
To, 
General Manager 
National Stock Exchange of India limited 
Exchange Plaza 
Plot No. C/1, G Block 

Bandra-Kurla Complex 
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os" June, 2020 

Trading Symbol: MASFIN 
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Scrip Code: 540749,951920, 952312 

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

Dea'r Sir, 

Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday, 03rd June, 2020. 

The Board of Directors of the Company in its Meeting held today i.e. on 03rd June, 2020 has 

Inter alia; 

by Board; 
• Formed, reviewed and updated various policies; 

• Approved the Audited Standalone & Consolidated Financial Results of the Company for the 
quarter & financial year ended on March 31, 2020; 

• Approved the Audited Standalone & Consolidated Financial Statement of the Company for 
the financial year ended on March 31, 2020; 

• Recommended to the members for appointment of a Director in place of Mr. Mukesh 
Chimanlal Gandhi (DIN: 00187086), liable to retire by rotation in terms of Section 152 (6) of 
the Companies Act, 2013 and being eligible, offers himself for re-appointment; (brief profile 

,. of him is annexed as Annexure-1); 

• Considered increase in the Borrowing powers under section 180 (l)(c) of the Companies Act, 
2013 up to Rs. 7,500 Crores (Rupees Seven Thousand Five Hundred Crores only) subject to 
the approval of the Shareholders at the ensuing General Meeting; 

• Enhanced limit of exercising the powers of the Board to create charge on assets of the 

Company under section 180 (l)(a) of the Companies Act, 2013 subject to the approval of the 

Shareholders at the ensuing General fy1eeting; 
• Additional powers granted to Finance Committee regarding allotment of securities, issued 

·' 

'IM """"'ef <Dutri6utio, 
MFSL/SEC/EQ/2020/25 
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RIDDHI BHAYANI 

(COMPANY SECRETARY& COMPLIANCE OFFICER) 

MEMBERSHIP NO.: A41206 

The said meeting of the Board of Directors commenced at 4.00 PM and concluded at 5.45 PM 

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.bseindla.com and will also be simultaneously posted on the 
website of the Company at www.mas.co.in. In accordance with SEB1 circular dated 121h May, 
2020 read with circular dated zs'" March, 2020 granting relaxation from the provisions of 
Regulation 47 and 52 (8) of the SEBI Listing Regulations, the above financial results will not be 
advertised in the newspapers. However, the same will be available on Company's website at 

' www.mas.co.in 

• 

FOR, #1,AJ! FINANCIAL SERVICES LIMITED 

Yours faithfully, 

Thanking you, 

You are requested to take the same on record. 

• Approved appointment of M/s. Ravi Kapoor & Associates as Secretarial Auditor of the 
Company for financial year 2020-21. {Brief profile of the Secretarial Auditors is annexed as 
Annexure 11); 

• Reviewed the impact of COVID-19 pandemic outbreak in the business operations of the 
Company; (Annexed as Annexure-111) 

'Encl.: As Above 

·' 
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079-41106500 
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Annexure I 

20/10/1957 

'-\/4, Ashirvad Apartment, Opp. UCO Bank, Nr. V.S. Hospital, 
Ellisbridge, Ahmedabad 380006, Gujarat. 

63 years 

Mr. Mukesh C. Gandhi 

He holds Bachelor's and Master's degrees in commerce from 
Gujarat University. 

Whole-time Director & CFO 

Mr. Chrmanlal Gandhi 

kl0187086 

Key Director of the Company. 
the 

other Elder brother of Mr. Kamlesh Gandhi, Chairman & Managin. 
other 

of 

cffe!{J\� FINANCIAL SERVICES LIMITED 

Email ld 

Contact No. 

Relationship with 
Directors/Manager and 
Managerial . Personnel 
Company 

Names of listed entities in which the SRC Committee- Member in MAS Financial Services Limited. 
person also holds Membership of 
Gommittees of Board.* 

Regd. Office : C., + 91 (O) 079 4110 6500 / 079 3001 6500 
6, Ground Floor, Narayan Chambers, l5ii + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
8/h Patang Hotel, Ashram Road, Ahmedabad·380 009. @, www.mas.co.in 
CIN: L65910GJ1995PLC026064 l:sl mfsl@mas.co.in 

Shareholding in the company as on 1,61,55,814 (29.56%) Equity Shares. 
31.03.2020 

Nature of her expertise in specific Management & Finance 
functional areas 

Names of listed entities in which the 1 (i.e. JH./\$ Financial Services Limited) 
person also holds the Directorships 

Qualification 

He is Co-founder, Whole time director & CFO of the company. He 
has over 25 years of experience in the financial services sector, 

' . 
1 di with our Company. He is actively involved in the strategi 

Experience {inc u mg expertise in . . . . . 
1. 1 

. 
1 I I 8 

. 
1 

decisions of the company. He is well-known industry expert and a 
spec, re uncnona area ne popular public speaker on various issues in Finance. He is an 
Resume academician and Chairman of Gujarat Finance Comparr, 

Association & also the committee Member of Finance lndustr,, 
Development Council (FIDC). 

Residential Address 

Date of birth 

Designation 

Age 

DIN 

Fathers Name 

Name 

"Committee includes Audit Committee, Nomination & Remuneration Committee and Stakeholder 
, .. Relatiorlship Committee across all Listed Companies including this company. 



Con�act Nc.: 079·26420336 

Ad&ess: 4th Floor, Shaiva! Plaza Nr. Gujarat College, Ellisbridge, Ahmedabad - 380 006. 
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Annexure II 

• 

The core competency of the firm lies under the Companies Act, 2013, FEMA, NBFC and other allied 

Corporate Laws. 

M/s. Ravi Kapoor & Associates is a leading firm of Company Secretaries registered with the Institute of 

Company Secretaries of India. Mr. Ravi Kapoor, having Certificate of Practice Number 2407 has rich and 
varied experience in Corporate Law matters. The firm is based in Ahmedabad. 

Brief Profile of M/s. Ravi Kapoor & Associates, Company Secretaries Is given as follows: 

., 



1. Impact of the CoVID-19 pandemic on the business: 

Material impact of CoVI0-19 pandemic on operations and performance of the Company: 
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Regd. Office : 

2. Ability to maintain operations and Steps taken to ensure smooth functioning & restarting of 
operations: 

During this challenging time, MF5L focus is on supporting our customers, our employees and the local 
communities in which we operate along with sage guarding the interest of all the stake holders. 

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMDl/CIR/P/2020/84 dated May 20, 2020 and regulation 30 
ofSEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform the stock 
exchange and stakeholders' impact of the Covid-19 pandemic on the business operation. 

The Company has, based on current available information estimated and applied management overlays 
based on the policy approved by the Board of Directors for the purpose of determination of the 
provision for impairment of financial assets. Given the uncertainty over the potential macro-economic 
impact, the Company's management has considered internal and external information including credit 
reports and economic forecasts up to the date of approval of these financial results. Accordingly, the 
provision for expected credit loss on financial assets as at 31 March 2020 aggregates Rs. 5,856.45 lakh 
(as at March 31 2019, Rs. 3,599.93 lakh) which includes potential impact on account of the pandemic of 
Rs. 2,033.18 lakh. Based on the current indicators of future economic conditions. 

There was no disbursement done during the period however the collection being banking based 
continued. The company aware of the fact that it serves the most needy borrowers predominantly the 
micro, small and medium entrepreneurs granted moratorium as per the extant RBI guidelines. 

The SARS-Cov-2 virus responsible for COVID-19 continues to spread across the globe and India. It has 
contributed to a significant decline and volatility in global and Indian Financial Markets and a significant 
dec'rease in the economic activities. On March 11, 2020, the COVID-19 outbreaks declared as a global 
pandemic by the World Health Organization. On March 24, 2020, the Indian Government had announced 
a strict 21-days lockdown which kept on getting extended across the country with gradual and modest 
relaxations. 

The operations of the Company were shut down as per the lockdown directives of Government as given 
on March 23, 2020. The administrative work of the company was continued through work from home 
facility to the best possible extent in order to comply with duly applicable legal framework. Further, in 
compliance with the various directives of 'the Government, operations of the Company have been 

,., resumed in the permitted manner. The operations at the office are currently working 33% so as to 
maintain social distancing. Many employees who belong from containment zone have been allowed the 
facility to work from home where their job duty permits it, until further notice by the management. In 
our efforts for the health and wellbeing of employees, steps have been taken to ensure efficient 
workplace; have moved meetings and trainings to virtual formats. 

'11ie <Power of 1Distri5ution 
Annexure - Ill 

• 



3. Estimation of the future impact ofCoVID·19 on its operations: 

4. Details of impact of COVID-19 on the Company: 

�J\� FINANCIAL SERVICES LIMITED 

egd. Office : \,, + 91(0) 079 4110 6500 I 079 3001 6500 
6, Ground Floor, Narayan Chambers, i!i + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
8/h Patang Hotel, Ashram Road, Ahmedabad-380 009. O www.mas.co in 
CIN: L65910GJ1995PLC026064 ms! mfsl@mas.co.in 

• 

Basi� the current information available, we presume that there will be an impact on the normal business 
depending upon the geographies. However once the situation is under control we expect the normalcy 
to return over a period of time. 

The company will endeavour to focus on possibilities and magnify them to the fullest to enhance and 
preserve the stake holders interest. 

