JH A\ S FINANCIAL SERVICES LIMITED

The Power of Distribution

Date: 18" May, 2017

To,

Senior Manager

Catalyst Trusteeship Limited
(Erstwhile GDA Trusteeship Limited)
GDA House, Plot No. 85,

Bhusari Colony (Right),

Paud Road, Pune — 411038
Maharashtra,

India

Sub: Intimation pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015

Ref: Letter no. CTL/MUM/Compliance/Half-Yearly/2017-18/001 dated April 01, 2017

Dear Sir(s),

Please find below the disclosures pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015, with respect to 400 Rated, Listed, Unsecured, Redeemable Non-
Convertible Debentures (“NCDs”) of face value of Rs.10,00,000/-(Rupees Ten Lakhs Only) each
aggregating to Rs. 40,00,00,000 (Rupees Forty Crores) issued on private placement basis:

a) Credit rating has been assigned by India Ratings, ICRA and CRISIL:

By India Ratings:

RATING ACTION
IND A (Stable)

AMOUNT
Rs. 2400.00 Crore

INSTRUMENT
Long term bank facilities (Cash Credit/Term Loan)

By ICRA:

INSTRUMENT

AMOUNT

RATING ACTION

Issuer Rating

Not Applicable

IrA-(Positive)

Long term bank facilities (Cash Credit/Term Loan)

Rs. 57.19 Crore

[ICRA]A-(Positive)

Subordinate Debt

Rs. 60.00 crore

[ICRA]A-(Positive)

By CRISIL:

INSTRUMENT AMOUNT RATING ACTION

Commercial paper pro-
gramme

Rs. 95.00 crore CRISIL A1+(SO)
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b) Debt Equity Ratio: 4.76 times

) Previous due date for the payment of interest/ dividend for non-convertible redeemable
preference shares/ repayment of principal of non-convertible preference shares /non-
convertible debt securities and whether the same has been paid or not;

5 Sr. | Instrument ISIN No. Previous Due { Previous 1 Whether | Whether
' No. ' Name Date for | Due Date for | the the
1 ‘ payment  of ‘ payment of ‘ previous ‘ previous
Interest } Principal | interest ~ Principal
| i payment payment
“ . has  been has  been
B 7 7 B 7 | ) T paid or not | paid or not 1
1 Rated, INE348L08033 | 31.03.2017 Not | Paid ' Not |
unsecured, Applicable | Applicable ‘
‘ [ subordinated, |
‘ % redeemable, ;
’ | listed,  non- ‘
convertible i ‘
debentures ‘,
(NCDs) B |
d) Next due date for the payment of interest/ dividend of non-convertible preference shares

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

[sr. Instrument ISIN No. Next Due ‘ Next Due = Amount of | Redemptio
No. | Name Date for | Date for | Interest n Amount
payment of | payment of i Payable
| - | Interest Principal i | ‘
1 | Rated, INE348L08033 @ 30-06-2017 j 22-06-2022 14,115,068 @ 40,00,00,00
3 | unsecured, | | ‘ /- L 0/-
‘ ' subordinated, | ,‘ ;
‘ redeemable, 1
listed, non-
convertible |
debentures ‘
. (NCDs) | i
e) Capital redemption reserve/debenture redemption reserve: N.A.

f) Net Worth: Rs. 32694.20 Lakhs

Tel. : + 91 79 3001 6500 * Fax : +91 79 3001 6561,+ 91 79 3001 6597 * CIN : U65910GJ1995PLC026064
E-mail : mfsl@mas.co.in * Web site : www.mas.co.in
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g) Net Profit after Tax: Rs. 6737.23 Lakhs

h) Earnings per share:

Diluted EPS

Basic EPS | 15.85
_15.07 ]

Kindly take note of the above contents and request you to submit a certificate pursuant to Regulation
52(5) of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015.

Thanking you,

Yours faithfully,
For, M A S Financial Services Limited

Ny 1 Rl

Nirav Patel
(Company Secretary)
ACS: 32979

Regd. Office : 6, Ground Floor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009.

