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Rating Rationale
Acuité has assigned its long-term rating of ‘ACUITE AA-' (read as ACUITE double A
minus) on the Rs. 200.00 Cr. proposed non-convertible debentures of MAS Financial Services
Limited (MFSL). The outlook is 'Stable’.

Acuité has reaffirmed its long-term rating of ‘ACUITE AA-' (read as ACUITE double A
minus) on the Rs. 6000.00 Cr. bank facilities of MAS Financial Services Limited (MFSL). The
outlook is 'Stable’.

Acuité has reaffirmed its short-term rating of ‘ACUITE A1+’ (read as ACUITE A one
plus) on the Rs. 300.00 Cr. Proposed Commercial Paper Programme of MAS Financial Services
Limited (MFSL).

Rationale for reaffirmation

The rating continues to factor in the strong management team, established presence in
MSME and retail financing backed by extensive distribution network and partnership
arrangements with various NBFCs. The rating considers the sustained improvement in the
scale of operations marked by 20 percent growth in its AUM. The AUM of the group stood at
Rs. 10,216 Cr. as on Dec 31, 2023 as against Rs. 8,506 Cr. as on March 31, 2023 (Rs. 6,565 Cr. as
on March 31, 2022). The rating further factors in the strong resource raising ability, healthy asset
quality metrics, healthy capital structure and liquidity buffers. The company’s capital
adequacy (standalone) remained comfortable at 24.47 percent with Tier | Capital of 20.59
percent as on Dec 31, 2023. The group has funding relationships with Banks and Financial
Institutions with a lender base of over 30 lenders and well diversified resource profile.
Additionally, the company maintains healthy liquidity in the form of sufficient cash and bank
balance and unutilized lines to meets its funding requirements. The rating is however
constrained by the scale of operations and high portfolio concentration in three states
comprising ~61 percent of the AUM as on Dec 31, 2023. The rating further remains constrained
on account of concentration in its Retail Asset Channel (RAC) portfolio. Under the retail
portfolio, the group has exposure to Micro enterprise loans (~26 percent as on Dec 31, 2023).
The inherent risk of large ficket size lending under the RAC portfolio and any deterioration in
credit profile of borrowers under the micro enterprise portfolio continues to remain a key rating
monitorable. Going forward, the ability of the group to profitably scale-up its operations while
maintaining healthy asset quality will be key monitorable.
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About the Company
Incorporated in 1995, Gujarat based MFSL, is the flagship company of MAS group (i.e. MAS
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Financial Services Limited (MFSL), MAS Rural Housing and Mortgage Finance Limited
- (MRHML) and MASFIN Insurance Broking Private Limited). MFSL is registered with RBI as a
Non deposit-taking, non-banking financial company. MFSL provides financing directly and
indirectly to Micro Enterprises (MEL), Small and Medium Enterprises (SME), along with loans for
commercial vehicles and two wheelers. MFSL primarily operates in 9 states, namely, Rajasthan,
Gujarat, Maharashtra, Tamil Nadu, Karnataka, Madhya Pradesh, Chhattisgarg,
Uttarakhand and one Union Territory, National Capital Territory of Delhi, through a network of
181 branches as on Dec 31, 2023. MFSL's equity shares were listed on BSE and NSE in October
2017, it currently has a market capitalization of Rs. 4,890 Cr. MFSL's shareholders included
marquee investors such as Axis Mutual Fund, IDFC Sterling Equity Fund, TATA AlA Life
insurance and Vistra ITCL | Limited amongst others. The promoter and promoter group hold
73.73 percent of the equity shareholding in MFSL as on Dec 31, 2023.

About the Group

MAS Rural Housing Mortgage Finance Limited (MRHMFL), incorporated in 2008, is a no deposit
taking Housing Finance Company registered with National Housing Board. MFSL held 59.67
percent stake as on Dec 31, 2023 and the remaining is held by promoters of MFSL. The
company is engaged in providing housing loans, commercial loans and project loans for
affordable housing segment.

Unsupported Rating
Not applicable

Analytical Approach

Extent of Consolidation
+ Full Consolidation

Rationale for Consolidation or Parent / Group / Govt. Support

Acuité has consolidated the business and financial risk profiles of MFSL, MRHMFL and the
company’s newly incorporated subsidiary MASFIN Insurance Broking Private (MFIBL)
(Hereinafter referred to as ‘“MAS Group') for arriving at the rating. The consolidation is in view
of common promoters and management, integrated businesses, shared brand name, and
significant operational and financial linkages between these entities.

