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To,

The Manager,
BsE Limited
Phiroze Jee.ieebhoY Towers

Dalal Street

Mumbai - 400001

May 4,2022

To,

General Manager
National Stock Exchange of lndia Limited

Exchange Plaza

Plot No. C/1, G Block

Bandra-Kurla ComPlex

Bandra (East)

Mumbai - 400051

4

The Board of Directors of the company in its Meeting herd today r.e. on May 04, 2022 has inter alia:

1. Formed, reviewed and updated various policles of the Company;

2.ApprovedtheauditedStandalone&ConsolidatedFinancialResultsalongwithAuditReportof
the Company for the quarter & financlal year ended on March 31' 2022 of the Company;

|tlsfurtherdeclaredandconfirmedthatthestandaloneandConsolidatedAuditReportsissued
by the Statutory Auditors are not having any modified opinion;

3.ApprovedtheauditedStandalone&ConsolidatedFinancialstatementsoftheCompanyforthe
financial year ended on March 3!,2022;

The Board has recommended a Dividend of Rs. 1.75l- (Rupees one and seventy Five Paise only)

per equity share of face value of Rs' 10/- each (i e @ 17 50 %) subject to the approval of the

shareholders at the ensuing Annual General Meeting ('AGM') of the Company' The Company will

informinduecoursethedateonwhichitwillholdAnnualGeneralMeeting(AGM)forthe
financialyearendedMarch3L,2o22andthedatefromwhichdividendwillbepaidordemand
drafts/warrantsthereofwillbedispatchedtotheshareholders'ifapprovedbythe
sha reholders;

Considered increase in the Borrowing powers under section 180 (1Xc) of the Companies Act'

2013 up to Rs. 10,000 crores (Rupees Ten Thousand 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 (1Xa) of the Companies Act' 2013 subject to the approval of the Shareholders

at the ensulng General Meeting;

Scrip Code: 5407 49, 947?8L Trading Symbol: MASFIN

Dear Sir,

Sub,: Outcome of Boa rd Meetins of the Compa nv held tod t.e. Wednesdav, MaY 04,2022.

Regd. otfice: t + 91(0)079 4110 6500 / 079 3OO1 6500
6, Ground Floor, Narayan Chambers, E + 91(O) 079 41 10 6597,+ 91 (O) 079 41 10 6561

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

CIN: L65910GJ1995PLC026064 E mfsl@mas.co.in
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The Board of Directors of the Company in its Meeting held today i.e. on May 04, 2022 has inter alia: 

May 4, 2022 

Trading Symbol: MASFIN 

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

±HS FINANCIAL SERVICES LIMITED 

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

Scrip Code: 540749, 947381 

MFSL/SEC/EQ/2022/25 

Dear Sir, 

Regd. Office: 
(+91(0) 079 4110 6500 /079 3001 6500 6, Ground Floor, Narayan Chambers, = 
0 + 91(0) 079 41106597,+ 91 (0) 079 4110 6561 

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

Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday, May 04, 2022. 

1. Formed, reviewed and updated various policies of the Company; 
2. Approved the audited Standalone & Consolidated Financial Results along with Audit Report of 

the Company for the quarter & financial year ended on March 31, 2022 of the Company; 
It is further declared and confirmed that the Standalone and Consolidated Audit Reports issued 
by the Statutory Auditors are not having any modified opinion; 

3. Approved the audited Standalone & Consolidated Financial Statements of the Company for the 
financial year ended on March 31, 2022; 

4. The Board has recommended a Dividend of Rs. 1.75/- (Rupees One and Seventy Five Paise only) 
per equity share of face value of Rs. 10/- each (i.e. @ 17.50 %) subject to the approval of the 
shareholders at the ensuing Annual General Meeting ('AGM') of the Company. The Company will 
inform in due course the date on which it will hold Annual General Meeting (AGM) for the 
financial year ended March 31, 2022 and the date from which dividend will be paid or demand 
drafts / warrants thereof will be dispatched to the shareholders, if approved by the 
shareholders; 

5. Considered increase in the Borrowing powers under section 180 (1)(c) of the Companies Act, 
2013 up to Rs. 10,000 Crores (Rupees Ten Thousand Crores only) subject to the approval of the 
Shareholders at the ensuing General Meeting; 

6. Enhanced limit of exercising the powers of the Board to create charge on assets of the Company 
under section 180 (1)(a) of the Companies Act, 2013 subject to the approval of the Shareholders 
at the ensuing General Meeting; 

Te Power of Distni6ution 
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Request you to take the same on your records

Tha n kinB you,

7. Approved the borrowing of funds by way of issuance of Secured / unsecured Non-Convertible

debentures up to an aggregate amount of Rs 15OO Crores' in one or more tranches through

PrivateplacementbasisinaccordancewiththerulesandregulationframedbytheReserveBank
oflndia(RBl);TheSecuritiesandExchangeBoardoflndia(SEBI)andMinistryofCorporateAffairs
(MCA)asamendedfromtimetotime,withintheoverallborrowinglimitsapprovedbythe
shareholders'ThedetailsrequiredpursuanttotheSEB|CirculardatedSeptember0g,2015will
be shared at the time of issuance of the debt securities;

8. Granted additional powers to the Finance Committee of the Company;

9. Recommended to the members for re-appointment of a Director in place of Mrs Darshana

Pandya(DlN:07610402),liabletoretirebyrotationintermsofSectionl52(6)ofthecompanies
Act, 2013 and being eligibte, offers herself for re-appointment; (brief profile of her is onnexed os

Annexure-l); ond

10. Appointed Mr. Ravi Kapoor, Practicing Company Secretary and Proprietor of M/s Ravi Kapoor &

Associates, as Secretarial Auditor and Company Law Advisor of the company for the FY 2022-23

(brief profile is onnexed os Annexurell)'

The said meetin8 of the Board of Directors commenced at 05:30 P'M' and concluded at 07120 P'M'

AsrequiredundertheSEBl(ListingobligationsandDisc|osuresRequirements)Re8ulations,2015,all

theabovementioneddocumentswillbeuploadedontheStockExchangeWebsitesat
www.nseindia.com and www.bseindia,com and will also be simultaneously posted on the website

of the company at www.mas.co.in.

qry
Riddhi Bhaveshbhai Bhayani
Company Secretary and Compliance Officer
ACS No.: A41205

Fegd. Office

SAF
(-
1

R5

DAq

6,,GroundF,oor.Narayanchambers, t'9r(o)079a1Io6500/079oool6500
B/h Patans Hoter. Ashram Boad. Ahmedabad-38, ooe. ffffi?:r.:.11,, 

,5s7,+ e1 (o) o7e 4r ro 656r
CIN; L659i 0GJt 99SPLC026O64 

El mfsl@mas.co.in
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Yours faithfully,
For, S$,ff Financial Services Limited

81S FINANCIAL SERVICES LIMITED 

egd. Office: 
6, Ground Floor, N: t 
Bh ' Narayan Chambers, + 91(0) 079 4110 6500/079 300 Patang Hotel, Ashrar dj+ 91(0) 079 6500 CIN:Lu6s1oG.1o6,,_""a. Ahmecabaa-380 009. e %~""106s97,, 91 (0) 079 4110 6s% 

026064 as.co.in 
G mtsl@ mas.co.in 

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

The said meeting of the Board of Directors commenced at 05:30 P.M. and concluded at 07:20 P.M. 

7. Approved the borrowing of funds by way of issuance of Secured / unsecured Non-Convertible 
debentures up to an aggregate amount of Rs. 1500 Crores, in one or more tranches through 
Private placement basis in accordance with the rules and regulation framed by the Reserve Bank 
of India (RBI); The Securities and Exchange Board of India (SEBI) and Ministry of Corporate Affairs 
(MCA) as amended from time to time, within the overall borrowing limits approved by the 
shareholders. The details required pursuant to the SEBI Circular dated September 09, 2015 will 
be shared at the time of issuance of the debt securities; 

8. Granted additional powers to the Finance Committee of the Company; 
9. Recommended to the members for re-appointment of a Director in place of Mrs. Darshana 

Pandya (DIN: 07610402), liable to retire by rotation in terms of Section 152 (6) of the Companies 
Act, 2013 and being eligible, offers herself for re-appointment; (brief profile of her is annexed as 
Annexure-l); and 

10. Appointed Mr. Ravi Kapoor, Practicing Company Secretary and Proprietor of M/s. Ravi Kapoor & 
Associates, as Secretarial Auditor and Company Law Advisor of the company for the FY 2022-23 
{brief profile is annexed as Annexure-11). 

Request you to take the same on your records. 

Thanking you, 

Yours faithfully, 
For, AA$ Financial Services Limited 

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

Te Power of Distribution 
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*Committee includes A idit Committee, Nominot ion & Remunerotion Comiittee ond Stokeholder

Relotionship Committee ocross oll Listed Componies including this compony'

Hegd. Otfice: t +91(o)07s41106500/0793001 6500

6, Ground Floor, Narayan Chambers, E + 91(O) 079 41 10 6597,+ 91 (O) 079 41 t 0 6s61

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

CIN: L659i0GJi995PLC026O64 El mfsl@mas.co.in

Mrs. Darsha na Saumil Pandya
Name

Mr. HarshadraY Chimanlal Pate
Father's Name

t7lLrh972Date of Birth
49 Years

ABe
o7 610402

Director & cEo
Designation

36 - Maruti Nandan Kutir, Nr. Shyam villa-1, Gala

Club Road, BoPal, Ahmedabad - 380058
Resident Address

She holds Bachelor's degrees

G ujarat UniversitY.

ln commerce from
Qualification

She has rich experience oi over 25 Years in the

financial services sector.
Experience

Finance & Management - OPerations
Nature of her expertise in speci fic

functional areas
NILDisclosure of relationshiPs

directors inter-se

between

1 (i.e. MAS Financial Services Limited)
Names of llsted entities in which the

lso holds the DirectorshiPsperson a
MembershiP - Audit Committee o

Services Limited

f MAS Financial
Names of listed entit
person also

Committees.*

holds MembershiP
ies in which the

of

15,434 Sharesetan dona a smCon ethoh d n phS a

079-41106500Contact no.
dar o. inmas.cshanaEmail ld

"flI45
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t
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Brief Profile of Director - Annexure - |

DIN

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

egd. Office : 
6, Ground Floor, Nara an Chambers \. + 91(0) 079 4110 6500 / 079 3001 6500 

ye 5, di+91(0)07941106597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. ( www.me ; w 1as.C0.In 
CIN : L65910G41995PLC026064 mtsi@mas.co.in 

Brief Profile of Director -- Annexure - I 

{HS FINANCIAL SERVICES LIMITED 

Name Mrs. Darshana Saumil Pandya 
Father's Name Mr. Harshadray Chimanlal Patel 
Date of Birth 17/11/1972 
Age 49 Years 
DIN 07610402 
Designation Director & CEO 
Resident Address 36 - Maruti Nandan Kutir, Nr. Shyam villa-1, Gala 

Club Road, Bopal, Ahmedabad - 380058 

Qualification She holds Bachelor's degrees in commerce from 
Gujarat University. 

Experience She has rich experience of over 25 years in the 
financial services sector. 

Nature of her expertise in specific Finance & Management- Operations 
functional areas 
Disclosure of relationships between NIL 
directors inter-se 
Names of listed entities in which the 1(i.e. MAS Financial Services Limited) 
person also holds the Directorships. 
Names of listed entities in which the Membership - Audit Committee of MAS Financial 
person also holds Membership of Services Limited 
Committees. 
Shareholding in the Company as on date. 15,434 Shares 
Contact no. 079-41106500 

Email Id darshana@mas.co.in 

Te Power of Distribution 
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Annexure-ll

allied Corporate Laws.

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

Contact no.: 079- 26420336

BriefProfileofM/s.RaviKapoor&Associates,Practicingcompanysec]etaries,isSivenasfollows:

M/s.RaviKapoor&AssociatesisaleadingfirmofPracticingcompanysecretariesregisteredwith
the lnstitute of Company Secretarles of lndia' Mr' Ravi Kapoor' having Certificate of Practice Number

2407 has rich and varied experience in Corporate Law matters The firm is based in Ahmedabad'

The core competency of the firm lies under the Companies Act' 2013' SEBI' FEMA' NBFC and other

sAs
?-

?

AgD

!\ IL s€8

Hegd. Otfice: L +91(0)07941106500/0793001 6500

6, Ground Floor, Narayan Chambers, E + 91(O) 079 4110 6597,+ 91 (O) 079 4t 10 6561

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009- @ www.mas.m.in

CIN: L65910GJ1 995PLC026064 El mfsl@mas.co.in

The Power of Distribution 

Contact no.: 079-26420336 

Aegd. Office : (+91(0) 079 4110 6500/079 3001 6500 
6, Ground Floor, Narayan Chambers, = 4 + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. "' @ www.mas.co.in 
CIN : L65910G41995PLC026064 mtsl@mas.co.in 

81S FINANCIAL SERVICES LIMITED 

Annexure-ll 

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

M/s. Ravi Kapoor & Associates is a leading firm of Practicing 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. 

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

allied Corporate Laws. 

Address: 4th Floor, Shaival Plaza, Nr. Gujarat College, Ellisbridge, Ahmedabad - 380 006. 
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0 6500 / 079 3001 6so0

0 6597,+ 91 (O) 079 a 0 6561

Begd. Otfice :

6, Ground Froor, Narayan chambers, !;;l8l:;:lll
8/h Patang Hotel, Ashram Boad, Ahmedabad-38o OO9. @ www.mas.co.in
CIN: L6591 0cJ1995pLC026064 El mfst@mas.co.in

Com iance

1002 IIIN 084t07

rstN:tslN:

tNE348t07076

tsrN:

rNE348108033

ParticularsSr.

No.

CARE PP-MLD A+; Stable - No change in rating
IcRAlA
(Positive);

reaffirmed
and outlook
revised to
Positive from
Stable

Credit Rating

and change
in credit
rating (if

anv);

a

3.48 timesDebt-EquitY
Ratio (as on

3r.o3.2022],

b

Not applicable being an NBFCDebt Service

coverage
ratio

c

Not applicable being an NBFClnterest
service

coverage
ratio

d

Nile outstanding
redeemable
preference
shares
(quantity and

value)
Not applicableCapital

redemption
reserve/
debenture
redemption
reserve

f

Rs. 1,30,845.85 Lakh (as on 31.03.2022)Net worth

h Net profit
after tax

Earnings per

share

For the year ended 31.03.2022- Rs. 15,782.64 Lakh

Basic- Forthequarterended31.03.2022-Rs. 7.79pershare

For the year ended 31.03.2022- Rs. 28.87 per share

Diluted - For the quarter ended 31.03.2022- Rs.7.79 per share

For the year ended 31.03.2022- Rs. 28.87 per share

For quarter ended 3L.o3.2022- Rs. 4,257.25 Lakh

I
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RePulations,2015:

stN:

1N8348t08041

CARE A+;

Stable [Single
A Plus;

outlook:
Stablel - No

change in

lratlne

Disclosure pursuant to Reg. 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015: 

6, Ground Floor, Narayan Chambers. K + 91(0) 079 4110 6500/ 079 3001 6500 
Bh Patang Hotel, Ashram oa, Ahmedabad-380 

%~ "+ 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
CIN : L65910G41995PLC026064 Q www.mas.co.in 

' mtsl@mas.co.in 

±HS FINANCIAL SERVICES LIMITED 
The Power of Distribution 

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

INE348L08033 INE348L07076 INE348L07084 INE348L07092 INE348L07100 INE348L08041 

a Credit Rating [ICRA)A CARE PP-MLD A+; Stable - No change in rating CARE A+; 
and change (Positive); Stable [Single 
in credit reaffirmed A Plus; 
rating (if and outlook Outlook: 
any); revised to Stable) - No 

Positive from change in 
Stable rating 

b Debt-Equity 3.48 times 
Ratio (as on 
31.03.2022) 

C Debt Service Not applicable being an NBFC 
coverage 
ratio 

d Interest Not applicable being an NBFC 
service 
coverage 
ratio 

e Outstanding Nil 
redeemable 
preference 
shares 
(quantity and 
value) 

f Capital Not applicable 
redemption 
reserve/ 
debenture 
redemption 
reserve 

g Net worth Rs. 1,30,845.85 Lakh (as on 31.03.2022) 

h Net profit For quarter ended 31.03.2022- Rs. 4,257.25 Lakh 
after tax For the year ended 31.03.2022-Rs. 15,782.64 Lakh 

I Earnings per Basic­ For the quarter ended 31.03.2022- Rs. 7. 79 per share 
share For the year ended 31.03.2022- Rs. 28.87 per share 

Diluted - For the quarter ended 31.03.2022- Rs. 7. 79 per share 
For the year ended 31.03.2022- Rs. 28.87 per share 

I( z ' < 
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2» { 

MEDA 

egd. Office : 
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Not applicable being an N BFCCurrent
ratio

