,199.01 9,547.34
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Consolidated Statement of Cash flow
(T in Crores)
Sr. No. Particulars Year shded 31.03.2025 Year snded 31.03.2024
{Audhed) {Audited)
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before exceptional items and tax 421.01 339.67
Adjusiments for :
Depreciation and amortisation 5.60 429
Finance cost 762.80 B46.71
Impaiment on financial assets 128.38 90.61
{Profit} / loss on sale of property, plant and equipment - (0.04)
Interest income (1,359.25) {1,077.09)
Gain on assignment of financial assets {149.38) (122.32)
Net gain on fair value changes {0.77} (2.48)
Net gain on sale ol investments measured at amortized cost {1.24) [4.84)
Unrealised gain on foreign exchange 048 (0.08)
Gain on derecognition of leased asset {0.02) {0.04)
(613.40) {465.26)
OPERATING PROF{T BEFORE WORKING CAPITAL CHANGES (192.38} {125.59)
Changes in working capital:
Adjusiments for {increase)/decrease in operating assets:
Loans {1.344.53} (1,380.87)
Trade receivables 1.87 (2.24)
Advances received against loan agreements {2.53) 047
Bank balance other than cash and cash equivalents {26.93) {100.54}
Other financial asset (90.02) {6.04)
Other non-financial asset (29.86) (17.16}
Adjustments for increase/{decrease} in operating liabilities:
Trade payables 26,75 6.52
Other financia! iabilties 69.59 (16.06)
Other non-financial liabiliies 0.05 2.10
Provisions (0.88) 0.62
(1,396.49) {1.513.20)
CASH GENERATED FROM / (USED IN) OPERATIONS (1,588.98) {1,638.79)
Interest income received 1,243.62 875.40
Interest income on Investment measured at amortised cost 91.82 76.48
Finance cost paid {780.10) 555.34 (698.94) 35294
‘ {(1,03354) (1,285.85)
Income tax paid (net} {99.94) (80.20}
CASH FLOW GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) {1,133.48) {1,366.05)
B. CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of property, plant and equipments and intangible assets, including capital (29 .54) (22.29)
|advances
Proceeds from sale of property, plant and equipments and intangible assels - 0.1
Purchase of investments {3.684.60) {2.626.30)
Redemption of investmenis 2,885.95 2,700.56
CASH FLOW GENERATED FROM / (USED IN} INVESTING ACTIVITIES (B} {828.19) 50.08
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of shares {net) 484,06 -
Changes in Minority Holding 4,99 5.00
Proceeds from debt securities and borrowings 4,150.46 3.842.18
Repaymentls of borrowings {2,595.57) (2,319.84)
Short term loans {Net) 181.98 (210.28)
Repayment of lease liakilites (0-84) (0.54)
Dividends paid {27.43) (26.55)
CASH FLOW GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 2,197.65 1,289.97
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 235.98 {26.00)
;@as_l]‘\and cash equivalents at lhe beginning of tha year 212,67 238,67
| ‘Chiyliatid cash equivalents at the end of the year 44865 21267
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1

Componenls of cash and cash equivalents
(¥ In Crores)

As at As at
31 March 2025 31 March 2024

Particulars

Cash and bank balances comprises

(a) Cash onhand 0.48 0.32
(b} Balances with banks 222 60 127.06
Tolal 223.08 127.38
(c) Bank deposits with original maturity of 3 months or less 225,57 85.29
Cash and cash equivalenis as per the balance sheet 448.65 212,67

The above cash flow staternent has been prepared under the ‘indirect method as set oul in the Ind AS - 7 on statement of cash flows specified under section 133 of the|
Companies Act, 2013.

Notes :

The audited consolidated financial results of M A S Financlal Services Limited (the ‘Parent’} and its subsidiaries (collectively referred 1o 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 ASY) prescribed under Section 133 of the
Companies Act, 2013 (the "Act) read with relevant rules issued thereunder and other accounting principles generally accapted in India and in compliance with Regulation SJL
and Regulation 52 of the Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'SEB) Listing
Regulations’). Any apphcation guidance/ clarifications/ directions issued by Reserve Bank of India (RBI') or other regulators are implemented as and when they are issued/
applicabie.

These financial results are available on the website of the Company viz. hitps//mas.co.in and on the website of BSE Limiled ("BSE™) {www.bseindia.com) and National Stock
Exchange of Indla Limited (“NSE") (www.nseindia.com}.