Key Rating Drivers

Strength

Established presence in MSME lending through an extensive branch network and
partnerships with other players

MFSL, the group’s flagship company, commenced operations in 1995 by extending credit to
Micro, Small and Medium Enterprises (MSMEs) and two-wheeler financing. The group gradually
expanded its geographical reach to other states beyond Gujarat and diversified its product
portfolio to include Commercial Vehicle Loans including used car loans and tractor loans.
Established in 2008, MRHMFL, a subsidiary of MFSL, has a presence in housing, commercial and
project loans with a focus on affordable housing segment. Further, during August 2022, the
group has incorporated a new subsidiary MASFIN Insurance Broking Private (MFIBL) which will
be providing insurance broking services and is yet to start its operations.

Presently, MAS group’s operations are spread over nine states and the group operates
through a network of 181 branches. MAS group also has established relationships with dealers
and intermediaries for supporting their forays in commercial vehicle and two-wheeler
segments. Besides direct lending to MSME and CV segment, the Group lends to NBFCs and
MFls for onward lending to the above segments.

The operations of the group are headed by Mr. Kamlesh Gandhi (Founder, Chairman and
Managing Director), who has over three decades of experience in the financial services
sector. He is supported by team of professionals with significant experience in various
functional areas. The entity's Asset under Management has improved to Rs. 10,216 Cr. as on
Dec 31, 2023 as against Rs. 8,506 Cr. as on March 31, 2023. (Rs. 6,565 Cr. as on March 31, 2022).
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Acuité believes that MAS Group's business profile will continue to benefit from the established
presence in the retail and MSME segment across diverse product categories, backed by
stfrong managerial support and established distribution network/partnership arrangements
with various NBFCs.

Healthy capitalization levels; Business model based on regular sell downs expected
to sustain the healthy capital buffers

MFSL's capitalisation levels continue to remain healthy reflected by overall Capital Adequacy
Ratio of 24.47 percent as on Dec 31, 2023 (25.25 percent as on March 31, 2023), mainly by way
of Tier | capital of 20.59 percent (20.79 percent as on March 31, 2023). The group's capital
structure is supported by networth of Rs. 1,545 Cr. as on March 31, 2023 which has improved
fromRs. 1,373 Cr. as on March 31, 2022. Networth as on Dec 31, 2023 stood at Rs. 1,746 Cr.
The entity's Assets under Management (AUM) has grown from Rs. 1,391 Cr. as on March 31,
201410 Rs. 10,216 Cr. as on Dec 31, 2023 (on balance sheet exposure Rs. 7,954 Cr and off
balance sheet exposure of Rs. 2,262 Cr.).

The philosophy of MAS group to sell down a portion of its originated loans on a regular basis
helps in managing its liquidity, profitability and also its capital requirements. Since a part of the
portfolio is assigned on a regular basis, the growth in the on-book portfolio is imited, thereby
keeping its capital and debt requirements relatively moderate. As on Dec 31, 2023, direct
assignment transactions (incl. co-lending) comprised 23.93 percent of the overall liability
profile of the group. The healthy performance of the past pools over a period has enabled
the company to regularly raise funds through this route from various banks. The continued
appetite for the group's pools reflects the confidence, the bankers (buyers of pool) have in
the group's underwriting and monitoring standards. Acuité believes that MAS group has
demonstrated the resilience to grow across various business cycles and will be able to sustain
its financial position on the back of its healthy capitalization buffers and maintaining a
prudent capital structure.

Strong resource raising ability and diversified funding profile

MAS group has established relationships with over 30 lenders; public and private sector bank
and financial institutions, some of these banks engage in both lending via bank borrowings
and purchase of pools i.e. direct assignment transactions. ~90 percent of MAS on book
exposures comprises of loans qualify for priority sector lending, which has high acceptability
among banks for direct assignment transactions. The funding mix (based on AUM) comprises
of bank borrowings (term loans and cash credit limits) along with resources raised through
direct assignment fransactions. As on Dec 31, 2023, the funding mix comprised direct
assignment funding of 24 percent (including co-lending), cash credit of 16 percent, term loan
of 52 percent, non-convertible debentures of 5 percent and subordinated debt of 3 percent.
Acuité expects the group to confinue to benefit from diversified funding mix and the Group's
ability fo raise resources from various banks and financial institutions.

Stable financial performance

At a consolidated level, the group’s Profit after Tax (PAT) grew at Rs. 205.82 Cr. as on March
31, 2023 as against Rs 161.20 Cr. as on March 31, 2022 (Rs 145.5 Cr. as on March 31, 2021). The
consolidated PAT for IMFY24 stood at Rs. 184 Cr. The group has maintained stable profitability
despite increase in its operating expenses led by increase in its branch network. The
operating expenses of the group as a percentage of its earning assets increased to 2.38
percent in FY23 as against 1.87 percent in FY22. The profitability continues to be healthy as
reflected in the Return on Average Assets (ROAA) of 2.88 percent and Net Interest Margin
(NIM) of 5.99 for FY23. Acuité expects the Group to sustain improvement in earning’s profile in
the current operating environment.

