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Dear Sir,

Sub.: Outcome of Board Meeting of the Company held today i.e. Wednesday, October 23, 2024.

The Board of Directors of the Company in its Meeting held today i.e. on Wednesday, October 23, 2024 has inter alia:
1. Approved the Unaudited Standalone & Consolidated Financial Results of the Company for the quarter and half
year ended on September 30, 2024 along with Limited Review Reports issued by the Statutory Auditors of the

Company.
2. Formed, reviewed and updated various policies of the Company.

The said meeting of the Board of Directors commenced at 12:30 P.M. and concluded at 3:30 P.M.

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.
Request you to take the same on your records.
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Yours faithfully,
For, M A S Financial Services Limited
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED

1.

We have reviewed the accompanying unaudited Standalone Financial Results of MAS Financial Services
Limited ("the Company”) for the quarter and half year ended September 30, 2024 ("the Statement”), being
submitted by the Company pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

This Statement, which is the responsibility of the Company's Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standard 34 "Interim Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of
the Companies Act, 2013 read with relevant rules Issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 "Rewview of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by
the Institute of Chartered Accountants of India (ICAI). This standard requires that we plan and perform the
review te obtain moderate assurance as to whether the Standalone Statements are free of material
misstatement. A review of intenim financial information consists of making inquiries, primarily of the person
responsible for financial and accounting matters and applying analytical and other review procedures. A
review |s substantially less in scope than an audit conducted in accordance with Standards of Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in the audit. Accordingly, we do not express an audit opinion.

The comparative financial information of the Company for the guarter ended June 30, 2024 and quarter and
half year ended September 30, 2023 included in this Statement were reviewed by the predecessor auditors,
whio expressed an unmodified conclusion thereon vide their reports dated July 24, 2024 and November 01,
2023,

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

Our conclusion i= not modified In respect of these matters.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that causes
us to believe that the Statement has not been prepared in all material respects in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and ather
recognized accounting practices generally accepted in India and has not disclosed the information required to
be disclosed in terms of Regulation 33 and 52 of the Listing Regulations, 2015 including the manner in which it
is to be disclosed, or that it contains any material misstatement.

For Sorab 5. Engineer & Co.
Chartered Accountants
Firm Registration No. 11&41?wﬁ -

ootz b

CA. Chokshi Shreyas B. LAY
Partner ;
Membership No.100892

UDIN: 24100892B1ZYAXB512

Ahmedabad
October 23, 2024
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Statemant of unaudited standalone financial results for the quarter and hall year ended 30 September 2024
(% in Crongs)]
o CQuarter ended Half year anded Year ended
Hn: Particulars 30.09.2024 | 30.06.2024 | 30.00.2023 | 30.00.2024 | 30.00.2023 | 31.03.2024
{Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
1 |INCOME
{a} Revenue fram operations
Interest incoma 30783 295.18 248.25 602.88 481.45 1,022.28
Gain on assignment of financial asseis av4T 30.30 27.18 B7.06 £1.40 116.97
Fees and commission income 18.39 18.54 17.58 3ras 3283 T0.04
Mot galn on falr valua changeos 1.36 1.43 317 279 7.08 12.57
Total revenue from operations 365.05 34592 294.18 T10.87 5T2.T6 1,221.86
{b] Other incoma 1.90 0.58 234 2.48 3.86 742
Tatal incoma 366.95 346.50 296.52 71345 576.62 1,220.28
2 |EXPENSES
{a) Finance cosls 175.40 171.44 146.13 346.84 288.89 614.16
(o) Feas and commission axpense 16.08 1125 12.60 27.31 26.73 48.80
{c) tmpairment on linancial instrumenis 26,33 23.94 23.58 50.27 42.41 89,55
(d) Empioyes benefits expanses 28.08 26.68 2061 54,76 38.52 ar.05
{a) Deprociation, amortisalion and inparmiant 1.18 111 0.91 2.30 1.68 am
{1} Other expenses 17.62 17.69 12.87 35.51 2251 54.48
Tolal expenses 264.88 252.11 216.50 516.99 420.80 B897.86
3 |Profit before exceptional llems and tex (1-2) 102.07 94,39 80.02 196.46 155.82 Inaz
4  |Esxceptional ilems - - - . . -
5 |Profit before tax (3-4) 102.07 94,39 B0.02 186.46 155.82 3342
6 |Tax expense
{a) Currant lax 24.38 22493 18.32 47.31 38.85 B80.89
(b} Shart / {excess) provision lor tax relating to prior years - . - - = (0.7
Net current tax expense 24.38 2283 1832 4731 38.85 B0.72
{c) Dederred tax expensalcred) .12 1.03 0.68 215 (0.29) 285
Tolal lax expense 25.50 23.96 20,01 40.46 38.56 83.67
7 |Profit atier tax (5-6) 76.57 T0.43 60.01 147.00 117.26 247.75
8 |Other comprehenslve income (OC1)
{a) (i) Items that wall not be reciassifiod to profit or loss
- Re-maasuremant of the defined benefil Rabililies (0.64) {0.13) {0.27) (0.77) {0.25) (0.52)
(i} Income 1ax refating to the above itoms 0.16 0.03 0.08 0.18 0.08 .13 I
Sub-total (a) (0.48) (. 10) {0.21) (0,58) {0.18) (.39
(B} (i) hems that wil be reclassified to profit or loss
- Loans and advances through other comprehansive Inoome (4.83) 256 {3.49) (227 10.06 21.57
() Incoma tax retating o the above ilems 1.2 (0,65} 0.88 0,57 (2.53) (5,431
Sub-iotal {b) {3.61) 1.91 {2.81) {1.70) 7.53 16.14
Other comprehensive income / (loss) (a+b) {4.09) 1.81 {2.82) (2.28) 734 15.75
9  |Total comprehensive income for the period / year (748) T2.48 7224 §7.19 144,72 124.60 263.50
10 |Pald-up equity share coplial (Face value Rs. 10/- per share) 161.45 181.45 54.66 181.45 54.66 163.99
11 |Other equity 1,604.97
12 |Eamings per shara (of T10 each) (not annualized for Interim
periods) (Reler Note 15}
(m) Basic (¥) 4.21 4.25 3.66 846 7.15 151
(b} Diluted [T) 43 425 366 8.46 TG 15.11
! p—
a —




SLAS FINANCIAL SERYICES LIMITED
Regd. Office: & Ground Floor, Hareyan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009,
Phone Mo.: +91 78 41106500 Fax No.: +91 78 41106587 E-mall : riddhi_bhayani@mas.co.in Website: www.mas.co.in
CIN: L65910:GJ1935PLC026064