The above consolidated financial resulls have been reviewed by the Audit Committes and subsequently approved by the Board of Directors of the Parent at its meeting held
on 30 April 2025.

The consolidated financial results lor the year ended 31 March 2025 have been audited by lhe slahdory audilors of the Parent Company. The Statulory Auditors have|
exprassed an unmodified conclusion on these financial results.

The Parent Company, during the year, has aliotted 1,74,67 248 no. of equily shares of face value of T 10 each, at the issua price of ¥ 286.25 per Equity Share, i.e., al a
premium of ¥ 276.25 per Equity Share (which includes a discount of  15.06 per Equity Share (4.99% of the flcor price, as determined in tems of the SEBI ICDR Regulations)
to the floor price}, aggregating to approximately ¥ 500 Crores, pursuant to Qualified Institutions Placement as on 21 June 2024,

The Board of Directors of Parent Company in their mesting hekd on 27 January 2024 had approved issue of Bonus equity shares in the ratio of 2:1 which is subsequently
approved by the sharehglders in their Exira-Ordinary general meeting held on 09 February 2024. Accordingly, Parent Company has allotted 10,93,24,086 Equity shares on 22
February 2024.

During the year, the Parent Compary has paid the interim dividend of ¥ 1 per share. Additionally, the Board has proposed the final dividend @ 7.00% ie. T 0.70 per ghare
subject to the approval of the Members in the ensuing Annual General Meeting.

In terms of the requirement as per RBI notification no. RBI2019-20/170 DOR {NBFC).CC.PD.Np.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 raserve lor any shortfall in impairment allowances under Ind AS 109
and incoma recognition asset classification and provisioning (IRACP) norms (including provision on standard assets). The impairment allowances under Ind AS 108 made by
the Group exceeds the total provision required under IRACP (including standard assels provisioning), as at 31 March 2025 and accordingly, no amounl is required 1o be
transterred 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 security at all times equal to 110.00% of the aggragale amount of principal outstanding (including accrued interest) of the NCDs as per the respective,
term sheet of outstanding secured NCDs.

The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the provident fund Act and the gratulty Act and rules there under. The Ministry of
Labour and Employment has also released dratt rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under active consideration
by the Ministry of Labour ard Employment. The Group will evaluate the rules, assess the impacl, if any, and accouni for the same once the rules are nolified and become
effective.

The Group is engaged primarily in the business of financing and all its operabons are in India only. Accordingly, there is no separate reportable segment as per Ind AS 108 on
‘Operating Segmeants’ in respect ol the Group.One of the subsidiaries viz. MASFIN Insurance Broking Private Limited Is engaged in the business of providing insurance
services, Since, this segment does not safisfy the quantitative threshokds laid down under ind AS 108 ‘Operating Segments’ for reporiable segments, it has not been
considered tor segment reporting.

The figures for the last quarter of the cument year and previous year are the balancing figures between audited figures in respect of the full financial year and the published
year-lo-date figuras up 10 third quarter of the respective financial year.

Figures ol previous reporting periods have been regrouped / reclassiflied, wherever necessary, 1o correspond with the figures of the current reporting period.
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miesh C. Gandhi
Ahmedabad ging Director)
30 April 2025 (DIN - 00044852)




M AS Financial Services Limited
Disclosure of related party transactions for the half year ended 31 March 2025

(% in crores)

Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans, inter-corporate deposits,
advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed only once, during the reporting period
when such transaction was undertaken.

Details of the party
"