Tel. : + 91 79 3001 6500 * Fax : +91 79 3001 6561,+ 91 79 3001 6597 « CIN : U6591 0GJ1995PLC026064
E-mail : mfsl@mas.co.in » Web site : www.mas.co.in
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The Power of Distribution

Date: 18" May 2017

The Sr. General Manager
Department of Corporate Services,
BSE Limited,

1st Floor, P.J.Towers,

Dalal Street,

Mumbai — 400 001

Dear Sir,
Sub: Financial Results for the year ended 31°* March 2017

With reference to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”), please find enclosed herewith following documents with
respect to the Financial Results for the year ended 31° March 2017, which has been approved by the
Board of Directors of the Company, at its Meeting held on 17" May, 2017:

1. Financial Results alongwith the information as prescribed under Regulation 52 of Listing
Regulations.
Independent Audit Report provided by the Statutory Auditors and

3. Declaration by Chairman & Managing director pursuant to regulation 52 (3)(a) of the listing
regulations

The certificates from the Debenture Trustees, IDBI Trusteeship Services Limited and GDA Trusteeship
Limited, as required under Regulation 52(5) of Listing Regulations will be submitted to you in due
course.

Request you to take the above documents on record.

Thanking you,

Yours faithfully,
For, 41 A $ Financial Services Limited

NI

Nirav Patel
Company Secretary
ACS: 32979

Encl.: As above

Regd. Office : . +91(0) 79 3001 6500
8, Ground Floor, Narayan Chambers, ¢s + 91(0) 79 3001 6597,+ 91 (0)79 3001 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. & www.mas.co.in

CIN : U65910GJ1995PLC026064 B mfsi@mas.co.in




A S FINANCIAL SERVICES LIMITED

H A S FINANCIAL SERVICES LTD.

Regd.Office: 6,Ground Floor, Narayan Chambers, B/h Patang Hotel, Ashram Road, Ahmedabad-380 009.

CIN: UB5910GJ1995PLC026064
Audited Financial Results for the year ended 31st March'2017

l STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2017

Year to Date figures for .
T 6 months ended | Corresponding & months W cu: nt PeE'DI:on; d Previous accounting year
4 re Tk 2 e
Particulars 31,03.2017 ended 31.03.2016 ded 31.03.201
| 31032017 | ended BLOBAOT | 3ioazom I v
o - == Unaudited _ Unaudited | Audited Audited
(T T A — - |
Revenue from Operations ! 1700904 _ ihBagan) 14063 1 .,..,|
Other Income 4292 ) ) 1231 B B8 L b A%
Total Revenue 1714196 15890.72 ~3asu) 29390 57
EXPENSES T
|Employee Benefits Expense 1328 16 o 118992 000 o N
FinanceCosts | 742904 o TISHAEL =
Depreciation and Amortisation Expense _ 46.15 |
Provisionsand Loanlosses L 1 = 1
Other Expenses IS e, ESICSS = _1/4201] §104,08]
Total Expenses 12024.36 - 1142747 — 21225.44]
[Profit Before Tax 5,117.60 4463.25 T 1030736] 816513
mﬁxpenscf (Benefit): -
|Current Tax 1859.00 1568.00 3690.00 -
Shart provision for tax relating to prior years (4.09) 0.54 139 —— __054)
Net current tax expense i 1854.91 - 1568.54] _3691.39 - 290154
Deferred Tax |78.22} [47.84) (12148) - B | 15.39)]
Net tax expense 1776.69 1520.70 - _3569.93f 2826.15|
Profit for the year 334091 ) 294255 T emm| 5338 981
R SRR —— I B = 1
tarnings per share (of Rs. 10 each): . e = = 1
Raste T 7ms| esl 18 12.48|
Diluted 1.47 _ 692 15.07 12.48|

Date: 17TH MAY 2017
Place: AHMEDABAD

Kamlesh C. Gand
Chairman & Ma g Director

Regd. Office :

6, Ground Floor, Narayan Chambers,
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. & www.mas.co.in
CIN : U65910GJ1995PLC026064 &= mfsl@mas.co.in

L, +91(0) 79.3001 6500

&l + 91(0) 79 3001 6597,+ 91 (0)79 3001 6561
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A1 A S FINANCIAL SERVICES LIMITED

S A S FINANCIAL SERVICES LTD.
Regd.Office: 6,Ground Floor, Narayan Chambers, B/h Patang Hotel,Ashram Road, Ahmedabad-380 009.

CIN: U65910GJ1995PLC026064

Particulars

_ EQUITY AND LIABILITIES
| Shareholders’ funds

_Shz_:re Cgp_ital

Reserves and Surplus

: Non-current liabilities

| Other Long-term Liabilities

Compulsorily Convertible Debentures (Unsecured)

Long-term borrowings

Long-term provisions

j Current liabilities

Short term borrowings

 Trade paya bles :

Total outstanding dues of micro and small enterprises
lotal outstanding dues of creditors other than micro and small enterprises

Other current liabilities
Short-term provisions

TOTAL

 ASSETS

Non-current assets
Fixed assets

| M E—

|
f

Tangible assets
Intangible assets -
Capital Work-in-Progress

Non current investments

Deferred tax assets (net)

Long-term loans and advances

Regd. Office :
6, Ground Floor, Narayan Chambers,

CIN : U65910GJ1995PLC026064

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009.