Standalone Balance Sheet
{T In Crores)
As As st
Particulars 30.09.2024 | 31.03.2024
(Unaudited) | {Audited)
ASSETS
Financial assets
Cash and cash equivalenis 305.85 178.02
Bank balance olher than cash and cash equivalents 805.07 66427
Trada receivables B.66 6.52
Loans 8.075.62 7.264.83
Imvasiments 85052 T87.71
Other financial assets 110.42 75.80
10,364.14 B8,977.15
Non-financial assets
Income tax assets (nal) 1.45 252
Dofarred tax asseis (net) 8.58 887
Property, plant and equipmant 15.82 18,63
Cagital wark-in-progress 80,64 69.80
Right-of-use asset 285 282
Iritengibie assels under developmant 015 024
Other intangible assets 0.78 1.01
Othit non-financial assets 46,14 2710
158.51 132.08
10,523.65 8,100.24
LIABILITIES AND EQUITY
LIABILITIES
Financial liabilities
Payablos
(1 Trade payables
(i} 1otal outstanding dues ol micro enterprises and small enterprises - -
(i} total outstanding diss of creditors olber than micro enterprises and 47.89 15.74
small entarprises
(I} Cither payables
{i} il outstanding dues of micro enterprises and small enterprisas s z
(i} total outstanding dues of creditors other than micro entarprises and 0.64 1.14
small entorprises
Dbt securlties &e1,08 626.88
Bomowings (other than debt securities) B8.554.15 B,120.38
|Subordinated liahilities 302.86 30211
Other linancial labilites 301.09 253.25
8,097.69 7.319.46
Hon-financial liabilitles
Current tax liabiities (net) B.18 429
Provisions 10.59 10.00
Other non-linancial llabilities 6.04 G.dd
24.81 20.82
8,12250| 7,340.28 |
EQUITY
Equity share capital 181.45 163.89
Cther equity 2.218.70 1,604.87
240115 1,768.96
10.523.65 9,108.24
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Standalone Statement of Cash flow
(T In Croses)
Sr. No. Hall Year endad Hall Year endoed
Partlculars 30.09.2024 30.09.2023
(Unaudited) {Unaudited)
A CASH FLOW FROM OPERATING ACTIVITIES
Profit betore exceptional items and Lax 196.46 155.82
Adjustments for
Depreciation and amornisation 230 1.68
Finance cost 346.84 2868.89
Impairment an knancial assels 50.27 4242
Interest income (B02.99) (481.45)
Gain on assignment of financial assats [B7.86) (51.40)
Met gain on fair value changes (2.08) (5.29)
Met gain on sale of invesiments measured al amortized cost {1.18) (2:31)
Linrealised gain on foreign exchange 0.05 .
Dividend incoma {1.26) (1.28)
Gain on derecognition of leased assals . (0.02)
{275.89) {208.74)
|OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (79.43) (52.92]
Changes in working cagital:
Adiusimeonts for (increasal'decrease in operaling assets:
Loans (778.51) (464,72
Trade receivebles {0.14) {0.36)
Advances recolved against loan agreements 0.34 (0.22)
Bank balanca othar than cash and cash equivalents (240.78) {22.68)
Othar financial asset {21.48) 208
ihar non-financlal asset [20.65) {14.14)
Adjustments for increasel{decrease) in cporaling liabilites:
Trade payables 31.68 426
Oihar linancial labikies 35.07 {53.21)
Noa-financial Eabilities (0.40) 1.14
Provigsons 1.61 {1,000.28) 0.63 {547.12)
CASH GENERATED FROM / (USED IN) OFERATIONS (1,078.71) {BO0.04)
Inlorest incoma received 558.20 434.74
Dividend receivaed 1.26 1.26
Irerest incoma on Investmani measwed at amorlisad cost 37.68 30.33
Finance cos! paid {340.246) 256.85 |285.06) 120.27
(822.86) (408.77)
Income tax paid {(nel) {42.34) {3880}
NET CASH FLOW GENERATED FROM / (USED IN) OPERATING (865.20) (#44B.5T)
ACTIVITIES (A}
B. CASH FLOW FROM INVESTING ACTIVITIES
Acquisition ol proporty, plant and equipment and intangible assets, inciuding| (14.05) (8:B1)
capital advances
Purchasa ol invesimanis {1, 457.34) (1,239.82)
Rodampiion ol Investments 1,285.56 1.233.37
HET CASH FLOW GENERATED FROM / (USED [N} INVESTING| {185.83) (15.06)
ACTIVITIES (B)
s,
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CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from kssue of equity shares (Natl) 484,08 -
Proceeds from dabl securities and bormowings 1,481.81 1,4497.50
Repaymans of debl sacurities and barrowings (1,138,18) (TBE.TB)
Shor 1erm loans (Net) 360,73 90,60
Repayman! of principal componant of lease liobiltias (.33) (0.18)
Dividends paid {8.25) {10.11)
MET CASH FLOW GENERATED FROM / (USED IN) FINANCING 1,178.86 791.03
ACTIVITIES (C)
MET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 127.83 32740
(A+B+C)
Cash and cash equivalents at tha beginning of the period / year 176.02 237,86
Cash and cash equivalents at the end of the porlod / year 305.85 565.26
Components of cash and cash equivalents (® in Crores)
As al As at
ENSIEE 30.00.2024 | 30.09.2023
Cash and bank balances comprises:
(n) Cash on hand 021 0.15
|ib) Balances with banks 20.80 B8.92
Total 0.0 80.07
(e} Bank deposits with ariginal maturily of 3 months or less 275,84 475.18
Cash and cash equivalents os per the balance sheet 305.85 565.26

Thi above cash flow stalement has been preparad under the ‘indirect method’ as set out in tha Ind AS - 7 on stalement of cash flows speciliod undor]
section 133 of tha Companéas Act, 2013.

Notes :

The unaudited standalona linancial results of the Company have been prapared in accordanca with tha recognition and measurament principbes laid down |
tha Indian Accounting Standard (referred to as ‘Ind AS") prescribed under Section 133 of the Companies Act, 2013 (the “Act’) read wilh ralevant rules i
theraunder and other accounling principles gonerally acceplad in India and in complianco with Regulation 33 and Aegulation 52 of the Securities &
Exchange Eoard of India (Listing Obligations and Disclosure Requiraments) Regulations, 2015, as amended (the ‘SEBI Listing Regulations’). Any applicatio
guidance/ clarifications’ directions issued by Reserva Bank of India (RBI') or other reguiators are implemented as and when thoy are issued’ applicable.

The above standalone financial resulis have been reviewed by the Audit Commitiee and subsequently approved by the Board of Directors of the Company|
al iis meeting held on 23 Oclober 2024,

In compliance with the SEBI Listing Regulations, o limited review ol (he standaione financial resulls lor the quarter and hall year ended 30 Septamber 2024
has besn carried out by the Statutory Auditors. The statutory auditors have expressed an unmodified conclusion on thesa financial resulis.

The Company, duting the quarter endod 30 June 2024, has aliotted 1,74,67,248 no. of equity shares of lace value of T 10 oach, at the issue price of ¥
286.25 por Equity Share, Lo, at a promium of ¥ 276.25 por Equity Share (which includes a discount of ¥ 15.06 per Equity Share (4.89% ol the floor price, as
determined in lerms of the SEBI ICDR Regulations) 1o the fioor price), aggregating to approximataly ® 5,000 milion, pusuant to Qualified Institutions
Placemenl as on 21 Juna 2024,

Tha Company has acquined 3,33.333 equity shares of subsidiary company being 33.33% ol the total OCPS hald by the Company dua to convarsion of sald)
QCPS into tha Equity shares ol siA% Aural Housing and Morigage Finance Limited ("Subsidiary Company”) on Septembaer 12, 2024.
The Board of diractors al s meeling hedd on 24 April 2024 recommended final dividend of T 0.51 per equily share of face value of ¥ 10 each for the year
ended 31 March 2024, which was approved by the sharaholders in the Annual General Meating of the company held on 11 Seplember 2024. The dividend)
wils paid subsequantly.

The Campany holds a managamaent and macro-economic overay of T 17,60 crore as ab 30 Seplember 2024,
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7 In lerms of the requirement as per ABI notification no, RBIZ019-20M70 DOR (NBFC).CC.PD.No. 1092210, 10672019-20 dated 13 March 2020
implemantation of Irdian Accounling Standards, Non-Banking Financlai Companies ('NBFCs) are required to creale an impairment resenve for any shortfal
in Impairmant allowances under Ind AS 109 and Incoma Recognifion Assal Classificalion and Provisioning (TRACP?) norms (inchiding provision on o
assels). The impairment allowances under Ind AS 109 made by the Company excaeds the fotal provision required under IRACP (including standard assed
provistoning), as al 30 Seplember 2024 and accordingly, no amount ks required o be transferred 1o impairment reserve.

8 Disclosures pursuant to RBI Natification - RBIDOR2021-22868 DOR.STR.AEC.51/21.04.048/2021-22 dated 24 September 2021,

{a) Details of loans not in defaull transterred through assignment during the hall year endod 30 Septomber 2024.

Aggregate principal outstanding of loans transfered (T in 1.188.81

crones)

Weighled averaga residual maturity {in moniths) 22
Weighted average haolding pariod (in months) [
Average retention of beneficial sconomic inlerest (MRR]) (%) 1
Avorage coverago of tangible socurity (%) 54%,
RAating wise disirbution of leans transiemed Unrated

{b) Detais of loans not in dataull acquired through assignmant during the hall year onded 30 Seplombar 2024,

Aggregate principal outstanding ol leans soquired ﬁ in crores) 301.42
Waightod average rosidual maturity {in months) 22
Waighted average holding perod by orginator (in manths) ]
Average relention of benoficlal economic inlerest (MAR) by 10%
orginalor (%)

Avarage coverage of langible securily (%) 12%
Rating wise distribution of lnans acquired Unrated|

(e} The Company has not transfermad or ecquired any siressed loan during the hall year ended 30 Seplomber 2024,

9 Al secured NCDz issued by the Company are secured by way ol & firsl ranking, exclusive and continuing charge on identified standard receivablos
{'Hypathacated Recoivables)) lo maintain the valus of security at all imes equal to 110.00% of the aggregale amowni of pincipal culstanding (including
accrund imerest) of the NCDs as per the respective term sheet of outstanding secured NCOs.