In case monies are due to either

In case any financial indebtedness is incurred to make

Isubsit i:(riy;r:r:zring Details of the counterparty Value of the Value of the D::,Zi‘:f Value of party as a resl_llt of the or give loans, inter-«_:orporate deposits, advances or Details of the loans, int di its ori
s into the i T rolated Details of other | Fé1ated party | Remarks on | related party C;mrrt\.ittee . transaction Investments
3 e of related pal pp eetin: N i
No Relationship of | " transac(ionp ™ rfla!ed ;:.arty as approved audit ratified by | where H?e durmg.lhe _ Nature of Nature (loan/ P':repzjs"edfso;’mhtl:;h
Name PAN Name PAN "\‘:i&‘,tl:\"enlairsl:::y ransacton by the _audit committee the al.“m ratification re::'i;:g Opening Closing balance (Il:::/b::‘:l:::e Details of other Cost Tenure ad‘t’:?}:::{'a"t‘;er- Interest Tenure Secured/ utilised by the Notes
" . committee committee was balance indebtedness " Rate (%) unsecured | ultimate recipient
entlty.o_r its approved of debt/ any . deposit/ of funds (end-
subsidiary other etc.) investment usaae)
MAS Financial MAS Rural Housing & Subsidiary Rent income - 0.08 | Approved by| B - 0.08 B B . B B B . . . B . .
1 |Services Ltd. Mortgage Finance Ltd. Audit|
Committee|
Recovery contract - 0.02 | Approved by| - - 0.02 - - - - - - - - - - - -
charges received Audit|
Committee|
Portfolio monitoring - * | Approved by| - - * - - - - - - - - - - - N
charges paid Audit|
Committee|
Reimbursement of - 0.10 | Approved by| - - 0.10 - - - - - - - - - - - R
expenditure at cost Audit|
Committee|
Cross Charges Payment - 0.08 | Approved by - - 0.08 - - - - - - - - - - - R
for professional services Audit,
Committee|
Dividend Income - - Approved by| - - - - - - - - - - - - - - -
Board
Investment in equity - 15.00( Approved by| - - 15.00 37.21 55.54 - - - - - - - - - -
shares Board
Investment in preference - - Approved by| - - - 24.00 20.67 - - - - - - - - - -
shares Board
Guarantees outstanding - - - - - - 0.46 0.13 - - - - - - - - - -
MAS Financial Masfin Insurance Broking Subsidiary Investment in equity - - - - - - 0.35 0.35 - - - - - - - - - -
2 |[Services Ltd. Private Limited shares
MAS Rural Masfin Insurance Broking Associate Investment in equity - - - - - - 0.15 0.15 - - - - - - - - - -
Housing and Private Limited shares.
3 |Mortgage
Private Limited
MAS Financial Mr. Kamlesh C. Gandhi Chairman and Remuneration (including - 3.80 | Approved by| - - 3.80 0.36 0.44 - - - - - - - - - -
4 |Services Ltd. director [bonus) Board
MAS Financial Mrs. Darshana S. Pandya Director and chief [Remuneration (including - 0.75( Approved by - - 0.75 0.03 0.04 - - - - - - - - - -
5 |Services Ltd. executive officer  |bonus) Board
6 MAS Financial Mr. Umesh Shah Independent Sitting fees - 0.05( Approved by - - 0.05 - - - - - - - - - - - -
Services Ltd. director Board
7 MAS Financial Mrs. Daksha Shah Independent Sitting fees - 0.03( Approved by - - 0.03 - - - - - - - - - - - -
Services Ltd. director Board
g MAS Financial Mr. Narayanan Independent Sitting fees - 0.04| Approved by - - 0.04 - - - - - - - - - - - R
Services Ltd. director Board
9 MAS Financial Mr. Vishal Vasu Independent Sitting fees - 0.02| Approved by - - 0.02 - - - - - - - - - - - R
Services Ltd. director Board
10 MAS Financial Dr. Barnali Chaklader Independent Sitting fees - -| Approved by - - - - - - - - - - - - - - -
Services Ltd. director Board




M AS Financial Services Limited
Disclosure of related party transactions for the half year ended 31 March 2025

(X in crores)

Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans, inter-corporate deposits,
advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed only once, during the reporting period

when such transaction was undertaken.

