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NOTICE

NOTICE is hereby given that the Third Annual General Meeting of the members of $.ApFIN INSURANCE

BROKING PRMTE LIMITED will be held on Wednesday, July 23,2025 at 03:00 p.m, at the Registered Office

of the Company situated at 24-28, First Floor, Narayan Chambers, Behind Patang Hotel, Ashram Road

Ahmedabad - 380009, Gujarat to transact the following business:

ORDINARY BUSINESS:

L. To receive, consider and adopt the audited financial statement of the Company for the year ended 31't
March, 2025 including Audited Balance Sheet as at 31't March, 2025, Statement of Profit & Loss and Cash

Flow Statement for the period ended on that date together with Director's and Auditor's report thereon.

2. To appoint a Director in place of Mr. Kamlesh C. Gandhi (DIN: 00044852), who retires by rotation and,

being eligible, offers himself for re-appointment.

SPECIAL BUSINESS

1. To approve proposal for increase in the Authorised Share Capital of the Company and consequently
amendment of Clause "5" of Memorandum of Association of the Company.

To consider and, if thought fit, to pass the following resolutions as an "Ordinary Resolution"

"RESOLVED THAT pursuant to the provision of Section L3, 6L,64 and all other applicable provisions, if any,

of the Companies Act, 2013 [along with any rules made thereunder, including any statutory modification(s)
or re-enactment thereof for time being in force and as may be enacted from time to time) ("Act"), and the
Articles of Association of the Company (AOA), as agreed to by the Board of Directors of the Company, consent

of the Members of the Company be and is hereby accorded to increase the authorized share capital of the
Company from Rs.50,00,000 (Rupees Fifty Lakh only) divided into 5,00,000 [Five Lakh) shares of Rs.10/-

[Rupees Ten only) each to Rs.1,00,00,000 (One Crore only) divided into 100,00,000 (Ten LakhJ shares of Rs.

10/- fRupees Ten onlyJ each.

"RESOLVED FURTHER THAT the Memorandum of Association of the Company be and is hereby altered by
substituting the existing Clause V thereof by the following new Clause 5 as under:

"S(iii) The share capital of the Company is 7,00,00,000 rupees, divided into 10,00,000 Equity Shares of 10 Rupees

each."

'RESOLVED FURTHER THAT the above alteration of Authorized Share Capital shall be with the power to the
Board to increase or reduce the capital of the Company and to divide the shares in the capital for the time
being into several classes and to attach thereto respectively such preferential, deferred, qualified or special



rights, privileges or conditions as may be determined by or in accordance with the Articles of Association of
the Company [AOA) and to vary, modiff, amalgamate or abrogate any such rights, privileges or conditions in
such manner as may for the time being be provided by the Articles of Association of the Company and the
Act."

"RESOLVED FURTHER THAT for the purpose of giving effect to the above resolutions, the Directors are

severally, on behalf of the Company, be and are hereby authorized to sign, execute, amend, deliver all such

agreements, documents, deeds or instruments as may be required in this regard, as well as amendments or
supplements thereto and to do all such acts, deeds, matters and things as they may, in their absolute
discretion, deem necessary, proper or desirable for such purpose, and to make any filings, furnish any returns
and/or reports in Form SH-7, Form MGT-14 or such other document as applicable or submit any other
documents to any regulatory or governmental authorities as may be required, and to settle any question,

difficulty or doubt and further to do or cause to be done all such acts, deeds, matters and things and execute

all documents, papers, instruments and writings as they may deem necessary, proper, desirable or expedient
and to give such directions and/or instructions as they may from time to time decide and any documents so

executed and delivered or acts and things done or caused to be done shall be conclusive evidence of the

authority of the Board in so doing and any document so executed and delivered or acts and things done or
caused to be done prior to the date hereofare hereby ratified, confirmed and approved as the acts and deeds

of the Board, as the case may be."

"RESOLVED FURTHER THAT the copies of the foregoing resolutions certified to be true copies by any
director or company secretary of the Company be furnished to such persons and be filed with the Registrar of
Companies, as may be deemed necessary."