Weakness

Significant exposure to NBFC loans; susceptible to asset quality moderation

MAS group has high exposure to segments such as NBFCs and MFIs (also referred to as RAC)
and MSME's. The group's exposure to NBFCs and MFls including partnership arrangements as
a proportion o the overall AUM was ~32 percent as on Dec 31, 2023. MAS group has a policy
of lending fo NBFCs and MFIs for onward lending towards loans to MSME segment,
Commercial Vehicle and Two Wheelers loans i.e. segments in which MAS group has its
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presence and the dynamics of which is understood by these NBFCs/MFls. Notwithstanding the
controls and the monitoring practices adopted by MAS in this segment, the group remains
exposed to the risks inherent in large ticket lending, since most of the borrowers are typically
small to medium size NBFCs (asset size less than Rs. 500 Cr.), where the track record is yet 1o
be fully established. The group also engages in partnership agreements with various NBFCs
out of which some are backed by FLDG. These NBFCs do the sourcing, monitoring and
servicing of the loans for MAS.

Acuité believes that the group’s ability to profitably scale up its operations under the new
regulatory guidelines while containing asset quality pressures will remain a key rating
monitorable.

ESG Factors Relevant for Rating

MFSL belongs to the NBFC sector which complements bank lending in India. Some of the
material governance issues for the financial services sector are policies and practices with
regard to business ethics, board diversity and independence, compensation structure for
board and KMPs, role of the audit committee and shareholders’ rights. On the social aspect,
some of the critical issues for the sector are the contributions to financial inclusion and social
development, responsible financing including environmentally friendly projects and policies
around data privacy. The industry, by nature has a low exposure to environmental risks. MFSL
offers financial services for Micro Enterprises Loans, SME Loans, Home Loans, Two-Wheeler
Loans, Used Car Loans, and Commercial Vehicle Loans to satisfy their varied needs. The
company primarily focuses on the vast lower income and middle-income groups of the
society, spread across urban, semi urban, and rural areas, and including formal and informal
sector. They are leveraging on the distribution network of partner
MFINBFCS/NBFCS/HFCs/franchisees, thus extending financial services to the underpenetrated
states and the BOP segment. It is important for MFSL to assess the sustainability factors mainly
related to environment, social and corporate governance practices for its lending portfolio. It
has a well-articulated CSR policy, aiming to support the advancement of education, to
provide access to healthcare and other health initiatives/projects for the less privileged. The
Company prefers to make contributions to the local area and areas around it where it
operates, for spending the amount earmarked for CSR activities. It is the company’s
continuous endeavor to increase its CSR impact and spend over the coming years,
supplemented with continued focus towards rural development, promoting health and
sanitation. The company has a well-placed grievance redressal mechanism; it has made
adequate disclosures related to board and management compensation and outlines the
policies related to diversity and ethical business practices in its code of conduct. The
company's board comprises of five independent directors out of total seven directors which
includes two female directors.

Rating Sensitivity

e Movement inleverage indicators

» Sharp movement in asset quality and profitability metrics

e Regulatory framework governing the priority sector lending and direct assignment
transactions

Liquidity Position

Adequate

MFSL has adequately matched asset-liability profile as on Dec 31, 2023 with a cumulative
surplus in all maturity buckets. The company's assets comprise short fo medium term (average
of 18-24 months) exposures depending on the asset class against which the borrowings are in
the form of two to three-year term loans and cash credit limits. The company has adequate
liquidity buffers marked by cash and bank balances of Rs. 845.46 Cr. as on Dec 31, 2023.

Outlook: Stable

Acuité believes that MFSL will maintain a ‘Stable’ outlook over the near to medium term
owing to its established presence in the key operating segment (i.e. MSME, MFI) and healthy
capitalization buffers. The outlook may be revised to ‘Positive’ in case of significant and
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sustainable growth in its AUM while maintaining profitability, asset quality and capitalization
indicators. Conversely, the outlook may be revised to ‘Negative' in case of significantly higher
than expected asset quality pressures or profitability margins.