In the ambit of the prevailing conditions, the impact of the COVID-19 pandemic is presently not 
completely ascertainable and the same will depend on how quickly, will the global economy recovers 
thereto. 

Additionally, company has made an additional provision off Rs. 2,033.18 lakh in the form of contingency 
provision on account of the impact of COVID-19. 

In consistent to its policy the Company and its subsidiary will be focusing on extending credit where ever 
it is due, thereby creating a win-win situation for the company and the clients. Focus will also remain on 
efficient liability management in terms of long term cost effective borrowing, strengthening collections, 
and preserving capital adequacy. 

The situation is still evolving and it is difficult to hazard a guess on how this pandemic will evolve. 

The company is complying with all the conditions imposed by the Government of India I State 
Government(s) / Local authorities and undertaking the necessary measures for safeguarding health & 
safety of the workforce. The Company has taken various safety step� such as thermal screening of all 
employees and visitors, maintaining of social distancing at all work places, sanitizing the premises on 
regular basis and enforcing wearing of mask etc. The Company will continue its efforts towards achieving 
normalized level of operations, depending upon prevailing situation and the Government directives. 

Capital and financial resources - Capital adequacv remain strong at 30.96%. The Company has adequate 
, capital and financial resources to run its business operations. 

Profitability- The Company have recognized provisions as on March 31, 2020 towards its assets including 
loans based on the information available at this point of time including economic forecasts and various 
othe(parameters, in accordance with the Expected Credit Loss (ECL) method but it is difficult to foresee 

"' the final impact, so company keep on monitoring the overall situation and will recalibrate the model 
accordingly. The Company is taking various steps to control the operating cost. 

'IM IPower of tDistri6ution 



We have no such contract which will have significant impact on the operations of the company. 

6. Other relevant material updates about the Company's business. 

• 
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We may like to state that the foregoing expressions are initial assessment of the situation and the 
final impact of any activities can only be assessed once the normal economic activities commence and 
situation stabilizes. 

The company shall keep all its stakeholders informed as and when any material development takes place 
whfch rnavhave a significant impact on the company. 

There is no other relevant update about the business of the company. However, the company is 
monitoring the situation and will further update on the matter as and when warranted. 

5. Existing contracts/agreements where non-fulfillment of the obligations by any party will have 
significant impact on the Company's business; 

Ability to service debt and other obligations - Currently the CompanY is comfortably servicing its debt 
obligations and given the scale of operations, the Company will continue to meet its obligations in future 
too. 

lnte(nal Financial Reporting and Control - The Company has, in all material respects, an adequate 
internal financial controls system over financial reporting and such internal financial controls over 
financial reporting were operating effectively during post lock down period as well. 

Assets - The economic disruption brought by the COVID-19 lockdown will have a severe impact on the 
incomes of borrowers for several months depending on the intensity and spread of the outbreak. The 
RBI has provided a 3-month moratorium to provide a temporary reprieve but the ability to return to 
steady state operations depends on how quick the industry scales up production. This results in an 
increase in the credit risk. Company has created contingent provision for increase in the credit risk. 

Note: Certain statements m this document may be forward-looking statements. Such forward-looking statements are subject to 
certain nsks and uncertainties hke regulatory changes, local political or economic developments, and many other factors that 

, could cause our actual results to differ materially from those contemplated by the relevant forward looking statements. Further, 
past performance is not necessarily indicative of future results Given these risks, uncertainties and other risk factors, viewers 
are cautioned not to place undue reliance on these forward-looking statements. The Company will not be in any way 
responsible for any action taken based on such statements and undertakes no obligation to publicly update these forward­ 
looklng statements to reflect subsequent events or circumstances. 

'11ie � of <Distri6ution 
Liquidity position - The current liquidity position of the Company is comfortable and believes that going 
forward also liquidity and internal accruals shall be sufficient to continue business operations. 
Meanwhile, the company is also in discussions with various institutions for raising funds. 
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Independent Auditor’s Report on Standalone Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 

To the Board of Directors of 
MAS Financial Services Limited 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of MAS Financial Services 
Limited (hereinafter referred to as the ‘Company’) for the year ended 31 March 2020, attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the ‘Listing Regulations’).  

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results:  

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

b. 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 other comprehensive income and other financial information for the 
year ended 31 March 2020. 

Basis for Opinion  

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 SAs are further 
described in the Auditor’s Responsibilities for the Audit of the Standalone Annual 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 statements under the provisions of the Act, and the 
Rules thereunder, and we have fulfilled our other 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 on the standalone annual financial results.  

Emphasis of Matter 

As described in Note 8 to the standalone annual financial results, in respect of accounts overdue but 
standard as at 29 February 2020 where moratorium benefit has been granted, the staging of those 
accounts as at 31 March 2020 is based on the days past due status as on 29 February 2020, in 
accordance with Reserve Bank of India COVID-19 Regulatory Package. 
 

B S R & Co (a partnership firm with 
Registration No. BA61223) converted into 
B S R & Co. LLP (a Limited Liability, Partnership 
with LLP Registration No. AAB-8181) 
with effect from October 14, 2013 

Registered  Office:  
5th Floor, Lodha Excelus 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011 . India 
 



B S R & Co. LLP 
 

 

Independent Auditor’s Report on Standalone Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 
(Continued) 

MAS Financial Services Limited 

Emphasis of Matter (Continued) 

As described in Note 9 to the standalone annual financial results, 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 opinion is not modified in respect of the above matters. 

Management’s and the Board of Directors’ Responsibilities for the Standalone Annual Financial 
Results  

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

The Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit / 
loss and other comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards prescribed under 
Section 133 of the Act and other accounting principles generally accepted in India and in compliance 
with Regulation 33 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 the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the standalone annual financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error.  

In preparing the standalone annual financial results, Management and 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 is responsible for overseeing the Company’s financial reporting process.  

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results  

Our objectives are to obtain reasonable assurance about whether the standalone annual 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 SAs 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 standalone annual financial results.  
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Independent Auditor’s Report on Standalone Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 
(Continued) 

MAS Financial Services Limited 

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results  

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

 Identify and assess the risks of material misstatement of the standalone annual 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 through a separate report on the complete set of financial 
statements on whether the Company has adequate internal financial controls with reference to 
standalone 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 in the standalone annual financial results made by Management 
and the Board of Directors.  

 Conclude on the appropriateness of Management and 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 
appropriateness of this assumption. 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 annual 
financial results or, if such disclosures are inadequate, to modify 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 standalone annual financial results, 
including the disclosures, and whether the standalone annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

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.  
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Independent Auditor’s Report on Standalone Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 
(Continued) 

MAS Financial Services Limited 

Other Matter 

The standalone annual financial results include the results for the quarter ended 31 March 2020 being 
the balancing figure between the audited figures in respect of the 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.  
 
 For B S R & Co. LLP 
 Chartered Accountants 
 Firm’s Registration No: 101248W/W-100022 
  
  

 
 Sameer Mota 
 Partner 
Mumbai Membership Number: 109928 
3 June 2020 UDIN: 20109928AAAADP2587 

 

SAMEER 
HIRACHAND 
MOTA

Digitally signed by 
SAMEER HIRACHAND 
MOTA 
Date: 2020.06.03 
18:00:01 +05'30'
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Statement of audited standalone financial results for the quarter and year endad 31 March 2020 
(� IO lakhl 

s,. Quarter ended Year ended 

No. 
Partlculars 31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 

!Audited' 1unauditedl !Audited I I Audited' I Audited' 
1 INCOME 

(a) Revenue from operations 
Interest income 13,934 47 14,473 02 12.41396 55.917 14 46,452 03 
Gain on assignment of financial assets 2.886 18 3,440 31 2,822 82 10,748 75 9.41446 
Fees and commission income 435 85 427 14 314 80 1,573 89 1.366 65 

Total revenue from operations 17,256.50 18,340.47 15,551.58 68,239.78 57 ,233.34 
(bl Olher income 29 13 22 13 6 67 71 75 24 68 
Total income 17,285.63 18 362.60 15 558.25 68 311.53 57.258.02 

2 EXPENSES 
(a) Finance costs 6,899.70 6,726 55 5.570 11 27.201 70 20,413 33 

(b) Fees and comrmssion expense 197.25 168 78 63.69 601 86 404 35 

(c) Impairment on financial instrument, 3,270 20 1,658 11 1,591 82 8.675 65 5,452 73 

(d) Employee benefits expenses 1.277.24 1,436.77 1, 172 75 5.240 79 4,714 63 

(e) Depreciation. amortisation and imp·urmenl 59 23 56 92 32 81 231 51 128 70 

(f) Other expenses 787.21 720 87 721 21 2,912 24 2,751 33 

Total expenses 12,490.83 10 970.00 9-152.39 44,863.77 33,865.07 

3 Profit before exceptional items and tax (1-2) 4,794.80 7 ,392.60 6,405.86 23,447.76 23,392.95 

4 Exceptional nems 

5 Profit before tax (3-4) 4,794.80 7 ,392.60 6,405.86 23,447.76 23.392.95 

6 Tax expense 
(a) Current tax 1,606.06 1,670.10 2,235 41 6,291 68 8,226 41 

(b) Short f (excess] crcvercn for tax relating to prior years 8.93 196.10 8 93 
Not current tax expense 1,606.06 1,670.10 2,244.34 6,195.58 8.235 34 