April23,2O2S
Ahmedabad
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By Order ofthe Board

For,1ffi$,pFIN INSURANCE BROKING PRMTE LIMITED

Darshana S. Pandya
Director

(DIN:07610402)

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE 3RD (THIRD) ANNUAL GENERAL MEETING
(THE "MEETING") IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD
OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. THE INSTRUMENT
APPOINTING THE PROXY SHOULD, HOWEVER, BE DEPOSITED AT THE REGISTERED OFFICE OF THE
COMPANY NOT LESS THAN FORTY-EIGHT HOURS BEFORE THE COMMENCEMENT OF THE
MEETING.

2. A person can act as a proxy on behalf of members not exceeding 50 (fifty) and holding in the
aggregate not more than ten per cent of the total share capital of the Company carrying voting rights.
A member holding more than 10 (ten) per cent of the total share capital of the Company carrying
voting rights may appoint a single person as proxy and such person shall not act as a proxy for any
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3.

other person or shareholder. The holder of proxy shall prove his identity at the time of attending the

Meeting.

Corporate members intending to send their authorised representative(s) to attend the Meeting are

requested to send to the Company a certified true copy of the relevant Board Resolution together
with the specimen signature(s) of the representative(s) authorised under the said Board Resolution

to attend and vote on their behalf at the Meeting.

4. The members are requested to bring duly filled attendance slip along with their copy of Annual

Report at the Annual General Meeting.

Relevant documents referred to in the Notice are open for inspection by the members at the
Registered Office of the Company on all working days (i.e., except Sundays and Public Holidays)
during business hours up to the date of the Meeting. The aforesaid documents will also be available
for inspection by members at the Meeting.

5. Route-map for attaining the 3'd Annual General Meeting of the Company:

S tomin
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EXPUTNATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

The Company is in the process of acquiring Insurance Broking License from Insurance Regulatory and
Development Authority of India (IRDAI) and in order to fulfil the minimum capital requirement under IRDAI

(lnsurance Brokers) Regulations, 2018 it is proposed to increase the Authorized Share Capital of the

Company as mentioned in the resolution set out in Item no: 3 of this Notice.

The Articles of Association of the Company, permits the Company to alter its Authorised Share Capital. The

proposed change of capital clause requires the approval of shareholders through Ordinary Resolution
pursuant to the applicable provisions ofthe Companies Act, 2013.

The Board at its meeting held on April 23, 2025, considered and approved the reclassification of the
authorised Share Capital of the Company and consequent amendment to the Memorandum of Association of
the Company, subjectto the approval ofthe shareholders.

In terms of the applicable provisions of the Companies Act,2013, the increase in the Authorised Share Capital

and any amendment in Memorandum of Association require approval of the Members of the Company.

Accordingly, the resolution at Item No. 3 of the Notice seeks approval of the Members for increasing the
Authorised Share Capital from Rs.50,00,000 (Rupees Fifty Lakh only) divided into 5,00,000 (Five Lakh)
shares of Rs.10/- (Rupees Ten onlyJ each to Rs.1,00,00,000 (One Crore only) divided into 100,00,000 (Ten
Lakh) shares of Rs. 10/- (Rupees Ten only) each and consequential changes in Clause 5 ofthe Memorandum
of Association of the Company.

A copy of the Memorandum of Association with the proposed changes is available at the registered office of
the Company for inspection by Members from Monday to Saturday from 10:00 A.M. to L:30 P.M. till the date
ofthe Annual General Meeting.

The Directors recommend the resolution at Item No. 3 of the accompanying Notice, for the approval of the
Members of the Company by way of an Ordinary Resolqtion. None of the Directors or Key Managerial persons

of the company or their relatives is in any way concerned or interested, financially or otherwise, in the
proposed resolution.