Other Factors affecting Rating
None

Key Financials (Consolidated

. . FY23 FY22
Particulars Unit (Actual) (Actual)
Total Assets Rs.Cr.| 7,994.43 6,294.35
Total Income* Rs. Cr. 492.76 351.06
PAT Rs. Cr. 205.82 161.20
Net Worth Rs. Cr.| 1,544.67 1,372.53
Return on Average Assets (%) 2.88 2.76
(ROAA) °
Return on Average Net % 14.11 12.53
Worth (RONW) (%)

Debt/Equity Times 3.97 3.23
Gross NPA (%) 1.96 2.00
Net NPA (%) 1.18 1.15

*Total income equals Net Interest Income plus other income

Status of non-cooperation with previous CRA (if applicable)
Not applicable

Any Other Information
None

Applicable Criteria

* Non-Banking Financing Entities: https://www.acuite.in/view-rating-criteria-44.htm

* Banks And Financial Institutions: https://www.acuite.in/view-rating-criteria-45.nfm

* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

* Application Of Financial Ratfios And Adjustments: https://www.acuite.in/view-rating-criteria-
53.htm

* Consolidation Of Companies: https://www.acuite.in/view-rating-criteria-60.ntm

» Commercial Paper: https://www.acuite.in/view-rating-criteria-54.ntm

Note on Complexity Levels of the Rated Instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such
instruments in three levels: Simple, Complex and Highly Complex. Acuite's categorisation of
the instruments across the three categories is based on factors like variability of the returns to
the investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels
of risk. For more details, please refer Rating Criteria “"Complexity Level Of Financial
Instruments” on www.acuite.in.
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29 Sep
2021

Cash Credit ond| 12000 | ACRE e o0
Long ACUITE AA- | Stable

Cash Credit Term 60.00 (Reaffirmed)
Cash Credit ond| 5000 | AV RS oo
Cash Credit gl 40000 | A pedtmen
Cash Credii o 2000 | AV RS o
Cash Credit ol 3000 | M edttmen
Cash Credii rond| 1000 | ACRESE o
Cash Credit gl 15000 | A edttmen
Cash Credii rond| 10000 | ACRE S 0
Cash Credit gl 29000 | A edtmen
Cash Credit o 7500 | AR o
Cash Credit ol 5000 | A edttmen
Proposed Cash Credit %gpr% 80.00 Ac%ggcf}ﬁgwl esé?ble

PO o PPST | J0or | 30000 | ACUITE Al+ [Realfirned)

Proposed Long Term Bank Long 10.00 ACUITE AA- | Stable

Facility Term (Reaffirmed)
Proposed Long Term Loan %grnr% 729.40 Ac%gg cﬁ%ﬁm'\ eS(ch)Jble
Term Loan %grnr% 75.00 AC%&EQ’S&A eSC’rjc?bIe
Term Loan %grnr% 190.00 Ac%gg cﬁ%ﬁrrr! eS(;c)Jble
Term Loan %grnr% 50.00 AC%JéTg Clib%l]fl\l’ﬁl eSC’rjc?bIe
Term Loan %grnr% 50.00 Ac%gg cﬁ%ﬁrrr! eS(;c)Jble
Term Loan %grnr% 125.00 AC%JéTg cﬁ‘ﬁrrrl eSC’rjc?bIe
Term Loan %grnr% 50.00 Ac%gg cﬁ%ﬁrrr! eS(;c)Jble
Term Loan %grnr% 50.00 AC%JéTg Clib%l]fl\l’ﬁl eSC’rjc?bIe
Term Loan %grnr% 50.00 AC%}IQE g}ﬁml eS(ch)Jble
Term Loan %grnr% 50.00 Ac%gg c/:]\‘ﬁrml eS(’;(;bIe
Term Loan %gpr% 18.75 ACl(Jgg g}'fﬁ‘ml eS(ch)Jble
Term Loan %grnr% 154.88 Ac%ggc/:}ﬁ;ml eS(’;(;bIe
Term Loan %gpr% 40.42 ACl(Jgg g}'fﬁ‘ml eS(ch)Jble
Long ACUITE AA- | Stable
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Term Loan Term /.66 (Reaffirmed)
emioon 58] voom | e LR
Term Loan Long 63.71 ACUIE AA- | Stable
Term (Reaffirmed)

emioon | 8] emn | O [
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Term (Reaffirmed)
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23 Jul
2021

Cash Credit lrgprg 20.00 Acwg éfﬁfrﬁ eS(Tﬂble

Cash Credit o 000 | AR e

) Long ACUITE AA- | Stable
Cash Credit Term 105.00 (Reaffirmed)

Cash Credit rond| 15000 | ACRE S0

Cash Credit ol 10000 | ACRE e

Cash Credit rond| 29000 | ACRE M 0

Cash Crediit o 7500 | AR e

Cash Credii rond| 5000 | AV RS o

Cash Credit ol 10000 | ACRE e

Cash Credii rond| 10000 | ACRE S oo

Cash Credit gl 25000 | RO RS o

Cash Credii o000 | AV RS o

Proposed Cash Credit %gprg 80.00 AC%}I?E(?fﬁiErA eSé?ble

Proposed P%gggfgm' Paper | 3O 30000 | ACUTE Al+ (Reaffimed
Proposed Long Term Loan %gpr% 1054.40 AC%}IQE (ﬁ\fﬁrnw' eS(;c)Jble
Proposed Long Term Loan %gpr% 10.00 ACU}TAESﬁ}gh é g’;oble
Proposed Non Convertible | Long 300.00 ACUITE AA- (Reaffirmed &