Not applicable being an N BFC

ca ital

Long term
debt to
working

k

Not applicable being an N BFCBad debts
to Account
receivable
ratio

Not applicable being an NBF cCurrent
liability
ratio

m

0.7 5Total debts
to total
assets

n

Not applicable being an NBFCDebtors
turnover

o

Not applicable being an N BFClnventorY
turnover

p

Not applicable being an N BFC

ma n

Operatingq

For the quarter ended 31 03.2022- 23.60%

For the Yea r ended 31.03.2022- 24 01%
Net
ma

profit
in

Gross slage 3% - 2 .28%

Net stage 3% - 1.70%

l"p,,.iio iitr *"ichted assets ratio (calculated as per RBI guidelines)- 26'35%

Sector
specific
equivalent
ratio

S

Previous

due date
for the
payment

of interest
for non-
convertibl
e debt
securities

and
whether
the same
has been
paid or
not; and,

Annexure A

R5 V/

Annexure Au Next due
date for
the
payment

of
interest.

s9

Regd. Office :

6,croundFroor,Narayanchambers, !:;l8l3l3llmiT,',ff;r:tffr*r,
B/h Patang Hotel, Ashram Boad, Ahmedabad-3go OO9. @ www.mas.co.in
CIN: L65910GJ1995PLC026064 El mfst@mas.co.in
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egd. Office : 
6, Ground Floor, Narayan Chambers. ( + 91(O) 079 4110 6500/ 079 3001 6500 
B/h Patang Hotel, Ashram Road, Ah�edabad-3SO 

009 
: 

+ 91(0) o79 4_110 6597,+ 91 (0) 079 4110 6561 
CIN: L65910GJ1995PLC026064 _wow.mas.co.in 

Pa mtsl@mas.co.in 

J Current Not applicable being an NBFC 
ratio 

k Long term Not applicable being an NBFC 
debt to 
working 
capital 

I Bad debts Not applicable being an NBFC 
to Account 
receivable 
ratio 

m Current Not applicable being an NBFC 
liability 
ratio 

n Total debts 0.75 
to total 
assets 

0 Debtors Not applicable being an NBFC 
turnover 

p Inventory Not applicable being an NBFC 
turnover 

q Operating Not applicable being an NBFC 
margin 

r Net profit For the quarter ended 31.03.2022- 23.60% 
margin For the year ended 31.03.2022- 24.01% 

s Sector Gross stage 3% -2.28% 
specific Net stage 3%- 1.70% 
equivalent Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) - 26.35% 
ratio 

t Previous Annexure A 
due date 
for the 
payment 
of interest 
for non- 
convertibl 
e debt 
securities 
and 
whether 
the same 
has been 
paid or 
not; and, 

u Next due Annexure A 
date for 
the 
payment @y4&. of ' interest. 3 < a in • 

i\+ev ]m 
0 

· 8 sh,ii 

±HS FINANCIAL SERVICES LIMITED 
The Power of Distribution 
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Details of redemption & payment of interest during the quarter end: 3t-Ot-2o72

Rated, u nsecured,
rtible debentures (NCDs)

redeemable,

listed, non-conve
lnstrument Name

lN E348108033
ISIN

3t-o3-2022
Previous Due Date for ment of lnterest

NAanP cntn foe pmaet fo (uD Daeo 5 puP ev
PaidWhether the Previous interest PaYment has

been paid or not
NAWhether the Previous Principa I payment has

been pa id or not

Next Due Date for ayment of lnterest
22-06-2022P nctn foa e pamfoe rDe tau pD
Rs. 1,18,24,658/-ba ePt an e e5tnu oftmA o
Rs.40, 00,00,000/-

Prlncipal Redem tion Amount

Rated, Senior, Listed, Transferab

Principal Protected Market

Convertible Debentures

le, Redeemable,

Linked Non-
lnstrument Name

rNE348107076lSlN
NAPrevlous Due Date for PaYment of lnterest
NAment of PrinciPa IPrevious Due Date for
NAWhether the previous

been paid or not
interest payment has

Whether the previous Principal payment has

been paid or not
30-03 -2 02 3Next Due Date for payment of lnterest
30-03-2023INext Due Date for Pa ment of Princi
lf the Annualised lnterest Rate is 8.80%: Rs'

18,374 (Per lakh) or
lf the Annualised lnterest Rate is 8.75%: Rs

78,266
(Per lakh) or
lf the Annualised lnterest Rate is 0%: Rs. Nil

Amount of lnterest PaYa ble

Rs. 65,00,00,000/-Princi I Redemption Amount

$rA5
t

?-

a

C\ |.1 sEQ

l,FDAB

..-

Hegd. Otfice :

6, Ground Floor, Narayan Chambers,
B/h Patang Hotel, Ashram Fload, Ahmedabad
GIN : L659 t 0GJ1995PLC026O64

t + 9t(O)079 4110 6500 /079 3001 6500
I + 9t(O)079 41tO 6597,+ 9l (O)079 4 0 6561

-380 009. @ www.mas.co.in

B mfsl@mas.co.in

Annexure A

subordinated,

22-06-2022

Next

NA

Details of redemption & payment of interest during the quarter end: 31-03-2022 

egd. Office: 

6, Ground Floor, Narayan Chambers, ( + 91(0) 079 4110 6500 / 079 3001 6500 
8/h Patang Hotel, Ashram Road, Ahmedaba-380 

% "+ 91(0) 079 4110 6597,, 91 (0) 079 4110 6s6+ 
CIN : L65910GJ1995PLC026064 1. @ www.mas.co.in 

] mtsl@mas.co.in 

Annexure A 

±HS FINANCIAL SERVICES LIMITED 

Instrument Name Rated, unsecured, subordinated, redeemable, 
listed, non-convertible debentures (NCDs) 

ISIN INE348L08033 
Previous Due Date for payment of Interest 31-03-2022 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has Paid 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 22-06-2022 
Next Due Date for payment of Principal 22-06-2022 
Amount of Interest Payable Rs. 1,18,24,658/­ 
Principal Redemption Amount Rs. 40,00,00,000/- 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non- 
Convertible Debentures 

ISIN INE348L07076 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has NA 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 30-03-2023 
Next Due Date for payment of Principal 30-03-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.80%: Rs. 

18,374 (Per lakh) or 
If the Annualised Interest Rate is 8.75%: Rs 
18,266 
(Per lakh) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 65,00,00,000/- 

Te Power of Distrni6ution 



A.S.11{

qfiz hw./ of Oistri,utiofl
^{1fl4.S FTNANCTAL SERVTcES LrMrrED

Flegd. Offjce t + 91(O)079 4110 6sO0 / 079 3001 65006, Ground Floor, Narayan Chambers,
B,h Patang Hotel, Ashram Road, Ahmedabad_3go OO9

E
www.mas.co.in

+ 91(O) 079 4110 6597,+ 9t (O)O7941iO6s6t

L SER

(-
z

Rated, Senior, Listed, Transferable, Redeemable,

Principal Protected Market

Convertible Debentures

Linked Non-lnstrument Name

tNE348107084
ISIN

ent of lnterestPrevious Due Date for Pa
NAment of PrincipalPrevious Due Date for
NAWhether the previous interest paymen t has

been paid or not
NAWhether the Previous PrinciPa I payment has

been paid or not
23-72-2023em tnrfo aUED aD teeN xt p
23-t2-2023Next Due Date for ment of Princi al

lf the Annualised lnterest Rate

22,637 (Per Debenture) or

lf the Annualised lnterest Rate is 8'45%: Rs'

22,496 (Per lakh) or
he Annualised lnterest Rate is 0%: Rs. Nil

is 8.50%: Rs.

rf t

Amount of lnterest PaYable

Rs. 100,00,00,000/-Principal Redempt ion Amount

lnstrument Name Rated, Senior, Listed, Transferable, Redeemable,

Principal Protected Market Linked Non-

Convertible Debentures

ISIN rNE348107092

Previous Due Date for payment of lnterest NA

Previous Due Date for payment of Principal NA

Whether the previous interest
been paid or not

payment has NA

Whether the previous Principal payment has

bee n aid or not

NA

Next Due Date for payment of lnterest 18-09-2023

Next Due Date for payment of Principal 18-09-202 3

Amount of lnterest Payable lf the Annualised lnterest Rate is 8.50%: Rs.

1,77,488 (Per Debenture) or
lf the Annualised lnterest Rate is 8.45%: Rs.

1,76,402 (Per Debenture) or
lf the Annualised lnterest Rate is 0%: Rs. Nil

Redemption Amount Rs. 100,00,00,000/-

4{A5

CIN : L6591OGJl 995pLCO26O64 E mfsl@mas.co.in

NA

of lnterest

81S FINANCIAL SERVICES LIMITED 

egd. Office : 

6. Ground Floor, Narayan Chambers, ( + 91(0) 079 4110 6500/ 079 3001 6500 
Bh Patang Hotel, Ashram Road, Ahmeabad-3g0 

,, H+ 91(0) 079 4110 6597,4 91 (0) 079 4110 6561 
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Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non­ 
Convertible Debentures 

ISIN INE348L07084 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has NA 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 23-12-2023 
Next Due Date for payment of Principal 23-12-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 

22,637 (Per Debenture) or 
If the Annualised Interest Rate is 8.45%: Rs. 
22,496 (Per lakh) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Principal Redemption Amount Rs. 100,00,00,000/­ 

Instrument Name Rated, Senior, Listed, Transferable, Redeemable, 
Principal Protected Market Linked Non­ 
Convertible Debentures 

ISIN INE348L07092 
Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has NA 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 18-09-2023 
Next Due Date for payment of Principal 18-09-2023 
Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 

1,77,488 (Per Debenture) or 
If the Annualised Interest Rate is 8.45%: Rs 
1,76,402 (Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Redemption Amount Rs. 100,00,00,000/­ 

The Power of Distribution 
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Rated, Senior, Secure

Redeemable, PrinciPal

d, t-isted, Transferable,

Protected Market Linked

Non-Convertible Debentures

lnstrument Name

rN E348t07100
ISIN

NAment of lnterestPrevious Due Date for
NAPrevious Due Date for ayment of Principal
NAWhether the previous interest payme hasnt

bee n aid or not
NAWhether the Previous Principa I payment has

been pa id or not
25-OL-2024ment of lnterestNext Due Date for
25-OL-2024Next Due Date for Pa ent of Princi al

lf the Annualised lnterest Rate

1,93,385 (Per Debenture) or

lf the Annualised lnterest

1,92,194 (Per Debenture) or
lised lnterest Rate is 0%: Rs. Nil

is 8.50%: Rs.

lf the Annua

Rate is 8.45%: R

Amount of lnterest PaYable

Rs. 100,00,00,000/-Redempt ion Amount

Unsecured, rated, listed,

subordinated, taxable, transferable, non-

convertible debentures (NCDs)

redeemable,
lnstrument Name

tN E348108041IS IN
20-04-?022Previous Due Date for PaYm ent of lnterest
NAPrevious Due Date for payment of Principal
Paidwhether the previous lnterest payment has

been paid or not
NAWhether the previous Principal payment has

been id or not
20-05-2022Next Due Date for a ment of lnterest
NANext Due Date for payment of Principal

Amount of lnterest Pa ble Rs.44,L7,8O8/-

Principa I Redemption Amount NA

4A.s
..-
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a

v.
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B/h parans Hotet, Asnr", ,*i, iii*.bad_sso oog. ffCIN: L659.IOGJ1995PLCO26O64 E
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Instrument Name Unsecured, rated, listed, redeemable, 
subordinated, taxable, transferable, non- 
convertible debentures (NCDs) 

ISIN INE348L08041 
Previous Due Date for payment of Interest 20-04-2022 
Previous Due Date for payment of Principal NA 
Whether the previous interest payment has Paid 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 20-05-2022 
Next Due Date for payment of Principal NA 
Amount of Interest Payable Rs. 44,17,808/- 
Principal Redemption Amount NA 

Instrument Name Rated, Senior, Secured, Listed, Transferable, 
Redeemable, Principal Protected Market Linked 
Non-Convertible Debentures 

ISIN INE348L07100 

Previous Due Date for payment of Interest NA 
Previous Due Date for payment of Principal NA 

Whether the previous interest payment has NA 
been paid or not 
Whether the previous Principal payment has NA 
been paid or not 
Next Due Date for payment of Interest 25-01-2024 

Next Due Date for payment of Principal 25-01-2024 

Amount of Interest Payable If the Annualised Interest Rate is 8.50%: Rs. 
1,93,385 (Per Debenture) or 
If the Annualised Interest Rate is 8.45%: Rs 

1,92,194 (Per Debenture) or 
If the Annualised Interest Rate is 0%: Rs. Nil 

Redemption Amount Rs. 100,00,00,000/­ 

8HS FINANCIAL SERVICES LIMITED 

Regd. Office : 
6, Ground Floor, Narayan Chambers. ( + 91(0) 079 4110 6500 / 079 3001 6500 
h Patang Hotel, Ashram noa, Ahmedaba.380 

% "+91(0) 079 4110 6597,+ 91 (0) 079 4110 6561 
CIN : L65910G41995PLC026064 +. @ www.mas.co.in 

] mtsl@mas.co.in 
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MU(ESH M. SHAH & co.

lndependent Auditor's Report

To,
The Board of Directors of MAS Financial Services Limited

Report on the audit of the Standalone Financial Results

Opinion

1. We have audited the accompanying statement of standalone financial results of MAS
Financial Services Limited ("the Company") for the quarter ended on 31't March, 2022
and the year-to-date results for the period from I't April, ZO2Lto 3L't March, 2022l"lhe
Statement"l, being submitted by the company pursuant to the requirements of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2O15 as amended ("Listing Regulations").

2. ln our opinion and to the best of our information and according to the explanations
given to us, the aforesaid statement:

i. Are presented in accordance with the requirements of the listing Regulations in
this regard; and

ii. cive true and fair view in conformity with the recognition and measurement
principles laid down in the applicable lndian Accounting Standards (,,tnd AS,,) and
other accounting principles generally accepted in lndia, of the net profit and
other comprehensive income and other financial information for the quarter
ended on 31't March, 2022 and for the year-to-date period from l't April,2oz1,
to 31.t March, 2022.

Basis of Opinion

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

3' We conducted our audit of the statement in accordance with the Standard on Auditing("SAs") under section, 143^ (1O) of the Companies Act, 2013 (,,the Act,,). Ourresponsibilities under those SAs are further described in the Auditor,s Reisponslbilitiesfor the Audit of the Standalone Financial Results section ;; ;;r- r"Oli. *" .r"independent of the company in accordance with the code of ett icr .:iJueo uy *,"rnstitute of Chartered Accountants of rndia together with the ethicar requirements thatare rerevant to our audit of the financiar staterients under the provisions of the Act andthe rures thereunder. and we r'"r" rrlrirr"J out otn". ethicar responsibirities inaccordance with these requirements and the codl of Ethics. We berieve that the auditevidence obtained is sufficient and 
"ppropri.t" to-provide a basis of opinion.

Emphasis of Matter

4 We draw attention to Note 6 to the statement in which the company describes thecontinuing uncertainties arising from COVTD fS ianOemic.

Nehru Nsqar,
Afibar.dl,

Airnedabad.t5

7. Heailaoe
Ch.nbd's.

7h Floor, Heritage Chambe6 Behind Bikanerwala Sweets, NearAzad Society, Nehru Nagar, 380015

CHARTERED ACCOUNTANTS

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report 

To, ? Lirited The Board of Directors of MAS Financial Services .imi:e 

Report on the audit of the Standalone Financial Results 

Opinion 

whave.tee a«cc»nos«atoansoraagr"}[z;;""; 
· · · d ("th C any") for the qua er en e o , 

Financial Services Limitec e Comped . ,1Ac ril, 2021 to 31 March, 2022 ["the and the year-to-date results for the period from April, 
ts of "], be' bmitted by the company pursuant to the requiremen 

Statement) 2 j ~e s2 of the SEBI (Listing Obligations and Disclosure Regulation 33 anc Regulation 
jati e") Requirements) Regulations, 2015 as amended ("Listing Regu a tons . 

2. In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid statement: 

1. Are presented in accordance with the requirements of the listing Regulations in 
this regard; and 

' Give true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards ("Ind AS") and 
other accounting principles generally accepted in India, of the net profit and 
other comprehensive income and other financial information for the quarter 
ended on 31 March, 2022 and for the year-to-date period from 1 April, 2021 
to 31 March, 2022. 

Basis of Opinion 

3. We conducted our audit of the Statement in accordance with the Standard on Auditing 
("SAs") 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 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 financial statements under the provisions of the Act and 
the rules thereunder, and we have fulfilled out other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained is sufficient and appropriate to provide a basis of opinion. 

Emphasis of Matter 

4. We draw attention to Note 6 to the statement in which the company describes the continuing uncertainties arising from COVID 19 pandemic. 

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

7 Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Naga Ariel±id: 30015 



CHARTERED ACCOUNTANTS

Our report is not modified in respect of this matter

Management's Responsibilities for the Standalone Financial Results

5. The statement is prepared on the basis of the Standalone Annual Financial Statements.
The company's Board of Directors are responsible for the preparation and presentation
of the statement for the quarter and year ended 31.'t March,2022 that give true and
fair view of the net profit and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down
in lnd AS prescribed under section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in lndia and in
compliance with Regulation 33, Regulation 52 and Regulation 54 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the
company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgements and estimates that
are reasonable and prudent; and the design, implementation and maintenance of
adequate financial controls that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and
presentation of the Standalone Financial Results that give true and fair view and is free
from material misstatement, whether due to fraud or error.