April23,2O2S
Ahmedabad

By Order ofthe Board
Foa 1ffi$,pFIN INSURANCE BROKING PRMTE LIMITED

Darshana S. Pandya
Director

(DIN:07610402)
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Proxy Form

[Pursuant to section 105(6) ofthe Companies Act, 20].3 and rule 19(3) ofthe
Companies (Management and Administration) Rules, 2014]

IffiAFFIN INSURANCE BROKING PRIVATE LIMITED

(CI N : U 6 6 00 O G[2O22PT C13 45 62)

Registered Office: 2+-28, First Floor, Narayan Chambers, Behind Patang Hotel, Ashram Road
Ahmedabad - 380009, Guiarat

Name of the member[s)
Registered Address:
E-mail Id:
Folio No/ Client Id
DPID

I/We, being the member[s) of ............ shares of the above named Company, hereby appoint:

Name Email id:

Address

Signature:

or failing him

Name: Email id

Address: .,

Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual General

Meeting of the Company, to be held on Wednesday, July 23,2025 at 03:00 P.M. at the Registered Office of the

Company situated at24-28, First Floor, Narayan Chambers, Behind Patang Hotel, Ashram Road Ahmedabad -
380009, Gujarat and at any adjournment thereof in respect of such resolution as are indicated below:

Sr. No, Resolution
Ordinary Business
To receive, consider and adopt the audited financial statement ofthe
Company for the year ended March 3L,2025

2 To appoint director in place of director retiring by rotation
3 To approve proposal for increase in the Authorised Share Capital of the

Company and consequently amendment of Clause "5(iiiJ" of Memorandum of
Association of the Company

1.



Signed this dayof 2025

Si gnature of Shareholder

Signature of Proxy

Note:

This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of
the Company, not less than 48 hours before the commencement of the Meeting.



ATTENDANCE SLIP

PLEASE BRING THIS ATTENDANCE SLIP TO THE MEETING HALL AND HAND IT OVER AT THE

ENTRANCE

Joint Shareholders may obtain additional slip at the venue of the meeting

I/We hereby record my/our presence at the Annual General Meeting of @.A$FIN INSURANCE BROKING

PRIVATE LIMITED held at the Registered Office of the Company situated at 24-28, First Floor, Narayan

Chambers, Behind Patang Hotel, Ashram Road Ahmedabad - 380009, Gujarat on Wednesday, fuly 23,2025 at

03:00 p.m.

Name of the Shareholder:

Ledger Folio No./ CL ID:

DP ID No.:

Number of shares held:

Name of the proxy/Representative, if any:

Signature of the Member/ Proxy:



DIRECTORS'REPORT

To

The Members,

SA,SFIN INSURANCE BROKING PRIVATE LIMITED

Your directors have pleasure in presenting the Third [3'd) Annual Report of the Company

together with audited statements of accounts for the Period ended on March 37,2025.

(In Rs.)

Revenue from Operations 0 0

Other Income 1,54,864 1,05,393

Total Income L,54,864 1,05,393

Total expenses 25,15,006 8,37,771

Profit/(Loss) Before Tax (23,60,1,42) (7,3t,778)
Less: Tax 0 0

Profit/Loss for the year (23,60,742) (7,3L,778)

PERFORMANCE:

There have been nil sales during the period under review and the Company had received

Rs,1,54,864 as interest on deposits with banks. The Company concluded the year with a net

loss after tax of Rs.[23,60,142), which is an increase from the previous financial year's net

loss of Rs.[7,31,778).

The management of the company is working diligently to secure better business

opportunities in the years to come.

HOLDING COMPANY:

MAS Financial Services Limited is the Holding Company and holds 690/o of the total paid up

Equity share capital of the Company.

REGISTERED OFFICE:

The Registered Office of the Company is situated at 24-28, First Floor, Narayan Chambers,

Behind Patang Hotel, Ashram Road, Ahmedabad - 380009, Gujarat,



DIVIDEND:

There being a net loss, your Directors do not recommend any Dividend on equity shares for

the year ended March 37,2025.

PUBLIC DEPOSITS:

During the year under review, the Company has not accepted any deposits within the

meaning of Section 73 of the Companies Act, 2013 and the Companies (Acceptance of

Deposits) Rules,2074.

MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION OF THE

COMPANY:

your Company continues to operate in the same line of business and there are no other

material changes and commitments, that would affect financial position of the company from

the end of the financial year of the Company to which the financial statements relate and the

date ofthe directors report.

BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW:

The company has conducted 5 [Five) board meetings during the year under review viz. April

24,2024, May 08, Z)zl,August 28,2024, November 08,2024 & f anuary 23,2025 and all the

directors were present at the meetings.