Debentures Term Withdrawn)

Term Loan %gpr% 190.00 ACU}ESQQB le ggoble

Term Loan %grnr% 75.00 AC%J}IQE(?%%M eSCch)Jble

Term Loan %gpr% 18.75 AC%&E;}%}A eSélebb

Term Loan %grnr% 50.00 ACUI(LE\S/;}S}W |e g’;oble

Term Loan %gpr% 50.00 ACU}ESQQB le ggoble

Term Loan %grnr% 154.88 AC%&E&%M eSCch)Jble

Term Loan %gpr% 40.42 AC%J|IQT£ cﬁ\flfAl\rrrL eSélebb

Term Loan %gprg 7.66 ACl(Jgg cf%?l\rrrt eS;c)Jble

Term Loan %gpr% 100.00 AC%Il?Tgcﬁ\flfﬁ}r_rrL eSé(;bb

Term Loan %gprg 63.71 ACl(Jgg cf%?l\rrrt eS;c)Jble

Term Loan %gpr% 16.31 AC%J||QT£ CIIA%?I\H’TL eSé(;bb

Long ACUITE AA- | Stable

Acuité Ratings & Research Limited

www.acuite.in

“Q‘; -

L




e Loarn 11171 I9.939 (Reatirmeaq)

emisen | 8o | A [
T - I M i
oo [T [ o | g [
emioen | 8 e | 5
emioen | 18] s | Ol LS
N 1 I 2
emioen | 18] | O LS
emioen | 8 s | [
emioen | 18] a | O LS
emioen | 8 a0 | [
emioen | 18] o0 | O L5
A Il i
emioen |t s | Ol LS
emiaen | 8 ear | (5
Term Loan Long 317 ACUITE AA- [ Stable
Term (Reaffirmed)
T - I M - 2
emioen |18 s | O LS
emioen | 8 et | (S
emioen | 8] iars | O LS
N 1 I i
Acuité Ratings & Research Limited www.acuite.in