(cJ Deferred tax expense/(credit) 1380.14 210.26 0 05 1569 13 153 90 
Total tax expense 1,225.92 1,880.36 2,244.39 5,626.45 8,181.44 

7 Profit for the period I year from continuing operations (5-6) 3,568.88 5,512.24 4,161.47 17,821.31 15,211.51 

8 Profr! f (loss) from discontinued operat.ons 

9 Tax expense of eeccnunuec operations 
10 Profit f (loss) from discontinued operations (after tax) (8-9) 
11 Profit for the period I year (7+10) 3,568.88 5 512.24 4 161.47 17,821.31 15 211.51 

12 Other comprehensive Income {OCI) 
(a) (1) Items that will not be reclassified to profit or loss 

• Re-measurement of the defined benefit liab�ities (9 58) (6 70) (21 61) (29.68) (14 62) 

• Net gam on equity instruments measured through OCI (1 10) 

(11) Income tax relating to items ihat will not be reclassified to profrl or loss 2.41 169 7 55 7 47 5 49 
Sub-total (a) 17.17 (5 011 f1406l 122.21 110 23 
(bl (1) Items that 'Mii be reclassified to profit or loss 

• Loans and advances through other comprehensive Income 380.82 (64 32) 155 55 658 09 (993 77) 

(11) Income tax relating to items that will be reclassified to profrt or loss (95 85 16 19 !54 36 1165 64 347 26 

Sub-total (b) 284 97 {48 13 101 19 492 45 1646 51' 

Other comprehensive income I (loss) (a+b) 277.80 (53.14) 87 .13 470.24 (656.74) 

13 Total comprehensive income for the period f year (11+12) 3,846.68 5,459.10 4 248.60 18,291.55 14 554.77 

14 Earnings per share (of t10 each) (not annualized for interim periods) 
(a) aasc (t) 6.53 10 08 761 32 60 27 83 

(b) Diluted (t) 6.53 10 08 7.61 32.60 27 63 
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Standalone Balance Sheet 

Particulars 

ASSETS 
Financial assets 
Cash and cash equivalents 
Bank balance other than cash a cash equivalents 
Loans 
Investments 
Other financial assets 

Non·financlal assets 
Income tax assets (nel) 
Property, plant and equipment 
Capita! work-in-progress 
Right-of-use asset 
Other intangible assets 
Other non·finanoal assets 

(fin Lakh) 
As at As at 

31.03.2020 31 .03.2019 
/Audited I fAuditedl 

1,02,446.81 35,577 06 
190 55 1,276.75 

3,33,776 56 3.21,653.69 
3,750.03 2.227 05 
8,900 09 3,411.10 

Total financial assets 4,49,064.04 3,64,347 .65 

221.38 95 16 
1,19856 1,14092 
4.621 34 4,564 43 

126 44 
11 07 1095 

234 54 196 05 
Total non-financial assets 6,615.33 6,007.51 

Total assets 4,55,679.37 3,70,355.16 
LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(!)Trade payables 

(1) total outstanding dues of micro enterprises and small enterprises 
(11) total outstanding dues of creditors other than micro enterpnses and sman enterpnses 

(II) Other payables 
(1) total outstanding dues of m,cro enterpnses and small enlerpnses 
(11) total outstanding dues of creditors other than rmcro enlerpnses and aman enterpnses 

Debt secumes 
Borrowings (other than debt securities) 
Other financial hatnktres 

Non-financial liabilities 
Current tax llab1lrt1es (net) 
Provisions 
Deferred tax heounes (net) 
Olher non-financial habil1t1es 

EQUITY 
Equrty share capital 
Other equrty 

753 08 553 36 

5,989 18 5.981 76 
2.52,021 34 1 95.982 99 

90.693 87 72,419 32 
Total financial liabilities 3,49,457.47 2,74,937 .45 

1.621 04 
45.65 15 84 

446 12 660 55 
1,858.73 1.936.56 

Total non-financial liabilities 2.350.50 4,436.01 

Total liabilities 3,51,807 .97 2,79,373.46 

5,466 20 5,466 20 
98.405.20 85,515 50 

Total equity 1,03,871.40 90,981.70 

Total liabilities and equity 4,55,679.37 3,70,355.16 

r 
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Standalone Statement of Cash flow 

Sr. No. 
Particulars 

Profit before exceptional items and tax 
AdJus1ments for 
Depreciation and amortisation 
Finance cost 
Provision for impairment on financial assets 
Loans wntten off (net of recovenes) 
(Profit)/ loss on sale of property. plant and equipment 
Loss on sale of repossessed assets 
Interest income 
Interest rncome from deposits 
Income receveo m advance 
Income from debt component of OCPS investment lt'I subsidiary 
Interest mcome from NCO meesa-eo at amortised cost 
Fmaooat guarantee comrrasson income 
Dividend income 
Gain on cereccenmcn of leased asset 
Net gain on equrty instruments rr asured through other comprehensive mcome 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

(t m Lakh) 
Year ended Year ended 
31.03.2020 31.03.2019 
'Audited' I Audited\ 

23,447.76 23,392.95 

231 50 128 70 
27.201 70 20,413 33 

2.256 51 1.448 85 
6,419 14 4.003 88 

082 (1 76) 
327 03 20044 

(52,821 75) (44.425 83) 
(1.155 47) (654 11) 

(19 12) (19 61) 
(32 78) 

(826) 
(4 69) (13 50) 
(6 33) (2 59) 
(0 63) 

(1 10) 
(17.612 53) (18,923 30) 

5,835 23 4,469 65 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Changes m working caprtal 
AdJustments for (mcreeseyoecreese in operating assets· 

Loans 
Deposrts g,ven as collateral 
Bank balance other than cash and cash equivalents 
Other non-finanaal asset 

AdJustments for mcrease/(decrease) in operating �abilrtles 

Trade payables 
Secunty deposrts from borrowers 
Other finanaal and non-finanaal liabililles 
Provisions 

CASH GENERATED FROM I (USED IN) OPERATIONS 

Interest income received 
Finance cost paid 
Income tax paid (net) 

CASH FLOW GENERATED FROM I (USED IN) OPERATING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

(17.683 92) 
(13 51) 

1,001 28 
(395 21) 

199 75 
(1.161 95) 
18, 185 38 

29 81 

47,331 77 
(26.489 73) 

(7.942 84) 

161 63 

5,996.86 

12,899 20 

18,896.06 

(72,223 33) 
296.92 

(989 22) 
(175 54) 

231 41 
7.458 79 
5.168 69 

(60 20) 

43.531.92 
(20.584 23) 

(7.103 37) 

{60.292 48) 

(55.822 83) 

15.844 32 

(39,978.51) 

Caprtal expendrture on property. pant and equipments and intangible assets. ,ndudrng capital advances 
Proceeds from sale of property. pont and equipments and intangible assets 

Change m Earmarked balances w th banks 
Interest income from bank deposrts 
Purchase of investments measured at amortised cost 
Purchase of opt10naHy convertible preference shares (·ocps·) 1n subsld,ary 

Dividend received 
Interest income on Investment measured at amortised cost 
Proceeds from recempuco of eqJ !y instruments 
CASH FLOW GENERATED FROM I (USED IN) INVESTING ACTIVITIES (8) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

(453 77) (192 93) 
0 53 3 75 

86 92 732 13 
1, 172 74 764 49 

(500 00) (900 00) 
(1.000 00) 

6 33 2 59 
549 

9 96 
(681.76) 419.99 

Proceeds from debt secuntJes and borrowings 
Repayments of borrow,ngs 
Net increase in work.mg caprtal bol"rowings 

Repayment of pnnopal componert of lease �abulies 
Dividends paid mdud1ng dividend d1stnbution tax 
CASH FLOW GENERATED FROM I (USED IN) FINANCING ACTIVITIES {C) 

95.425.00 
(42.349 22) 

3.316 41 
(8869) 

(7,648 05) 
48,655.45 

67.490 00 
(21.522.21) 
27.779 82 

(2,407 98) 
71,339.63 

Cash and cash equrvalents at the beginning of the year 
Cash and cash equivalents at the end of the year / 

66,869.75 
35,577.06 

1,02,446.81 

31,781.11 
3,795.95 

35,577.06 

NET INCREASE I (DECREASE} CASH ANO CASH EQUIVALENTS (A+B+C) 
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Components of cash and cash equivalents (? In Lakh) 

Particulars Year ended Year ended 
31.03.2020 31.03.2019 

Cash and bank balances composes. 
(a) Cash on hand 7 43 14 46 

(b) Balances wrth banks 76,439 38 26,912 60 
Total 76,446.81 26,927.06 
Bank deposits with ong1nal matunty of 3 months or less 26.000 00 8,650 00 
Cash and cash equivalents as per the balance sheet 1.02,446.81 35,577.06 

The above cash now statement has been prepared under lhe -indirect method- as set out in the Ind AS - 7 on statement of cash flows speafied under section 133 of !he 
Companies Act. 2013 

Change in llabllitles arising from financing activities (fin Lakh) 

Particulars As at Cash flows Non-cash As at 
'\1,"" ....... chances- '11."" ......... 