BALANCE SHEET AS AT 31ST MARCH 2017

(Rupees in Lacs) '

As at 31st ' As at 31st
March 2017 March 2016
Audited Audited
Rupees | Rupees
9,042.73 | 5,947.12
23,651.47 11,840.39
32,694.20 17,787.51
4,998.00 4,998 00
20,304.28 | 30,401.75
24,550.95 | 15,107.74
306.38 14404

45,161.61 45,653.53
76,789.70 | 74,111.53 |

255,85 | 458 03

A41,229.49 37.257.20

1,287 61 1,155.36

119,562.65 112,982.12
' 202,416.46 181,421.16
4 I {
| 703.08 | 637.31 |

| 13.16 |

; 716.24 637.31
1,075.70 | 1,102.33 |

422.26 100.80

76,765.88 48.186.73

913.47 /bbbl

S, +91(0) 79 3001 6500

=+ 91(0) 79 3001 6597+ 91 (0)79 3001 6561
€ www.mas.co.in

B mfsl@mas.co.in




41 A S FINANCIAL SERVICES LIMITED

_ - _ . 79,177.26 50,356.37
‘ Current assets |
| Cash and Cash Equivalents 3,667.55 17,537.95
| Short-term loans and advances i 116,787.23 110,990.60 '
| Other current assets 2,068.18 1,898.93
: _ | I
122,522.96 | 130,427.48
TOTAL ' 1202,416.46 181,421.16
Notes:
(1) The above audited results were reviewed by the Audit Committee and approved by Board of Directors at their meelings

(2)

(3)

(4)

held on 17th May, 2017.

The figures for the six months ended 31st March, 2017 and 31st March, 2016 are the balancing figures between the
audited figures in respect of the full financial year ended 31st March, 2017 and 315t March, 2016 and the Audited higures
for the half year ended 30th September, 2016 and Unaudited published figures for the half years ended 30th September,
2015,

The Company is proposing, subject to receipt of requisite approvals, market conditions and other considerations, an initial
public offering of its Equity Shares and has filed the DRHP with SEBI. Investors should note that investment in equity
shares involves a high degree of risk and for details relating to the same, see the section titled “Risk Factors” of the offer
document. The DRHP will be available on the website of the SEBI at www.sebi.gov.in, BSE at www.bseindia.com, NSE at
www.nseindia.com and is available on the websites of the BRLM at www.motilaloswalgroup.com. Potential investors
should not rely on the DRHP for making any investment decision
The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
“Sacurities Act”), or any state securities laws in the United States and may not be offered or sold within the United States
or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S under the Securities Act) except pursuant 10
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable
state securities laws in the United States. Accordingly, the Equity Shares are only being offered and sold (i) o persons in
the United States or to, or for the account or benefit of, U.S. Persons, in each case that are both “qualified institutional
buyers” (as defined in Rule 144A under the Securities Act), and “qualified purchasers” (as defined under the US
Investment Company Act of 1940, as amended (the “Investment Company Act”)) in transactions exempt from or not
subject to the registration requirements of the Securities Act, and in reliance upon section 3(c)(7) of the Investment
Company Act; or (ii) outside the United States to investors that are not U.S. Persons nor persons acquiring for the account
or benefit of U.S. Persons in offshore transactions in reliance on Regulation S under the Securities Act and the applicable
laws of the jurisdiction where those offers and sales occur.

Figures of previous year and corresponding six month of previous year have been regrouped/ reclassified wherever
necessary to conform to current year classification.

Kamlesh C. Gand
Chairman & Managing Director
Regd. Office : S, +91(0) 793001 6500
6, Ground Floor, Narayan Chambers, &= + 91(0) 79 3001 6597,+ 91 (0)79 3001 6561

B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. & www.mas.co.in
CIN : U65910GJ1995PLC026064 &= mfsl@mas.co.in
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Chartered Accountants
19th floor, Shapath - V,

S G Highway,
Ahmedabad - 380 015,
Gujarat, India

Tel: +91 79 6682 7300

INDEPENDENT AUDITOR’S REPORT Fax: +91 79 6682 7400

TO THE MEMBERS OF
MAS FINANCIAL SERVICES LIMITED

Report on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of MAS FINANCIAL
SERVICES LIMITED (“the Company”), which comprise the Balance Sheet as at 315 March, 2017,
the Statement of Profit and Loss and the Cash Flow Statement for the year then ended, and a
summary of the significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these
standalone financial statements that give a true and fair view of the financial position,
financial performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards prescribed under
section 133 of the Act.