10 As on 30 September 2024, tho security cover available in respect of secured non-convertible debl securities i3 1.11 Umes. The security cover cedilicals as
por Fpguiation 54(3) of the Securities and Exchange Board ol India (Lisling Obligations and Disclosure Requirements) Regulations, 2015 is attached as
Annesxurg-1.

11 Disclosures in compliance with Regulation 52 (4) ol tha SEBI (listing Obligations and Disclosure Requiraments) Regulations, 2015 for the quarter ended 30
Soptember 2024 is attachoed 88 Annaxura-2.

12 The Indian Parlamant has approved the Coda on Social Securlty, 2020 which subsumas the provident fund Act and the gratully Act and rules there under.
The Minisiry of Labour and Employment has also released drall rules thereundar on 13 November 2020 and has invited suggestions from stakeholders
which we under active consideration by the Ministry of Labour and Employment. The Company will evaluale the rules, assess the impacl, il any, and
account lor the same once tha rules are natllied and become affective.

13 The Company is engaged primarily in the business of financing and all its operations are In India only. Accordingly, iher is no separate reporiable segment
a8 per ind AS 108 on ‘Opesnting Segmants’ in respect of the Company.

14  Eflective 1 October 2022, tha Company has baan calegorised as NEFC-ML under the RBI Scale Based Regulation dated 22 October 2021, Accordingly, the
Company has taken sieps, wharaver applicable, 1o ensure compliance with the sakd regulation,

15 The basic and diluted eamings por share have been computed for previous yeariquarter on the basis ol the adjustod number of equily shares in acmﬂamaL
with issue of shares on account of bonus issua.

16  Figures of previous reporting periods have been regroupad / reclassified, wherever necessary, 1o cormespond with the figures of the current reporting period.

: I~
_ / i
c. Gandhi|
Ahmaedabad {Chairman & Managing Diractor)

23 Octobor 2024 {DEN - 00044852)

»



Annexurne - 1

Standalone Security Cover certificate aa per Regulation 54(3) of the Securitles and Exchange Board of Indla (Listing Obligations and Disclosune Requinemants) Regulations, 2015 [ InCr

Propery, Plart and Equipment . - T = 508 556 - ] - - -

Workin- - [ Mo - - - - B0.54 - - - .

Right of Lise Astoty - . No - - Z - I3 - - - -

5 - o - - = - % - . - =

Assars - - Na - 3 [%7] - 078 s 1 - ¥

Imnngible Axsets urden - . No . 0.8 - [-E1] - - . .
Darvelopment e coe U . I R
[vesimanis SI366 - Mo - - 42685 - BE0.52 - 53308 530,54 |
Lowns Loang & Advances 4GT.28 571858 No . 225046 J0093 = B.154.66 - AGT.28 * 46728

jaheen included
| soredd rocanabia on

- - HNa - - - - - - - - =

- : NG ~ : €66 : ) : : :

< E No i - 30505 - 0555 - - =

. G4a.83 Na . - 200324 - 805,07 - - =

- = No - - [TE] - B7.55 - - - -
1,030.94 5,B42.60 - 2352.72 1,387.53 - 10.573.65 . 1,030.94 . 1.030.84 |

—
—
f -




Annexure - 1

Standalone Security Cover cortificate as per Regulation 52(1) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 {Incry
sEcurines which i |Secured debantures 597 - Na - - - wBO7 = . - *
- pE - - - = - = - =
deil - hies z z 21029 - 21084 z - 2 =
Bank B 1o b a.gﬁg E : 1.&14 : - ﬁ; : : ~ s
Filboerd B lﬂ v - . - B " - - -
T = Mo . - 4788 = AT.E0 - - = -
= Mo z : 30 : EF) - - - =
Pri - Mo . - 10,55 . 10.58 . » » n
- o P E - 212.58 = E‘F.a‘..-ﬂ- = = + =
otsl Eri R Ty 3,365.04 = 122314 484,845 z 8.122.5 s = = x
1,11
Exchiaive ForFagay Secunty
Conar Ratie

Note: W conliem thal the Comparny haa comgpiled wilh tha covenaris mentionad in the daciosun documenta of the Secured rodoamabh Mon-convertible debentunis for the pared ended Soptember 30, 2024,




Annexure - 2

a Debt-Eguity | 3.25 times

atio {as on
.09.2024)
b Nil
c Nil
ebonture
redemption
FESErVE

d Networth Rs. 2401.15 Crores. (as at 30.09.2024)

Met prafif For the guarter ended 30.09.2024- Rs. 76.57 Crores
ter fai For the hall year énded 30.09.2024- Rs. 147 Crores

]

l_tarnlngs pedl Basic-  For the quarter ended 30.09.2024- As. 4.21 per share
hare For the half year ended 30.09.2024- Rs. B.46 per share
Diluted - For the quarter ended 30,09.2024- Rs, 4,21 per share

For the hall year ended 30.09.2024- Rs. B.46 per share

g [Total debts 1o 0,74 Times

total assets
h et profif For the quarter ended 30.09.2024 - 20.87%
margin For the half year ended 30.09,2024 - 20.60%

I Bector specifi] Gross stage 3%-236%
quivalent MNet stage 3%- 1.57%
;aﬁu Capital to risk-welghted assets ratlo [Calculated as per RBI puldelines) - 26.52%

Mote:

Debt sarvice coveroge ratio, Interest service coverage ratio, Current ratio, Long term debt to working capital, Bad debts to Accounts receivable
ratlg. Current fiability ratho, Debtors turnover, inventory turnover and Operating margin ratio are not relevant as the Company is engaged in
financing activithes.
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF MAS FINANCIAL SERVICES LIMITED

1. We have reviewed the accompanying unaudited consolidated financial results of MAS
Financial Services Limited ("the Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”) for the quarter and half year ended
September 30, 2024 ("the Statement”) being submitted by the Parent pursuant to the
requirement of Regulation 332 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent’'s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in
India. Our responsibility Is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India
(ICAI). This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Consolidated Statements are free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standard of Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in audit. Accordingly,
we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the Listing Regulations, 2015, as amended, to the extent applicable.

4. The Statement includes the results of the following entities:

| Parent Company MAS Financial Services Limited
MAS Rural Housing & Mortgage Finance Limited
MASFIN Insurance Broking Private Limited

' Subsidiary Companies

5. The comparative financial information of the Group for the quarter ended June 30, 2024 and
guarter and half year ended September 30, 2023 included in this Statement were reviewed
by the predecessor auditors, who expressed an unmodified conclusion thereon vide their
reports dated July 24, 2024 and November 01, 2023.

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

! Qur conclusion is not medified in respect of these matters.

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

6. We did not review the interim financial information of two subsidiaries included in the
Statement, whose interim financial information (before consoclidation adjustments) reflect
total assets of Rs. 548.12 Crore as at September 30, 2024, total revenue of Rs. 18.63 Crore
and Rs. 38.52 Crore, total net profit after tax of Rs. 2.31 Crore and Rs. 4.43 Crore and total
comprehensive income of Rs. 4.53 Crore and Rs. 7.54 Crore for the quarter and half ended
September 30, 2024, respectively, and cash outflows Rs. 14.14 Crore for the half year ended
on September 30, 2024, as considerad in the Statement.

This Iinterim financial information has been reviewed by the other auditors whose report has
been furnished to us by the management, and our conclusion on the Statement, in so far as
relates to the amounts and disclosures included in respect of these subsidiaries, is based
solely on the reports of other auditors and the procedures performed by us as stated in
paragraph 3 above.