6 ln preparing the standalone 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 baiis of
accounting unless the Board of Directors either intends to liquiJateihe Company or to
cease operations, or has no realistic alternative but to do so.

T The Board of Directors are arso responsibre for overseeing the financiar reportingprocess of the company.

Auditor's Responsibilities

8 .ur objectives are to obtain reasonabre assurance about whether the StandaroneFinanciar Resurts for the year en.,ed on :t', varch, zo22 as a whore is free from materiarmisstatement, whether due to .fraud ". "rr;;, ;;; to issue an auditor,s report thatincludes our opinion. Reasonabre assurance ir'" i,gr, rever of assurance, but rs not aguarantee that an audit conducted in accordance with SAs wi, arways detect a materiarmisstatement when it exists. Misstat.-;;; ;;;'"rise from fraud or error and areconsidered materiar it r;r^ail_auarrv or in tie 
-.!gr"gua", 

they courd reasonabry be
;["T:t":?,,ff::,:,.r"" 

the 
.economic 

oe.irionr-Zi users taken on the basis of this
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MU(ESH M. SHAH & co.MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Our report is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

5. The statement is prepared on the basis of the Standalone Annual Financial Statements. 
The company's Board of Directors are responsible for the preparation and presentation 
of the statement for the quarter and year ended 31 March, 2022 that give true and 
fair view of the net profit and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down 
in Ind AS 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, Regulation 52 and Regulation 54 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgements and estimates that 
are reasonable and prudent; and the design, implementation and maintenance of 
adequate financial controls that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and 
presentation of the Standalone Financial Results that give true and fair view and is free 
from material misstatement, whether due to fraud or error. 

6. In preparing the standalone 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. 

7. The Board of Directors 
process of the company. 

Auditor's Responsibilities 

are also responsible for overseeing the financial reporting 

8. Our objectives are to obtain reasonable assurance ab 
Financial Results for the year ended on 31 March 2022 out �hther the Standalone 
misstatement, whether due to fraud ' as a whole is free from material 
includes our opinion. Reasonable 

ass~,""ad to issue an auditor's report that 
guarantee that an audit conducted in ac a high level of assurance, but is not a 
misstatement when it exists. Mis.e.,ance with SAs will always detect a material 

.. . ements can arise from fraud 
considered material if, individually or in the a or error and are 
expected to influence the economic decisions 

gregate, they could reasonably be 
Standalone Financial results. or users taken on the basis of this 
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MU(ESH M. SHAH & co.

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

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 ability of the Company to continue as a going concern. lf 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. 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

CHARTERED ACCOUNTANTS

9. As part of an audit in accordance with SAs, we exercise professional judgement and
maintain professional skepticism throughout the audit.

LO. We also:

ldentify and assess the risks of material misstatement of the standalone flnancial
results, whether due to fraud and 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, misrepresentation 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, but not for the
purpose of expressing an opinion on the effectiveness of the company's internal
control.

financial results, including the disclosures, and
results represent the underlying transactions an
fair presentation.

whether the standalone financial
d events in a manner that achieves

lJ Materiality is the magnitude of misstatements in the Annuar Consolidated FinanciarResults that, individuary or in aggregate, makes it probabre that the economic decisionsof a reasonabry knowredgeabre usel of the annui consoriaatea rinlnciar nJrlrr,. ,.ybe influenced. We consider quantitative materiarity and quaritative factors in (i)planning the scope of our audit work and in evaruating the resurts of our work; and (ii)to evaluate the effect of any identifi"o .irrtui"."nts in the Annuar consoridatedFinancial Results.

tI
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

9. As part of an audit in accordance with SAs, we exercise professional judgement and 
maintain professional skepticism throughout the audit. 

10. We also: 

• 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the standalone financial 
results, whether due to fraud and 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, misrepresentation 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, but not for the 
purpose of expressing an opinion on the effectiveness of the company's internal 
control. 

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

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 ability of the Company 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. 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 sta d I f · I .. r.. un aone 
inancial results, including the disclosures, and whether the standalone financial 

results represent the underlying transactions and events in a manner that achieves fair presentation. 

11. Materiality is the magnitude of misstatements in the Annual Consolidated F' · 1 Results that, iarrlcally or in aggregate. makes it probable tat the economic_." "" 

""$sonably knowledgeable user of the Annual Consolidated Financial Results may 
Influenced. We consider quantitative materiality and qualitative factors in (i) Page scope of our audit work and in evaluating the results of our work; and (ii) Fo eva_ ulaR te thle effect of any identified misstatements in the Annual Consolidated Inancia, 'esults. 
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MU(ESH M. SHAH & CO.
CHARTERED ACCOUNTANTS

audit.

13

Other Matters

matters.

Place: Ahmedabad
Date: May 4,2022

UDIN: 220421324lJFJL910O

+9t-79-2647 ZOOO I contact@mmsco.in I www.mm

12. We communicate with those charged with governance of the Parent regarding, among

othermatters,theplannedscope-andtimingoftheauditandsignificantauditfindings,
includinganysignificantdeficienciesininternalcontrolthatweidentifyduringour

We also provide those charged with governance with a statement that we have

complied' with relevant ettiical requirements regardlng independence' and to

.orl-.'rni..t" with them ali relationships and other matters that may reasonably be

ii.rg;,,. bear on our independence, and where applicable' related safeguards'

14.TheStatementincludescomparativefinancialfiguresfortheQuarterandYearended
3lMarch2o2lwhichhavebeenauditedbythepredecessorauditfirm,wheretheyhave

"rp."rr"a 
a qualified opinlon vide report dated 19th May' 2021'

15.TheStatementincludestheresultsforthequarterended3]''lMarch2022beingthe
balancingfigurebetweentheauditedfiguresinrespectofthefullfinancialyearandthe
publishedunauditedyeartodatefigure-suptothethirdquarterofthecurrentfinancial
year which were subjected to limited review by us'

ouropiniononthestandalonefinancialresultsisnotmodifiedinrespectoftheabove

$, s

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

CsruJ
Chandresh S. Shah
Partner
Membership No. 042132

sco.in

T.Heril.ge
Chltnb.a.
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Ahrrrabal.li

7s Floor, Heritage Chambert Behind Bikanerwala Sweets, Near Azad Society, Nehru Naga[ Ahmedabad_3gOO15

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

12. We communicate with those charged with governance of the Parent 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. 

13. 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. 

Other Matters 

14. The Statement includes comparative financial figures for the Quarter and Year ended 
31 March 2021 which have been audited by the predecessor audit firm, where they have 
expressed a qualified opinion vide report dated 19" May, 2021 

15. The Statement includes the results for the quarter ended 31 March 2022 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 subjected to limited review by us. 

Our opinion on the standalone financial results is not modified in respect of the above 
matters. 

Place: Ahmedabad 
Date: May 4, 2022 

UDIN: 22042132AIJFJL9100 

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

Cs<0.l 
Chandresh S. Shah 
Partner 
Membership No. 042132 
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Regd. Offlce: 6 Ground Floor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmodabad-380 009.
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Statement of audited standalone financial results ror the quarter and year ended 31 March 2022
(a in Lakh)

Pa rticu la rs

Ouartcr cndod Year endcd
31.03.2022
(Audired)

31.12.2021
(Unaudited)

31.03.202'.1

(Audited)
31.03.2022
(Audited)

31.03.202'l

(Audited)

1

2

3

4

5

6

7

I

9

10

INCOME
(a) Revenue from operations

lnteresl income

Gain on assignment of financial assels (Refer note 5)

Fees and commissaon income

Net gain on faar value changes

Total rsvsnuo lrom operatlons
(b) Other income

Tolal incoms

Profit betore oxccptional items and tax ('l-2)
Exceplronal rtems

Profit before tax (3.4)

Tar exponse
(a)Currenl tax
(b) Short / (excess) provisron for lax relatrng to prior years

Net curront tar gxpense

(b) Defened iax expense/(credit)

Total tax erpenso
Protit aftor tax (5-6)

Olher comprehenslvo lncome (OCt)
(a) (D llems lhat will not be rectassifed to profit or toss

- Re-measurement of the defined benelit liabililies
(ii) lncome tax relaling to ilems lhat will not be reclassified to
profit or loss

SuFlotal (a)

(b) (D ltems that wi be reclassified to profit or loss
- Loans and advances through other comprehensive lncome
(ii) lncome tax relating lo items lhat will be reclassified to profit
or loss

Sub{olal(b)
Othcr comprohensivo incomo / (loss) (a+b)

Total comprchonsivo incomo tor the period / yoar (7+g)
Earnings pe. sharc (orll0 each) (not annualized for interim
periods)

(a) Basic (l)
(b) Diluled (<)

15,901.27
'1,470.11

429.06

222.61

14.704.94

1.746 71

618.23
79 26

11,413.47

1.948.63

485.59

56.32

56.948 31

6.423 92

1.72312

459 12

48.413 64

9,047 61

1,807 14

56.32
,t8,023.05

18.s9

17,119.14

28.87

13,904.01

10.53

65,594.47

150 58

59,324.71

64 19

18,041.64 17,178.01 13,914.54 65,745.05 59,388.90

9,053.77

933.88

377.58

1,238.81

46.58

717.60

8.312.53

853.66

680.34
1,176.'13

41.03

726.77

6,108.28
172.60

852.32
730.43

47.75

1,006.57

31,953.79

2,309 41

3.40S 66

4.223.02

177.61

2.504.76

26 449.08

624 36

7 .840 04

2.972.89

212.98

2.000.26
12,368.22 11,790.45 8,917.95 44,578.25 40,099.61

5,673.42 5,387.55 4.996.59 21.165.80 19,289.29

't9,289.29

5.809 77

5,673.42

1.370.56

(50.36)

5,387.55

'r.390 94

4,996.s9

1,741.O8

21.'t 55.80

5.423.01

(50.36)

1.320.20

95.97

1,390.94

(13.73)

1,741 08

1397.12)

5 372.65

1151
5.809.77
(870.78)

1,416.17 1,377.21 1,343.96 5.384.16 4,938.99
4,257.25 4,010.34 3,652.63 't 5,782.64 14,350.30

(19.05)

4.79

(7.94)

2.00

68.15

(17.16)

(11 10) 67 01

(16.87)

114.26) (5.94) 50 99 (8 31) 5014

(233.89)

58.87

(151.46)

38.11

59 77

(15.03)

(1 ,001.19)

25't.98

936.29

(235.65)
(175 a2) (1 13.35) 44.7 4 \749.21) 704 64
(189.28) (119.29) 95.73 17 57 .521 7 50.78

4.067.97 3,891.05 3,748.36 15,025.12 15,10 t.08

7.34

7.34

6.68

668
28.87

28.87

26.25

26 25

'z

4
AS

5ER

fD

Sr.
No.

EXPENSES
(a) Finance costs

(b) Fees and commission expense
(c) lmpainnent on financial instruments
(d) Employee benefits expenses
(e) Depreciation, amortisation and impairment
(0 Other expenses

Total expenses

7.79

7.79

SAF

- 
' 4A FINANCIAL SERVICES LIMITED 
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Statement of audited standalone financial results for the quarter and year ended 31 March 2022 
(in Lakh 

Quarter ondod Year ended 
Sr. Particulars 31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 No. 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 
1 INCOME 

(a) Revenue from operations 
Interest income 15.901.27 14,704.94 11,41347 56.948.31 48.413 64 
Gain on assignment of financial assets (Refer note 5) 1,470.11 1,746.71 1.948.63 6.423 92 9.047.61 
Fees and commission income 429.06 618.23 485.59 1,723 12 1,807 14 
Net gain on fair value changes 222 61 79.26 56.32 499 12 56.32 

Total revenue from oporations 18,023.05 17,149.14 13,904.01 65,594.47 59,324.71 
(b) Other income 18.59 28.87 10.53 150.58 64 19 
Total incomo 18,041.64 17,178.01 13,914.54 65,745.05 59,388.90 

2 EXPENSES 
(a) Finance costs 9.053.77 8.312.53 6,108.28 31.,953.79 26.449.08 
(b) Fees and commission expense 933.88 853 66 172.60 2,309.41 624 36 
(c) Impairment on financial instruments 377.58 680.34 852 32 3.409.66 7.840.04 
(d) Employee benefits expenses 1,238.81 1.176.13 730.43 4,223.02 2,972.89 
(e) Depreciation, amortisation and impairment 46.58 41.03 47.75 177.61 212.98 
(n) Other expenses 717.60 726.77 1,006.57 2,504.76 2,000.26 
Total expenses 12,368.22 11,790.46 8,917.95 44,578.25 40,099.61 

3 Profit before exceptional itoms and tax (1-2) 5,673.42 5,387.55 4,996.59 21,166.80 19,289.29 
4 Exceptional items - - 
5 Profit before tax (3-4) 5,673.42 5,387.55 4,996.59 21,166.80 19,289.29 
6 Tax expense 

(a) Current tax 1,370.56 1.,390.94 1.741.08 5.423.01 5,809 77 
(b) Short / (excess) provision for tax relating to prior years (50.36 (50.36 - 

Not current tax expense 1,320.20 1.,390.94 1,741.08 5,372.65 5.809.77 
(b) Deferred tax expense/(credit) 95.97 (13.73) (397.12) 11.51 (870.78) 

Total tax exponse 1,416.17 1,377.21 1,343.96 5,384.16 4.938.99 
7 Profit after tax (5-6) 4,257.25 4,010.34 3,652.63 15,782.64 14,350.30 
B Other comprehensive income (0CI) 

(a) (i) Items that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities (19.05) (7.94) 68.15 (11.10) 67.01 
(ii) Income tax relating to items that will not be reclassified to 
profit or loss 4.79 2 00 (17.16 2.79 (16.87 

Sub-total (a) (14.26 (5.94 50 99 (8.31 50.14 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income (233.89) (151.46) 59.77 (1.001.19) 936.29 
(ii) Income tax relating to items that will be reclassified to profit 
or loss 58.87 38.11 (15.03 251.98 (235.65 

Sub-total (b) (175.02 (113.35 44.74 (749.21 700 64 
Other comprehensive income / (loss) (a+b) (189.28) (119.29) 95.73 (757.52) 750.78 

9 Total comprehensive income for the period / yoar (7+8) 4,067.97 3,891.05 3,748.36 15,025.12 15,101.08 
10 Earnings per share (of 10 each) (not annualized for interim 

periods) 
(a) Basic () 7.79 7.34 6.68 28.87 26.25 (b) Diluted ( 7.79 7.34 6.68 28.87 26 25 

/ 



Standalone Balahce Shcet
({ rn Lakh)

Particu lars

27,349.U
55.730.50

100.4'1

4,55,380.20

53.806.02

5,261.72

96.505.14

3,180.75

221.45

3,80,513.40

23.503.36

4,764.U
5,08,688.94

623.33

2,359.93

1,239.03

5,204.39

53.50

3.57

22.00

367.15

592.40
2.116.6?