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

Auditor’'s Responsibility

Our responsibility is to express an opinion on these standalone financial statements based on our
audit.

In conducting our audit, we have taken into account the provisions of the Act, the accounting
and auditing standards and matters which are required to be included in the audit report under
the provisions of the Act and the Rules made thereunder.

We conducted our audit of the standalone financial statements in accordance with the Standards
on Auditing specified under Section 143(10) of the Act. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the standalone financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the standalone financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
standalone financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal financial control relevant to the Company’s preparation of the
standalone financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the Company’s Directors, as well as evaluating the overall presentation of the
standalone financial statements.

ieye that the audit evidence obtained by us is sufficient and appropriate to provide a basis for
fvgRanion on the standalone financial statements.

Page1of8
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Opinion

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 315t March, 2017, and its
profits and its cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143 (3) of the Act, we report that:

a)

b)

)

d)

e)

f)

e))

We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.

In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards prescribed under section 133 of the Act.

On the basis of the written representations received from the directors as on 315t March,
2017 taken on record by the Board of Directors, none of the directors is disqualified

as on 31%t March, 2017 from being appointed as a director in terms of Section 164 (2) of the
Act.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure A"”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion
and to the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements - Refer Note 26 to the standalone financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv. The Company has provided requisite disclosures in the standalone financial statements as
regards its holding and dealings in Specified Bank Notes as defined in the Notification S.O.
3407(E) dated the 8" November, 2016 of the Ministry of Finance, during the period from
8™ November 2016 to 30" December 2016. Based on audit procedures performed and the
representations provided to us by the management we report that the disclosures are in
accordance with the books of account maintained by the Company and as produced to us
by the Management.

Page 2 of 8
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2. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in "Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm's Registration No. 117365W)

:Kmﬁkﬂao Rozmﬁ
Kartikeya Raval
Partner

(Membership No. 106189)
Place: Ahmedabad

Date: \M-ﬂg l"h-m”’
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ANNEXURE "“"A” TO THE INDEPENDENT AUDITOR’'S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’
of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act")

We have audited the internal financial controls over financial reporting of MAS Financial Services
Limited (“the Company”) as of March 31, 2017 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note (the “Guidance
Note”) on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “"Guidance Note”) issued by the Institute
of Chartered Accountants of India and the Standards on Auditing prescribed under Section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of
the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorisge=agquisition, use, or disposition of the company's assets that could have a material
R ial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2017, based on the internal control over financial reporting criteria established by the
respective Company considering the essential components of internal control stated in the Guidance
Note.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 117365W)

K onlikego Howe!

Kartikeya Raval
Partner

(Membership No. 106189)
Place: Ahmedabad

Date: Mﬂd l}' 00}
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under '‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

(i) In respect of its fixed assets:

(a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets.

(b) Some of the fixed assets were physically verified during the year by the Management in
accordance with a programme of verification, which in our opinion provides for physical
verification of all the fixed assets at reasonable intervals. According to the information and
explanations given to us no material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and the records examined by us and
based on the examination of the registered sale deed / transfer deed / conveyance deed
provided to us, we report that, the title deeds, comprising all the immovable properties of
buildings which are freehold, are held in the name of the Company as at the balance sheet date.
Immovable properties of buildings whose title deeds have been pledged as security for loans,
are held in the name of the Company based on the confirmations directly received by us from
lenders.

(ii) The Company does not have any inventory and hence reporting under clause (ii) of the Order is not
applicable.

(iii) According to the information and explanations given to us, the Company has granted loans, secured
or unsecured, to companies covered in the register maintained under section 189 of the Companies
Act, 2013, in respect of which:

(a) The terms and conditions of the grant of such loans are, in our opinion, prima facie, not
prejudicial to the Company’s interest.

(b) The schedule of repayment of principal and payment of interest has been stipulated and
repayments or receipts of principal amounts and interest have been regular as per stipulations.

(c) There is no overdue amount remaining outstanding as at the year-end.

(iv) The provisions of section 185 of the Act are not applicable to the Company. The Company has
complied with the provisions of section 186 of the Act to the extent applicable.

(v) According to the information and explanations given to us, the Company has not accepted any
deposit during the year and hence compliance with the provisions of Sections 73 to 76 or any other
relevant provisions of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules,
2014, as amended, with regard to the deposits accepted is not applicable to the Company.