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

7. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the Statement has not been
prepared in all material respects in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other recognized
accounting practices generally accepted in India and has not disclosed the information
required to be disclosed in terms of Regulation 33 and 52 of the Listing Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material
misstatement,

For Sorab S. Engineer & Co.
Chartered Accountants
Firm Registration No. 110417W

CA. Chokshi Shreyas B. [ e RES
Partner

Membership No.100892 NSt
UDIN: 24100892BJZYAYB460 e

Ahmedabad
October 23, 2024
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Statamont of unaudited consolidated financlal results for the quarter and half year ended 30 Septambor 2024
(T in Crores){
Cuarter snded Half year endod Year ended
z' Particulars 30.08.2024 30.06.2024 30,09.2023 30.09.2024 30.09.2023 31.03.2024
! (Unaudited) [Unaudited) {Unaudited) (Unaudited) (Unaudited) {Audiwd)
JINCOME
{8} Revenus from oparations
Intonest income 2513 137 256.36 636,50 506.53 1,077,089
Gain on assignment of financial assets 3869 a1.87 28.30 7088 5353 12232
Fees and COMMISSon Ncome 18.65 1834 1789 3819 3339 .18
Net gain on fair value changes 1.40 1.68 317 3.08 1.30 13.27
Total revenue from operations ey 5434 - 0872 T4BB1 B00.TS 1,283.87
(b} CEver ncome 1.28 078 2.52 2.04 am 6.53
Total Incoma 385.52 lia.ﬂ lﬂl..!l TIEH &00.68 1,290.39
EXPENSES
{a) Finance cosls 185.39 181.04 15363 366,43 30338 B4G.T1
() Fees and commisskon sxpenss 16,08 1125 12.60 on 2679 488D
(g Impairment o financial instruments 2859 2453 2376 51,12 43,34 208
(d) Employes beneflils expenses 3285 30487 2368 6372 44 29 100.45
(&) Deprecintion, amonisation and Impaioment 1,38 1.27 1,08 263 142 4.29
1) Cther expenses 19.49 19.02 14.00 38.51 2099 55.80
Total expansaes 281,74 267.08 ﬂﬂ_.ﬂ 5_42;?2 44481 850.72
Profit before exceptional Hems and tax (1-2) 103.78 §7.45 B2.81 20093 158.08 33867
Tax pxpanss
() Current tax 2503 2350 1988 48 53 4003 8306
{b) Shor [ (Excess) provisian for fax relating to pricy years . ) ) 034}
Hal current tax expense 2503 23.50 18.88 48,53 4003 82.8%
(¢} Deferred tax expansefcrodit) 1.43 1.08 0.69 222 (048} 281
Total tax sxpense 2616 24.59 20.57 50.TS 39.55 8568
Frofit after tax (3-4) 77.62 T2.56 B1.84 150.18 118.50 254
Other comprehenslve income [OCH)
{a) (1) harms that will not be reclassified 1o profil or oss
= Re-measurement of the defined benell lizbllities {0U58) (13) (0.27) (oE2) (D25} (a.51)
{ii) Income tax relating to Bems that will not be
reciassified io profd or loss 018 03 0.8 o2 (] 013
Sub-total {a) {0.51} {010 {0.21)) {061} {0,189} {0.38}
{b) () ams that will ba reclassified 1o prof of loss
« Loans and advances through oiher comprehensive {1.82) 376 (3.63) 194 B.45 19.08
[ii} income tax relating 1o tems that will be reclasaified
fo profil or kosa 0.45 (0.85) 0.91 (0.43) (2.13) 4,80)
Sub-lotal (B) {1.38) 201 (272} 1.45 [ fk] 14.28
|Cither comprahensive Income / [loss) (avb) (1.67) amn [2.83) 084 814 11,80
Total comprehenshve income for the poeriod | year (5+8) 7878 — i ] 125.84 247:04
Profit for the pertod [ year attributable to
Cramiers of the Parent 78,72 niz 8117 148,44 118,09 251.08
Won-controling interest 0.90 0.B4 oTT 174 1.41 2.98
Other compreheansive income for the pericd | year
attributable 10
Crwners of the Parent [2.72) 238 [2.88) (0.28) 683 14,63
Hon-controfing infarest 085 0.3 {0.05) 1.20 (0.43) 0.73))
Total comprehensive Income for the poriod | yoar
attributable o
Cramiers of the Parent 7400 T4.00 5620 148.08 124.72 26568
Mon-conirofing inflerost 1.78 1.1% 0.TE .84 082 -~
Paid-up equity share capital (Fece value T10 por share) 187,45 181,45 54.88 181.45 54,56 163.99
Othar Equity 1,610.72
3 |Earnings per share (of T10 each) (not annualized for
Intadim pariods) (Refer Nole 130
{a} Basbc (T} 4T 432 an 805 720 153
(b} Difuted (T) 473 452 373 805 7.0 1531
L]
- .
i
r
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Consolidated Balance Sheot
{T in Crores)
30,09.2024 3.03.2024
Particulars {Unaudited) (Audited)
|ABSETS
Financinl assots
Cash and ciish equivalenis 636 212,67
Bank batance ofher than cash and cash equivalents KT 665,83
Trado recevables 688 6,54
Loans B.584,43 T.Ti0.44
Investments 907 62 T36.16
Other financial assats 113,62 T Bs
Taotal financlal aassts 10, 848.22 §,408.50
Nan-financial assets
ncome tex essels (nel) 1.45 2.52
Dafomed tax assets (net) 835 11,85
Property, plant and egquipment 133 21.23
Capltal work-in-progress B 54 69 80
Frighl-of-usa asset 333 318
intangible assels under developmant 0.15 0.24
Other intangible ssssts ore 101
Other non-financial pssats A8 50 28,00
Total non-financial assets 163.90 137,84
Total asseis 11,010.12 9,547,234
LIABILITIES AND EQUITY
LIABILITIES
Financial Habilitles
Payabies
(I} Trade payabies
(i} total cutstanding dues of micro enterprises and amall anterprises - 003
(i) total outstanding dues of credioes ofher thisn micro entarpeisas and 5228 12
small enterprises
| (i) Other payables
{1} tokal cutstanding dues of micro enterprises and small enterprises - B
(i) totnl outstanding dues of croditors oiher than micro enterprises and 148 188
emall anberprises
Dbl sacuriles BE1.06 B26.80
Horowings (other than debt securities) 657263 6,496,858
‘Subomndinated labiiiles 302,06 a2
COther financial liablities 306,39 258,36
Total financlal Hlabliitles B,0626.66 T,707.28
Non-financial liebilites
Current tax iabilties [net) 585 4,70
Provigions 1082 mnmn
Dther non-financial |labilities 6.82 6T
Total nan-financial labiiies 26,09 21,82
Total labllites 8,552.75
EQUITY
Equity share capitnl 191,45
Oiner equity 223739
Equilty attributable to the ewners of the Holding Company 2418 84
Mon-controling intenest 35,53
Total equlty 245737
Total labilities snd squity 11,010.12
- )
Ve
a-'/ 3




O SAS FINANCIAL SERVICES LTD.
@ Rogd. Office: & Ground Floor, Namyan Chambers, B/h Patang Hotel, Ashram Aoad, Ahmedabad-380 00%.
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Consoliiated Statement of Cash Now
¥ in Croras)
5r. No. Partkculars Half year ended 30.09,2024 Half year Ended 30.09.2023
{Unaudited) {Unoudited)
[ CASH FLOW FROM OPEHATING ACTIVITIES
Profit before axceptional ltems and tax 200.93 159.08
Adjustments for -
Depreclstion and amaortisation 283 1.82
Finance cost 8643 30338
Impairmaen on financial assots 5112 43,24
Inkerest income iﬁaﬂ.ﬂﬂjr (508.53)
Gain on assignment of nanclal assets (70.88) 153,53
Net gain on falr value changes {2.08) (5.28)
Nat gain on sale of invesiments measuned al amontized cost (1.18) {231
Unnealised gain on foreign sxchange (0.05) -
Gain on darecognition of leased assst - (004},
(280 4T} i21e.18)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (50 54)) tﬁ-‘.‘!.ﬂ:l
Changes i working capdal:
Adjusiments for (increase)/decraass in operating aasats:
Loans {BO3.B4) 520.28)
Trade recaivables [0.44) 0.35)
Advances recelved against loan agreements o 0.48)
Bank batance other than cash and cash equivalenis (261.28) {23.00)
O financial assel (32.58) (6.47)
Other non-fnancial asset (18.24) 7.2y
Adjusiments for increase/{decroass) in operating lsbiities:
Trate payabias 3068 851
Otner financial linbilities 3449 {53,45),
Other non-financial llabilities . 283
Provisions 051 083
{1,050 48)| (601,42}
CASH GENERATED FROM | (USED IN) OPERATIONS (1.140.00) tﬁs'r.sail
Inerest income racelhwed B91.51 458,59
rderedt income on Invesiment measurnd at amodised cost 3768 3033
Finance cost paid (358.82) .37 {200 98) 16864
(553 63) (482.58)
frcarmis tax paid (rEt) {43 52 (39.88)
CASH FLOW GENERATED FROM | (USED IN) OPERATING ACTIVITIES (A) [913.15) [502.45)
B. CASH FLOW FROM INVESTING ACTIVITIES
Acquisiton of property, plant and egqulpments and intanglble assets, {14 28) (828
Purchass of investmants (1,412 64) (1,230 82)
Redamption of investments 1,233 1244 81
CASH FLOW GENERATED FROM | (USED [N) INVESTING ACTIVITIES (8) (183.54) (4-28)
. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Eaus of shares (net) 484,08 -
Procesds from sue of shames of subsidiary - om
Proceeds from deibd securties and bormywings 1.850.58 1.570.00
Repaymanis of borrowings (1,465 10) {B05.50)
Shart term leans (Nelj 200,73 82T
Ropaymant of nase Bobitites {054y {0.24)
Dividends paid including dividend distribubion lax (8280 {10.15)
CASH FLOW GENERATED FROM [ (USED INj FINANCING ACTIVITIES (C) 122043 Bl8.B3
NET INCREASE | (DECREASE] IN CASH AND CASH EQUIVALENTS [A#8+LC) 113,69 33000
Caosh and cash equivalents at the beginning of the 21267 238 67
Cash and cash equivalents ai ihe end af the year 326,38 508.76