1.041.27

5,002.73

37.70

8.76

231.26

1.411.85

36,203.05

3.73.272.79

13,721.55

45.759.43

155 43

31.411 52

2,91.975 30

5.996.55

63 253.56

655 98

100.92

4,70,524.10 3,93,393.83

225.13

715.79

5,190.70

1.176 84

396.38

5,535.81

6,131.62 7,109.03

4,76,655.72 4,00,502.86

5,466.20

1,25,379.67
5,466.20

1,11,790.67
'1.30.845.87 1,17,256.A7

ASSETS

Fhanclal ass€ts
Cash and cash equivalents

Eank balance other than cash and cash equivalents

Trade receivables

Loans

lnvestments

Olher financial assets

Non-financial assets
lncome tax assets (net)

Deferred tax assets (nel)

Property, plant and equipment

Capital work-in-p.o9ress

Righlof-use assei
lnlahgible assets under developmenl

Olher inlangible assets

Olher non llnancial assets

LIABILITIES AND EQUITY

LIABILIIIES
Flnanclal liabllitles
Payables

(l)Trade payables

(i) total outstanding dues of micro enterprises and smal enterprises
(ii) total outstanding dues of creditors other than rnicro enterprises and small
enterprises

(ll) Other payables
(i) total oulstanding dues of micro enterprises and small enterprises
(ii) total outstanding dues ol creditors other than micro enterprises and small
enlerprises

Debt securilies

Bor.owngs (other than debt securilies)
Subordinated liabilities
Other financial liabilities

Non-financial liabilitios
Current tax liabilities (nel)
Provisions

Other non-financial liabalities

EOUITY
Equity share capital

Other equily

6,07,501.59 5,17,7 59.73

ffiffi
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Standalone Balance Shoot 

Particulars 

ASSETS 
Financial assots 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Trade receivables 
Loans 
Investments 
Other financial assets 

Non-financial assots 
Income tax assets (net) 
Deferred tax assets (net) 
Property, plant and equipment 
Capital work-in-progress 
Right-of-use asset 
Intangible assets under development 
Other intangible assets 
Other non-financial assets 

(in Lakh) 
As at As at 

31.03.2022 31.03.2021 
(Audited (Audited) 

27.349.84 96.505.14 
55.730.50 3.180.75 

100.41 221.45 
4.55,380.20 3.80.513 40 

53.806.02 23.503.36 
5,261.72 4,764.84 

5,97,628.69 5,08,688.94 

623.33 592.40 
2.359.93 2.116.67 
1,239.03 1.081.27 
5.204.39 5,002.73 

53.50 37.70 
3.57 

22.00 8 76 
367.15 231.26 

9,872.90 9,070.79 

6,07,501.59 5,17,759.73 
LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(I)Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small 
enterprises 

(II) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues or creditors other than micro enterprises and small 
enterprises 

Debt securities 
Borrowings (other than debt securities) 
Subordinated liabilities 
Other financial liabilities 

Non-financial liabilities 
Current tax liabilities (net) 
Provisions 
Other non-financial liabilities 

1.411.85 

155.43 

655.98 

100.92 

36.203.05 31411.52 
3.73.272.79 2.91,975.30 

13,721.55 5.996.55 
45.759.43 63.253.56 

4,70,524.10 3,93,393.83 

225.13 1,176.84 
715.79 396.38 

5,190.70 5.535.81 
6,131.62 7,109.03 

EQUITY 
Equity share capital 
Other equity 

4,76,655.72 4,00,502.86 

5,466.20 5,466.20 
1,25,379.67 1,11,790.67 
1,30,845.87 1,17,256.87 

6,07,501.59 5,17,759.73 
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Standalone Statement oI Cash flow
({ in Lakh)

Sr. No
Particulars

Year €nded
31.03.2022
lAudited)

Yea. ended
3'r.03.2021
(Audited)

CASH FLOW FROM OPERATING ACTIVITIES

Proflt betore €xceptional ltems and tax
Adjustments for :

Depreciation and amortisalion

Finance cost
lmpairment on financial assets
(Proft) / loss on sale of property, plant and equipment

lnterest income

Nel gain on tair value changes

Net gain on sale of inveslmenls measured al amortized cost

Financial guarantee commission income

Dividend income

Gain on derecognilion of leased assets

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES

Changes in working capilali

Adjuslments for (increase)/decrease in operating assets:

Loans

Trade receivables

Advances received against loan agrcements

Bank balance other than cash and cash equivalenls
Other financial asset

Olher non-linancial asset

Adjustments for increase/(decrease) in operating liabilities
Trade payables

Other financial liabilities

Non-financial liabilities

Provisions

CASH GENERATEO FROM / (USEO IN) OPERATIONS

lnterest income received

Dividend received

lnterest income on lnvestmenl measured al amonised cost
Finance cost paid

lncome tax paid (net)

NET CASH FLOW GENERATED FROM / (USED IN) OPERATING ACTIVITIES
(A)

21.166.80

177.61

31,953.80

3,409.66

(56,948.31)
(312.10)

(23.28)-

11.22)
(66.08)

(0.07)

(21,809.99)

19,289.29

212.98

26,449.08

7.840 05

1 16

(48,413.64)

/.26 42)

12.51)
(39 19)

(2.81)

(13.981 30)

(643 19)

(78,030.72)

121.03

800.50
(5s.16)

(468.89)

(391.07)

(95,128.93)

5 307.99

151,072.23)

\221.45)
l.10.022.97)

32.91

(361.34)

1281.12)

3.80

(17.553 17)

(4,049.52)

350.73 (83 174 36)

195,772.12)

51,950.50

66.08
1,586.06

(33,559.49) 20.043 15

(77,866.37)

51,709.17

39.19

42.02
(26.45215) 25.338 23

(75,728.97)'

(6,35s.29)

(82,084.25)

152.528.14)
(5,003 96)

(s7,s32.10)

4A5
DAB

?

s€i

810.4?
(17.890.55)

(343.90)

319.41

A$ FINANCIAL SERVICES LIMITED 
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Standalone Statement of Cash flow 

A. 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES 

Profit before oxcoptional items and tax 
Adjustments for : 
Depreciation and amortisation 
Finance cost 
Impairment on financial assets 
(Profit) / loss on sale of property, plant and equipment 
Interest income 
Net gain on fair value changes 
Net gain on sale of investments measured at amortized cost 
Financial guarantee commission income 
Dividend income 
Gain on derecognition of leased assets 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Changes in working capital 
Adjustments for (increase)/decrease in operating assets: 

Loans 
Trade receivables 
Advances received against loan agreements 
Bank balance other than cash and cash equivalents 
Other financial asset 
Other non-financial asset 

Adjustments for increase/(decrease) in operating liabilities. 
Trade payables 
Other financial liabilities 
Non-financial liabilities 
Provisions 

CASH GENERATED FROM/ (USED IN) OPERATIONS 

Interest income received 
Dividend received 
Interest income on Investment measured at amortised cost 
Finance cost paid 

Income tax paid (net) 
NET CASH FLOW GENERATED FROM/ (USED IN) OPERATING ACTIVITIES 
(A) 

(in Lakh) 
Year ended Year ended 
31.03.2022 31.03.2021 

(Audited) (Audited) 

21,166.80 19,289.29 

177.61 212.98 
31,953.80 26.449.08 

3,409.66 7.840.05 
1.16 

(56,948.31) (48,413.64) 
(312.10) (26 42) 

(23.28) 
(1.22) (251) 

(66.08) (39 19) 
(0.07) (2.81 

(21,809.99) (13.981.30) 

(643.19) 5.307.99 

(78.030.72) (51.072.23) 
121.03 (221.45) 
800.50 (10.022.97) 
(55.16) 32 91 

(468.89) (361.34) 
(391.07) (281.12) 

810.42 3.80 
(17.890.55) (17.553.17) 

(343.90) (4.049.52) 
319.41 (95,128.93) 350.73 (83.174.36) 

(95,772.12) (77,866.37) 

51,950.50 51.709.17 
66.08 39.19 

1,586.06 42.02 
(33.559.49) 20.043.15 (26.452 15) 25.338 23 

(75.728.97) (52.528.14) 
(6,355.29) (5.003.96) 

(82,084.26) (57,532.10) 

Sr. No. 

' 
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(521.81)

0.10

(3,023 12)

2,913.80

122.851.84)
3,190.94

(201.35)

1.U,922.41
( 1 .04 ,876.91 )

4,960.02
(42.13)

(1,503.21)

(80,531.22) 19,971.47 )

93,450.18

(69,1ss.30)

96,505.14

27,349.84

71,530.59

96 505.14

(5,972.98)

1,02,47812

CASH FLOW FROM INVESTING ACTIVITIES

Acquisition of property, plant and equipments and intangible assets, including
capital advances

Proceeds from saie of p.operty, planl and equipments and intangible assets
Change in Earmarked balances wilh banks
lnterest income from bank deposits
Purchase of investments

Redemption ot investments

Net gain on sale of inveslmenls measured al amortized cost

NET CASH FLOW GENERATEO FROM / (USEO tN) |NVESTING ACTtVtTtES
(B)

CASTI FLOW FROIM FINANCING ACTIVITIES

Proceeds from debl securities and borrowings

Repayments of debt securities and borrowings
Net increase in workrng capilal borrowings
Repayment ot principal component of lease liabilities

Dividends paid

NET CASH FLOW GENERATEO FROM / (USED IN) FINANCING ACTIVITIES
(c)

NET TNCREASE / (DECREASE) rN CASH AN0 CASH EQUTVALENTS (A+B+C)

Cash and cash equivalents al lhe beginning ofthe year

Cash and cash equivalents at tho end ot the year

Particulars As at
31.03.202,,

Cash flows Non-cash
chanqes'

As at
2022

31,411.52
2,91,975.30

5,996.55

5,000.00

82.005.53

8,000.00

(208.47)

(708.04)

(275.00)

36 203 05

3,73.272 79

13.721.55

Bonowings olher than debl securilies
Subordinaled liabitities

Total liabilities trom financln g activities

Debl securrlies

3,29,383.37 95.005.53 (1,191. sl )

l.L

(-

Components of cash and cash equivalents

Parliculars As at
31.03.2022

As at
31.03.2021

Cash and bank balances comprises:
(a) Cash on hand

(b) Balances with banks

Tolal
(c) Bank deposits wlh original maturity of 3 months or less

Cash and cash equivalents as per the balance shegt

10.08

23,643.28

5.75

48,975.82

23,653.36

3 696.48

48,98t.57
47 .523 57

27,349.84 96,505.14

The above cash flow slalement has been prepared under the 'indkecl method' as set oul in the lnd AS - 7 on statement ot cash flows specified
under section 133 ofthe Companies Act, 20i3.

Chango in liabititiG arblng from financlng activlfiG 
F in Lakh)

' Non,cash chanoes represe nls the effect of amortizalion of transaclion cosl

Notcs

The s la nd a ione I a ncia res ls of he c honr paoy ave bee a cco rda ce WI h lhnd an 0 unling Sta ndard referred to
rccog Ion a nd me en pr ctp rda n d pres CT bcd nder Section 33 of thc cTE eva nt e sued here u ndet a d olhcr accounlr pl

0 p c 0 3 I c aag pnncl e gene allv accep cd nd a nd plot the Sec uT tres and Exc 1r a nge Boa td oi ndra
com a cc WI Regu a t on 33 nd Rcg la I 0 2

Reg
List lns ob lrga tions and D scloSUTC R eq rrements R eg 20 5a tions ny app ca tion a s S ded (he tr lr ngd lTections s ued by R eserve tl nk of d RBe they a TE ed/ cab

a a 0 regul ors andpp e as

2

Iff:il:ii:T:'""il""rm::'ff:Iig" been reviewed by rhe Audir commi.ee and subsequenry approved by rhe

3
audiled by lhe statulory audjtors of the Compa

The llnancrat resulls for the year ended 31 March 2OZ2 have been

re pleme tl

of the

,

D

(52,494.60)

2,391.36
(1,19,210.98)

89,281.53

23.28

1.22,900.00

(74.114.40)

22,826 23

(81.24)

B,

c.

4,23,197.39

(l in Lakh)

1 audiled
lhe

prepared
AS)

Acl.

,)
guidance/ ,SEBI

clarifications/
olher

4A$ FINANCIAL SERVICES LIMITED 
it1Ai Regd. Office: 6 Ground Floor, Narayan Chambers, 8/h Patang Hotel, Ashram Road, Ahmodabad-380 009. • ', 

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

B. CASH FLOW FROM INVESTING ACTIVITIES 

Acquisition of property. plant and equipments and intangible assets, including (521.81) (201.35) 
capital advances 

Proceeds from sale of property, plant and equipments and intangible assets - 0.10 
Change in Earmarked balances with banks (52,494.60) (3,023.12) 
Interest income from bank deposits 2,391.36 2.913.80 
Purchase of investments (1,19,210.98) (22,851.84) 
Redemption of investments 89.281.53 3.190.94 
Net gain on sale of investments measured at amortized cost 23.28 
NET CASH FLOW GENERATED FROM I (USED IN) INVESTING ACTIVITIES (80,531.22) (19,971.47) 
(B) 

c CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from debt securities and borrowings 1.94.922.41 1.22.900.00 
Repayments of debt securities and borrowings (1.04,876.91) (74.114 40) 
Net increase in working capital borrowings 4.,960.02 22.826 23 
Repayment of principal component of lease liabilities (42.13) (81.24) 
Dividends paid (1,503.21) 
NET CASH FLOW GENERATED FROM I (USED IN) FINANCING ACTIVITIES 93,460.18 71,530.59 
(c) 

NET INCREASE /(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (69,155.30) (5,972.98) 

Cash and cash equivalents at the beginning of the year 96,505.14 1.02.478.12 
Cash and cash equivalents at the end of the year 27,349.84 96,505.14 

Components of cash and cash equivalents (in Lakh) 

Particulars As at As at 
31.03.2022 31.03.2021 

Cash and bank balances comprises. 
(a) Cash on hand 10.08 5.75 
(b) Balances with banks 23.643.28 48.975.82 
Total 23,653.36 48,981.57 
(c) Bank deposits with original maturity of 3 months or less 3.696.48 47.523.57 
Cash and cash equivalents as per the balance shoot 27,349.84 96,505.14 

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. 

Change in liabilities arising from financing activities 
in Lakh) 

Particulars As at Cash flows Non-cash As at 

Debt securities 31.03.2021 chanes 31.03.2022 
31,411.52 5.000.00 (208.47) 36.203 05 Borrowings other than debt securities 2,91.975.30 82.005.53 (708.04) Subordinated liabilities 3.73.272 79 

Total liabilities from financing activities 
5.996.55 8.000.00 (275.00) 13.721.55 

3,29,383.37 95,005.53 (1,191.51) Non-cash changes represents the effect of amortization of transaction cost. 
4,23,197.39 

Notes' 

1 The audited standalone financial results of the Company have been prepared in accorc 
down in the Indian Accounting Standard (referred to as 'Ind AS') 5%e 

a rdance with the recognition and measurement principles laid 
relevant rules issued thereunder an other accounting principles 

[_"" under Section 133 of the Companies Act, 2013 (the 'Acr) reaa »en 
of the Securities and Exchange Board of India (Ustin Obli 

Patiois 
an Y accepted in India and in compliance with Regulation 33 and Regulation 52 

Reouatons) Aoy apocaton gorcancel 
etc%sonar.«.~." """3?"e_Pg@ye"ens) Reg@atwons 201s. as amended «e sisr ts% 

when they are issued/ applicable. y «eserve 3an of India ('RBI') or other regulators are implemented as and 
2 The above standalone financial results have been reviewed by the Audit Ce , 

Company at its meeting held on 4 May 2022. ¥ 1it ommittee and subsequently approved by the B; zctors of the 
3 &At SE, 

The financial results for the year ended 31 March 2022 have been audited by the statutory auditors of the 
CompaJ. ��� C'f"J" 

< 
[' a a s CC '''· * * . -ass8 
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Year endedQuartcr endcd
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021

Partrculars

(3,394.64)

(3.394.64)
(854 36)

12.544 28)

(4 65)

11.21

11.21

2.82

8.39

0.02

(799.62)

(799.62)

(201.1S)

(598.43)

(1.09)

(37.18)

(37.18)

(9.36)

127 82)
(0.05)

Gain on assignment offinancial assets

Profil belore lax

Defened tax expense / (Credit)

Prorlt after tax

tsasic / Diluted EPS

326.83

326.83

82.25

244.58

045

As at

31.03.2022

Olher equily

Olher non-financial liabilities
Defe(ed lax assel

3,212.92

(4,293.73)

(1,080.81)

As at

3r.03.202'1

3.24474
(4.330 91)

(1.090.17)

AL stn

(-
2

4 The Board of directors has recommended final dividend of { '1.75 per equity sharc ol lace value of I 10 each. which is subject io approval by
shareholders of the Company.

5 Amonislng thg gain on assignmont ot tinancial assets over the resldual tonuro instoad of booking upl ont:

On derecognilion of loans in its entirety upon assignment, as lnd AS 109'Financial lnstnrments', the Company is required to recognise the diflercncc
between the carrying amount (measured at the date of derecognilion) and the coflsideralion received (including new asset obtained less any
liabilily assumed) as gain immediately in the slatement ol profil or loss.

lnd AS 1 "Presenlation of llnancial statements" and has deparled from lhe aforementioned requirement of lnd AS '109. The company is complying wth
the applicable lnd AS exc€pt for the particular requi.emenl ol lnd AS 109 as mentioned above. The relevant dasclosure as required by para 20 of lnd
AS is also disclosed in this note.

tinancial posilion. llnancial performance and cash flows. Therefore, lhe management of the company has exercised lheir judgemenl under para 19 o

As per current practice. such gains are recognised as 'uneamed income on assigned loans' under the head 'other non-flnancia! liabililies and is

amortised in lhe stalement of profit and loss over the period of lhe underlying residual tenure of the assigned loan portfoho while relaled assets and
|abilities are recorded at the fair value as per lnd AS requiremenl.

lf the company v/ould have complied with lnd AS 109. the iinancial impact on the following items Increase / (decrease)l in the linancial stalements
would have been as under-

lAl lmpact on Statemont of Prorit and Loss ltom6:

[B) lmpact on Balancc Shcet itcms

The Company is of vrew thal lhe accounting treatmenl prescribed in lnd AS 109 inrlates the income al the lime of assignment and icads lo rcpo(rng
higher earnrngs per share, polenlially higher dividend pay-oul and improved capital adequacy ratio and will nol presenl true and fair view of the cntrty s

Furlher. NBFC industry body Finance lndustry Development Council which is represented by more than 100 NBFCS is also of the same vrew

The company's management is conlinuously moniloring lhe situation and the economic faclors affecting the operations of lhe Company arising on
accounl of COVID-'19 and acco.dingly is providing for additional managemenl overlay provision for such uncerlainty. As at 31 lrarch 2022. additional
Expected Credil Loss (ECL) provision on loan assets as managemenl overlay on account of COVID-1g stood at i 3,783.71 lakh (31 March 2021: a
5,622.971akh).

The addilional EcL provision on accounl.of CovlD-1g is based on the Company's historical experience, collection efficienc,es ti1 dale, internatassessmenl and olher macro economic faclors on account ofthe pandemic. Ho!^€ver, the actual impact may vary due lo jrevJtrng uncenainty causeOby lhe pandemic.