T S



Annexure - Details of instruments rated

Lender’s

Date Of

Coupon

Maturity

Complexity

Quantum

Name ISIN | Facilities Issuvance | Rate | Date Level |(Rs.Cr.) Rating
Not ACUITE
. Not avl.|Not avl.
IDFC First |avl. / +INot avl. / . AA- |
- Cash Credit /Not | /Not Simple 50.00
Bank Limited | Not Not appl. appl. | appl Stable |
appl. Reaffirmed
Not ACUITE
. Not avl.|[Not avl.
Indusind Bank|awvl. / +INot avl. / . AA- |
Cash Credit /Not | /Not Simple 150.00
Ltd Not Not appl. appl. | appl Stable |
appl. Reaffirmed
Not ACUITE
Not avl.|Not avl.
State Bank of [avl. / .INot avl. / . AA- |
: Cash Credit /Not | /Not Simple 145.00
India Noft Not appl. appl. | appl. Stable |
appl. Reaffirmed
O“ilof/ Not qui. /| Not avL.[Not av. /Zc/in'E
Bank of India ||~ |Cash Credit | /Not | /Not Simple 100.00 |
Not Not appl. appl. | appl Stable |
appl. Reaffirmed
Not ACUITE
Not avl.|Not avl.
IDBIBank |avl. / +INot avl. / . AA- |
Cash Credit /Not | /Not Simple 75.00
Ltd. Not Not appl. appl. | appl. Stable |
appl. Reaffrmed
Baroda Ncl)T/ Not avl. / Not avl.| Not avl. /,:(,:A\U”E
Gujarat OI\\lldf Cash Credit Not aoDl /Not | /Not Simple 30.00 S’rob_le| |
Gramin Bank PP appl. | appl. .
appl. Reaffrmed
Not ACUITE
. Not avl.[Not avl.
South Indian |avl. / +INot avl. / . AA- |
Cash Credit /Not | /Not Simple 30.00
Bank Not Not appl. appl. | appl Stable |
appl. Reaffirmed
Not ACUITE
Not avl.|[Not avl.
Bank of |avl. / +[Not avl. / . AA- |
Cash Credit /Not | /Not Simple | 400.00
Baroda Not Not appl. appl. | appl Stable |
appl. Reaffirmed
Indian N?T/ Not avl./ Not avl.|Not avl. ’AA(/:A\U”E
Overseas OI\\I/é’r Cash Credit Ng’rg ol /Not | /Not Simple 50.00 STob_Ie| |
Bank PP appl. | appl. .
appl. Reaffirmed
Not ACUITE
Not avl.|[Not avl.
Bank of |avl./ +[Not avl. / . AA- |
Cash Credit /Not | /Not Simple 60.00
Maharashtra | Not Not appl. appl. | appl Stable |
appl. Reaffrmed
Not ACUITE
: Not avl.[Not avl.
Union Bank of|avl. / +INot avl. / . AA- |
: Cash Credit /Not | /Not Simple 120.00
i)
Tamil Nadu N?T/ Nof v,/ Not avl.|Not avl. ’AA(/:A\U”E
Mercanie {9V-/lcash Credifl 91 SV 11 /Not | /Not | Simple | 30.00 S’rob_le||
Bank PP appl. | appl. .
appl. Reaffrmed
Punjab N?T/ Not avl. /| Not avi.|Not avi. ’;‘\iUlTE
National OI\\l/c;’r Cash Credit Not apol /Not | /Not | Simple | 250.00 STob-Ie| |
Bank PP appl. | appl. .
appl. Reaffirmed
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Not Not |/NoT avl.| Not avl. ACUITE
Indian Bank (- /|Cash Creditl > 07| /Not | /Not | Simple | 20000 | AA- |
Not Notapplqool | appl. Stable |
appl. Reaffrmed
Not ACUITE
Nof avl. /| Proposed|Not avl. / N?TN?)\T/L N;)Lg;/l. Simple | 310.00 AA- |
Applicable | Not [Cash Credit|Not appl. aool a0l : Stable |
appl. PPl PRl Reaffirmed
Not | Proposed
A ITIOTbI avl. f/Commerciol I,:Ilo:rr ovl.l/ N?:\g:l' N;)TN(;;/" Simple | 300.00 QC]Z:J_ITF
pplicable | Not| Paper [Not appl. : .
appl| Program appl. | appl. Reaffrmed
Not | Proposed Not avl.| Not avl ACUITE
Not avl. /| Long Term (Not avl. / / Not ' / Not ) Simple | 1776.65 AA- |
Applicable | Not| Bank |Not appl. aool a0l : Stable |
appl.| Facility PPl PP Reaffrmed
Noft| Proposed Not avl.|Not avl. ACUITE
Not avl. /| Non |Notavl./ /Not | /Not Simple | 200.00 AA- |
Applicable | Not |Convertible[Not appl. aool abol ' Stable |
appl.|Debentures PPl PPl Assigned
Not ACUITE
Not avl.
._lavl. / Not avl. / 31 Mar | AA- |
Bank of India Not Term Loan Not appl. éNol’r 2026 Simple 31.95 Stable |
appl. PPl Reaffrmed
Not Not avl 07 Feb ACUITE
HDFC Bank |avl. / Not avl. / ' e . AA- |
i [Not | ™ML Not appl| /NOF | o006 | SIMPIe | 3645 sipie |
appl. PPl Reaffrmed
Not ACUITE
Not avl.
HDFC Bank |avl. / Not avl. / 07 Mar |« AA- |
id [Nof| ™ML Not appl| /NP | o004 | SIMPIE | 563 siple |
appl. PPl Reaffrmed
Not Not avl 7 A ACUITE
Bajaj Finance |avl. / Not avl. / ' ug . AA- |
L. [Not | "ML INot oppl| LNOF | 2026 | SMPIE | 2200 sipje |