Debt securmes 5,981 78 740 5.989 18 

Borrowings other than deb1 seccmes 1 95,982 99 56,392 19 (353 84) 25202134 

Total liabllitles from financing activities 2,01,964.77 56,392.19 1346.44 2,58,010.52 

• Noo-eash changes represents e-e effect of amorttzatJon of transaction ccst 

Notes: 

1 The above financial results of the Company have been prepared in accordance wrth Indian Accounting Standards ('Ind AS') notified under the Companies (Indian Accounting 
Standards) Rules. 2015 as amended by the Companies (fndtan Accounting Standards) Rules, 2016, prescnbed under secton 133 of the Companies Act 2013 ('the Act') read with 
relevant rules issued !hereunder and e other accounting pnnaples generally accepted m India. Any application guidance/ crennceuonsr directions issued by the Reserve Bank of India 
or other regulators are implemented as and when they are issued/ app�cable. 

2 The audited standalone financial results for the quarter and year ended 31 ,larch 2020 have been reviewed by the Audit Committee and subsequently approved by the Board of 
Directors of the Company at ns meeting held on 3 June 2020 

3 The Board of Directors had declared a, interim dividend of ? 2 per equity share of ? 1 O at Its meeting held on 6 November 2019 The d1v1dend was subsequently paid on 26 November 
2019 Further. second mtenm dividend of? 6 per equity share off 10 was declared at its meeting held on 19 February 2020 The said dividend was subsequently paid on 6 March 
2020 

4 The shareholders of the Company had approved the dividend in the Annual General Meeting of the Company held on 26 June 2019 The dividend was subsequently paid on 3 July 
2019 

5 Dunng the quarter ended 30 September 2019, the Company had made an investment of? 1,000 lakh in !IL�i> Rural HouSlng & Mortgage Finance Limited. its subsidiary, by way of 6% 
optionally convertible preference sharn rocps-) of face value off 10 each with a non-cumulative dividend right The preference shares are optJonally convertible into equrty shares 
at a pnce to be oetermmec at the time of ccnverson The ccnverson I redemptt0n optJon is to be exerceeo for 33 33% of OCPS m me 5th year, for 33 33% of OCPS m the 6th year 
and for remaining 33 34% of OCPS m the 7th year from the date of issue If the option of conversion is not exercised then the preference shares shan be redeemed at the face value of 
? 10 each 

6 The Company has adopted Ind AS 116 leases, effectJve annual reponing penod beginning 1 April 2019 and applied the standard to Its leases, using modified retrospective melhod of 
«ansrnon. W11h the cumulative effect of initially applying the standard. reccqnsec on the dale of initial application (1 e 1 April 2019) Accordingly, the Company has not restated 
comparatrve information. instead. the cumulative effect of inrtiany applying this standard has been recognised as an ad1us1ment to lhe opening balance of retained earnings as on 1 
Apnl 2019 In !he standalone financial results for the current penocJ, the nature of expenses in respect of operating leases has changed from lease rent in previous penods to 
depredation cos! for the rlght·to-use asset and finance cost for interest accrued on lease liabilrty 

7 The Taxation Laws (Amendment) Ordinance. 2019 contain substantial amendments in the Income Tax Act 1961 and the Finance (No 2) Act. 2019 to provide an option to domestic 
companies to pay income tax at a concessional rate. The Company has elected to apply the concessional tax rate Accordingly, the Company has recognized the provision for income 
tax and re-meesureo the net deferred tax ltabilrty at concessional rete for the If year ended 30 September 2019 and continued to apply the concessional tax rate for the year ended 
31 March 2020 Funher, the opening net deferred tax liability has been re-measured at lower rate with a cne-ume impact of? 240 70 lakhs recognized 1n the standalone statement of 
profit and loss for the year ended 31 March 2020. 

8 The outbreak of COVID-19 pandemic across the globe and in India has contntuted to a s;gnificant decline and volatility m the global and Indian financial markets and slowdown in the 
economic activities Reserve Bank of r,dia (RBI) has issued guidelines relating o COVID-19 Regulatory Package dated 27 March 2020 and 17 Apnt 2020 and m accordance thereWl\h, 
the Company has offered a moratonu-n of three months on the payment of all pnnapal msta!ments and I or interest. as applicable, fatlmg due between 1 March 2020 and 31 May 2020 
to an eligible borrowers, even If the id amounts were overdue on 29 February 2020 For all such accounts where the moratonum is granted. the Company has exduded the 
moratonum period from the number of' days past due for the purposes of asset :lassrfica11on as per the Company's pohcy 

• The Company has. based on current •vailable mlorma\Jon esumatee and ap 1ed management overlays based en the policy approved by the Board of Directors for the purpose of 
oeterrmnetoo of the provision for 1moairment of finanaal assets Grven the uncenamty over the potential macro-economic impact. the Company's management has considered 
internal and external 1nformatt0n including credrt repons and economic forecasts up to the date of approval of these financial results Accordingly, the proviSIOn for expected credrt loss 
on financial assets as al 31 March 2020 aggregates, 5.856 45 lakh (as at 31 March 2019,? 3,599.93 lakh) which mcludes potential impact en account of the pandemic of? 2,033 18 
lakh Based on the current indicators of'future economic conditions. the Compa'ly considers this provision to be adequate. 

The extent to which the COVID-19 ce-dernc will impact the Company's results wil1 depend on future developments. which are highly uncertem. 1nclud1ng, among other things. any new 
information concerning the severity ol the COVID-19 pandemic and any action to contain tts spread or mitigate its impact whether government·mandated or elected by the Company 
Given the uncertainty over the potenhal macro- economic condition, the impact of COVID-19 pandemic may be different from that estimated as at the date of approval of these 
financial results and the Company will continue to closely monitor any material changes to future economic condrtions. which will be given effect tom the respective future penod. 

10 In terms of the requirement as per RB notification no. RBl/2019·20/170 DOR (NBFCJ.CC.PD.No.109/22.10. 106/2019-20 dated 13 March 2020 on imptementeton of Indian Accounting 
Standards. Non-Bankmg Financial Companies (NBFCs�) are required to create an impairment reserve for any shortfall in impairment allowances under Ind AS 109 and income 
recoqnmcn asset ciassrficat10n and provisioning r1RACP�) norms (including prcvtsicn on standard assets). The impairment allowances under Ind AS 109 made by the Company 
exceeds the total prov1ston required u'lder 1RACP (including standard asset pn;v1st0nmg). as at 31 March 2020 and accordingly, no amount is required to be transferred to encesment 
reserve 

r 



FINANCIAL SERVICES L TO. 
Regd. Office: 6 Ground Floor. Narayan Chambers, Blh Patang Hotel, Ashram Road, Ahmedabad-380 009. 

Phone No.: +91 79 41106500 Fax No.: +91 79 41106597 E-mail: riddhi_bhayanl@mas.co.in Website: www.mas.co.in 
CIN: L65910GJ1995PLC026064 

11 Disclosures pertaining to fund rafslr,g by Issuance of debt securities by llrge corporate: 

The Company. as per the SEBI circular SEBUHO/ODHS/CIR/P/2018/144. and the definitons therein, 1s a large corporate and hence rs required to drsccse the following 1nformatt0n 
about its borrowings 

1) ln111al disclosure as per annexure - 'A filed for !he FY 2019-20 

s,. 
Particulars Details 

No. 
1 Name of the company MAS Financial sevees Umrted 

2 CIN l65910GJ1995PLC026064 

3 Outstanding borrowing ofcomp�y as on 31 March 2019 (t In lakh) 81.493 23 

4 Highest credit rating dunng lhe erevcus FY along with name ot the credit rating ACUITE AA-/Stable by ACUITE Ratings & Research 
aoencv 

5 Name of s!ock exchange m whlCh the fine shall be paid. in case of shortfall in the BSE limrted 
recuireo borrowmn under lhe framework 

11) lmt1al disclosure as per annexure - 'A tor the FY 2020-21 

s,. 
Particulars Details 

No. 

1 Name of the company MAS Financial servces Ltmlted 

2 CIN l65910GJ1995PLC026064 

3 Outstanding borrowing of company as on 31 March 2020 (t In lakh) 1.34.569 01 

4 Highest credit rating dunng the prevous FY along with name of tne credit rating ACUITE AA-/Stable by ACUITE Ratings & Research 
acencv 

5 Name of stock exchange in whld'l the fine shall be paid, in case of shortf.lll in the BSE limited 
recueec borrowma under the fra'T'ework 

NI) Annual disclosure as per annexure - 81 tor the vear ended 31 March 2020 
I? In Lakh) 

s,. 
Particulars Details 

No. 
1 Incremental borrowing done 1n FY (a) 95,425 00 

2 Mandatory borrowing to be done through issuance of debt secunties (b) .. (25% of 23,856 25 
aJ 

3 Actual borrowings done through debt securmes in FY 2019-20 (c) 

4 
Shortfall m the mandatory borrO'Mng through debt securmes. if any 23,856 25 
dl = !bl - Cc\ 

Due to higher pncing m companson to normal long term 

5 Reasons for shon fall. if any, in m11ndatory borrowings through debt securmes borrowing from banks, the Company did not borrow through 
debt securi1les. 

Notes 
(1) Figures pertain to long-term borrov. rig based on original matunty of more than one year 
(u) Figures are taken based on cash floNs I pnnapal matunty value. exdudmg accrued interest, if any. 

12 The Company rs engaged pnmalily ,n the business of financing and an 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 

13 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 year to date reviewed 
figures up to third quarter. 

