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

To,
General Manager
National Stock Exchange of lndia Umited
E <change Plaza

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

tUumbai-400051

Scrip Code: 540749, 947381 Trading Symbol: MASFIN

Dear Sir,

Su b.: m information rsuant to 54 0f the sEBt (tistinP Oblisations and

Disclosure requirements) Regulations, 2015.

Please find enclosed a copy of the Certificate on Security cover in the format prescribed by sEBl.

Thanking you,

Yours faithfully,
For, l[AF Financial Services Limited

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

Regd' otfice : ( + 9l (O) 079 41 1 O 65m / 079 3001 6500
6, Ground Floor, Narayan Chambers, I + gt(O) 079 aj t0 6597,+ 9t (O) 079 4110 6561

B/h Patang Hotel, Ashram Road, Ahmedabad-38o 0O9. @ www.mas.co,in

CIN: L6591 0GJ1995PLC026064 E mlsl@mas.co.in
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Pursuant to the Regulation 54 of SEBI (Listing Obligatiors and Disclosure Requirements) Regulations,

2015, please note that all the secured listed Non - Convertible Debentures issued by the Company

and outstanding as on December 3L, 2023 are fully secured. Accordingly, the Company is

maintalning Security cover of 100% or such higher security cover required as per the terms.
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CHARTERED ACCOUNTANTS

To.
The Board of Directors
MAS Financial Services Limited

lndependent Auditor! Certificate on the Statement of maintenance of security cover in resp€ct of secured
listed non-convertible debentures as at 31st Decemb€r, 2023.

1. This Certificate is issued in accordance with the terms of our engagement letter with MAS Financial
Services Limited ('the Company') and pursuant to Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular:
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2O22|67 dated 19 May 2c,22 (Collectively referred to as
'Regulations').

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

a Computation of Security cover as on 31't December, 2023;

b. Details of book value of assets and liabilities and the market value of the assets charged by the
Company as on 31't December, 2023 as per the Regulations; and

c. Statement of compliance with the covenants for the period ended 3l't December, 2023.

Management's Responsibility

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

Auditor's Responsibility

4. Our responsibility forthe purpose of this certificate is to express limited assurance as to whether anything
has come to our attention that causes us to believe that the details included in the accompanying
Statement regarding book debt receivable and other assets offered as security against listed debt
securities of the company outstanding as at 31't December, zoz3 are, in all material respects, not in
agreement with the unaudited standalone financial information of the company, underlying book of
account and other relevant records and documenLs maintained by the Company for the quarter ended
31't December, 2023.

The unaudited standalone financial information, referred to in paragraph 4 above, have been reviewed by
us. on which we have expressed an unmodified conclusion vide our report dated 246 January, 2o24. our
review of unaudited standalone financial information was conducted in accordance with the Standard on
Review Engagements (SRE) 2410, Review of lnterim Financial lnformation performed by the lndependent
Auditor ofthe Entity, issued by the lnstitute of Chartered Accountants of lndia ('the lCAl,). This Standard
requires that we plan and perform the review to obtain moderate assurance as to whether the financial
information is free of material misstatement. A review is limited primarily to inquiries of the company
personnel and analytical procedures applied to the financial data and thut provides less assurance than
an audit. We have not performed an audit and accordingly, we did not express an audit opinion.

6. The procedures peformed in a limited assurance engagement vary in nature and tim ing from. and are
less in extent than for, a reasonable assurance engagem€nq and conseque ntly, the level of assurance
obtajned in a limited assurance engagement is substantially lower than the assurance tha ave
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Place: Ahmedabad
Date: 24h January, 2024
UDlN:24042132BJ4 1127725

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

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

6.1 Obtained the unaudited standalone financial information, underlying books of account and other
relevant records and documents ofthe Company as at and for the period ended 3f December,2023;

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

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

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

We have performed verification procedureg in accordance with the 6uidance Note on Audit Reports and
certificates for Special Purposes issued by the lnstitute of chartered Accountants of lndia ('lcAl'). We
have complied with the relevant applicable requirements of the Standard on Quality Control ('SQC') I on
Quality Control for Firms that perform Audits and Reviews of Historical Financial lnformation, and other
Assurance and Related Service Engagements.

Conclusion

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

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

8.2 The company, during the period ended as at 31st December,2023, has not complied, in all material
respects, with the covenants in respect of the listed NCDS of the Company outstanding as at 3l*
December, 2023 as mentioned in the statemenL

Restriction on Use

9. This certificate is issued for the purpose of submission by the Company to the National stock exchange
of lndia Limited, BSE Limited and its Debenture Trustees pursuant to the Regulations and should not be
used. referred to or distributed for any other purpose or by any person other than the addressees ofthis
reporL Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our prior
consent in writing.
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Chandresh S. Shah
Partner
Membershlp No. 042132
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