6

l

8

ln terms of thc requirement as per RBI nolification no. RBU2olg-20/170 DoR (NBFC) cc.pD N o.1Ogt22.1O.1O6l2O1g-20 dated 13 i.4arch 2o2o onimplemcnlalion of lndian Accounling standards, Non-Banking Financial compa;ie; 
!N.Bi9.'l :r" ,uqriruo i" 

"r""t" 
," 

--prrrmenl 
reservc for anyshortfa in impairment alowances under lnd AS 109 and income necogniiion nsset Classrfcation anO eroro,on,ng lidnCn,; norms linctuOingprovision on srandard assers)' The impairmenr a,owances uncrer rnd ns rod ,nale oy ttre company exceeds the rotar provrsion requrred under rRACp{including standard assets provisionrng), as at 31 March 2022 ano 

"iaol.oingiy, 
no 

",iornr 
is required lo be transferred ro impairmenl resorve

Discrosures pursuant to RBr Norirication - RBr/DoR/2021-22186 DOR.STR.REC.5t/21.04.048/2021-22 dared 24 seprember 2021(a) Details of toans nol in defautt transferred lhrough assignmenl during the year ended 31 March 2022

a e!lAg ci ore9 pn sul ndtapal of lraloans Ss ferred i{ I a( ) 1,32,939.72
dhleWeig s Irdua mveragc al otily ( nths ) 19hledI h )doag od iperng ( onlhs ) 5IVC a nlc 0Is of beneficiat 0mcon ic rnteres I M R( fkR) ) 130/avcra q0 of iblecoverage Slang fkecurity ) 240/aRatr W deng s 0ntribuli of oans lransferred
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4 The Board of directors has recommended final dividend of ? 1.75 per equity share of face value of ? 10 each, which is subject to approval by the 
shareholders of the Company 

5 Amortising the gain on assignment of financial assots ovor the residual tenure instead of booking upfront: 

On derecognition of loans in its entirety upon assignment, as Ind AS 109 'Financial Instruments', the Company is required to recognise the difference 
between the carrying amount (measured at the date of derecognition) and the consideration received (including new asset obtained less any new 
liability assumed) as gain immediately in the statement of profit or loss 

The Company is of view that the accounting treatment prescribed in Ind AS 109 inflates the income at the time of assignment and leads to reporting 
higher earnings per share, potentially higher dividend pay-out and improved capital adequacy ratio and will not present true and fair view of the entity's 
financial position, financial performance and cash flows. Therefore, the management of the company has exercised their judgement under para 19 of 
Ind AS 1 Presentation of financial statements" and has departed from the aforementioned requirement of Ind AS 109. The company is complying with 
the applicable Ind AS except for the particular requirement of Ind AS 109 as mentioned above. The relevant disclosure as required by para 20 of Ind 
AS is also disclosed in this note 

As per current practice, such gains are recognised as 'unearned income on assigned loans'under the head 'other non-financial liabilities'and is 
amortised in the statement of profit and loss over the period of the underlying residual tenure of the assigned loan portfolio while related assets an 
liabilities are recorded at the fair value as per Ind AS requirement. 

If the company would have complied with Ind AS 109, the financial impact on the following items [Increase I (decrease)] in the financial statements 
would have been as under­ 

(A) Impact on Statement of Profit and Loss Items: 

Particulars Quarter ended Year ended 
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

Gain on assignment of financial assets 326.83 11.21 (799.62) (37.18) (3,394.64) 

Profit before tax 326.83 11.21 (799.62) (37.18) (3.394.64) 

Deferred tax expense / (Credit) 82.25 2.82 (201.19) (9.36) (854.36) 

Profit after tax 244.58 8 39 (598.43) (27.82) (2.540. 28) 

Basic / Diluted EPS 0.45 0.02 (1.09) (0.05) (4.65) 

[B] Impact on Balance Sheet items: 

Particulars As at As at 
31.03.2022 31.03.2021 

Other equity 3.212.92 3.240 74 
Other non-financial liabilities (4,293.73) (4.330.91) 
Deferred tax asset (1.,080.81) (1.090.17) 

Further, NBFC industry body Finance Industry Development Council which is represented by more than 100 NBFCs is also of the same view 

6 The Company's management is continuously monitoring the situation and the economic factors affecting the operations of the Company arising on 
account of COVID-19 and accordingly is providing for additional management overlay provision for such uncertainty. As at 31 March 2022. additional 
Expected Credit Loss (ECL) provision on loan assets as management overlay on account of COVID-19 st00d at ? 3.783.71 lakh (31 March 2021. ? 
5.,622.97 lakh) 

The additional ECL provision on account of COVID-19 is based on the Company's historical experience, collection efficiencies till date. internal 
assessment and other macro economic factors on account of the pandemic. However, the actual impact may vary due to prevailing uncertainty caused by the pandemic 

7 In terms of the requirement as per RBI notification no. RBI/2019-20/170 DOR (NBFC).CC PD NO.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 , shortfall in impairment allowances under Ind AS 109 and Income Recognition Asset Classification and Provisioning e reserve tor any 
provision on standard assets). The impairment allowances under Ind AS 109 made bv the 1g ('IRACP') norms (including 
(including standard assets provisioning), as at 31 March 2022 and accordir , 2y the Company exceeds the total provision required under IRACP 

· ringty, no amount is required to be transferred to impairment reserve 

8 Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC. 51/21.04.048/2021-22 d 
( ' '' ''' F fated 24 September 2021 
a) Details of loans not in default transferred through assignment during the year ended 31 March 2022 

ggregate principal outstanding of loans transferred ( in lakh) 1,32,939. 72 
Weighted average residual maturity (in months) 19 
Weighted average holding period (in months) 6 r' Average retention of beneficial economic interest (MR) ({j 13% Average coverage of tangible security (%) 24% oAy'Ce, ' Rating wise distribution of loans transferred s 'Ce 4 t. Unrated • ... � 
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(b) Detarls of loans not rn default acquired through assignment during the year ended 31 Match 2022

Aggregate prlncjpal oulslanding of loans acquired ({ in lakh) 20.335.06
Weighled average residual maturity (in months) 26

Weighled average holding penod (in months) 16

Average retenlion of beneficial economic interest (MRR) by
originator (%)

104/o

Average coverage of tangible security (o/d sa/d

Ratinq wise distribution of loans acquired tJnraled

(c) The Company has not transferred or acquired any stressed loan during the year ended 31 Match 2022

9 The Company has complied wilh the RBI circular dated 12 November 2021 - "Prudential norms on lncome Recognilion. Asset Classitlcalion and
Provisioning pertaining to Advances - Clarifications'. On 15 February 2022. RBI allowed deferment till 30 September 2022 of Para 10 ol this circula
pertaining lo upgrade of Non performing accounts. However, the Company has nol opled for this deferment

10 The Company has made an investment of { 1,000 lakh in MAS Rural Housing & Mortgage Finance Limiled, ils subsidiary. in June 21 by way of 6%
non-cumulalive oplionally convertible preference shares ('OCPS) of lace value ofl 10 each. The OCPS are oplionally convertible into equity sharcs
a price to be determined at the time of conversion. The conversion / redemption option is to be exercised for 33.33% of the shares in lhe 5lh year.

33.33% of the shares in the 6lh year and for remaining 33.34ol" of the shares in the 7th year from the date of issue of these OCPS. lf lhe option
convedible prelerence shares are not exercised then the OCPS shall be redeemed at a lace value of { 10 each.

11 All secured NCDS issued by the Company are secured by way of a lirst ranking, exclusive and conlinuing charge on idenlified standard recervables
('Hypothecated Receivables ) to maintain the value of security at all limes equal lo 110.0olo of the aggregate amount of principal outstanding (including

accrued interesl) of lhe NCDs as per the respective lerm-sheets ol oulstanding secured NCDs.

12 The lndian Parliament has approved lhe Code on Social Security, 2020 which subsumes the provident fund Act and the graluily Act and rules there
under The Ministry of Labour and Employmenl has also released drafl rules thereunder on 13 November 2020 and has invited suggestions from
slakeholders which are under aclive conside.ation by lhe Minislry of Labour and Employment. The Company will evaluate lhe rules. assess the impact
if any. and account for the same once ihe rules are notified and become efJective.

13 The Company is engaged primarily in the business of financing and all ils operations are in lndia only. Accordingly, there is no separate repo(able
segmenl as per lnd AS 108 on 'Operating Segments' in respect of the Company.

14 The figures for the last quarter of the current year and previous year are the balancing llgures between audiled llgures in respect of the ful flnanciat
year and the published year{Mate figures up lo third quarte..

15 Flgures of previous reporling periods have been regrouped / reclassified, wherever necessary, to correspond wilh the figures of the current reporling
period.
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Kamlcsh C. candhiAhmedabad
4 May 2022 (Chajrman & Managing Director)
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(b) Details of loans not in default acquired through assignment during the year ended 31 March 2022 

Aggregate principal outstanding of loans acquired ( in lakh) 20,335.06 
Weighted average residual maturity (in months) 26 
Weighted average holding period (in months) 16 
Average retention of beneficial economic interest (MRR) by 10% 
originator (%) 

Average coverage of tangible security (%) 5% 
Rating wise distribution of loans acquired Unrated 

(c) The Company has not transferred or acquired any stressed loan during the year ended 31 March 2022 

9 The Company has complied with the RBI circular dated 12 November 2021 • "Prudential norms on Income Recognition, Asset Classification and 
Provisioning pertaining to Advances - Clanifications'. On 15 February 2022, RBI allowed deferment till 30 September 2022 of Para 10 of this circular 
pertaining to upgrade of Non performing accounts. However, the Company has not opted for this deferment 

10 The Company has made an investment of { 1,000 lakh in MAS Rural Housing & Mortgage Finance Limited, its subsidiary. in June 21 by way of 6% 
non-cumulative optionally convertible preference shares (OCPS') of face value of ? 10 each. The OCPS are optionally convertible into equity shares at 
a price to be determined at the time of conversion. The conversion / redemption option is to be exercised for 33.33% of the shares in the 5th year. for 
33.33% of the shares in the 6th year and for remaining 33.34% of the shares in the 7th year from the date of issue of these OCPS. If the option of 
convertible preference shares are not exercised then the OCPS shall be redeemed at a face value of ? 10 each 

11 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 110.0% of the aggregate amount of principal outstanding (including 
accrued interest)y of the NCDs as per the respective term-sheets of outstanding secured NCDS 

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

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

14 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. 

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

Kamlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN - 00044852) 

Ahmedabad 
4 May 2022 
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lndependent Auditor's Report

To,
The Board of Dlrectors of MAS Financial Services Limited

Report on the audit of the Consolidated Financial Results

Opinion

1. We have audited the accompanying statement of consolidated financial results of MAS
Financial Services Limited ["the Parent"] and its subsidiary (Parent and Subsidiary together
referred to as "the Croup") for the quarter ended on 31't March, 2022 and the year-to-date
results for the period from 1't April, 202L to 3L't March, 2022 l"the Statement"l, being
submitted by the Parent pursuant to the requirements of Regulation 33 and Regulation 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended ("Listing Regulations").

includes the results of MAS Rural Housing & Mortgage Finance Limited ("the
SUOSrOrary,
is presented in accordance with the requirements of the Iisting Regulations in this
regard; and
gives true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards ("lnd AS") and
other accounting principles generally accepted in lndi4 of the net profit and
consolidated total comprehensive income and other financial information for the
quarter ended on 31.'t March, 2C22 and for the year-to-date period from 1" April,
2021 to 31't llarch,2022.

Basis of Opinion
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2. ln our opinion and to the best of our information and according to the explanations given
to us and based on the considerations of reports of other auditor on separate audited
financial statements of the subsidiary, the consolidated Financial Results for the year ended
on 31't March, 2022:

3. We conducted our audit of the Statement in accordance with the Standard on Auditing
("SAs") under section 143 (1O) of the Companies Act, 2013 ("ttre Act"). Our responsibilities
under those SAs are further described in the Auditor's Responsibilities for the Audit of the
Consolidated Financial Results section of our report. We are independent of the Croup in
accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of
lndia together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the rules thereunder, and we have fulfilled
out other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained is sufficient and appropriate to provide

a basis of opinion.

\

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report 

To, 
The Board of Directors of MAS Financial Services Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

1. We have audited the accompanying statement of consolidated financial results of MAS 
Financial Services Limited ["the Parent"] and its subsidiary (Parent and Subsidiary together 
referred to as "the Group") for the quarter ended on 31 March, 2022 and the year-to-date 
results for the period from 1 April, 2021 to 31 March, 2022 ["the Statement"], being 
submitted by the Parent pursuant to the requirements of Regulation 33 and Regulation 52 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended ("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 considerations of reports of other auditor on separate audited 
financial statements of the subsidiary, the consolidated Financial Results for the year ended 
on 31 March, 2022: 

i. includes the results of MAS Rural Housing & Mortgage Finance Limited ("the 
Subsidiary") 

ii. is presented in accordance with the requirements of the listing Regulations in this 
regard; and 

111. gives true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards ("Ind AS") and 
other accounting principles generally accepted in India, of the net profit and 
consolidated total comprehensive income and other financial information for the 
quarter ended on 31 March, 2022 and for the year-to-date period from 1 April, 
2021 to 31 March, 2022. 

Basis of Opinion 

3. We conducted our audit of the Statement in accordance with the Standard on Auditing 
("SAs") 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 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 financial 
statements under the provisions of the Act and the rules thereunder, and we have fulfilled 
out other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained is sufficient and appropriate to provide 
a basis of opinion. 
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ln preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the group are responsible for assessing the ability of respective
entities 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 respective entity or to cease operations, or has no
realistic alternative but to do so.

B The respective Board of Directors of the companies included in the group are responsible
for overseeing the financial reporting process of the Croup.

Auditor's Responsibilities

9. Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended on 31'r March, 2C,22 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

CHARTERED ACCOUNTANTS

4. We draw attention to Note 6 to the statement in which the Croup describes the continuing
uncertainties arising from COVID 19 pandemic.

Our report is not modified in respect of this matter

Management's Responsibilities for the Consolidated Financial Results

5. The statement is prepared on the basis of the Consolidated Annual Financlal Statements.
The Parent's Board of Directors are responsible for the preparation and presentation of the
consolidated statement for the quarter and year ended 31't March, 2022 that give true and
fair view of the net profit and other comprehensive income and other financial information
in accordance with the recognition and measurement principles laid down in lnd AS
prescribed under section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in lndia and ln compliance with the Listing
Regulations.

6. The respectlve Board of Directors of the companies included in the group are responsible
for the maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Croup and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies;
making judgements and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the respective 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 Consolidated Financial Results by the
Directors of the Parent, as aforesaid.

7
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Emphasis of Matter 

4. We draw attention to Note 6 to the statement in which the Group describes the continuing 
uncertainties arising from COVID 19 pandemic. 

Our report is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

5. The statement is prepared on the basis of the Consolidated Annual Financial Statements. 
The Parent's Board of Directors are responsible for the preparation and presentation of the 
consolidated statement for the quarter and year ended 31 March, 2022 that give true and 
fair view of the net profit and other comprehensive income and other financial information 
in accordance with the recognition and measurement principles laid down in Ind AS 
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 the Listing 
Regulations. 

6. The respective Board of Directors of the companies included in the group are responsible 
for the maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgements and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the respective 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 Consolidated Financial Results by the 
Directors of the Parent, as aforesaid. 

7. In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the group are responsible for assessing the ability of respective 
entities 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 respective entity or to cease operations, or has no 
realistic alternative but to do so. 

8. The respective Board of Directors of the companies included in the group are responsible 
for overseeing the financial reporting process of the Group. 

Auditor's Responsibilities 

9. Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended on 31° March, 2022 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 
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when it exists. Misstatements can arise from fraud or error and are considered material if,
indlvidually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Consolidated Financial results.

10. As part of an audit in accordance with SAs, we exercise professional judgement and
maintain professional skepticism throughout the audit.

11. We also

ldentify and assess the risks of material misstatement of the standalone financial
results, whether due to fraud and 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 hlgher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentation 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, but not for the purpose of
expressing an opinion on the effectiveness of such controls.

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

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 ability of the Croup to continue as a going concern. lf 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 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 Croup to cease to continue as a going concern.

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

obtain sufficient appropriate audit evidence regarding the Annual Consolidated
Financial Results of the entities within the croup to express an opinion on the Annual
consolidated Financial Results. we are responsible for the direction, supervision and
performance of the audit of financial information of the parent included in the Annual
Consolidated Financial Results of which we are the independent auditors. For the other
entity lncluded in the Annual Consolidated Financial Results, which have been audited
by the other auditors, such other auditors remain responsibre for the direction,
supervision and performance of the audits carried out by them. We remain sorery
responsible for our audit opinion.
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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 this Consolidated Financial results. 

10. As part of an audit in accordance with SAs, we exercise professional judgement and 
maintain professional skepticism throughout the audit. 

11. We also: 

• 

• 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the standalone financial 
results, whether due to fraud and 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, misrepresentation 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, but not for the purpose of 
expressing an opinion on the effectiveness of such controls. 