appl. PPl Reaffrmed
Not ACUITE
Not avl.
avl. / Not avl. / 30Mar | AA- |
Federal Bank Not Term Loan Not appl. éNOIT 2024 Simple 3.33 Stable |
appl. PP Reaffirmed
Not ACUITE
Not avl.
- avl. / Not avl. / 31 Mar | . AA- |
Axis Bank Not Term Loan Not appl. {]NOIT 2024 Simple 2.00 stable |
appl. PPl Reaffirmed
Not ACUITE
Not avl.
: avl. / Not avl. / BFeb | AA- |
Indian Bank Not Term Loan Not appl. éNol’r 2026 Simple 33.44 Stable |
appl. PPl Reaffirmed
Not ACUITE
, Not avl.
Union Bank of|avl. / Not avl. / 31 Mar . AA- |
India | Nof | "M Lo Not appl| /0T | 2025 | SIMPIe | 3265 iqpie |
appl. PPl Reaffrmed
Not ACUITE
Not avl.
SBM Bank |avl. / Not avl. / 26 Mar | . AA- |
(Indic) Lid. | Not | 1™ L2 Not appl.| ZNOF | 2025 | SMPle | 625 siqpie |
appl. PPl Reaffirmed
Not ACUITE
Acuité Ratings & Research Limited www.acuite.in
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l. Not avl. /|Not avl.| 30 Mar . AA-
DBS Bank Ltd ?\\l/o’r/ Term Loan Ng’r g\ép{ /Not | 2024 | Simple 6.82 STobIe| |
appl. appl. Reaffrmed
Not ACUITE
Not avl.
HDFC Bank |avl. / Not avl. / 07 Jul , AA- |
d [Not | ™ML Not appl| /NP | 2004 | SIMPIE | 107 sipje |
appl. PPl Reaffrmed
Not ACUITE
- Not avl.
Bajaj Finance |avl. / Not avl. / 26 Mar | . AA- |
id. [ Not| ™M ot appl| LN | 2004 | SIMPIE | 133 staple
appl. PPl Reaffrmed
Not ACUITE
Not avl.
Karnataka |avl. / Not avl. / 16 Aug . AA- |
Bank Ltd | Not| ™ 9" ot appl| £NO | 2004™ | SIMPIe | 1247 Isiapie |
appl. PPl Reaffirmed
Not ACUITE
Not avl.
Bank of |avl./ Not avl. / 05 Aug . AA- |
Maharashira | Nof | 1™ L9 INot appl.| /9T | “2026” | SIMPIe | 8247 I siqpie |
appl. PPl Reaffrmed
Not ACUITE
Not avl.
avl./ Not avl. / 31 May | . AA- |
DBS Bank Ltd Not Term Loan Not appl. éNOIT 2025 Simple 22.73 Stable |
appl. PPl Reaffrmed
Not ACUITE
. Not avl.
Union Bank of|avl. / Not avl. / 31 Mar |« AA- |
india | Not | 1™ k09N Not appl| /NOF | 2026 | SMPIE | 4736 siqpie |
appl. PPl Reaffrmed
Nabard | Not Not avl 1D ACUITE
Financial |avl. / Not avl. / ’ ec . AA- |
Services | Not Term Loan Not appl. éNolf 2025 Simple #0.00 Stable |
Limited  |appl. PPl Reaffirmed
Not Not avl 05 ACUITE
Bajaj Finance |avl. / Not avl. / ' ep . AA- |
id. | Not| ™M ot appl| LN | "0g4 | SIMPIe | 1250 stapie
appl. PP Reaffirmed
Not ACUITE
Not avl.
HDFC Bank |avl. / Not avl. / 07 Dec . AA- |
id | Not| @M ot appl| 19T | 2024 | SIMPIE | 1788 siapie |
appl. PPl Reaffrmed
Not ACUITE
Not avl.
avl. / Not avl. / 31 Dec : AA- |
Canara Bank Not Term Loan Not appl. éNOIT 2026 Simple 55.09 Stable |
appl. PP Reaffirmed
Not ACUITE
Not avl.
: avl. / Not avl. / 24 Dec . AA- |
Indian Bank Not Term Loan Not appl. {]NOIT 2026 Simple 61.20 stable |
appl. PPl Reaffrmed
Not ACUITE
. Not avl.
Union Bank of|avl. / Not avl. / 31Dec| . AA- |
india | Not | 1™ keI Not appl| ZNOF | 2026 | MR | 17794 | siqpie |
appl. PPL Reaffrmed
Not ACUITE
Not avl.
« avl. / Not avl. / 31 Dec . AA- |
Axis Bank Not Term Loan Not appl. éNolT 0024 Simple 33.33 stable |
appl. PPl Reaffrmed
Not Not avl. ACUITE
Acuité Ratings & Research Limited www.acuite.in
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ICICI Bank |avl. /| Term Loan [Not avl. /| /Not | 31 Mar | Simple | 25.00 | AA-|
Ltd Not Not appl.| appl. | 2025 Stable |
appl. Reaffirmed
Noft ACUITE
Not avl.
Bank of |avl./ Not avl. / 31 Mar . AA- |
Baroda | Not | €M LN et gppl| /Nt | “ogp5 | Simple | 83.33 | g4qpie |
appl. appl. Reaffirmed
Not ACUITE
Not avl.
Bandhan |avl. / Not avl. / 01 Apr . AA- |
Bank | Not| €™ L0 ot appl.| ZNOT | "onp5 | Simple | 52.08 e |
appl. appl. Reaffirmed
; ; Not ACUITE
Aditya Birla Not avl. 05 J
Finance ovl. / Term Loan Not avl. / / Noft on Simple 23.33 AA- |
Limited Not Not appl. appl. 2025 Stable |
appl. Reaffrmed
Not Not avl 07 M ACUITE
HDFC Bank |avl. / Not avl. / ' ay . AA- |
Ltd Not Term Loan Not appl. / Not 2025 Simple 22.71 Stable |