NUMBER OF MEETINGS ATTENDED BY DIRECTORS

SHARE CAPITAL:

The authorized share capital of the company is Rs.50,00,0001- divided into 5,00,000 equity

shares of Rs.10 each. The paid up share capital of the company is Rs.50,00,000/- divided into

5,00,000 equity shares of Rs.10 each.

During the year under review, the Company has not issued shares with differential voting

rights nor granted stock options nor sweat equity.

Sr. No. Name Of Directors Meetings Attended

1. Mr. Kamlesh C. Gandhi 5

2 Mrs. Darshana Pandya 5

3 Mr. Saumil D. Pandya 5



RESERVES:

Loss of Rs.23,60,142 has been transferred to Reserve account for the Financial Year ended on
March 37,2025.

AUDITORS:

The Board of Directors of the Company has appointed M/s Mukesh M. Shah & Co. as the First
Auditors of the Company at the Board Meeting held on September 03,2022 till the conclusion
of First Annual General Meeting. Further the Board in its meeting held on May 03,2023 had
proposed to re-appoint M/s Mukesh M. Shah & Co, (FRN: 106625\M), Chartered Accountants,

Ahmedabad as auditors of the Company on a remuneration as agreed between Board of
Directors of the Company and the Auditors, subject to the approval of Members of the

Company. The Members of the Company in the Annual General Meeting held on September 27,

2023 approved the same. They shall hold the office from the conclusion of the 1't (First)

Annual general meeting until the conclusion of 6" (Sixth) Annual General Meeting to be held

in the caf endar year 2028.

The notes and remarks of Auditors are self-explanatory and therefore do not require any

further clarification.

DECLARATION OF INDEPENDENT DIRECTORS:

The provisions of Section 149 pertaining to the appointment of Independent Directors do not
apply to our Company.

DIRECTORATE

Mr. Kamlesh C, Gandhi, Mrs. Darshana S. Pandya and Mr. Saumil D. Pandya are directors of the

company since incorporation i.e. on August 05,2022.

Mr. Kamlesh C. Gandhi (DIN: 00044852), is liable to retire by rotation and has offered herself
for re-appointment.

None of the Directors of the Company are disqualified under Section '164 of Companies Act,

20t3.

The Company is not required to appoint any Key Managerial Personnel as per Companies Act,

20L3.

PARTICULARS OF CHANGE IN DIRECTORS DURING THE YEAR:

During the period under review there was no change in the constitution of Board of Directors.



CONSERVATION OF ENERGY,

EARNINGS AND OUTGO:

TECHNOTOGY ABSORPTION, FOREIGN EXCHANGE

In accordance with the provisions of Section 134(3) (m) of the Companies Act, 2013 read

with Rule 8 of the Companies (Accounts) Rules, 20L4, the relevant information pertaining to

conservation of energy, technology absorption, foreign exchange earnings and outgo are as

follows:

Conservation of Energy and Technology Absorption:
There is nil power and energy expenditure. So at present company is not required to take

any conservation measures and technology absorption.

a

a Foreign Exchange earnings and outgo

The Company has no Foreign Exchange earnings and outgo'

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186

OF THE COMPANIES ACT, 2OL3=

There were no loans, guarantees or investments made by the Company under Section 186 of

the Companies Act, 2013 during the year under review and hence the said provision is not

applicable.

WEB IINK OF ANNUAL RETURN, IF ANY:

The Company doesn't have any website. Therefore, no need of publication of Annual Return.

PARTICULARS OF CONTRACTS ORARRANGEMENTS MADE WITH RELATED PARTIES:

No contract or arrangements are entered into by the Company with related parties referred

to in sub-section (1) of section 188 of the Companies Act, 2013.

EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE

REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTISING COMPANY

SECRETARY IN THEIR REPORTS:

There have been no qualifications mentioned in the Auditor's Report and the Company does

not cross the criteria under the provisions of section 204 of the Companies Act, 2013

therefore not applicable to the company and subsequently there were no observations made

by the auditor in this regard.



PARTICULARS OF EMPLOYEES:

Rule 5[2) and 5 (3) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 are not applicable to our Company.