14 Prevous penod I year figures have been regrouped I reclassified. wherever found necessary. to conform to curren1 penod I year easerscencn 

Ahmedabad 
3 June 2020 

Kamlesh C. Gandhi 
& Manai:i1nQ Director) 

(DIN - 00044852) 
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Independent Auditor’s report on Consolidated Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 

To the Board of Directors of  
MAS Financial Services Limited  
Report on the audit of the Consolidated Annual Financial Results 

Opinion  

We have audited the accompanying consolidated annual financial results of MAS Financial Services 
Limited (hereinafter referred to as the ‘Holding Company’) and its subsidiary (the Holding Company 
and its subsidiary together referred to as the ‘Group’), for the year ended 31 March 2020, attached 
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the ‘Listing Regulations’).  

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditor on separate audited consolidated financial 
statements of the subsidiary, the aforesaid consolidated annual financial results:  

a. include the consolidated annual financial results of the following entities: 
Name of the Company Relationship 
MAS Financial Services Limited Holding Company 
MAS Rural Housing & Mortgage Finance Limited Subsidiary 

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

c. 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 consolidated net profit and other comprehensive income and other financial information 
of the Group for the year ended 31 March 2020. 

Basis for Opinion  

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 SAs are further 
described in the Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results 
section of our report. We are independent of the Group 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 statements under the provisions of the Act, and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us along with the 
consideration of audit report of the other auditor referred to in sub paragraph (a) of the ‘Other Matters’ 
paragraph below, is sufficient and appropriate to provide a basis for our opinion on the consolidated 
annual financial results. 

B S R & Co (a partnership firm with 
Registration No. BA61223) converted into 
B S R & Co. LLP (a Limited Liability, Partnership 
with LLP Registration No. AAB-8181) 
with effect from October 14, 2013 

Registered  Office:  
5th Floor, Lodha Excelus 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011 . India 
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Independent Auditor’s report on Consolidated Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 
(Continued) 

MAS Financial Services Limited  
Emphasis of Matter 

As described in Note 7 to the consolidated annual financial results, in respect of accounts overdue but 
standard as at 29 February 2020 where moratorium benefit has been granted, the staging of those 
accounts as at 31 March 2020 is based on the days past due status as on 29 February 2020, in 
accordance with Reserve Bank of India COVID-19 Regulatory Package. 

As described in Note 8 to the consolidated annual financial results, 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 opinion is not modified in respect of the above matters.  

Management’s and the Board of Directors’ Responsibilities for the Consolidated Annual 
Financial Results  

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements.  

The Holding Company’s Management and the Board of Directors are responsible for the preparation 
and presentation of these consolidated annual financial results that give a true and fair view of the 
consolidated net profit / loss and other comprehensive income and other financial information of the 
Group in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards prescribed under Section 133 of the Act and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations. The respective Management and 
the Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of each 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 the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the consolidated annual financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the consolidated annual financial results by Management and the Directors 
of the Holding Company, as aforesaid.  

In preparing the consolidated annual financial results, Management and the respective Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the company or to cease operations, or has no realistic alternative but to do so.  

The respective Board of Directors of the companies included in the Group is responsible for overseeing 
the financial reporting process of each company.  
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Independent Auditor’s report on Consolidated Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 
(Continued) 

MAS Financial Services Limited  
Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results  

Our objectives are to obtain reasonable assurance about whether the consolidated annual 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 SAs 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 consolidated annual financial results.  

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

 Identify and assess the risks of material misstatement of the consolidated annual 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 through a separate report on the complete set of consolidated 
financial statements on whether the company has adequate internal financial controls with reference 
to consolidated 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 in the consolidated annual financial results made by Management 
and the Board of Directors.  

 Conclude on the appropriateness of Management and 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 
appropriateness of this assumption. 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 consolidated 
annual financial results or, if such disclosures are inadequate, to modify 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 Group to cease to continue as a going concern.  

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

 Obtain sufficient appropriate audit evidence regarding the consolidated financial results of the 
entities within the Group to express an opinion on the consolidated annual financial results. We are 
responsible for the direction, supervision and performance of the audit of financial information of 
such entities included in the consolidated annual financial results of which we are the independent 
auditors. For the other entity included in the consolidated annual financial results, which have been 
audited by other auditor, such other auditor remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion.  
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Independent Auditor’s report on Consolidated Annual Financial Results under 
Regulation 33 of the Securities and Exchange Board of India (Listing obligations 
and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 
(Continued) 

MAS Financial Services Limited  
Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results (Continued) 

Our responsibilities in this regard are further described in para (a) of the section titled ‘Other 
Matters’ in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entity 
included in the consolidated annual financial results of which we are the independent auditor’s 
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.  

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 issued by 
the Securities and Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the 
extent applicable.  

Other Matters 

(a) The consolidated annual financial results include the audited financial results of a subsidiary, 
whose financial statements reflect total assets (before consolidation adjustments) of Rs. 27,937.27 
lakh as at 31 March 2020, total revenue (before consolidation adjustments) of Rs. 3,970.81 lakh, 
total net profit after tax (before consolidation adjustments) of Rs. 323.25 lakh and net cash 
outflows of Rs. 2,015.44 lakh for the year ended on that date, as considered in the consolidated 
annual financial results, which have been audited by its independent auditor. The independent 
auditor’s report on the financial statements of this entity has been furnished to us by Management 
and our opinion on the consolidated annual financial results, in so far as it relates to the amounts 
and disclosures included in respect of this entity, is based solely on the report of such auditor and 
the procedures performed by us are as stated in the paragraph above. 

Our opinion on the consolidated annual financial results is not modified in respect of the above 
matter with respect to our reliance on the work done and the reports of the other auditors. 

(b) The consolidated annual financial results include the results for the quarter ended 31 March 2020 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited period to date figures up to the third quarter of the current financial year 
which were subject to limited review by us.  

 

 For B S R & Co. LLP 
 Chartered Accountants 
 Firm’s Registration No: 101248W/W-100022 
  
  
  
 Sameer Mota 
 Partner 
Mumbai Membership No: 109928 
3 June 2020 UDIN: 20109928AAAADR9042 
 

SAMEER 
HIRACHAND 
MOTA

Digitally signed by 
SAMEER HIRACHAND 
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Date: 2020.06.03 
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Statement of audited consolidated financial results for the quarter and year ended 31 March 2020 
tf 1n Lakh 

Sr. Quarter ended Year ended 
No. 

Particulars 31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 
/Audited\ 'Unaudited' IAuditedl IAuditedl I Audited' 

1 INCOME 
(a) Revenue from operations 

Interest income 14,807.68 15,431 74 13,330 97 59.690.94 49.668 65 
Gam on assignment of finanoal assets 2,992.18 3,515 99 2,822 82 10,930 43 9,414 46 
Fees and comrmssron income 440.n 430 07 318 57 1,584.52 1,374 54 
Total revenue from operations 18,240.63 19,377.80 16,472.36 72,205.89 60,457.65 

(b) Other income 14.93 11 84 308 3591 12 01 
Total income 18,255.56 19,389.64 16,475.44 72,241.80 60,469.66 

2 EXPENSES 
(a) Finance costs 7.434.16 7,338 78 6,14938 29,611.20 22.366 05 
(b) Fees and commission expense 197.25 16878 6369 601.88 404 35 
(c) Impairment on financial ins ents 3,476.87 1,885 36 1.628 70 8.894.53 5,543 65 
(d) Employee benefits expenses 1,443.96 1,606 08 1.309 18 5,869 00 5,204 63 
(e) Depreaation, amortisabon Md unpaument 7240 71 72 3924 28505 160 36 
(f) Other expenses 828.98 794 81 78513 3,119.95 2,989 81 
Total expenses 13,453.62 11,865.53 9,975.32 48,381.61 36,668.85 

3 Profit before exceptional items and tax (1-2) 4,801.94 7,524.11 6,500.12 23,860.19 23,800.81 
4 Exceptional items 
5 Profit before tax (3-4) 4,801.94 7,524.11 6,500.12 23,860.19 23,800.81 
6 Tax expense 

(a) Current tax 1,625.76 1.694 60 2,254 91 6,391.18 8.340 61 
(b) Short I (Excess) provision for tax relating to pnor years 0 11 893 (95 99 7 12 
Net current tax expense 1,625.76 1.694 71 2,263 84 6.295 19 8.347 73 
(c) Deferred tax expense/(credrt, 1395 20 225 74 n15 '561 14 {7 57 

Total tax expense 1,230.56 1,920.45 2,340.99 5,734.05 8,340.16 

7 Profit for the period I year from continuing operations (5-6) 3,571.38 5,603.66 4,159.13 18,126.14 15,460.65 

8 Profit I (loss) from discontinued operallons 
9 Tax expense of discontinued operations 

10 Profit I (loss) from discontinued operations (after tax) (8-9) 
11 Profit for the period I year (7+10) 3,571.38 5,603.66 4,159.13 18126.14 15,460.65 

12 Other comprehensive income (CCI) 
(a) (i) ltems that 'Mii not be reclassified to profit or loss 

• Re-measurement of the defined benefit liabilities (12 46) (7 12) (22 31) (3382) (11 54) 

• Net gain on equity instruments measured through CCI (110) 
(11) Income tax relating to items that 'Mii not be redassified to profit or loss 3 13 1 80 774 8.51 463 