Deta!ls of me.party In case monies are due to either | In case any financial indebtedness is incurred to make
I .Ed entity . Details of the counterparty Date .Of party as a result of the or give loans, inter-corporate deposits, advances or Details of the loans, int dy t: or
Isubsidiary) entering Value of the Value of the Aud_lt Value of transaction ’ Investments . 4
s into the i Type of related party Details of other related p.arty Remarks on |related p.arty C;r:;;\ilrt‘tgee . = : a—
No Relationship of ® transaction rtela(ed ;::arty as approved ”audil ratified by where the durmrgrlhe . Nature of Nature (It.)anl ':repfc::?d:;,m [I:;
Name PAN Name PAN "’“:i:;‘)tl:‘f:t:ifsl;:? ransacton by the _audi( committee the m.ld" ratification re:;iolzg Opening Closing balance (::::;’i::u:‘::je Details of other Cost Tenure ad:::::{-al;‘;er- Interest Tenure Secured/ utilised by the Notes
" . committee committee was balance indebtedness " Rate (%) unsecured | ultimate recipient
enmy_a_r its approved of debt/ any . deposit/ of funds (end-
subsidiary other etc.) investment usage)
MAS Rural Subir Nag Independent Sitting fees - *| Approved by - - * - - - - - - - - - - -
1 Housing and director Board
Mortgage
Private Limited
MAS Rural Daksha Shah Independent Sitting fees - 0.02| Approved by - - 0.02 - - - - - - - - - - -
Housing and director Board
12 [Mortgage
Private Limited
MAS Rural Umesh Shah Independent Sitting fees - 0.02| Approved by - - 0.02 - - - - - - - - - - -
Housing and director Board
13 [Mortgage
Private Limited
MAS Financial Dev Information Independent Computer Software - 0.04| Approved by - - 0.04 - - - - - - - - - - -
14 |Services Ltd. Technology Private director services expense paid Audit
Limited Committee
MAS Financial Dev Information Independent Professional Fees - 0.02| Approved by - - 0.02 - - - - - - - - - - -
15 |Services Ltd. Technology Private director payment Audit
Limited Committee
MAS Financial Light Microfinance Independent Interest Income on Loans - 0.53| Approved by - - 0.53 16.67 - - - - - - - - - -
16 |Services Ltd. Private Limited director given Audit
Committee
MAS Financial Light Microfinance Independent Interest Income on - 0.14| Approved by - - 0.14 6.86 - - - - - - - - - -
17 |Services Ltd. Private Limited director Investments in Audit|
Debentures Committee
MAS Financial Independent Courier Charge - 0.10| Approved by - - 0.10 - - - - - - - - - - -
18 |Services Ltd. Shree Maruti Integrated director Audit
Logistics Limited Committee
19 MAS Financial Mr. Dhvanil K. Gandhi Whole time Remuneration (including - 0.33| Approved by - - 033 0.01 - - - - - - - - - -
Services Ltd. Director bonus) Board
2 MAS Financial Mr. Saumil D. Pandya Relative of KMP Remuneration (including - 0.59| Approved by - - 0.59 0.02 - - - - - - - - - -
Services Ltd. bonus) Board
* Represents amount less than % 50,000.
Note:
1. All the transaction values are excluding taxes and duties.
2. Disclosure has been made only when there have been transactions or any outstanding balances with related parties.
3. Related parties as defined under clause 9 of the Indian Accounting Standard - 24 'Related Party Disclosures' have been identified based on repi made by key and information available with the Company. All above transactions are in the ordinary course of business and on arms' length basis.

4. Provisions for gratuity, compensated absences and other long term service benefits are made for the Company as a whole and the amounts pertaining to individual key management personnel are not specifically identified and hence are not included above.




~—— M AS FINANCIAL SERVICES LIMITED

The Power of Distribution

MFSL/SEC/EQ/2025/34 April 30, 2025
To, To,

The Manager, General Manager

BSE Limited National Stock Exchange of India Limited

Phiroze Jeejeebhoy Towers Exchange Plaza

Dalal Street Plot No. C/1, G Block

Mumbai — 400001 Bandra-Kurla Complex

Bandra (East)
Mumbai — 400051

Scrip Code: 540749, 947381 Trading Symbol: MASFIN
Dear Sir,

Sub.: Declaration pursuant to Regulation 33(3)(d) and 52(3)(a) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

In compliance with the second proviso to the Regulation 33(3)(d) and 52(3)(a) of SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015, we hereby confirm that M/s. Sorab S. Engineer & Co., Chartered Accountants (Firm’s
Registration No.: 110417W), Statutory Auditors of the Company, have issued an Audit Report with unmodified opinion on
the Audited Financial Results (Standalone and Consolidated) for the quarter and financial year ended on March 31, 2025.

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

Yours faithfully,
For, M A S Financial Services Limited

Digitally signed by
RIDDHI RIDDHI BHAVESHBHAI

BHAVESHBHA sravani
Date: 2025.04.30

| BHAYANI 19:27:28 +05'30"
Riddhi Bhaveshbhai Bhayani

Company Secretary and Chief Compliance Officer
ACS No.: A41206

Regd. 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 &2 mfsl@mas.co.in
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