e —




BLAS FINANCIAL SERVICES LTD.
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Compenents of cash and cash equivalents

(T In Crores]|
As at Az at
Particutars 30 September | 30 Seplember
2334 2023
Cash and bank balances compnaes:
{a) Cash on hand 0sa 035
(B} Balences with banks 49,99 8322
¢} Bank deposits with onginal maturty of 3 months or less 27584 47518
Cash and cash equivalents aa per the balance shest 326,38 5ER.TE
The above cash fiow statemen! has baen prepared undar the Tndinec! meathod' as sel oul in the Ind AS - 7 on slatement of cash Mows speciied under section 133 of the
Companies Act, 2013,
Maotas @

1 The unauditad consolidatad financial resulls of MAS Financial Services Limited (the Parent’) and ils subsidianes (collectively reformed 1o ue the 'Group’) have been prapared in
accordance with the recognition and measurerment principles laid down in the Indian Accounting Standard (refarred 1o a3 Iind AS") prescribid under Section 133 of the Companies|
Acl, 2013 (the 'Act’) read wilh relevant risles issued thereunder and other sccounting principles generally scceptad in India and in compliance wilth Regulation 33 and Regulation
52 of the Securites and Exchange Board of India (Listing Cbligations and Disclosure Requirements) Regulations, 2015, as smended (the "SEB| Lisiing Regulations’, Any|
application guidance/ clarfications/ directions issued by Resarve Bank of india 'RET) or othar regulatons are implemented s and when they are issued! spphcable,

2 The above consolidmed financial resutts have been reviewed by the Audit Committes and subsaquantly spproved by the Board of Direclors of the Parent at ks meesting held on 23
Oclober 2024,

3 In compllance with the SEBI Listing Regulations, & Emilad review of the consolidated financial results for the guarer and hall year ended 30 September 2024 has bean camad oul
by ihe Stalutory Auddors. The stelutory suditors have expressed an unmodified conclusion on financial resulls.

4 ©n 30 March 2024, MAS Rural Housing & Morigage Finance Limdsd, @ subsidiary of the parent msued 16.42.171 equdly shares of face value of T 10 each for cash a1 T 121,78
(Incheting premium of T 111.79) per share.amountng o T 20 croms, o of which 12,31 528 equity shares wers subscribed by the Parent and 4.10,543 squity shares by other|
sharaholders.

& The Pament Company, during the quarter anded 30 June 2024, has ailotied 1,74 67,248 no. of squity shares of face valus of T 10 each, &l the lssue price of ® 286 25 per Equity]
Share, Le, at o prambsm of € 276.25 per Equity Share (which inchides a discount of ¥ 15.06 per Equity Share (4 9% of the floor price, as delermined in terms of the SEBI ICDR
Reguistions) to the foor price), aggregating 1o approximately ¥ 5.000 milon, pursuen 1o Cuslified nstilutions Placemont as on 21 June 2024,

& The Board of direciors of Parent ai s meeting held on 24 April 2024 recommended final dividend of T 0.51 per equity share of lace value of T 10 each for e yoar ended 31
March 2024, which was approved by the shareholdsrs in the Annual General Mesting of the company held on 11 Seplomber 2024, The dividend was pald subsequently.

T The Group holds a manasgemen and macro-economic overlay of T 20,60 core a3 at 30 Septombar 2024,

B in terms of the requirement as per RE1 notification no, RBUY2019-20170 DOR (NBFC).CC.PD Mo, 10822 10.106/2016-20 dated 13 March 2020 an implemantation of
Accountang Standards, Nen-Banking Financial Companies (NBFCY) are required 1o create an impsiman! resarve for-any shortfall in impairment aliowsnces under ind AS 1
and income recogniion assel classification and provisioning (IRACE') noms (incleding provision on standard assels). The impalrment allowances under ind AS 109 made by
Group exceeds the tolal provision requined under IRACP (including slandard sssels provisioning), as af 30 September 2024 and accordingly, no amount is reguired 1o
transfemed 1o impaiment resarve.

¥ Al secured NCDs Issued by the Parent are secured by way of a first ranking, exclusive and continuing charge on kKenlflied standoard recesvablas [Hypothecatled Recetvables’) 1o
maintain the value-of secusity ai all Bmes equal o 110,00% of the agpregate emount of principal outstanding (including sccrued intevest) of the RCDs as per tha respeciive term|
shest of outatanding secured NCDa

40 The Indian Parilament has approved the Code on Socinl Security, 2020 which subsumes the provident fund Act and the gratulty Acl and nules there under, The Ministry of Labour]
and Employment has also released draft rules themunder on 13 Movember 2020 and has invited suggestions from siakeholders which are under active consideration by tha{
Miniziry of Labour and Employment. The Group will evalusto the rnies. assess the impact, i any, and sccount for 1he same once Thae rules ar notified and becomas effective.

11 The Group is engaged primarily in the business of financing and ol ks cperations are in ndia only. Accordingly, there is no separate Teponable segment as per nd AS 108 on

Segments’ in respact of the Group,

12 E’I!fndﬂl1Bdnbm'mﬂ,mﬂm-'ldommhmhﬁhrhuhmmhgﬂm“mFmmmﬂ!l&mmﬁwmdmnﬂdmmtmﬂﬂ.m
Group has taken steps wheraver applicable to ensure compliance with the said regulation

13 The basic and diluted earmings per share have been computed lor provious yeanquaner on the bass of the adusted number of eguily shares In sccordance wilh bonus |sswe of]
shares

14 Figures of previous repoding periods have boen regroupad / reclasaified, whoemever necossary, to comespond with the figures of the curren reporting period.

Kamigah C. Gandhi|
{Chairman & Managing Direcior)
{DIN = D0044852)

23 October ZO24




M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution

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

Sr. | Particulars Compliance
N ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN: ISIN:
° INE348L | INE348L | INE348L | INE348L | INE348L | INE348L0 |INE348L |INE348L |INE348L | INE348L | INE348L | INE348L
07142 | 08041 08082 08090 07159 8108 07167 07175 07183 07191 07209 07217
a |Debt-Equity 3.25 times
Ratio (as on
30.09.2024)
b Outstanding Nil
redeemable
preference
shares (quantity
and value)
¢ [Capital Nil
redemption
reserve/
debenture
redemption
reserve
Net worth Rs. 2401.15 Crores. (as at 30.09.2024)
Net profit after | For the quarter ended 30.09.2024- Rs.76.57 Crores
tax For the half year ended 30.09.2024- Rs. 147 Crores
f  |[Earnings per | Basic-  For the quarter ended 30.09.2024- Rs. 4.21 per share
share For the half year ended 30.09.2024- Rs. 8.46 per share
Diluted - For the quarter ended 30.09.2024- Rs.4.21 per share
For the half year ended 30.09.2024- Rs. 8.46 per share
g [Total debts to | 0.74 Times
total assets
h  Net profit margin | For the quarter ended 30.09.2024- 20.87%
For the half year ended 30.09.2024- 20.60%
i BSector specific | Gross stage -3%:2.36 %
lequivalent ratio Net stage -1.57%
Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) — 26.52%

Note:

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

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, &si + 91(0) 079 4110 6597+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65910GJ1995PLC026064 B2 misl@mas.co.in




M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution
MFSL/SEC/EQ/2024/103 October 23, 2024
To, To,
The Manager, General Manager
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza
Dalal Street Plot No. C/1, G Block
Mumbai — 400001 Bandra-Kurla Complex
Bandra (East)
Mumbai — 400051
Scrip Code: 540749, 947381 Trading Symbol: MASFIN
Dear Sir,

Sub.: Submission of information pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure
requirements) Regulations, 2015.