appl. appl. Reaffrmed
Not ACUITE
Not avl.
Bank of |avl. / Not avl. / 30 Jun . AA- |
Maharashtra| Not | €™M L0 [\t appl. ég'gf 2027 | Simele | 10500 | siqpye |
appl. ' Reaffrmed
Not ACUITE
. Not avl.
Dhanlaxmi |avl. / Not avl. / 23%ep | o AA- |
Bank Ltd | Not | €™M L09M ot appl. é'ggl* 2025 | SiMele | 1750 siapie |
appl. ' Reaffrmed
Not ACUITE
Kotak Not avl.
: avl. / Not avl. / 29 Jun . AA- |
M%gﬂgm Not Term Loan Not appl. éNolT 2025 Simple 50.00 stable |
appl. PPl Reaffrmed
Not ACUITE
Not avl.
avl. / Not avl. / 29 Jun : AA- |
Federal Bank Not Term Loan Not appl. éNOIT 2025 Simple 19.43 Stable |
appl. PP Reaffirmed
Not ACUITE
Utkarsh Smalll Not avl.
. , : 25AUg | o AA- |
F Bank |- /| term Loan [NOT VL /1) Not Simple | 16.67
nane s 2o Not | "M =29 INot appl, ép&. 2025 | °MPe Stable |
appl. Reaffirmed
Not Not avl o6 A ACUITE
Bajaj Finance |avl. / Not avl. / ' ug . AA- |
Lid. | Not| €™M LOAN Nt gppl| ZNOT | ogp5™ | Simple | 43.46 | tpe |
appl. appl. Reaffrmed
Small Not Not avl 0A ACUITE
Industries [avl. / Not avl. / ' ug . AA- |
Development| Not ferm Loan Not appl. éNolf 2025 Simple 89.05 Stable |
Bank of India jappl. PPL Reaffirmed
Micro Units
Development| Noft Not qvl ACUITE
and avl./ Not avl. / | 10Jan . AA- |
Refinance | Not Term Loan Not appl. éNOIT 2026 Simple 40.90 Stable |
Agency bank|appl. PPl Reaffrmed
(MUDRA)
Not ACUITE
Not avl.
Sundaram |avl. / Not avl. / 10Sep | AA- |
Finance Ltd. | Not ferm Loan Not appl. {]Nolf 2025 Simple 61.69 Stable |
appl. PRl Reaffirmed
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Not Nof avl. / Not avl. 29 Dec ACUITE
: avl. / oravi./| /Not : AA- |
Axis Bank Not Term Loan (ot appl. appl 2025 Simple 61.54 Stable |
appl. Reaffirmed
Not ACUITE
Not avl.
CSB Bank |avl. / Not avl. / 30Sep . AA- |
Limited | Not| ™ 09N ot appl| LN | 2005 | SIMPIe | 2715 stape |
appl. PPl Reaffrmed
Not Not qvl 07 ACUITE
HDFC Bank |avl. / Not avl. / ' ep . AA- |
Lt Not Term Loan Not appl. éNOIT 2025 Simple 59.25 Stable |
appl. PPl Reaffrmed
Not ACUITE
. Not avl.
IDFC First |avl./ Not avl. / 03ep | AA- |
Bank Limited | Nof | "™ 09" INot oppl| ZNO | 2026 | SIMPIe | 6875 stape |
appl. PPl Reaffrmed
Small Not Not qvl 0 ACUITE
Industries |avl. / Not avl. / ' un . AA- |
Development| Not ferm Loan Not appl. éNolT 2025 Simple 90.00 Stable |
Bank of India|appl. PPl Reaffrmed
Not Not avl 28 0ct ACUITE
State Bank of |avl. / Not avl. / ' C . AA- |
india | Not| "M LM Not gpplf /O | 9027 | SMPle | 32037 I 5yqpie |
appl. PPl Reaffrmed
Not ACUITE
. Not avl.
South Indian |avl. / Not avl. / 31 Dec . AA- |
Bank Not ferm Loan Not appl. éNolT 2025 Simple 13.33 Stable |
appl. PPl Reaffrmed
Not ACUITE
Not avl.
, avl. / Not avl. / 29 Dec , AA- |
Indian Bank Not Term Loan Not appl. éNol’r 2027 Simple 120.00 Stable |
appl. PP Reaffrmed
*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt.
Support)
Sr.
No. |Company Name Relationship
1 MAS Financial Services Limited Parent
MAS Rural Housing & Mortgage
2 Finance Limited Subsidiary
MASFIN Insurance Broking Private
3 Limited Subsidiary
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About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board
of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI) for Bank Loan Ratfings under BASEL-Il norms in the year 2012. Acuité has
assigned ratings to various securities, debt instruments and bank facilities of entities spread
across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is intended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is frue, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of ifs ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in rafings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
insfrument rated by Acuité. Please visit hitps://www.acuite.in/fags.htm to refer FAQs on
Credit Rating.
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