Subtotal (a) 19 33 1532 (14 57 {25.31 {6 01 

(b) (1) Items that 'Mii be reclassified to profit or loss 
. Loans and advances through other comprehensive Income 38808 (64 32) 155 55 665.35 (993n) 

(11) Income tax relating to items that 'Nill be reclassified to profit or loss 19768 16 19 (54 36 1167.47 347 26 
Subtotal (b) 29040 {48 13 101 19 497.88 (646.51 

Other comprehensive income I (loss) (a+b) 281.07 (53.45) 86.62 472.57 (654.52) 

13 Total comprehensive income for the period I year (11+12) 3,852.45 5,550.21 4,245.75 18,598.71 14,806.13 

14 Profit for the period I year attnbutable to 
Owners of the Parent 3,567.50 5,566.01 4,158.90 17,995.76 15,353.69 

Non-controlhng interest 3.88 37.65 0.23 130.38 106.96 

15 Other comprehensive income for the period I year attributable to 
Owners of the Parent 279.75 (53.32) 86.82 471.63 (655.42) 

Non-controlling interest 1.32 (0.13) (0.20) 0.94 0.90 

16 Total comprehensive income for the period I year attributable to 
Owners of the Parent 3,847.25 5,512.69 4,245.72 18,467.39 14,698.27 

Non-controlling interest 5.20 37.52 0.03 131.32 107.86 

17 Earnings per share (of f10 each) (not annualiz,d for interim periods} 

(a)Basoc(t) / �
 6 53 10 18 7 61 32 92 28 28 

(b) DolUled (� l t 1 .!'<;. 6 53 10 18 7 61 32.92 28 28 

; � ��� 
.,. o 
* 't!) 

I 
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Consolldated Balance Sheet 

Particulars 

ASSETS 
Flnanclal assets 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Loans 
Investments 
Other financial assets 

Non-financial assets 
Income tax assets (net) 
Deferred tax assets (net) 
Property. plant and equipment 
Capital work-in-progress 
Right-of-use asset 
Other 1ntang1ble assets 
Other non-financial assets 

(t m Lakh) 
As at As at 

31.03.2020 31.03.2019 
I Audited\ fAudited\ 

1.04.554 26 39.699 95 
192.60 1,260 68 

3,59,222 60 3.48,267 74 
500 00 

9,072 40 3,577 58 
Total financial assets 4,73,541.86 3,92,825.95 

223.22 95 16 
60.13 6941 

1,282.91 1,239 67 
4.821 34 4.564 43 

16765 
11 80 12 01 

317 82 245 26 
Total ncn-tlnancter assets 6,884.87 6,225.94 

Total assets 4,80,426.73 
LIABILITIES ANO EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(!)Trade payables 

(1) total outstanding dues of m ::ro enterpnses and small enterpnses 
(n) total outstanding dues of creditors other than micro enterpnses ard small enter 812.78 

Debt secunnes 5,989 18 
Borrowings (other than debt secemes) 2,73,599.82 
Subordmated llabthlles 

600 10 
5,981 78 

2,21.327 10 

Other financial llab1hties 91,066.88 73,275 79 

1,621 96 
47 22 17 19 

444 41 86055 
1,879 45 1,935 32 
2,371.08 4,435.02 

3,73,839.74 3,05,619.79 Total liabilities 
1----'---'----+---'------i 

5,466 20 5,466 20 
99.131 64 86.088 59 

Total financial liabilitles,__3_ , 1_1_ ,4_6_8_ .6_6-+-_3_ ,0_ 1_ , 1_84_ . 1_1� 

Total non-financial liabilitlesl----'---+--'-----1 

Non-financial liabilities 
Current tax liabihlies (net) 
Provrs.ons 
Deferred tax liabilities (net) 
Other non-finanaa! nabunes 

EQUITY 
Equity share capital 
Other equity 

Equity a butable to the owners of the Holding Company ,__1� ,0_4_ ,5_9_7_ .8_4-+- __ 9_ 1� ,5_54_ .7_9� 

Non-controlling interest 1-��'� ·9�8�9� .1�5+-='- ·8�77 7�3.,2; 
Total equity 1,06,586.99 93,432.11 

Total liabilities and equity 4,80,426.73 3,99,051.90 
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Consolidated Statement of Cash flow 

Sr. 
No. Particulars 

Profit before exceptional Items and tax 
Adjustments for 
Depreciation and amornsanoo 
Finance cost 
Provision for unpamnent on finanaal assets 
Loans wntten off (net of recoveries) 

(Profit)/ loss on sale of property. plant and equipment 
Loss on sale of repossessed assets 
Interest mcome 
Interest mcome from deposits 
Income received m advance 
Interest income from NCO measured at amortised cost 

Gain on cerecccrsuco of leased asset 
Net gain on equity mstruments measured through other comprehensive mcome 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Changes m wori(lng caprtal. 

Adjustments for (mcreaseYdecrease m operating assets: 

loans and advances 
Deposits given as collateral 
Bank balance other than c.ash and cash equivalents 
Other non-finanoal asset 

AdJustments for mcrease'(oecrease) m operating habllities 
Trade payables 
Secunty deposits from borrowers 
Other finanoal and nco-rlnanc.al liabilities 
Provisions 

CASH GENERATED FROM I (USED lN) OPERATIONS 

Interest mcome received 
Finance cost paid 
Income tax paid (net) 

CASH FLOW GENERATED FROM I (USED IN) OPERATING ACTIVITIES (A) 

(f m Lakh) 

Year ended Year ended 
31.03.2020 31.03.2019 
I Audited I fAuditedl 

23,860.19 23,800.81 

285 05 16036 
29,611 20 22.366 05 

2,448 57 1.465 00 
6,445 96 4.078 65 

0 82 (1 77) 
327 03 20044 

(56,478 17) (47,416 64) 
(1,272 86) (729 36) 

(19 12) (19 61) 
(826) 
(095) 

(1 10) 
(18,660 73) (19,897 98) 

5, 199 46 3,902 83 

(16,921 09) (78.789.28) 
(14 01) 297.08 

1,001 16 (987.92) 
(435 65) (186 61) 

21268 239 35 
(1,14245) 6,339 82 

17,62708 5,410 21 

3003 (67 37) 

357 75 (67,744 72) 

5.557 21 (63.841 89) 

50,985 09 46,490 98 
(28,863 68) (22,251 58) 

(B.045 21) (7.197 87) 
14,076 20 17,041.53 

19,633.41 (46,800.36) 

A. CASH FLOW FROM OPERATING ACTIVITIES 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Capital expenditure on property plant and equipments and intangible assets. including c.apitat 
advances 
Proceeds from sale of property, plant and equipments and intangible assets 

Change m Earmarked balances with banks 
Interest income from bank depos ts 
Interest income on investments rreasured at amortised cost 
Purchase of investments measured at amortised cost 
Proceeds from redemption of investments 

CASH FLOW GENERATED FROM I (USED IN) INVESTING ACTIVIT ES (B) 

, 

(46141) (200.45) 

0 53 3 79 
86 92 732 13 

1.290 14 83974 
549 

(500 00) 
9.96 

421.67 1,385.17 
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C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of shares (net) 
Proceeds from debt secunues and borrowings 
Repayments of borrO'Nings 
Net decrease m working capital borrowings 
Repayment of principal component of lease liability 
Dividends paid 1ndud1ng dividend distribution tax 

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

NET INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents 

99,825 00 
(20,230 21) 
(26,983 91) 

(118 78) 
(7.692 87) 

44,799.23 

64,854.31 
39,699 95 

1,04,554.26 

200 00 
84,790 01 

(27,137 42) 
24,773.61 

(2,449 29) 

80,176.91 

34,761.72 
4.938 23 

39,699.95 

Particulars 

Cash and bank balances composes: 
(a) Cash on hand 
(b) Balances wrth banks 
Total 
Bank deposits with ong1nal ma 1ty of 3 months or less 
Cash and cash equivalents as per the balance sheet 

(! m Lakh) 
Year ended Year ended 
31.03.2020 31.03.2019 

21 49 25 04 
78.532 77 31,024.91 
78,554.26 31,049.95 
26.000 00 8,650 00 

1,04,554.26 39,699.95 

The above cash flow statement t-as 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 

Change In liabilities arising from financing activities 

Particulars 

Debt securities 
BO!TOWll'IQS other than debt securme, 
Total liabilities from financing activities 

(f m Lakh) 
31 March 2019 Cash nows Non-cash 31 March 2020 

chanaes' 
5,981 78 7 40 5,98918 

2,21.327 10 53.11079 (838 07) 2.73.599 82 
2,27 ,308.88 53, 110.79 (830.67) 2,79,589.00 

' Non-cash changes represents the effect of amortization of transaction cost. 

Notes: 

1 The above financial results of ce Company have been prepared m accordance 'Nlth Indian Accounting Standards ('Ind AS") notified under the Companies (Indian 
Accounllng Standards) Rules. 2015 as amended by 1he Companies (lrdian Acx:ountmg Standards) Rules. 2016. prescnbed under secuon 133 of the Companies Act 
2013 ('the Act') read v.,th relevart rules issued thereunder and the other accounting principles generally accepted m India Any aponcauco guidance/ cianficat,ons/ 
directions issued by the Reserv Bank of India or other regulators are implemented as and when they are issued/ applicable 

2 The audited consolidated financial results for the quarter and year ended 31 March 2020 have been reviewed by the Audit Committee and subsequently approved by 
the Board of Directors of iHA.i- F nanciat servcee Limited (the "Parentj at its meeting held on 3 June 2020. 