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

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 ability of the Group 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 consolidated 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 financial 
results, including the disclosures, and whether the consolidated financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Obtain sufficient appropriate audit evidence regarding the Annual Consolidated 
Financial Results of the entities within the Group to express an opinion on the Annual 
Consolidated Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of the Parent included in the Annual 
Consolidated Financial Results of which we are the independent auditors. For the other 
entity included in the Annual Consolidated Financial Results, which have been audited 
by the other auditors, such other auditors 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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Place: Ahmedabad
Date: May 4, 2022

C s su.J
Chandresh S. Shah
Partn er
Membership No. 042132

CHARTERED ACCOUNTANTS

12. 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.

13. 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.

Other Matters

14. We did not audit the financial information of a subsidiary included in the consolidated
financial results, whose financial information (before consolidation adjustments) reflects
total assets of Rs. 28,998.62 Lacs as at 3L't March, 2022 and total revenues of Rs. 885.71
Lacs and Rs. 3,583.OO Lacs for the quarter and year ended on 31" March, 2022
respectively, total net profit after tax of Rs. 122.08 Lacs and Rs. 456.49 Lacs for the quarter
and year ended 31" March,2022 respectively, total comprehensive income of Rs. 79.09
Lacs and Rs. 437.07 Lacs for the quarter and year ended on 31't March, 2022 and net cash
outflow of Rs.799.74 Lacs for the year ended on 31" March, 2022, as considered in the
consolidated Financial Results- The independent auditors' reports on financial information
of this entity has been furnished to us and our opinion on the consolldated financial results,
in so far as it relates to the amounts and disclosures included in respect of these entities,
is based solely on the report of such auditors and the procedures performed by us are as
stated in paragraph above.

15. The Statement includes comparative financial figures for the Quarter and Year ended 31.t
March 2021 which have been audited by the predecessor audit firm, where they have
expressed a qualified opinion vide report dated 19th May,2021.

15- The Statement includes the results for the quarter ended 31't March 2o22 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 subjected to limited review by auditors.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors.

UDIN: 22O4213241JE8X9535
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12. 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. 

13. 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. 

Other Matters 

14. We did not audit the financial information of a subsidiary included in the consolidated 
financial results, whose financial information (before consolidation adjustments) reflects 
total assets of Rs. 28,998.62 Lacs as at 31 March, 2022 and total revenues of Rs. 885.71 
Lacs and Rs. 3,583.00 Lacs for the quarter and year ended on 31 March, 2022 
respectively, total net profit after tax of Rs. 122.08 Lacs and Rs. 456.49 Lacs for the quarter 
and year ended 31° March, 2022 respectively, total comprehensive income of Rs. 79.09 
Lacs and Rs. 437.07 Lacs for the quarter and year ended on 31° March, 2022 and net cash 
outflow of Rs. 799.74 Lacs for the year ended on 31° March, 2022, as considered in the 
consolidated Financial Results. The independent auditors' reports on financial information 
of this entity has been furnished to us and our opinion on the consolidated financial results, 
in so far as it relates to the amounts and disclosures included in respect of these entities, 
is based solely on the report of such auditors and the procedures performed by us are as 
stated in paragraph above. 

15. The Statement includes comparative financial figures for the Quarter and Year ended 31° 
March 2021 which have been audited by the predecessor audit firm, where they have 
expressed a qualified opinion vide report dated 19 May, 2021 

16. The Statement includes the results for the quarter ended 31 March 2022 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 subjected to limited review by auditors. 

Our opinion on the consolidated Financial Results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors. 

Place: Ahmedabad 
Date: May 4, 2022 

UDIN: 22042132AIJEBX9535 

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

CS£«.d 
Chandresh S. Shah 
Partner 
Membership No. 042132 
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tement of audited consolidated financjal results for the quarter and year ended 3l Match 2022

a rn Lakh

Quarter encled
31.12_2021 31.03.2021 31.03_2022 3't _03.202131.03.2022

No.

60.167.61

6.562.91

1814.30

47255

51,770 11

9 125 69

1,813 78

29 90

16,631 25

1 .522 42

446 13

198 71

15,477_54

1,7U.20
657.29

79.26

12,225 75

1.966 45

486 97

29 90

62,739.48

31 75

17,998.29

30 81

14,709.07

16 8l
69,017.37

93 40
18,798.51

69 80
69 110.77 62 771_2318 31 18 029.10 725_aa1

073 49

6,569.98

172.60

989.95

865 69

57 75

33.868 41

2.309 41

3.527 36

4 77895
201 14

2.7.7119

26,493 54

624.36

8,136 23

3.503 32

257 24

2,159.63

9,510 66

933 88

383 51

1.394.27

797 6',1

L761.32
853.66

720.99

1328.',t4

48.10

797 60
43 174-3212 s09.81 9 729.46 47 462_46072 901

5,519.29

r,433 94

4,996 42

1,771 18

029

21,648.31

5 583 11

50 76

19.596.91

5.935 r7
0 29)

5,795.41

1.401 86

50 76

1,351 10

100.66

1 433 94

19 79

1.770 89

415 74

5 532 35

108
5.934 88

890 40

1,451.76 1.414.15 1,355.15 5,533.43 5,044.48

343.65 105.14 641_27 16 1'14.88 14 552.43

122.131

5.57

(6.09)

1.53

13 26

18 44

(8.61)

2.17

15 21

18 55

16 56 456 54 82 644 56 66

l.288.24)

72 55

l'173.47)

43.66

-144 
51

36 36

(1,02s 62)

259.14

960 33

241 70
15 69 129 81 108 15 770 48 718 63

1232.25) (134.37) 162.97 (776.92) 775 29

'111.40 970.17 04 243 15 337.96 15 321.72

10

11

2

5

6

7

8

I

3

4

INCOME
(a) Revenue from ope.ations

lnterest income

Gain on assignment of linancial assets (Refer noie 5)

Fees 6nd commission incomo

Net gain on fair value changes

Total aevenue from opetation3
(b) Other rncome

Total income

EXPENSES
(a) Finance costs
(b) Fees and commission exp€nse
(c) lmpairment on linancial inslruments
(d) Employee benefils expenses
(e) Deprecraton amortrsalron and rmparrmen!

(0 Other expenses

Total orpenses

Profit beforo tax (1-2)

(a) Current tax
(b) Short / (Excess) provision for tax relatjng lo prior years

Net cuffent lax erpense
(c) Defer.ed tar expense/(credit)

Totaltax erpense

Prorit aftertax (3-l)
Other comprehensive income (OCl)

(a) (i) ltems lhat will not be reclassified to profil or loss
- Re-measuremenl of lhe defined benellt liabilities

(ir) lncome tax relating to ilems thal will not be rec,assilied to profit or loss

Sub{otal {a)
(b) (i) ltems thal wll be reclassilied lo proft or loss

- Loans and advances lhrough other compGhensive ln@me

(ii) lncome lax relating to items that wilt be reclassified to proltt or loss

Sub{otal(b)

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

Total comprehensive income ror the period / year (5+6)

Profit tor the period / year attributable to
Owners of lhe Parenl
Non-controlling tnteresl

Other comprehensive incomo for the period / year attributable to
Olvhers of the Parenl
Non-controlIng rnterest

Total comprchensive income for the period / year attrlbutable to
Owners of lhe Parent
Non-controlling rnterest

Earnings per share (of 110 each) (not annuatized for interim periods)

(a) Basic ({)
(b) Drruled (a)

4,294.41

49.24

(214.91)

(17.34)

4,079.50

31.90

786
786

4,063.27

41.8t

3.934.98

35.79

(r28.29)

{6.08)

743

143

3,633.06

8.21

3,768.92

15,930.76
.184.12

15,151.67

176.29

(759.091

{7.83)

2914
29 14

14,436.01

116.42

15,201.42

126.30

765_41

9.88

26 41

26 41

2
t

s0

1

SER

135.86

27.11

665
665
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Statement of audited consolidated financial results for the quarter and year ended 31 March 2022 
(in lakh 

Sr Quarter ended Year ended 

No. 
Particulars 31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

(Audited) (Unaudited) (Audited) (Audited (Audited 

1 INCOME 
(a) Revenue from operations 

Interest income 16,631.25 15,477.54 12,225 75 60.167 61 51,770.11 
Gain on assignment of financial assets (Refer note 5) 1,522 42 1.784 20 1,966 45 6.562.91 9125 69 
Fees and commission income 446 13 657.29 486 97 1,814.30 1,813.78 
Net gain on fair value changes 198.71 79 26 29 90 47255 29 90 

Total revenue from operations 18,798.51 17,998.29 14,709.07 69,017.37 62,739.48 

(b) Other income 69.80 30.81 16.81 93.40 3175 
Total income 18,868.31 18,029.10 14,725.88 69.110.77 62,771.23 

2 EXPENSES 
(a) Finance costs 9,510.66 8.761.32 6,569 98 33.868 41 28.493 54 

(b) Fees and commission expense 933.88 853.66 172.60 2.309 41 624 36 

(c) Impairment on financial instruments 383.51 720.99 989 95 3.527 36 8.,136 23 

(d) Employee benefits expenses 1.394.27 1.328.14 865 69 4778.95 3.503 32 
(e) Depreciation, amortisation and impairment 52 97 48.10 57 75 207 14 257 24 

(f) Other expenses 797 61 797 60 1,073 49 2.771 19 2.159.63 

Total expenses 13,072.90 12.509.81 9.729.46 47,462.46 43,174.32 

3 Profit before tax (1-2) 5,795.41 5,519.29 4,996.42 21,648.31 19,596.91 

4 Tax expense 
(a) Current tax 1,401.86 1,433.94 1,771 18 5.583 11 5.935 17 
(b) Short / (Excess) provision for tax relating to prior years (50.76 (0 29 (50.76 10 29) 
Net current tax expense 1,351 10 1,433.94 1,770.89 5.532 35 5.934 88 
(c) Deferred tax expense/(credit) 100.66 (19.79 (415.74 1.08 (890 40 
Total tax expense 1,451.76 1,414.15 1,355.15 5,533.43 5,044.48 

5 Profit after tax (3-4) 4,343.65 4,105.14 3,641.27 16,114.88 14,552.43 
6 Other comprehensive income (OCI) 

(a) (i) Items that will not be reclassified to profit or loss 
- Re-measurement of the defined benefit liabilities (22 13) (6.09) 73 26 (8.61) 75.21 

(ii) Income tax relating to items that will not be reclassified to profit or loss 

5 57 1 53 (18 44 217 (18 55 
Sub-total (a) 116.56 (4.56 54.82 16.44 56 66 
(b) (i) Items that will be reclassified to profit or loss 

- Loans and advances through other comprehensive Income (288 24) (173.47) 144 51 (1.029 62) 960 33 

(in) Income tax relating to items that will be reclassified to profit or loss 
(36.36 (241 70) 72 55 43.66 259 14 

Sub-total (b) (215.69 (129.81 10815 (770 48 71863 

Other comprehensive income / (loss) (a+b) (232.25) (134.37) 162.97 (776.92) 775.29 
7 Total comprehensive income for the period / year (5+6) 4,111.40 3,970.77 3,804.24 15,337.96 15,327.72 

8 Profit for the period / year attributable to 
Owners of the Parent 4,294.41 4,063.27 15,930.76 3,633.06 14,436.01 Non-controlling interest 49.24 41.87 8.21 184.12 116.42 

9 Other comprehensive income for the period / year attributable to 
Owners of the Parent (214.91) (128.29) 
Non-controlling interest 135.86 (769.09) 765.41 

(17.34) (6.08) 27.11 (7.83) 9.88 

10 Total comprehensive income for the period/ year attributable to 
Owners of the Parent 4,079.50 
Non-controlling interest 

3,934.98 3,768.92 15,161.67 15,201.42 
31.90 35.79 35.32 176.29 126.30 

1f Earnings per share (of {10 each) (not annualized for interim periods) 
� 

(a) Basic () u SER; 
(b) Dute () K 7.86 7.43 6 65 s9 29 14 26 41 

.;," 7.86 7.43 6 65 <;, 29 14 26 41 
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As at
31.03.2022

cl d
31.03.2021ParticLrlars

28 756 38

58.31010
104 63

4,79,980.90

49,320.66

5.552.34

98.7'1142
3 219 70

4,06 330 95

20,158.38

4,974.08

6,22,O25.O1 5,33,617.87

592.40

2,256.16

1,144.80

5 002 73

53 82

286 04

623.33

2,516.38

1,293.47

5.204.40

60 92

22.34

421 89

10,146.30 9,345.20

6,3 2,1 7't . 31 5,42,963.07

1 458 69

36,203 05

3.93.997 42

13.721.55

46.166 25

155 43

31,411.52

3,13 866 80

5.996.55

63.467.40

727 85

100 92

4,91,722.39 4,15,571.O4

248.45

716.51

5.487 27

1 214 93

396 97

5.745 30

6,452.23 7,357.20

4,98,17 4.62 4,22.928.24

5,466 20
1 26 205 6a

5.466 20
'1,12 521 87

1,31,751.88 1,17,988.07

2,244 81 2.44A 76
'1.33.995.69 1,20,034.83

ASSETS

Financial assetg

Cash and cash equivalenls

Bank balance olherlhan cash and cash equivalents

Trade receivables

Loans

lnvostmonts

Olher findncial assets
Totalfinancialassets

Non-financiala!3ets
lncome lax assots (net)

Defe.red lax assets (nel)

Properly. planl and equipment

Capital $,ork-in-progress

Right-of-use assel

Intangible assets under development

Olher inlangible assets

Olher non-Iinanoal assets
Total non-financial assets

Totalassets
LIABILITIES AND EOUITY

LIABILITIES

Flnancialliabilities
Payables

(l)Trade payables

(i) total oulslanding dues of micro enterpnsos and small onte.prises
(ii) total outstanding dues of creditors other lhan micro enteDises and small
€nlerprises

(ll) Other payables

(i) total outstanding dues of micro onlerprises and small enteG,ises
(ii) total oulslanding dues ofcrcditors olher than micro enterprises and small
enterpiSes

Debt securities

Borrowings (other than debt secuities)
Subordinated lrabrlilies

Olher financial liabilities

Total f inancial liabilities

Non-financial liabilitios
Curent tax liabi[ies (ne0

Olher non'fi nancial liabilities

Total non-financial liabilities

Totalliabilities
EQUIW
Equrty share caprtal

Other equity

Equity attributabl. to the owners of the Holding Company

Totalequity

Non controttlng nterest

Total liabilitios and equity 32,171.31 5.42 963.07

Consolidated Balance Sheet
(( in Lakh)

Jtl35
a/
1
=
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Consolidated Balance Sheet 
(in Lakh) 

Particulars 
As at 

31.03.2022 
(Audited) 

As at 
31.03.2021 
(Audited) 

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

28.756 38 98.711 42 
58.310 10 3,219 70 

104 63 223 34 
4,79,980.90 4.06,330.95 

49,320.66 20,158.38 
5.,552.34 4,974.08 

Total financial assets 6,22,025.01 5,33,617.87 

623.33 592 40 
2516 38 2.256 16 
1,293 47 1,144.80 
5.204 40 5.002 73 

60.92 53 82 
3 57 

22 34 9.25 
421 89 286.04 

10,146.30 9,345.20 

6,32,171.31 5,42,963.07 Total assets 
d 

Total non-financial assets]'lb 

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

727 85 1,458.69 

155.43 100 92 

36.203.05 31,411 52 
3.93.997 42 3, 13,866 80 

13.721.55 5.996.55 
46.186.25 63,467 40 

4,91,722.39 4,15,571.04 

248 45 1.21493 
716.51 396.97 

5,487.27 5,745 30 
6,452.23 7,357.20 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 
(I)Trade payables 

(i) total outstanding dues of micro enterpnses and small enterpnises 
(in) total outstanding dues of creditors other than micro enterprises and small 
enterpnses 

(II) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(in) total outstanding dues of creditors other than micro enterprises and small 
enterpnses 

Debt securities 
Borrowings (other than debt secunities) 
Subordinated habilities 
Other financial liabilities 

Total non-financial liabilities 
I}] 

Non-financial liabilities 
Current tax liabihties (net) 
Provisions 
Other non-financial liabilities 

Total financial liabilities 
--"-"'-'=+-"-="-"� 

Total liabilities 4,98,174.62 4,22,928.24 
EQUITY 
Equity share capital 5.466.20 5.466.20 
Other equity 

1.26,285 68 1,12,521.87 
Equity attributable to the owners of the Holding Company 1,31,751.88 1,17,988.07 

Non-controlling interest 
2,244.81 2,046 76 

Total equity 1,33,996.69 1,20,034.83 
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Consolidated Statement of Cash flow
({ in Lakh)

Sr. No. Parliculars Year ended
31.O3.2022
{Audited)

Year endcd
31.03.2021
(Audited)

a

CASH FLOW FROM OPERATING ACTIVITIES

Profit b€fore oxceptional items and tax
Adjuslments for '

Depreciation and amortisation

Finance cost

lmpairment on Unancral assets
(Profit)/ loss on sale ol property, plant and equipment

lnterest rncome

Net garn on farr value chanqes

Net gain on sale of investments measured at amortized cosl

Gain on derecognilion ot leased assel

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES

Changes in vorking capital

Adiustments for (increase)/decrease in ope(ating assets:

Loans

Trade recervables

Advances received against loan agreements

Bank balance other than cash and cash equivalents

Other financial assel

OthernonJinancial asset

Adjustmonts for increase/(decrease) in operating ljabilities

Trade payables

Other rinancial liabilities

Oth€r non-f nancial liabililies

CASH GENERATED FROM / (USED IN) OPERATIONS

lnteresl income recoived

lnterest income on lnvestment measured at amortised cost

Finance cosl paid

lncome lax paid (net)

CASH FLOW GENERATED FROM i (USED IN) OPERATING ACTIViTIES {A)

CASH FLOW FROM INVESTING ACTIVITIES

Acqursition of property, planl and equipments and inlangiblo assals,

Proceods from sale of property, planl and equipments and intangible assels

Change rn Earmark€d balances with banks

lnterest income from bank deposits

Purchase ol rnvestments

Redemption of inveslments

Prolll on rcdemphon of long term rnvestment

cAsH FLOW GENERATEO FROM i (USED tN) tNVEST|NG ACTtVtTtES (B)

21,648.31

207 '14

33.868.41

3,527.36
(0.16)

(60,167 61)

(28s.53)

123 28)
(0 07)

\22,873.74)

19.596.91

257 24

28,493 54

8.136 23

1 16

(51.770 11)

(2 83)

\14 844 77)

11 225 43)

(77 001 68)

118.71

(43 66)

(702.',l5)

(139 96)

785 35

(17 662 88)

(258 03)

319 54

(93,787 49)

(51,7s4.90)

1221 10)

110,02',t 24)

(726 60)

106.99

15.99

(17,634.32)

(4,107 s0)

349 75

\83.973 77)

(95,012 92)

55.186.76

1,586 06
(35 465 24) 21 307 58

(79.261 63)

55 094 90

42 02

(28.s96 83) 26 540 09

(73.70s 34)

\6 529 74)
\52 721 54)

(s.089 20)

180,235.08)

(s33 63)

039
(55,046.74)

2,497.29

(1,19,210 98)

90,281 54

(57,810.74)

Q41.41)
0.10

(3,048.26)

2,97187

\22,851.84)
3 190 94

(81,988.8s) (19,938.60)
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Consolidated Statement of Cash flow 
(in Lakh) 

Sr. No. 