COMPANY'S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF
REMUNERATION AND DISCHARGE OF THEIR DUTIES:

The provisions of Section 17B(L) relating to constitution of Nomination and Remuneration
Committee are not applicable to the Company.

RISK MANAGEMENT POLICY:

The Company had been incorporated on August 05,2OZZ. At present, the element of risk
threatening the Company are very minimal. Hence, the Company has not formulated any Risk
Management Policy.

DIRECTORS' RESPONSIBITITY STATEMENT:
In terms of Section 134 (5) of the Companies Act,201.3,the directors would like to state that:
l. In the preparation of the annual accounts, the applicable accounting standards have been

followed. There are no material departures in the adoption of the applicable Accounting
Standards;

Z. The directors had selected such accounting policies and applied them consistently and
made judgments and estimates that were reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the financial year and
profit/loss of the Company for the year under review;

3. The directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

4. The directors had prepared the annual accounts on a going concern basis;
5. The directors had laid down internal financial controls to be followed by the company and

that such internal financial controls are adequate and were operating effectively;
6. The directors had devised proper system to ensure compliance with the provisions of all

applicable laws and that such system were adequate and operating effectively.

DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL
MECHANISM:

The provisions of Section L77 of the Companies Act, 2013 read with Rule 6 and 7 of the
Companies (Meetings of the Board and its Powers) Rules, 2013 are not applicable to the
Company.



SEXUAT HARASSMENT OF WOMEN AT WORKPUICE:

The Company is committed to provide a safe and conducive work environment to its

employees.

your Directors further confirms that during the year under review, there were no cases filed

pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and

Redressal) Act, 20i.3. Details of complaints of sexual harassment as prescribed under

Companies (Accounts) Rules, 20L4 are as follows:

COMPLIANCE WITH MATERNITY BENEFIT ACT 1961

We are dedicated to supporting our employees by providing industry-leading benefits,

including accidental insurance and maternity/paternity benefits as per the applicable laws'

We have complied with the provisions relating to the Maternity Benefit Act 1961.

SUBSIDIARIES, IOINT VENTURES AND ASSOCIATE COMPANIES:

The Company does not have any Subsidiary or foint venture' The Company is an Associate

Company of JflAF Rural Housing & Mortgage Finance Limited as it holds 300/o shares of the

company,

ADEQUACY OF INTERNAL FINANCIAL CONTROL:

The Companies Act, 2013 read with Rule 8(5)(viii) of Companies (Accounts) Rules, 20L4 re-

emphasizes the need for an effective Internal Financial Control system in the Company which

should be adequate and shall operate effectively. The Company has devised proper system of

internal financial control which is commensurate with size and nature of Business'

DISCLOSURE OF MAINTENANCE OF COST RECORDS:

The provision of Application of Cost Record in Compliance of Companies (Accounts) Rules,

ZOl4 &in respect of section 148(1) of Companies Act, 2013 is not applicable to the Company'

No. of ComplaintsSr.
No

Particulars

Nil
1. Number of comPlaints of sexual harassment

received in the
Nilosed off dNumber of com thets2
Nilfor more thanNumber of cases3



GENERAT DISCLOSURE:

your Directors state that the company has made disclosures in this report for the items

prescribed in section 134(3) of the Act and Rule I of The Companies (Accounts) Rules, 2014

to the extent the transactions took place on those items during the year'

your Directors further state that no disclosure or reporting is required in respect of the

following items as there were no transactions on these items during the year under review:

a. Details of Annual Report on Corporate Social Responsibility as Company is not falling

within the criteria as prescribed u/s 135 of the companies Act,2013;

b. Issue of Equity Shares with differential rights as to dividend, voting or otherwise;

c. Issue of shares (including sweat equity shares) to employees of the Company under any

scheme save and ESOS;

d. No significant or material orders were passed by the Regulators or Courts or Tribunals

which impact the going concern status and Company's operations in future'

ACKNOWLEDGEMENT:

your Directors place on record their sincere thanks to bankers, business associates,

consultants, and various Government Authorities for their continued support extended to

your Company's activities during the year under review. Your Directors also acknowledge

gratefully the shareholders for their support and confidence reposed on your Company'