Pursuant to the Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, please
note that all the secured listed Non - Convertible Debentures issued by the Company and outstanding as on
September 30, 2024 are fully secured. Accordingly, the Company is maintaining Security cover of 100% or such
higher security cover required as per the terms.

Please find enclosed a copy of the Certificate on Security Cover in the format prescribed by SEBI.
Thanking you,

Yours faithfully,
For, M A S Financial Services Limited

R|DDH| Digitally signed by

RIDDHI BHAVESHBHAI

BHAVESHBHA sHavaNi
Date: 2024.10.23

| BHAYANI 15:37:39 +0530'

Riddhi Bhaveshbhai Bhayani

Company Secretary and Chief Compliance Officer
ACS No.: A41206

Encl:. As above

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, &si + 91(0) 079 4110 6597+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram FRoad, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65310GJ1995PLC026064 &= misl@mas.co.in




SORAB S. ENGINEER & CO. (Regd.)
CHARTERED ACCOUNTANTS ‘.‘

TELEPHONE : +91 78 48006782 INDIA
EMAIL :sbechokshi@sseco.in
sseahm@hotmail.com 804-805, SAKAR-IX,
WEB ! www.sseco.in BESIDE CITY GOLD,
ASHRAM ROAD,
AHMEDABAD-380 009
To

The Board of Directors
MAS Financial Services Limited

Independent Auditor's Certificate on the Statement of maintenance of security cover in respect of
secured listed non-convertible debentures as at September 30, 2024.

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/2022/67 dated May 19, 2022 (Collectively referred to as
"Regulations").

ha

We have examinad the detalls given in the attached statament (referred as the "Statement") prepared by
the management, stamped by us for identification purpose, containing:
a. Computation of Security cover as on September 30, 2024,

b. Details of book value of assets and liabilities and the market value of the charged assets of the Company
as on September 30, 2024, as per the Regulations; and

C. Statement of compliance with the covenants far the period ended September 30, 2024.

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 of
the Company's management. This responsibility includes the design, implementation, and maintenance
of internal controls refevant to the preparation and presentation of the Statement. The management is
also responsible for ensuring that the Company complies with the requirements, including these given in
the Regulations and provides all relevant information to the Debenture Trustee, National Stock Exchange
of India Limited and BSE Limited.

Auditor's Responsibility

4. Our responsibility for the purpose of this certificate is to verify the particulars contained in the statement
on the basis of unaudited financial information and other relevant records and documents maintained by
the Company and to certify asset cover ratic is minimum hundred percent as per the minimum
requirement stated in SEBI Regulations. We have 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 September 30, 2024 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 guarter ended
September 30, 2024.

5. Theunaudited standalone financial result for the quarter and haif year ended September 30, 2024,
prepared by the company pursuant to the reguirements of Regulation 33 and Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended on which we have
expressed an unmodified conclusion vide our report dated October 23, 2024. Qur review of unaudited
standalone financial information was conducted in accordance with the Standard on Review Engagements
{SRE) 2410, Review of Interim Financial Information performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India ("the ICAI"). 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 Inguiries of the company personnel and
. analytical procedures applied to the financial data and thus, provides less assurance than an audit. We
ST nG “‘h.aue not performed an audit and accordingly, we did not express an audit opinion.
f.lj"',SCEP'E of work did not invelve us performing audit tests for the purpose of expressing an opinion on
TV I;le !alrness and accuracy of any of the financial information or the financial results of the company taken
ABA EH!' whole. We have not performed an audit, the objective of which would be the expression of an opinicn
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SORAB S. ENGINEER & CO. (Regd.)

on the financial results, specified elements, accounts or items thereof, for the purpose of this report.
Accordingly, we do not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence
on the applicable criterta, mentioned In paragraph 4 above. The procedures performed vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement; and consequently, the
level of assurance obtained In a limited assurance engagement is substantially lower than the assurance
that would have been obtained, had a reasonable assurance engagement been performed. The procedures
selected depend on the suditor's judgement, including the assessment of the areas where a material
misstatement of the subject matter information Is likely to arise. We have performed the following
procedures in relation to the accompanying statement:

71 Obtained the unaudited standalone financial information, underlying books of account and other
relevant records and documents of the Company as at and for the period ended September 30, 2024,

7.2 Obtained the list and value of assets offered as security against the listed debt securities of the
company cutstanding as at September 30, 2024,

7.3 Traced the amounts in the Statement, in relation to the computation of Security cover, to the
unaudited standalone financial information and other relevant records, documents maintained by the
company and unaudited books of accounts maintained by the Company for the period ended
September 30, 2024,

74 Examined and ensured the arithmetical accuracy of the computation of security cover in the
Statement.

We conducted our examination, In accordance with the Guidance Note on Audit Reports and Certificates
for Special Purposes issued by the Institute of Chartered Accountants of India ("ICAI"). The Guidance
note reguires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI We
have complied with the relevant applicable requirements of the Standard on Quality Control ("SQC") 1,
on Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and other
Assurance and Related Service Engagements,

Conclusion

9.

Based on the procedures performed 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 cause us believe that 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 September 30, 2024 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
September 30, 2024,

Restriction on Use

10. This certificate is Issued for the purpose of submission by the Company to the National stock exchange of

India 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 of this
report. 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.

Yours faithfully,

For Sorab S. Engineer & Co.
Chartered Accountants iy

Firm Registratiop No. 110417 "{ ““\“
- B RES. B
|’{ [T‘]u]f.".-"lrll

CA. Chokshi Shreyas B. L2\ AHNEDABS /&)
Partner '”*"‘“‘——~ 5
Membership No, 100892 S AL

UDIN: 24100892BIZYAZ2379

Ahmedabad
October 23, 2024
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Standalone Security Cover certificate as per Regulation 54{2) of the Securtties and Exchange Board of Indla (Listing Obligations and Disclosure Requirements) Regulations, 2015
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Anngxure - 1
Standalone Security Cover cerlificate ps por Regulation 58(3) of the Securities and Exchange Board of Indla (Listing Obligations and Disclosure Requiremeonts) Regulations, 2015 {incCr)
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M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution
MFSL/SEC/EQ/2024/104 October 23, 2024
To, To,
The Manager, General Manager
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza
Dalal Street Plot No. C/1, G Block
Mumbai — 400001 Bandra-Kurla Complex
Bandra (East)
Mumbai — 400051
Scrip Code: 540749, 947381 Trading Symbol: MASFIN
Dear Sir,

Sub.: Submission of Statement pursuant to Regulation 52(7) and Regulation 52(7A) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”)

We would like to inform you that pursuant to Regulation 52(7) and Regulation 52(7A) of the SEBI Listing Regulations,
all the proceeds of issue of non-convertible debentures issued during the quarter and half year ended on September
30, 2024 were utilized for specified object as per their respective offer document and there is no
deviation/variation.

Please find enclosed a copy of the statement in the format prescribed by SEBI.

You are requested to take the same on record.