A. 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES 

Year ended 
31.03.2022 
(Audited) 

Year ended 
31.03.2021 
(Audited) 

B. 

Profit before exceptional items and tax 
Adjustments for 
Depreciation and amortisation 
Finance cost 
Impairment on financial assets 
(Profit) / loss on sale of property. plant and equipment 
Interest income 
Net gain on fa value changes 
Net gain on sale of investments measured at amortized cost 
Gain on derecogntion of leased asset 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Changes in working capital 
Adjustments for (increase)/decrease in operating assets 

Loans 
Trade receivables 
Advances received against loan agreements 
Bank balance other than cash and cash equivalents 
Other financial asset 
Other non-financial asset 

Adjustments for increase/(decrease) in operating liabilities: 
Trade payables 
Other financial liabilities 
Other non-financial liabilities 
Provisions 

CASH GENERATED FROM/ (USED IN) OPERATIONS 

Interest income received 
Interest income on Investment measured at amortised cost 
Finance cost paid 

Income tax paid (net) 

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

CASH FLOW FROM INVESTING ACTIVITIES 

21,648.31 19,596.91 

207 14 257 24 
33.868 41 28.493 54 

3,527 36 8.136 23 
(0.16) 1 16 

(60,167 61) (51,770 11) 

(285 53) 
(23 28) 

(0 07) (2 83) 
(22.,873.74) (14,884 77) 

(1.,225 43) 4.712 14 

(77.001.68) (51,754 90) 
118.71 (221 10) 
797 27 (10.021 24) 
(43.66) 2116 

(702 15) (728 60) 
(139 96) 106.99 

785 35 15.99 
(17,662 88) (17,634 32) 

(258 03) (4,107 50) 
319.54 349.75 

(93,787 49) (83,973 77) 

(95,012 92) (79.261 63 

55,186 76 55.094 90 
1,586 06 42 02 

(35.465 24) 21.307 58 (28.596 83) 26 540 09 
(73.705 34) (52.721 54 

(6.529.74) (5.089 20) 

(80,235.08) (57,810.74) 

Acquisition of property, plant and equipments and intangible assets, 
Proceeds from sale of property. plant and equipments and intangible assets 
Change in Earmarked balances with banks 
Interest income from bank deposits 
Purchase of investments 
Redemption of investments 
Profit on redemption of long term investment 

CASH FLOW GENERATED FROM/ (USED IN) INVESTING ACTIVITIES (B) 

(533 63) 
0.39 

(55,046.74) 
2.497 29 

(1,19.210.98) 
90.281 54 

23 28 

(81,988.85) 

(201.41) 
0.10 

(3,048.26) 
2.971.87 

(22.851.84) 
3,190.94 

(19,938.60) 
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2,06.090.11
(1,18,200.15)

5,938.22
(51.97)

(1.507.32)

129,11000
(79,S72 01)

22,848 29
(106.43)

(4.65)

71,a75.20

(5,874-14)

98,711.42

1 04 585 56

92,268.89

169,955.04)

28,756.38

98111 42

c CASH FLOW FROIV FINANCING ACTIVITIES

Proceeds from debl securities and bonowings
Repaymenls of borrowings
Nel decrease in woftrng capital borrowings

Repayment of lease liabiIlies
Divrdends pard including dividend distribulion tax

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

NET INCREASE / (DECREASE) IN CASH ANO CASH EQUIVALENTS (A+B+C)

Cash and cash equivalents at lhe beginnrng of the year

Cash and cash equivalents at the end of the year

Year endcd
31.03.2022 31.03.2021

Particulars

18 07

51,169 78

47 .523 57

24 t6
25 035 14

3.696 48

28,756.38 98,711-42

Cash and bank balances comprisesl

{a) Cash on hand

(b) Balances wilh banks
(c) Bank deposils with original maturily of 3 months o. less

Cash and cash equivalentB as p€r the balance she€l

31.03.2021 31.03.2022

31,411.52

3,13,866.80

5.996 55

5.000 00

80,828 18

8.000 00

1208 47 )

(697 56)

1275 00)

36.203 05

3,93 997 42Bonowings olher than debl securities

Bonowings orher lhan debl securilies

Tot.l llabllitlos from fln.nclng acrlvltles 3 ,51 .2't 4.87 93.828 18 ( r,18 r 03) 4 43 922 02

5ER

Components of cash and cash oquivalcnts
({ rn Lakh

The above cash f,ow statement has b€en preparcd unde. the'indirect melhod'as set oul in the lnd AS ' 7 on slatement of cash flows specirled und

section 133 ol the Companies Act, 2013

Change in liabilities arising trom financing activitie3
(l in Lakh)

' Non-cash changes represents lhe ellecl of amodizalion of transaclbn cosl.

Notes :

I Tho audiled consolidatod tinancial results ofl j\5 Financial Sorvices Limited (the'Parent') and its subsidiary (collectively roferred to as the'Group') have been
prepared in accordance wilh lhe recognition and measuremenl principles lald down in lhe lndian Accounting Standard (refened to as 'lnd AS ) prescnbed unde
Secl 3 C LI Act ) d TE d theaeu nd he nt ng p p s v d nd

wlh 33 d Reg la 52 oi the Secu and Erc nge 8oa rd I s obl s Disc Rcq irem
Regu at 2A 3 ed the sEB L stn s Regu al pp rcat da catron c, rss ued by Resetue Ba of

reg rS ple nlcd d they til pp be

2 The above consolidated fnancial resulls have been review€d by the Audil Committee end subsequen y approved by the Board of Oteclors of the parent 6l rts
meeting held on 4 May 2022.

3 The financial results for the quarter and year ended 31 March 2022 have been audited by the statutory Auditors.

4 The Board of direclors of the Parenl has recommend€d final dividend of { 1.75 per equily shar€ of face value ol I to each. lihich is subject to approvat by lheshareholders ol the Parent

5 Amortising the gain on assignment of financial a3Bets over the residu6l tenure instoad of booking upfronti
on derecognrlion of ioans in rts entrrely upon assignment, as per lnd AS 1og'Financial tnskuments', the Group is required to recognrse the drfference betweenthe carrylng amount (measured al lhe date ot derecognilion) and the consideration received (inctuding new asset obtainea r"aa ,"v 

"u* 
Lo,r,irla"r."oir.gain mmedratety rn the profrl Or toss

Th G thal the nt ng pre bed d AS 09 nfia tes lhe h-a ass qn .l d lo rtls Polentrall h nd
n9pa v a nd p adeq cy raio nd prese nd la ofposrlion lln a d sh Therelo th nag of s p has lherr udgement der pa 9 d AS

S d d he ed nt d AS 09 The G irp s pyl n9 the app d sparl d AS 0I a ed a bov The disclosu a S requ by pa 2A oi nd s lso drsclosed

As per current praclice. such gains are
lhe slalemenl of profit and loss over the
the fair value as p6r tnd AS requirement.

recog nrsed d sg ned der he acral haa nd
lhe ass portfo io led

th den s a qned rela nd br recorded a

4rA5
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9

2
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c. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from debt securities and borrowings 2.,06.090.11 1.29,110.00 
Repayments of borrowings (1,18.200.15) (79,972.01) 
Net decrease in working capital borrowings 5.938 22 22.848 29 
Repayment of lease hiabities (51.97) (106.43) 
Dividends paid including dividend distribution tax (1,507 32) (4.65) 

CASH FLOW GENERATED FROM (USED IN) FINANCING ACTIVITIES (C) 92,268.89 71,875.20 

NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (69,955.04) (5,874.14) 
Cash and cash equivalents at the beginning of the year 98.711 42 1.04.585 56 
Cash and cash equivalents at the end of the year 28,756.38 98,711.42 

Components of cash and cash equivalents 
(in Lakh) 

Year ended Year ended 
Particulars 31.03.2022 31.03.2021 
Cash and bank balances comprises: 
(a) Cash on hand 24 76 18.07 
(b) Balances with banks 25.,035 14 51,169 78 
(c) Bank deposits with original maturity of 3 months or less 3.696 48 47.523 57 
Cash and cash equivalents as per the balance sheet 28,756.38 98,711.42 

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 

Change in liabilities arising from financing activities 
(in Lakt) 

As on Cash flows Non-cast As on 
Particulars 31.03.2021 chanaes 31.03.2022 
Debt secunties 31,411.52 5 000 00 (208 47) 36.203 05 
Borrowings other than debt securities 3,13,866.80 80.828 18 (697 56) 3.93.997 42 
Borrowings other than debt securities 5.996.55 8.000 00 (275 00) 13.72155 
Total liabilities from financing activities 3,51,274.87 93,828 18 (1,181.03) 4,43.922 02 

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

Notes 

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

2 The above consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Parent at its 
meeting held on 4 May 2022 

3 The financial results for the quarter and year ended 31 March 2022 have been audited by the Statutory Auditors 
4 The Board of directors of the Parent has recommended final dividend of ? 1.75 per equity share of face value of ? 10 each which is subject to approval by the shareholders of the Parent 

5 Amortising the gain on assignment of financial assets over the residual tenure instead of booking upfront: 

On derecognition of loans in its entirety upon assignment, as per Ind AS 109 'Financial Instruments', the Group is required to recognise the difference between 
the carrying amount (measured at the date of derecognition) and the consideration received (including new asset obtained less any new liability assume) as gain immediately in the profit or loss 

The Group is of view that the accounting treatment prescribed in Ind AS 109 inflates the income at the time of assignment and leads to reporting hiher 
earnings per share. potentially higher dividend pay-out and improved capital adequacy ratio and will not present true and fair view of the entity's financial 
position, financial performance and cash flows Therefore, the management of the group has exercised their judgement under para 19 of Ind AS 1 Presentation 
of financial statements" and has departed from the aforementioned requirement of Ind AS 109 The Group is complying with the applicable Ind AS except to¢ 
the particular requirement of Ind AS 109 as mentioned above. The relevant disclosure as required by para 20 of Ind AS is also disclosed in this note 

As per current practice. such gains are recognised as 'unearned income on assigned loans' under the head other non-financial liabilities' and is amortised in th
e �t�tement of profit and loss over the period of the underlying residual tenure of the assigned loan portfolio wh1 e related assets and liabilities are recorded al the fair value as per Ind AS requirement 
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Quarter ended
31.12_2021 31.03.2021 31.03.2022 31-03-2021

392 13

392.13

98.69

293.44

175.08

0.32

i6 82)
(6.82)

11.72)

{5 10)

(3 04)
(2 06)
(0.01)

(814 86)
(814.06)

(205 08)

(609 78)

(363 83)

(245.9s)

(0 67)

59 55
59 55

14.99

44 56

26 59

17.97

005

(3 46r 49)

13 461 49)

(871 19)

(2 s90 30)

(1 545 52)

11 044 78)

(2 83)

Gain on assrgnment offinancral assets
Prolit before tax

Oeferred lax exp€nse / (Credit)

Prolit after lax

Profit affer lax attnbutable to Owners ofthe Parent

Profil afterlax attributableto Non-controlling interest

Basc / Drluled EPS ({)

31_03.2022 31.03.2021
Partaculars

3,363 95
(4,571 43)

(1.105.40)

102 08

3.319 53
(4.s11 89)

(1 139 10)

53 26

Other equ(y
Olher non-linancial iabilitres

Defered tax assel

Non Controlling lnterest

lf the Group would have complied with lnd AS 109 the fnancial effecl on followng items llncrease / (decrease)l in lhe financial slalements wou d have been a

(a n lakh

Further, NBFC industry body Finance lndustry Devolopment Council vt/hich is represented by more lhan 100 NBFCS rs also of the same view

5 The croup's management rs contrnuously moniloring the situation and the economc faclors afecting the operatrons of the Group a.rsrng on accounl of COVID-
19 and accordrngly rs provdrng for addltional management overlay provrsion for such uncertainly As al 31 l\rarch 2022, additonal Expected Credit Loss (ECL )

provrsron on loan assels as management overlay on account of COVIO-19 slood at ( 4.083 66 lakh (31 March 2021r t 5.954 19 lakh)

The additronal ECL provision on account ot COVI0-19 is based on the Group's histo.ical expeience. collection efficiencres trll date. inlernal assessmenl and

other macro economic factors on accounl of the pandemic Ho\,ever, the aclual impact may vary due to prevailing uncertarnty caused by the Dandemlc

7 ln terms of the requirement as per RBI notillcation no RBV2019-20/170 DOR (NBFC) CC. PD. No 109122 10 10612019-20 dated 13 March 2020 on
implemenlation ol lndien Accounting Standards, Non,Banking Financial Companres ( NBFCS') are requked to creale an imparrmenl eserve lor any shorlfall in

imparrment allowances under lnd AS 109 and income recognition asset classilication and provisioning ('IRACP') norms (including provision on slandard assets)
The impairment allowances under lnd AS 109 made by lhe Group exceeds the total provision required under IRACP (including slandard assets provrsron ng)

as at 31 March 2022 and accordingly. no amount is required to be Iranstened to impairment reseNe.

8 All secured NCDs rssued by the Parent are secured by way of a llrsl ranking, exclusive and continuing charge on identified standard recervables ( Hypolhecaled

9

Recervables')to marntain the value of security al all times equal to 1100o/o ofthe aggregate amount of prncipal outstanc,ing (rncluding accrued nteresl)of
NCOs as per the respective lerm'sheets ol oulstanding secured NCOs

The lndian Padiament has approved the Code on Social Security, 2020 vrhich subsumes lhe provident fund Acl and the gratuity Act and rules there under
I\,'linrslry ol Labour and Employment has also released drai rules theaeunder on 13 November 2020 and has inviled suggeslions from stakeholders whrch
under active consideration by the Ministry of Labour and Employment. The Group will evaluato the rules. assess the impact, if any, and accolnt for lhe sa
once lhe rules are nolrfted and become offectNe

10 The Group is engaged primarily in the business oI fnancing and all its opeEtions are in lndia only Accordrngly there is no separale reportabte segment as pe
lnd AS 108 on'Operating Segments'in respect of the Group

11 The figures for the last quarter of lhe current year and previous yoar are lhe balancing flgures betu,een audited figures in respect ot the fullfinancial yearan
the published year,to-date tigures up to third quarter.