April23,2025
Ahmedabad

BY Order ofthe Board

For,1ffi$,pFtN INSURANCE BROKING PRMTE LIMITED

a.
Saumil D. Darshana PandYa

Director
(DIN: 07610402)

Director
(DIN: 09697230)
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uu(esr M. SHAH & co.
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To the Members of MASFIN lnsurance Broking Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of MASFIN lnsurance Broking Private Limited ('the

Company'), which comprise the Balance Sheet as at March 31,2025, the Statement of Profit and Loss
(including Other Comprehensive lncome), the Statement of cash flows and the Statement of Changes in

Equity for the year then ended, and notes to the flnancial statements, including a summary of significant
accounting policies and other explanatory information ('the Financial Statements').

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid

financial statements give the information required by the Companies Act, 2o13 ('the Act') in the manner so

required and give a true and fair view in conformity with the lndian Accounting Standards prescribed under

section 133 of the Act read with the Companies (lndian Accounting Standards) Rules, 2015, as amended,
('lnd AS') and other accounting principles generally accepted in lndia, of the state of affairs of the Company

as at March 31, 2025, and its loss, total comprehensive income, cash flows and the changes in equity for the
year then ended.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing ('SAs')

specified under section 143(1O) ofthe Act. Our responsibilities under those Standards are further described in

the Auditor's Responsibilities for the Audit of the financial statements section of our report We are

independent of the Company in accordance with the Code of Ethics issued by the lnstitute of Chartered

Accountants of India ('lCAl') together with the ethical requirements that are relevant to our audit of the

financial statements under the provisions ofthe Act and the Rules made thereunder, and we have fulfilled our

other ethical responsibilities in accordance with these requiremenLs and the lCAl's Code of Ethics. We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our oPinion on

the financial statements.

lnformation other than the financial Statements and Audito/s Report thereon

The Company's Board of Oirectors is responsible for the other information. The other information comprises

the information included in the Board's Report, but does not include the financial statements and our audit

reports thereon.

Our opinion on the financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

ln connection with our audit of the flnancial statements, our responsibility is to read the other information

and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained during the course of our audit or otherwise appears to be materially

misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the financial statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial

position. financial performance including other comprehensive income, cash flows and changes in equity of
the Company in accordance with the lnd-As and other accounting principles generally accepted in lndia.

Vy,r1-
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MU(ESH M. SHAH & CO.
CHARTERED ACCOUNTANTS

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions ofthe Act for safeguarding of the assets of the Company and for preventjng and detecting frauds

and other irregularities; selection and application of appropriate implementation and maintenance of
accounting policies; making judgments and estimates that are reasonable and prudent; and design.

implementation and maintenance of adequate internal flnancial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from material

misstatement, whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Audito/s Responsibilities for the Audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement. whether due to fraud or error, and to issue an auditor's report that includes

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements

can arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit We also:

. ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufflcient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under section 143(3Xi) of the Companies Act, 2013, we are

also responsible for expressing our opinion on whether the company has adequate internal financial

controls system in place and the oPerating effectiveness of such controls.
. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.
. Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the Company's ability to continue as a going concern- lf
we conclude that a matedal uncertainty exists, we are required to draw attention in our auditor's report

to the related disclosures in the financial statements or, if such disclosures are inadequate. to modify

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's

reporL However, future events or conditjons may cause the Company to cease to continue as a going

concern.
. Evaluate the overall presentation, structure and content of the flnancial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial

l/JJ6/'
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Statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the flnancial Statements.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deflciencies in internal control
that we identify during our audit

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2O2O ('the Order'), issued by the Central
Covernment of lndia in terms of sub-section (11) of section 143 of the Act, we give in the 'Annexure A" a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a) 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.

b) ln 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 backup of the books of account and other books and
papers maintained in electronic mode, has been maintained on a daily basis on servers physically located
in lndia during the year.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive lncome, the Cash
Flow Statement and Statement of Changes in Equity dealt with by this report are in agreement with the
books of account.

d) ln our opinion, the aforesaid financial statements comply with the lnd AS specified under Section 133 of
the Act.

e) On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31. 2025 from being
appointed as a director in terms of section 164(2) of the Act.