3 The Board of Directors of the Parent had declared an interim dividend of? 2 per equity share oft 10 at its meellng held on 6 November 2019 The dividend was 
subsequently paid on 26 November 2019. Further, second interim dividend of? 6 per equity share of? 10 was declared at its meet,ng held on 19 February 2020. The 
said dividend was subsequently paid on 6 March 2020. 

4 The shareholders of the Parent had approved the dividend in the Annual General Meeting held on 26 June 2019 The dividend was subsequently paid on 3 July 2019 

5 The Group has adopted Ind AS 116 Leases. effective annual reporting period beginning 1 Apnl 2019 and apphed the standard to its leases. using modified 
retrospective method of transucn. with the cumulative effect of m1wlly applying the standard, recognised on the date of mma! application (• e 1 Apnl 2019) 
Aocord1ngly, the Group has not restated comparative information. instead, the cumulative effect of initially applying this standard has been recognised as an 
adJustment to the opening balanre of retained earnings as on 1 Apnl 2019. In the consolidated financial results for the current period, the nature of expenses m 
respect of operatmg leases has changed from lease rent in previous periods to depreciation cost for the nght·to-use asset and finance cost for interest accrued on 
tease liability. 

6 The Taxation Laws (Amendment) Ordinance, 2019 contained substantat amendments in the Income Tax Act, 1961 and the Finance (No 2) Act, 2019 to provide an 
option to domestlC companies IO pay income tax at a concessional rate. The Group has elected to apply the concessional tax rate Accordingly, the Group has 
recognised the provision for mccme tax and re-measured the net deferred tax liabilities I assets at the coocessionat tax rate for the half year ended 30 September 
2019 and continued to apply the concessional tax rate for the year ended 31 March 2020. Further. the opening net deferred tax llab1ht1es and net deferred tax assets 
m the books of the Group had been re-measured at lower rate with a one-time impact oft 240.70 lakh and, 6 61 lakh respecuveiy recognised in the consolidated 
fmancat results for the year ended 31 March 2020 

- 
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7 The outbreak of COVID-19 pandemic across the globe and in India has contributed to a significant decline and volatility in the global and Indian financial markets and 
slowdo'Nl'l in the economic acbv ties Reserve Bank of India (RBI) has issued gll!delines rela!Jng to COVID-19 Regulatory Package dated 27 March 2020 and 17 Apnl 
2020 and in accordance therev. th. the Group has proposed a moratooum of three months on the payment of all principal instalments and I or interest. as applicable. 
falling due between 1 March 2020 and 31 May 2020 to all eligible borrowers dassrfied as standard even 1f overdue as on 29 February 2020, exdud1ng the collections 
made already made in the month of March 2020. For all such accounts 'Nhere the moratorium is granted, the asset classification has remained standstill during the 
moratonum penod (i.e. the number of days past due shall exdude the moratorium period for the purposes of asset cessulcauon as per the Company's policy). 

8 The Group has. based on current available 1nfoonation estimated ani applied management overlays based on the policy approved by the Board of Directors of the 
respective companies for the purpose of determination of the provisioo for impairment of finaooal assets Given the uncertainty over the potential macro-economic 
impact, the Group's management has considered internal and external information including credit reports and economic forecasts up to the date of approval of these 
finanoal results Accordingly, the provision for expected credit loss on financial assets as at 31 March 2020 aggregates f 6, 173 44 takh (as at 31 March 2019, t 
3,724 86 lakh) 'Nh1ch indudes potential impact on account of the pandemic of 2,235.41 lakh Based on the current indicators of future economic co-dmons. the 
Group considers this provision to be adequate 

The extent to which the COVID-19 pandemic wtll impact the Group's results will depend on future developments. 'Nh1ch are highly uncertain, induding, among other 
things, any new information c:o,,ceming the seventy of the COVID-19 pandemic and any acoon to contain its spread or m11Jgate its impact whether govemment­ 
mandated or elected by the Group. Given the uncertainty over the potential macro- economic condition, the impact of COVID-19 pandemic may be different from that 
estimated as at the date of approval of these financial results and the Group 'Mii continue to dosely monitor any matenal changes to future economic conditions 

9 In terms of the requirement as per RBI notification no. RBl/2019-20/1..,0 DOR (NBFC) CC PD.No 109/22 10 106/2019-20 dated 13 Mardi 2020 on 1mplementat1on of 
Indian Accounting Standards, Non-Banking Fmancal Companies ("NBFCs") are required to create an impairment reserve for any shortfall in nnpalrment allowances 
under Ind AS 109 and income recognition asset classification and pro\.isioning CIRACP") norms (induding provision on standard assets). The impairment allowances 
under Ind AS 109 made by tne Group exceeds the total provision required under IRACP (including standard asset provisioning), as at 31 Mardl 2020 and 
accordingly, no amount ts requ,red to be transferred to impairment reserve. 

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

11 The figures for the last quarter d the current year and previous year are the balanong figures between audited figures in respect of the full finanoal year and year to 
date reviewed figures up to third quarter. 

12 Prevous penod I year figures haJe been regrouped I reclassified, wherever found necessary, to confoon to current penod I year ciessucaoco 

' 

amlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN - 00044852) 
Ahmedabad 
3 June 2020 



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

Sr. Particulars Compliance 
No. ISIN: INE348L08025 ISIN: INE348L08033 

1. Credit Rating and change in credit [ICRA]A{stable) - No change in rating 
rating (if any); 

2. Debt-Equity Ratio (as on 31.03.2020) 3.01 
3. previous due date for the payment Annexure A Annexure B 

of interest/ dividend for non- 
convertible redeemable preference 
shares/ repayment of principal 
of non-convertible preference 
shares /non- convertible debt . 
securities and whether the same 
has been paid or not; and, 

' 4'. next due date for the payment of Annexure A Annexure B 
interest/ dividend of non- 

'convertible preference shares 
/principal along with the amount 
of interest/ dividend of non- 
convertible preference shares 
payable and the redemption amount 

5. outstanding redeemable preference NA NA 
shares (quantity and value) 

6. capital redemption NA as Debentures are NA as Debentures are 
reserve/debenture redemption unsecured. unsecured. 
reserve 

7. Net worth (As on 31.03.2020) Rs. 1,03,871.60 (in lakhs) 
8. Net profit after tax(As on 31.03.2020) Rs. 17,821.31 (in lakhs) 
9. Earnings per share(As on 31.03.2020) Rs. 32.60 (Basic & Diluted) 

II 

Aegd. Office: \, + 91{0) 079 4110 6500 /079 3001 6500 
6, Ground Floor, Narayan Chambers, i:il + 91(0) 079 4110 6597,+ 91 (OJ 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. O www.mas.co.in 
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'"Subject to applicable rate of interest. 

fllJ\� FINANCIAL SERVICES LIMITED 

Annexure B 

Annexure A 

Regd. Office : \, + 91 (0) 079 4110 6500 I 079 3001 6500 
6, Ground Floor, Narayan Chambers, i5il + 91{0) 079 4110 6597,+ 91 (0) 079 4110 6561 
8/h Patang Hotel, Ashram Road, Ahmedabad-380 009. O www.mas.co.in 
CIN: L65910GJ1995PLC026064 C!!!:I mfsl@mas.co.in 

Details of redemption & payment of interest during last year ending: March 31, 2020 

*. Subject to applicable rate of interest. 

Details of redemption & payment of interest during last year ending: March 31, 2020 

SL Instrument ISIN No. revious revious Whether Whether Next Du Next DUE Amount Redemptic 
No Name Doe Doe the the Date fo Date fo of n Amount 

Date for Date for previous previous payment payment Interest 
oayment oayment interest Principal of of Payable 
of of payment payment Interest Principal 
nterest Principal has been has been 

paid o, paid o, . 
not not 

I. R,.ated, NE348L08025 18-03-20 NA Paid NA 18-03-21 NA s. NA 
unsecured, �7D,DO,D 
subordihated, bo/> , 
redeemable, 
listed, non . 
convertible 
debentures 
(NCDs) 

SL Instrument ISIN No. Previous Previo Whether Whether Next Du Next DUE IA.mount Redempti 
No Name b,e us Due the the Date fo Date fo of �" 

Pate Ior Date previous previous payment payment Interest \Amount 
J)ayment tor interest Principal of of Payable 
bf payme payment payment Interest Principal 

nterest nt of has been has been 

Prindp paid or paid or 
, . al not not 

1. Rated, NE348L08033 31-03-20 NA Paid NA 30-06-20 NA Rs. NA 
unsecured, 1,29,64, 
subordina.ted, 384/-• 

redeemable, 
listed, 000 

convertible 

debentures 
.• (NCDs) 



Th_anking you, 

03rd June, 2020 

Trading Symbol: MA5FIN 

To, 
General Manager 
National Stock Exchange of India Limited 

Exchange Plaza 
Plot No. C/1, G Block 

Bandra-Kurla Complex 
Bandra (East) 
Mumbai -400051 

\, + 91 (0) 079 4110 6500 I 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. O www.mas.co.in 
CIN: L65910GJ1995PLC026064 la':! mfsl@mas.co.m 

Regd. Office : 

Jffi{J\j5\ FINANCIAL SERVICES LIMITED 

You are requested to take the same on record. 