Thanking you,

Yours faithfully,
For, MA S Financial Services Limited

RIDDHI Digitally signed by

RIDDHI BHAVESHBHAI
BHAVESHBHALI sravani

Date: 2024.10.23

BHAYANI 15:38:01 +05'30°

Riddhi Bhaveshbhai Bhayani

Company Secretary and Chief Compliance Officer
ACS No.: A41206

Encl.: As above

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, &si + 91(0) 079 4110 6597+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram FRoad, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65310GJ1995PLC026064 &= misl@mas.co.in




M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution

Statement of Deviation or Variation

A. Statement of utilization of issue proceeds:

Name of ISIN Mode of Type of Date of Amount | Funds Any If 8is Yes, Remarks, if
the Issuer Fund Instrument raising fund | Raised Utilized | Deviation | then specify | any
Raising (Yes/No) the purpose
(Public of for which
issues/ the funds
Private were
placement) utilized
1 2 3 4 5 6 7 8 9 10
MAS INE34 | Private rated, listed, 28/08/2024 | 150 Yes No NA NA
Financial 8L072 | placement senior, secured, Crore.
Services 17 redeemable,
Limited transferable,
taxable, non-
convertible
debentures
(NCDs)

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, (= + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65910GJ1995PLC026064 B2 misl@mas.co.in




M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution

B. Statement of deviation/ variation in use of Issue proceeds:

Name of listed entity MAS Financial Services Limited

Mode of Fund Raising Private Placement

Type of instrument rated, listed, senior, secured, redeemable,
transferable, taxable, non-convertible
debentures (NCDs)

Date of Raising Funds August 28, 2024

Amount Raised Rs. 150 Crores

Report filed for quarter ended September 30, 2024

Is there a Deviation / Variation in use of funds | No

raised?

Whether any approval is required to vary the | Not Applicable
objects of the issue stated in the prospectus/
offer document?

If yes, details of the approval so required? Not Applicable
Date of approval Not Applicable
Explanation for the Deviation / Variation Not Applicable
Comments of the audit committee after | Not Applicable
review

Comments of the auditors, if any Not Applicable

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, &si + 91(0) 079 4110 6597+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65910GJ1995PLC026064 B2 misl@mas.co.in




M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution

Objects for which funds have been raised and where there has been a deviation, in the following table: Not
Applicable, since there is no deviation.

Original Modified Original Modified Fund Amount of Remarks, if any
Object Object, if allocation, Object, if utilized deviation/ variation
any if any any for the quarter

according to
applicable object (in
Rs. crore and in %)

Not Applicable

For, M A S Financial Services Limited
RlDDH| Digitally signed by

RIDDHI BHAVESHBHAI

BHAVESHBH sHavani
Date: 2024.10.23

AI BHAYANl 15:38:18 +05'30"

Riddhi Bhaveshbhai Bhayani
Company Secretary & Chief Compliance Officer
Membership No.: A41206

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, (= + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65910GJ1995PLC026064 B2 misl@mas.co.in




M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution

MFSL/SEC/EQ/2024/105 October 23, 2024
To,

To, General Manager

The Manager, National Stock Exchange of India Limited

BSE Limited Exchange Plaza

Phiroze Jeejeebhoy Towers Plot No. C/1, G Block

Dalal Street Bandra-Kurla Complex

Mumbai — 400001 Bandra (East)
Mumbai — 400051

Scrip Code: 540749 Trading Symbol: MASFIN

Dear Sir,

Sub: Disclosures of Related Party Transactions Pursuant to Regulation 23(9) of the Securities and Exchange board
of India (Listing Obligation and Disclosure Requirements) Regulations, 2015.

Pursuant to Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended, Please find enclosed herewith Disclosures of Related Party Transactions on a consolidated basis for the
half year ended on September 30, 2024.

Kindly take the same on your record.

Thanking you,
Yours faithfully,

FOR, #A1A S FINANCIAL SERVICES LIMITED
RIDDHI Digitally signed by

RIDDHI BHAVESHBHAI

BHAVESHBH sravani

Date: 2024.10.23

Al BHAYANI 153834 40530
RIDDHI BHAYANI

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

Encl.: As above

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, &si + 91(0) 079 4110 6597+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65910GJ1995PLC026064 B2 misl@mas.co.in



MAS Financial Services Limited

Disclosure of related party transactions for the half year ended 30 September 2024

(% in crores)

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

Details of the party (listed entity
Isubsidiary) entering into the

Details of the counterparty

Value of the

In case monies are due to either
party as a result of the

In case any financial indebtedness is
incurred to make or give loans, inter-
corporate deposits, advances or

Details of the loans, inter-corporate deposits, advances or investments

transaction related party trZ:Is‘: t(ij(fm transaction investments
S.No Relationship of Type of relat§d party | transaction during the Nature of Nature (loan/ Purpose for which
transaction as approved . . N .
the counterparty by the audit "ePO!’""Q Openi indebtedness advance/ inter- Interest Secured/ the funds will be
Name Name with the listed v ittee period pening Closing balance | (loan/ issuance Cost Tenure corporate o Tenure utilised by the
entity or its commi balance of debt/ any deposit/ Rate (%) unsecured ultimate recipient of
subsidiary other etc.) investment funds (end-usage)
1 MAS Financial Services Ltd. MAS Rural Housing & Mortgage [Subsidiary Rent income 0.05 0.05 - -
Finance Ltd.
5 MAS Financial Services Ltd. MAS Rural Housing & Mortgage Recovery contract 0.02 0.02 - -
Finance Ltd. charges received
3 MAS Financial Services Ltd. MAS Rural Housing & Mortgage Portfolio monitoring - * - -
Finance Ltd. charges paid
4 MAS Financial Services Ltd. MAS Rural Housing & Mortgage Reimbursement of 0.01 0.01 - -
Finance Ltd. expenditure at cost
MAS Financial Services Ltd. MAS Rural Housing & Mortgage Cross Charges Payment 0.07 0.07 - -
5 Finance Ltd. for professional services
6 MAS Financial Services Ltd. MAS Rural Housing & Mortgage Dividend Income Approved by 1.26 - -
Finance Ltd. Board
7 MAS Financial Services Ltd. MAS Rural Housing & Mortgage Investment in equity Approved by 3.33 37.21 40.54
Finance Ltd. shares Board
3 MAS Financial Services Ltd. MAS Rural Housing & Mortgage Investment in preference| Approved by (3.33) 24.00 20.67
Finance Ltd. shares Board
9 MAS Financial Services Ltd. MAS Rural Housing & Mortgage Guarantees outstanding - - 0.46 0.36
Finance Ltd.
MAS Financial Services Ltd. Masfin Insurance Broking Private |Subsidiary Investment in equity - - 0.35 0.35
10 Limited shares
MAS Rural Housing and Mortgage Masfin Insurance Broking Private |Associate Investment in equity - - 0.15 0.15
Private Limited Limited shares
11
MAS Financial Services Ltd. Mr. Kamlesh C. Gandhi Chairman and Remuneration (including | Approved by 3.81 0.36 0.22
12 managing director |bonus) Board
MAS Financial Services Ltd. Mrs. Darshana S. Pandya Director and chief |Remuneration (including | Approved by! 0.51 0.03 0.02
13 executive officer |bonus) Board
14 MAS Financial Services Ltd. Mr. Umesh Shah Independent Sitting fees Approved by 0.05 - -
director Board
15 MAS Financial Services Ltd. Mrs. Daksha Shah Independent Sitting fees Approved by 0.04 - -
director Board
16 MAS Financial Services Ltd. Mr. Narayanan Sadanandan Independent Sitting fees Approved by 0.04 - -
director Board
17 MAS Financial Services Ltd. Mr. Vishal Vasu Independent Sitting fees Approved by 0.02 - -
director Board




MAS Financial Services Limited
Disclosure of related party transactions for the half year ended 30 September 2024

(% in crores)

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

transaction was undertaken.