12 Figures of previous reporling periods have been regrouped / reclassified, wherever necessary, to conespond wth the figures of lhe current reporling period
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Kamlesh C. candhi
(Chairman & M6naging Director)

iDtN _ 00044852)
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If the Group would have complied with Ind AS 109, the financial effect on following items [Increase / (decrease)] in the financial statements would have been as 
follows 

(in Lakh) 

Particulars 

Gain on assignment of financial assets 
Profit before tax 
Deferred tax expense / (Credit) 
Profit after tax 

Profit after tax attributable to Owners of the Parent 
Profit after tax attributable to Non-controlling interest 

Basic / Diluted EPS () 

Particulars 

Other equity 
Other non-financial hiabilities 
Deferred tax asset 
Non Controlling Interest 

Quarter ended 
31.03.2022 31.12.2021 31.03.2021 

392 13 (6 82) (814 86) 
392.13 (6.82 (814.86) 

98.69 (1.72) (205.08) 
293 44 (5 10) (609.78) 
175.08 (3.04) (363.83) 
118 36 (2 06) (245 95) 

0 32 (0.01) (0.67) 

Year ended 
31.03.2022 31.03.2021 

5955 (3461 49) 
5955 (346149) 
14.99 (871 19) 
44 56 (2 590.30) 
26.59 (1.545 52) 
1797 (1044 78) 

0.05 (2.83) 

As at As at 
31.03.2022 31.03.2021 

3,363.95 3.31953 
(4,571 43) (4.511.89) 
(1,105 40) (1139 10) 

102.08 53 26 

Further, NBFC industry body Finance Industry Development Council which is represented by more than 100 NBFCs is also of the same view 

6 The Group's management is continuously monitoring the situation and the economic factors affecting the operations of the Group arising on account of €OVID­ 
19 and accordingly is providing for additional management overlay provision for such uncertainty As at 31 March 2022, additional Expected Credit Loss (ECL) 
provision on loan assets as management overlay on account of COVID-19 st0od at { 4.083.66 lakh (31 March 2021 5.954.19 lakh) 

The additional ECL provision on account of €OVID-19 is based on the Group's historical experience. collection efficiencies till date. internal assessment and 
other macro economic factors on account of the pandemic However, the actual impact may vary due to prevailing uncertainty caused by the pandemic 

7 In terms of the requirement as per RBI notification no.RBI/2019-20/170 DOR (NBFC) CC PD No. 109/22 10.106/2019-20 dated 13 March 2020 on 
implementation of Indian Accounting Standards, Non-Banking Financial Companies ('NBFCs') are required to create an impairment reserve for any shortfall in 
impairment allowances under Ind AS 109 and income recognition asset classification and provisioning (IRACP') norms (including provision on standard assets) 
The impairment allowances under Ind AS 109 made by the Group exceeds the total provision required under IRACP (including standard assets provisioning) 
as at 31 March 2022 and accordingly. o amount is required to be transferred to impairment reserve 

8 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 110.0% of the aggregate amount of principal outstanding (including accrued interest) of the 
NCDs as per the respective term-sheets of outstanding secured NCDs 

9 The Indian Parliament has approved the Code on Social Secunity, 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 Group will evaluate the rules, assess the impact, if any. and account for the same 
once the rules are notified and become effective 

10 The Group 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 Group 

11 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 

12 Figures of previous reporting periods have been regrouped / reclassified, wherever necessary, to correspond with the figures of the current reporting peniod 

Ahmedabad 
4May 2022 

' 

Kamlesh C. Gandhi 
(Chairman & Managing Director) 

(DIN - 00044852) 



-d1_1..S
t^L \t

'Ifrz tPuucr of Oktrifution
"flfl4S FTNANCTAL SERVTcES LrMrrED

May 04,2022
MFSI./SEC|EOJ2Oz2/26

To,
General Manager
National Stock Exchange of lndia Limited

Exchange Plaza

Plot No. C/1, G Block

Band ra-Kurla ComPlex

Bandra (East)

Mumbai - 400051

Scrip Code: 5407 49, 947t8t Trading Symbol: MASFIN

Dear Sir,

sub.: Declaration pursuant to Regulation 33(3xd) o, sEBt (tisting obligations and Disclosures

Requirements) Regulations, 201s'

ln compliance with the second proviso to the Regulation 33(3xd) of sEBl (listing obliBations and

Disclosure Requirements) Regulations, 2015, we hereby confirm that M/s Mukesh M Shah & Co'

CharteredAccountants(Firm'sRegistrationNo:106625W)'statutoryAuditorsoftheCompany'have

issued an Audit Report with unmodified opinion on the Annual Audited Financial Results (standalone

and Consolidated) for the year ended Ma rch 3L' 2022'

You are requested to take the same on record

Tha nking you,

frry
RIDDHI BHAYANI

(coMPANY SECRETARY & COMPTIANCE OFFICER)

MEMBERSHIP NO.: A41206

Flegd. Otfice ;

6,GroundF,oor,Narayanchambers, !l;18]nllf3:iTi,::'r'r:',T,r*,
B/h Patang Hotel, Ashram Road, Ahmedabad-38o OO9. @ www.mas.co.in
CIN: L65910cJ1995pLC026$4 E mfsl@mas.co.in
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To,
The Manager,
BSE Limited
Phiroze JeejeebhoY Towers

Dalal Street
Mumbai - 400001

Yours faithfullY,

FOR, s.AF FINANCIAL SERVIcES LIMITED

You are requested to take the same on record. 

Trading Symbol: MASFIN 

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

May 04, 2022 

±HS FINANCIAL SERVICES LIMITED 

Scrip Code: 540749, 947381 

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

egd. Office: 
6, Ground Floor, Narayan Chambers. ( + 91/0) 079 4110 6500/079 3001 6500 
BIh Patang Hotel, Ashram oad, Ahmedabad-380 

009 
:::(O) o79 4_110 6597,+ 91 (0) 079 4110 6561 

CIN: L65910G41995PLC026064 «, «.mas.co.in 
mfsl@ mas.co.in 

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

Dear Sir, 

MFSL/SEC/EQ/2022/26 

Yours faithfully, 
FOR, AHA$ FINANCIAL SERVICES LIMITED 

Thanking you, 

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. Mukesh M. Shah & Co, 
Chartered Accountants (Firm's Registration No: 106625W), 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 March 31, 2022. 

RIDDHI BHAYANI 
(COMPANY SECRETARY & COMPLIANCE OFFICER) 
MEMBERSHIP NO.: A41206 

Te Power of Distribution 
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.d[A,5 Financial Services Limited results - 4th Ouarter FY 22

A Robust Finan lPerformance

108 Quarters of Consistent Financial Performance

The consol AUM of the moanv ? 6500 crore dun theco arrrartel

Wednesday, 04s May 2022, Ahmedabad: The Board of oirectors of 4AF Financial Services

Limited (JmAF Financial) (BSE:540749, NSE: MASFIN), specialized in MSME financing, announced today

the audited financial results for the quarter ended 31s March, 2022.

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. We witnessed a healthy

growth in business activities across the segment which we serve during the quarter. The same was

reflected in disbursement which stood at < 1962.33 Crore during the quarter ended 31n March 2022 as

compared to < 1294.11 Crore during the corresponding period. Disbursement during December 21

quarter was { 1598.72 Crore.

we firmly believe in the Browth moto of "CoNstsTENTLy AND STEAD|LY ts THE FASTEST wAy TO
REACH WHERE YOU WANT TO"

"ln consonance with our mission and vision to constantly endeavour to create value for stakeholders on
a very large scale through efficient last mile delivery of credit, the main focus of the company continues
to remain on maintaining strong capital base, adequate liquidity and quality of assets. The company
having successfully navigated the unprecedented challenges of the past two years is well on track to
achieve its Srowth traiectory of 2o'25% going fonrvard as demonstrated over decades across all the
cycles."

SAF

sEB

=

Commenting on the performance, Mr. Kamlesh Gandhi - Founder, Chairman & Managing Director,

S.AF Financial said,

The Power of Distribution 
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Of 

ENDEAVOURS 

PRESS RELEASE 

±AS Financial Services Limited results-4" Quarter EY 22 

A Robust Financial Performance 

108 Quarters of Consistent Financial Performance 

The consolidated AUM of the company crossed ?6500 Crore during the quarter. 

Wednesday, 04" May 2022, Ahmedabad: The Board of Directors of 41$ Financial Services 
Limited (±As Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today 
the audited financial results for the quarter ended 31 March, 2022. 

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. We witnessed a healthy 

growth in business activities across the segment which we serve during the quarter. The same was 
reflected in disbursement which stood at 1962.33 Crore during the quarter ended 31 March 2022 as 
compared to ? 1294.11 Crore during the corresponding period. Disbursement during December 21 
quarter was 1598.72 Crore. 

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

We firmly believe in the growth moto of "CONSISTENTLY AND STEADILY IS THE FASTEST WAY TO 
REACH WHERE YOU WANT TO" 

"In consonance with our mission and vision to constantly endeavour to create value for stakeholders on 
a very large scale through efficient last mile delivery of credit, the main focus of the company continues 
to remain on maintaining strong capital base, adequate liquidity and quality of assets. The company 
having successfully navigated the unprecedented challenges of the past two years is well on track to 
achieve its growth trajectory of 20-25% going forward as demonstrated over decades across all the 
cycles." 

r 



Jfl.A, Financial Services Limited reports Assets under Management (AUM) of < 6246.80 Crore and

profit after tax of < 42.57 Crore for the quarter ended 31'r March 2022 from { 5372.44 Crore and {
35.53 crore respectively for the quarter ended 31'r March 2021, The AUM as on 31i December zO21

was { 5742.08 crore.

A Growth ol 16,27 % in AUM and 16.55 % in PAT over the corresponding period of the previous
year.

Capital Adequacy Ratio (including Tier ll capital) as of 31n Match,2022 stood at 26.35 %. The

Tier-l capital stood at 23.08 %.

The NPA and StaBe 3 classification criteria followed by the Company was in compliance with RBI

circular RBI/2021-22/725 DOR/STR1REC.68/21.04.048 /202L-22 dated November t2,2ozl.

The company continues to carry buffer provision (COVID provision) of < 37.84 Crore as on 31n

March 2022 which is 0.74 % ofthe total on book assets.
(t in cR)

(t in cR)

Asset Under Management (AUM)* Mar-22 Mar-21 YoY

Micro-Enterprlse loans 3249.38 2970.46 9.39%t

5ME loans 227 4.80 1,872.37 21.49%1

377 .47 326.71 1.s.sz%l

Commercial Vehicle loans 345.20 202.90 70.74%1

TOTAL AUM 6245.80 5372.44 t6.27%rl

'Represents underlying assets in each of the category. As on 31n March, 2022 48.46% of the total

underlying assets is through various NBFC5.

) Dividend: ln consonance to our pollcy of rewarding the shareholders the board has declared final

dividend of 17.50 % @ < t.75 per share.

sEl

Jl,{AF

Pa rticu lars Q4'22 Q4'21 QoQ FY 27 YoY

Assets Under Management 6246.80 5372.44 L6.27%i 6246.80 5372.44 76.27Yot

Total lncome 180.42 139.15 29.66%+ 657 .45 593.89 t0.70%+

Profit Before Tax 55.73 49.97 13.55%t 277.67 192.89 9.73o/ol

42.57 36.53 16.55%'l 157.83 143.50 9.98%t

Performance Highlights

The portfolio quality remained stable and strong despite of the prolonged ongoing crisis

followed by the unprecedented pandemic situation at 2.28% Sross stage 3 assets and 1.70 % net

stage 3 assets of AUM as compared to 2,35% gross stage 3 assets and 1,,76 % nel stage 3 assets

of AUM as on 31n December 2021.

2-Wheeler loans

FY 22

Profit After Tax

Performance Highlights 

AA$ Financial Services Limited reports Assets under Management (AUM) of ? 6246.80 Crore and 
profit after tax of 42.57 Crore for the quarter ended 31 March 2022 from 5372.44 Crore and 
36.53 Crore respectively for the quarter ended 31 March 2021. The AUM as on 31 December 2021 
was ? 5742.08 Crore. 

A Growth of 16.27 % in AUM and 16.55 % in PAT over the corresponding period of the previous 
year. 

Capital Adequacy Ratio (including Tier II capital) as of 31 March, 2022 stood at 26.35 %. The 
Tier-I capital stood at 23.08 %. 

The NPA and Stage 3 classification criteria followed by the Company was in compliance with RBI 
circular RBl/2021-22/125 DOR/STR/REC.68/21.04.048/2021-22 dated November 12, 2021. 

The portfolio quality remained stable and strong despite of the prolonged ongoing crisis 
followed by the unprecedented pandemic situation at 2.28% gross stage 3 assets and 1.70 % net 
stage 3 assets of AUM as compared to 2.35% gross stage 3 assets and 1.76 % net stage 3 assets 
of AUM as on 31" December 2021. 

The company continues to carry buffer provision (COVID provision) of ? 37.84 Crore as on 31 
March 2022 which is 0.74 % of the total on book assets. 

R in CR) 
Particulars 04'22 Q4'21 QoQ FY 22 FY 21 YoY 

Assets Under Management 6246.80 5372.44 16.27%1 6246.80 5372.44 16.27%1 

Total Income 180.42 139.15 29.66% 657.45 593.89 10.70%4 

Profit Before Tax 56.73 49.97 13.55%4 211.67 192.89 9.73% 

Profit After Tax 42.57 36.53 16.55%4 157.83 143.50 9.98%1 

(« in CR) 

Asset Under Management (AUM) Mar-22 Mar-21 YoY 

Micro-Enterprise loans 3249.38 2970.46 9.39% 

SME loans 2274.80 1872.37 21.49% 

2-Wheeler loans 377.41 326.71 15.52%1 

Commercial Vehicle loans 345.20 202.90 70.14% 

TOTALAUM 6246.80 5372.44 16.27% 

Represents underlying assets in each of the category. As on 31 March, 2022 48.46% of the total 
underlying assets is through various NBFCS. 

► Dividend: In consonance to our policy of rewarding the shareholders the board has declared final 
dividend of 17.50% @ ?1.75 per share. 
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Performance Highlights

TheBoardofDirectorsofp{AFRuralHousingandMortgageFinanceLimitedintheirmeetinsheldon
27rh April 2022 l(Jokon record the audited Financial Results of the company for quarter ended 31't

March, 2022

$.A! Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of t

316.34croreandProfitaftertaxof(l.22Croreforthequarterended3l*March2022trcrn<2a4'89
Crore and { 0.20 Crore respectively for quarter ended 31s March 2021'

- A growth of u.o4 % in AUM and 4gg.g5 % in PAT (on account of lower provisioning) over the

corresponding period of the previous year'

- Capital Adequacy Ratio (including Tier ll capital) as of 31n March 2022 stood at 55'27 %' The

Tier-l capital stood at 39'78 %'

- The NpA and Stage 3 classification criteria followed by the Company was in compliance with RBI

circularRBl/2021-221125DoR/STRlREc.68/21.o4.0481202|.22datedNovember12,2021.The
portfolio quality remained stable and strong despite of the prolonged ongoing crisis followed by

theunprecedentedpandemicsituationato.53%grossstage3assetsando.38%netstage3
assetsofAUMascomparedto0'69%grossstaSe3assetsando.4g%netstage3assetsofAUM
as on 31st December 2021'

.Thecompanycontinuestocarrybufferprovision(CoVlDprovision)oft3.ooCroreason3l't
March 2022 whlch is 1.19 % of the total on book assets'

(( in CR)

Particulars Q4'ZZ q4'21 QoQ FY'22 FY'21 YoY

Assets Under Management 316.34 284.89 7r.O4Yot 316.34 284.89 lL.O4%+

Total lncome 8.86 8.57 3 5.83 35.27 7.s8%+

Profit Before Tax 1.50 0.2 8 443.83%+ 5.7 8 3.78 s2.64%+

Profit After Tax t.22 0.20 499.95Yo1 2.89

Team $.Ap remains committed to its mission of excellence through endeavours'

behalf of the Bo ofD tors

Ka h C. Gandhi

Ahmedabad

May 04,2022

aging Director)
Place

Date

Chairman & M
- 00044852)

For and

Rural

3.30%t

s8.15%t4.56

Note on iA$ Rural Housing and Mortgage Finance Limited (Subsidiary) 

The Board of Directors of 1As Rural Housing and Mortgage Finance Limited in their meeting held on 
27" April 2022 took on record the audited Financial Results of the company for quarter ended 31 
March, 2022. 

Performance Highlights 

i1$ Rural Housing and Mortgage Finance Limited reports Assets under Management (AUM) of % 
316.34 Crore and profit after tax of ? 1.22 Crore for the quarter ended 31 March 2022 from 284.89 
Crore and 0.20 Crore respectively for quarter ended 31 March 2021. 

A growth of 11.04 % in AUM and 499.95 % in PAT (on account of lower provisioning) over the 

corresponding period of the previous year. 

Capital Adequacy Ratio (including Tier II capital) as of 31" March 2022 stood at 55.27 %. The 

Tier-I capital stood at 39.78 %. 

The NPA and Stage 3 classification criteria followed by the Company was in compliance with RBI 
circular RBI/2021-22/125 DOR/STR/REC.68/21.04.048/2021-22 dated November 12, 2021. The 

portfolio quality remained stable and strong despite of the prolonged ongoing crisis followed by 
the unprecedented pandemic situation at 0.53% gross stage 3 assets and 0.38% net stage 3 
assets of AUM as compared to 0.69% gross stage 3 assets and 0.49% net stage 3 assets of AUM 
as on 31st December 2021. 

The company continues to carry buffer provision (COVID provision) of ? 3.00 Crore as on 31 
March 2022 which is 1.19 % of the total on book assets. 

(« in CR) 
Particulars Q4'22 04'21 QoQ FY'22 FY'21 YoY 

Assets Under Management 316.34 284.89 11.04% 316.34 284.89 11.04% 

Total Income 8.86 8.57 3.30% 35.83 35.27 1.58% 

Profit Before Tax 1.50 0.28 443.83% 5.78 3.78 52.64%1 

Profit After Tax 1.22 0.20 499.95% 4.56 2.89 58.16% 

Team lAsi remains committed to its mission of excellence through endeavours. 

For and o behalf of the Bo 

Place : Ahmedabad 
Date : May 04, 2022 