In compliance with the second proviso to the Regulation 33(3)(d) of SEBI (listing Obligations and 

Disclosure Requirements) Regulations, 2015, we hereby confirm that M/s. B S R & Co., LLP, 
Chartered Accountants (Firm's Registration No: 101248W/W-100022), Statutory Auditors of the 

Company, have issued an Audit Report with unmodified opinion on the Annual Audited 

Financial Results (Standalone and Consolidated) for the year ended 3151 March, 2020. 

Sub.: Declaration pursuant to Regulation 33{3)(d) of SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015. 

RIDDHI BHAYANI 

(COMPANY SECRETARY & COMPLIANCE OFFICER) 

MEMBERSHIP NO.: A41206 

Yours faithfully, 
FOR, �}.j> FINANCIAL SERVICES LIMITED 

• 

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

Dear �ir, 

Scrip Code: 540749,951920, 952312 

MFSL/SEC/E0)2020/26 
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PRESS RELEASE 

gtl\,S Financial Services Limited results - 4th quarter FY 20 

A Robust Financial Performance. 

100 Quarters of Consistent Financial Performance. 

The-Board of Direc�ors of �-t{�� Financial Services Limited in their meeting held today took on record 
the audited Financial Results of the company for the year and quarter ended 31 March 2020. 

' . 
The company completed 251h year of marching ahead towards accomplishing its vision of 

"Excellence through Endeavours" 

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. 

With a Tier-1 capital adequacy ratio of 28.87%, sufficient liquidity due to very efficient liability 

management, excellent quality of portfolio of around 1.14% of net stage 3 assets and by creating 
additional provisioning buffer, should enable the company to navigate the current unprecedented 

situation successfully. 

�J\,, Financial Services Limited reports the Assets under Management (AUM) and Profit after Tax for 
the year ended 31 March 2020 of� 5966.28 Crore and� 178.21 Crore as compared tot 5338.37 Crore 

and t 152.12 Crore respectively for the year ended 31 March 2019. 

A Growth of 11.76% in ALIM and 17.16% in PAT over the corresponding period of the previous 

year. 
The Company has made special contingent provision of� 20.33 Crore due to Covid-19 for the 

total on book assets of� 3325.49 Crore. 

(Excluding this special contingent provision the PAT stands at t 193.43 Crore registering 

growth of 27.16% over the corresponding period of the previous year) 

The Profit after tax for the quarter ended 31 March 2020 is ( 35.69 Crore as compared to� 41.61 

Crore for the corresponding period. 

• 



A contraction by 14.24 % over the corresponding period of the previous year on account of the 
special contingent provision of ( 20.33 Crore due to Covid-19. 
(Excluding this special contingent provision the PAT stands at-<' 50.90 Crore registering growth 
of 22.32% over the corresponding period of the previous year) 

The portfolio quality remained stable at 1.14% net stage 3 assets of AUM as compared to 1.14% over 
the corresponding period of the previous year despite of the prolonged ongoing crisis followed by the 
unprecedented pandemic situation. 

Dividend 

The, Board of Directors had declared second interim dividend of ( 6 per equity share of ( 10 was 
declared at its meeting held on 19 February 2020. The said dividend was subsequently paid on 6 March 

2020. 

Perfotmance Highlights: 

> Disbursement (Net) made during FY 20 1'8.38 % to( 5172.20 Crore from<" 4772.29 Crore in FY19. 

> Capital Adequacy Ratio (including Tier II capital) as of 31 March, 2020 stood at 30.96%. The Tier-I 
capital stood at 28.87%. 

(� in CR) 

Particulars Q4'20 Q4'19 QoQ FY'20 FY'19 I YoY 
Assets Under Management 5966.28 5338.37 11.76% ,t. 5966.28 5338.37 11.76%1' 
Total Income 172.86 155.58 11.10% A\ 683.12 572.58 19.30% 'f' 
Profit Before Tax 47.95 64.06 25.15% .I 234.48 233.93 0.23% 'f' 
Profit After Tax 35.69 41.61 14.24% ,j, 178.21 152.12 17.16% 'f' 
Profit After Tax (Without special 50.90 41.61 22.32% 1' 193.43 152.12 27.16% 'f' 
contingent provision for Covid-19) 
Gross Stage 3 Assets% to AUM 1.42% 1.39% 0.03 bp"'f' 1.42% 1.39% 0.03 bpsf 
Net Stage 3 Assets% to AUM 1.14% 1.14% 0.00 bps 1.14% 1.14% 0.00 bps 

Note· The company has made special contingent provision of� 20 33 Crore due to Covrd 19.a!ong with the policy of using the part of the tax 
benefit to further strengthen the quality of the portfolio by aggressively writing off the stage 3 Assets. . . 

(� in CR) 

., 

Asset Under Management (AUM)* Mar-20 Mar-19 YoY 
Micro-Enterprise loans 3637.36 3364.27 8.12% 1' 
5ME loans 1773.97 1350.47 31.36% � 

2-Wheeler loans 400.26 465.43 14.00% ,j, 
Commercial Vehicle loans 154.69 158.21 2.23% sJ, 
TOTALAUM 5966.28 5338.37 11.76% 1' 
*Represents underlying assets in each of the category. As on 31 March,202o' 58.74% of the total underlying 
assets rs through various NBFCs. 



Following information explains the net impact on income due to recognition of assigned portfolio based 

on lNDAS: 
(� in CR) 

Sr. No. Particulars Q4 FY 20 Q4 FY 19 FY20 FY 19 

Upfront spread booked on present value basis 
1 on portfolio assigned during the year (based on 28.86 28.23 107.49 94.14 

INDAS) 

2 
Income booked on asset created out of spread 1.71 1.46 6.39 4.96 
receivable (based on INDAS) 
Spread that would have been booked on 

3 assigned portfolio on amortization basis 28.98 24.22 107.56 85.26 
[based on 1-GAAP) 
Net Impact on income due to upfront booking 

4 of spread on the assigned portfolio (based on 1.59 5.46 6.32 13.84 

' INDAS) (1+2-3) 

Note on 4l{j\ffe Rural Housing and Mortgage Finance Limited {Subsidiary) 

The Board of Directors of Jl\.-'\,S Rural Housing and Mortgage Finance limited in their meeting held on 

201h May 2020 took on record the audited Financial Results of the company for the year and quarter 

ended 31si March, 2020. 

As per IND-As 

4!{}\J; Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of 
�286.54 Crore and profit after tax of t" 3.23 Crore for the year ended 31 March 2020 from (270.24 

Crore and� 2.65 Crore respectively for year ended 31 March 2019. 

- A Growth of 6.03% in AUM and 21.89% in PAT over the corresponding period of the previous year. 

- Further the company has made additional provision of 't 2.02 Crore on account of the special 

contingent provision due to Covid-19. (Excluding this special contingent provision the PAT stands at 
f 4·.75 Crore registering growth of 78.96% over the corresponding period of the previous year) 

The Profit after tax for quarter ended 31 March 2020 is 't 0.10 Crore as compared tot 0.01 Crore for 

the corresponding period. 

- Further the company has made additional provision of ( 2.02 Crore on account of the special 

contingent provision due to Covid-19. (Excluding this special contingent provision the PAT stands at 

( 1.61 Crore) 
·' 

• 



Performance Highlights: 

>, The portfolio quality improved despite of the ongoing crisis followed by the unprecedented 
situation at 0.25% net stage 3 assets of AUM as compared to 0.26% over the corresponding period 
of the previous year. 

>, Capital Adequacy Ratio (including Tier II capital) as of 31 March 2020 stood at 40.69%. The Tler-t 
capital stood at 32.57%. 

(�in CR) 
Particulars Q4'20 Q4'19 QoQ FY'20 FY'l9 YoY 

Assets Under Management 286.54 270.24 6.03% 1' 286.54 270.24 6.03% ,t. 
Total Income 9.89 9.24 7.01% 1' 39.88 32.41 23.06% ,f\ 
Profit serore Tax 0.08 0.98 91.79% 'V 4.25 4.24 0.16% I 

Profit After Tax 0.10 0.01 884.21% ,} 3.23 2.65 21.89% I 

Profit After Tax (Without special 
*1.61 **0.83 94.44% 1' *4.75 **3.41 39.32% ,f\ 

contingent provision for Covid-19) 
Gross Stage 3 Assets% to AUM 0.34% 0.36% -0.02 bps ,J, 0.34% 0.36% -0.02 bps-I 
Net Stage 3 Assets% to AUM 0.25% 0.26% -0.01 bps ,J, 0.25% 0.26% -0.01 bpsj 

Note· • The company has made special contingent provision of� 2.02 Crore due to Covid-19. 
•• E�cluding the negative Deferred Tax Impact of t O 82 Crore due to conversion of OCPS in Q4 FY19 for better 

understanding of the comparative figures. 

Dividend: 

The Board of Directors has proposed fina! dividend oft0.048 per equity share oH'lO at its meeting held 
on 20 May 2020. 

.• 

Place : Ahmedabad 
Date · June 03, 2020 

For an on behalf of the B ard of ire tor� 

(Chairman 

.. 
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