(vi) According the information and explanations given to us, maintenance of cost records has not been
specified for the Company by the Central Government under section 148(1) of the Companies Act,
2013.

(vii) According to the information and explanations given to us, in respect of statutory dues:

(a) The Company has generally been regular in depositing undisputed statutory dues, including
Provident Fund, Employees’ State Insurance, Income-tax, Service Tax, cess and other material
statutory dues applicable to it to the appropriate authorities. As explained to us, the Company
did not have any dues on account of Excise Duty, Customs Duty, Sales Tax and Value Added
Tax.

(b) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State
InsyEance, Income-tax, Service Tax, cess and other material statutory dues in arrears as at
Al 2017 for a period of more than six months from the date they became payable.
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(c) Details of dues of Income-tax which have not been deposited as on March 31, 2017 on account
of disputes are given below:

Name of Nature of Forum where Period to Amount Amount
Statute Dues Dispute is which the Involved Unpaid (Rs.)
Pending Amount (Rs.)
Relates
Income Income-tax Commissioner of AY 2014-15 28,51,720 28,51,720
Tax  Act, Income Tax, Appeals
1961

(viii)In our opinion and according to the information and explanations given to us, the Company has not
defaulted in the repayment of loans or borrowings to financial institutions, banks and government
and dues to debenture holders.

(ix) The Company has not raised moneys by way of initial public offer or further public offer (including
debt instruments). In our opinion and according to the information and explanations given to us,
moneys raised by way of term loans have been applied by the Company during the year for the
purposes for which they were raised other than temporary deployment pending application of
proceeds.

(x) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company and no fraud on the Company by its officers or employees has been noticed
or reported during the year.

(xi) In our opinion and according to the information and explanations given to us, the Company has paid
/ provided managerial remuneration in accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Companies Act, 2013.

(xii) The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable.

(xiii)In our opinion and according to the information and explanations given to us the Company is in
compliance with Section 188 and 177 of the Companies Act, 2013, where applicable, for all
transactions with the related parties and the details of related party transactions have been disclosed
in the financial statements as required by the applicable accounting standards.

(xiv)According to the information and explanations given to us, the Company has made preferential
allotment of equity and preference shares during the year under audit. The Company has not issued
any debentures during the year.

In respect of the above issue of shares, we further report that:

(a) The requirement of section 42 of the Companies Act, 2013, as applicable, have been complied
with; and

(b) The amounts raised have been applied by the Company during the year for the purposes for
which the funds were raised.

(xv) In our opinion and according to the information and explanations given to us, during the year the
Company has not entered into any non-cash transactions with its directors or persons connected
with him and hence provisions of section 192 of the Companies Act, 2013 are not applicable.
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-Deloitte
.Haskins & Sells

(xvi)The Company is required to be registered under section 45-1 of the Reserve Bank of India Act, 1934
and it has obtained the registration.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 117365W)

ﬂ(mhkaﬂa%"ﬂf
Kartikeya Raval
Partner

(Membership No. 106189)
Place: Ahmedabad

Date: Mp.,a \},_01F
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M A S FINANCIAL SERVICES LIMITED

-‘Iﬁe&’oweny“@fstﬁﬁutfon r——

May 17, 2017

To,

BSE Limited

P.J. Towers,

Dalal Street,
Mumbai -400 001

Dear Sir/Madam,

Sub: Declaration pursuant to Regulation 52(3)(a) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

Pursuant to Regulation 52(3)(a) of the Securities and Fxchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended from time to time, |, Kamlesh C.
Gandhi, Chairman & Managing Director of MAS Financial Services Limited (CIN:
Ub5910GJ1995PLCO26064) having its Registered Office at 6, Ground Floor, Narayan Chamber, B/h
Patang Hotel, Ashram Road, Ahmedabad — 380009, do hereby declare that, the Statutory Auditors of
the Company, have issued an Audit Report with an unmodified opinion on the Audited Financial
Results of the Company for the year ended March 31, 2017.

Thanking you,

Yours faithfully,

For, 41 A S Financial Services ited

Kamlesh C. Gandhi
Chairman & Managi
DIN: 00044852

“

Regd. Office : . +91(0) 79 3001 6500
6, Ground Floor, Narayan Chambers, &= +91(0) 79 3001 6597,+ 91 (0)79 3001 6561
B/h Patang Hotel, Ashram Road, Ahmedabad-380 009. & www.mas.co.in

CIN : U65910GJ1995PLC026064 &= mfsl@mas.co.in
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