Details of the party (listed entity In case monies are due to either !n case any financial |,1debtedne.ss '
Isubsidiary) entering into the Details of the counterparty Vi party as a result of the incurred to make o'r give loans, inter- Details of the loans, inter-corporate deposits, advances or investments
transaction alue of the Value of transaction corporate .deposns, advances or
related party | - tion investments
S.No Relationship of Type of relatgd party | transaction during the Nature of Nature (loan/ Purpose for which
transaction as approved . . N .
the counterparty by the audit "ePO!’""Q Openi indebtedness advance/ inter- Interest Secured/ the funds will be
Name Name with the listed v ittee period pening Closing balance | (loan/ issuance Cost Tenure corporate o Tenure utilised by the
entity or its commi balance of debt/ any deposit/ Rate (%) unsecured ultimate recipient of
subsidiary other etc.) investment funds (end-usage)
MAS Rural Housing and Mortgage Mr. Subir Nag Independent Sitting fees Approved by * - -
Private Limited director Board
18
MAS Rural Housing and Mortgage Mr. Daksha Shah Independent Sitting fees Approved by 0.02 - -
Private Limited director Board
19
MAS Rural Housing and Mortgage Mr. Umesh Shah Independent Sitting fees Approved by 0.02 - -
Private Limited director Board
20
MAS Financial Services Ltd. Dev Information Technology Relative of Computer Software Approved by 0.04 - -
21 Private Limited Independent services expense paid Board
director
MAS Financial Services Ltd. Dev Information Technology Relative of Professional Fees Approved by 0.01 - -
22 Private Limited Independent payment Board
director
MAS Financial Services Ltd. Light Microfinance Private Limited | Relative of Interest Income on Loans| Approved by 0.28 12.50 10.42
23 Independent given Board
director
MAS Financial Services Ltd. Light Microfinance Private Limited | Relative of Interest Income on Approved by 0.14 5.15 3.43
24 Independent Investments in Board
director Debentures
25 MAS Financial Services Ltd. Mr. Dhvanil K. Gandhi Director Remuneration (including | Approved by 0.25 0.01 0.01
bonus) Board
2% MAS Financial Services Ltd. Mr. Saumil D. Pandya Relative of KMP Remuneration (including | Approved by 0.40 0.02 0.01
bonus) Board

* Represents amount less than ¥ 50,000.

Note:

1. All the transaction values are excluding taxes and duties.
2. Disclosure has been made only when there have been transactions or any outstanding balances with related parties.
3. Related parties as defined under clause 9 of the Indian Accounting Standard - 24 'Related Party Disclosures' have been identified based on representations made by key management personnel and information available with the Company. All above transactions are in the ordinary course of business and on arms'

length basis.

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




M A S FINANCIAL SERVICES LIMITED

The Poraer of Distribution

MFSL/SEC/EQ/2024/106 October 23, 2024
To,

To, General Manager

The Manager, National Stock Exchange of India Limited

BSE Limited Exchange Plaza

Phiroze Jeejeebhoy Towers Plot No. C/1, G Block

Dalal Street Bandra-Kurla Complex

Mumbai — 400001 Bandra (East)
Mumbai — 400051

Scrip Code: 540749 Trading Symbol: MASFIN

Dear Sir,

Sub.: Press Release for the quarter ended on September 30, 2024

Please find enclosed herewith Press Release for the quarter ended on September 30, 2024.
Thanking you,
Yours faithfully,

For, M A S Financial Services Limited

RIDDHI e
BHAVESHBHAI EHAYAN' o
BHAYANI +(a)§éé024.10.23 15:38:53

Riddhi Bhaveshbhai Bhayani
Company Secretary and Chief Compliance Officer
ACS No.: 41206

Encl.: As above

Regd. Office : §, + 91(0) 079 4110 8500 / 079 3001 6500
6, Ground Floor, Narayan Chambers, (= + 91(0) 079 4110 6597,+ 91 (0) 079 4110 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009, @ www.mas.co.in

CIN : L65910GJ1995PLC026064 B2 misl@mas.co.in
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PRESS RELEASE
Financial Services Limit esults — 2™ Qua

A Robust Financial Performance

The consolidated AUM of the company crossed ¥ 11,600 Crores

A ng gr f 22. in AUM & 25.31% in PAT

Wednesday, 23" October 2024, Ahmedabad: The Board of Directors of MlAS Financial Services
Limited (812 S Financial) (BSE: 540749, NSE: MASFIN), specialized in MSME financing, announced today
the unaudited financial results for the quarter ended 30" September 2024,

118 Quarters of Consistent Financial Performance is the testimony of the strong fundamentals of
the company, which has been followed over more than two and half decades. We witnessed a healthy
growth in business activities across the segments we serve, during the quarter. The consolidated
disbursement was ¥ 3082.53 Crores during the quarter ended 30" September 2024.

MM AS Financial Services Limited on a consolidated basis reports Assets under Management (AUM) of
¥ 11681.18 Crores and Profit after Tax (PAT) of ¥ 77.62 Crores for the quarter ended 30 September
2024 from T 9547.07 Crores and T 61.94 Crores respectively for the quarter ended 30" September
2023.

- A Growth of 22,35 % in AUM and 25.31 % in PAT over the corresponding period of the previous
year.

MAS Financial Services Limited reports Assets under Management (AUM) of ¥ 11016.65 Crores and
Profit after Tax (PAT) of ¥ 76.57 Crores for the quarter ended 30™ September 2024 from T 9046.19
Crores and ¥ 60.01 Crores respectively for the quarter ended 30" September 2023. The AUM as on
30" June 2024 was T 10383.59 Crores. The standalone disbursement was T 3022.13 Crores during the
quarter ended 30" September 2024.

-




A Growth of 21,78 % in AUM and 27.60 % in PAT over the corresponding period of the previous
year.

- (Capital Adeguacy Ratio (including Tier |l capital) as of 30" September 2024 stood at 26.52%, The
Tier-l capital stood at 23.76%.

- The portfolio quality remained stable and strong at 2.36% gross stage 3 assets and 1.57% net
stage 3 assets of AUM as compared to 2.29% gross stage 3 assets and 1.52% net stage 3 assets
of AUM as on 30" June 2024,

- The company continues to carry 3 management overlay of ¥ 17.60 Crores as on 30" September
2024, 0.20% of the on book assets.

(¥ in Crores)
Particulars Q2'25 | Q2'24 | YoY FY24 |
Assats Under Management | 11016.65 | 9046.19 | 21.78% | 10125.61
Total Income 366,95 | 296,52 | 23.75%T | 1,229.28
Profit Before Tax 102.07 B0.02 | 27.56% 1 331.42
Profit After Tax 76.57 60.01 | 27.60%T 247.75
[T in Crores)
Asset Under Management (AUM)* September-24 | September-23 | YoY
Micro-Enterprize Loans 4745.79 426043 11.39%1
SME Loans 3973.97 3232.86 22.92%1
2-Wheeler Loans 711,73 623.93 14.07%1
Commercial Vehicle Loans 800.28 556.53 61.77%1T
Salaried Personal Loans 684.88 372.44 83.89%1T
TOTAL AUM 11016.65 9046.19 21.78%1

*Represents underlying assets in each of the categories. As on 30" September 2024, 33.91% of the tatal underlying
assets sre through various NBFCs

The MSME segment contributed ~62% in the YoY AUM growth of the company while other
products also contributed meaningfully,

MAS Rural Housing and Mortgage Finance Limited reports Assets under Management of ¥ 664.53
Crores and Profit after Tax of ¥ 2.37 Crores for the quarter ended 30™ September 2024 from T 500,87
Crores and T 1.90 Crores respectively for the quarter ended 30" September 2023,

- A very strong growth of 32.67% in AUM and 24.63% in PAT over the corresponding period of
the previous year.




-  Capital Adequacy Ratio (including Tier Il capital) as on 30" September 2024 stood at 33.68 %.
The Tier-l capital stood at 28.19 %.

- The portfolio gquality remained stable and strong at 0.93% gross stage 3 assets and 0.68% net
stage 3 assets of AUM as compared to 0.90% gross stage 3 assets and 0.65% net stage 3 assets
of AUM as on 30" June 2024.

The company continues to carry a management overlay of ¥ 3.00 Crores as on 30" September
2024, 0.861% of the on book assets.

(T in Crores)
Particulars Q2'25 Q2'24 YoY FY24
Assets Under Management 664.53 50087 | 32.67%T 596.29
Total Income 19,87 1474 | 34.83%7T 62.46
Profit Before Tax 3.04 2.47 | 23.49%1 9.58
Profit After Tax 237 190 | 24.63%7T 7.58

"We remain focused and committed to our basics of extending credit where it is due while
demonstrating over all robust performance. We are confident to maintain a fundamentally strong and
consistent growth. Adequate capitalization, strong asset quality and a track record of more than 25
years to navigate acrass various cycles will ensure the same thus creating value on a large scale for all

its stakeholders.

Team MAS remains committed to its mission of excellence through endeavors.”

Place: Ahmedabad
Date: October 23, 2024

For and on behalf of the Board of Dige

(DI

w
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