0 With respect to the adequacy of the internal financial controls over financial reporting ofthe Company and
the operating effectiveness of such controls, refer to our separate Report in "Annexure B'.

g) The provisions of section 197 read with Schedule V to the Act are not applicable to the company since, the
Company is not a public company as defined u/s 2(71) of the AcL Accordingly, the reporting requirements
of Section 197(16) of the Act are not applicable during the year.

h) With respect to the other matters to be lncluded in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, 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 as at March 3L,2025 on its financial
position in its financial statements.

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

iii. The Company is not required to transfer any amount to the lnvestor Education and Protection Fund
by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other

+9L-79-2647 2OOO I contact@mmsco.in I www.mmsco.in 3of9
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sources or kind of funds) by the company to or in any other persons or entities. including foreign
entities ('lntermediaries'), with the understanding, whether recorded in writing or otherwise, that
the lntermediary shall, whether, directly or indirectly lend to or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the company ('Ultimate Beneficiaries') or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, no funds have

been received by the company from any persons or entities, including foreign entities ('Funding

Parties'), with the understanding. whether recorded in writing or otherwise, that the comPany

shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party fultimate Beneflciaries') or provide

any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that we have considered reasonable and appropriate in

the circumstances, nothing has come to our notice that has caused us to believe that the
representations given under (a) and (b) above, contain any material mis-statement.

v. During the current and previous year. the company has not declared any dividends. Hence, reporting
of compliance under section 123 of the Companies Act, 2013 is not applicable.

i) Based on our examination of records provided to us, which included test checks, the company has used

an accounting software for maintaining its books of account for the flnancial year ended March 31, 2O25

which has a feature of recording audit trail (edit log) facility and has operated throughout the year for all

transactions recorded in the software. Further, during the course of our audit, we did not come across

any instance of audit trail feature being tempered with and the audit trail has been preserved by the
company as per the statutory requirements for record retention.

u.

Place: Ahmedabad
Date: April 23, 2025
UDI N: 251296758MOJGM4922

+9l-79-2647 2OOO I contact@mmsco.in I www.mmsco.in

For MUKESH M. SHAH & CO.,
Chartered Accountants
Firm Registration No.: 106625W

V'qrul*- Le- Sutnt.-
Karnik K Shah
Partner
Membership No.: 129675
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'Annexure A' to the lndependent Auditors' Report

The Annexure referred to in lndependent Auditors' Report to the memb€rs of the Company on the financial

statements for the year ended March 31, 2025.

Based on the audit procedures performed for the purpose of reporting a true and fair view on the financial

statements of the Company and taking into consideration the information and explanations given to us and

the books of account and other records examined by us in the normal course of audit, we report that:

(i) (a) A. During the year, the Company does not have Property, Plant and Equipment Accordingly,
the reporting under clause 3(iXaXA) of the Order is not aPplicable to it.

B. During the year. the Company does not have lntangible Assets. Accordingly, the reporting
under clause 3(iXa)(B) of the order is not applicable to it.

(b) During the year, there are no Property, Plant and Equipment. Hence, there is no question of
carrying out physical verification of the Property plant and Equipment during the year under

audit

(c) There are no immovable properties held by the company. Accordingly, reporting under clause

3(D(c) of the order is not apPlicable to it.

(d) There are no Prop€rty. Plant and Equipment and lntangible Assets. Accordingly. reporting
under clause 3(iXd) of the order is not applicable to it

(e) According to the information and explanations given to us and the records examined by us and

based on the examination, no proceedings have been initiated during the year or are pending

against the Company as at March 31,2025 for holding any benami Property under the Benami

Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) (a) The Company does not hold any inventories. Accordingly, reporting under clause 3(ii)(a) of the
Order is not applicable.

(b) According to the information and explanations given to us and based on the records examined

by us, the Company has not been sanctioned working capital limits in excess offive crore rupees

during the year, in aggregate, from banks or flnancial institutions on the basis of security of
current assets. Accordingly, reporting under clause (iiXb) of the Order is not applicable.

(iii) According to the information and explanations given to us, the comPany has not made investments

in, provided any guarantee or security or granted any loans or advances in the nature of loans, secured

or unsecured, to companies, firms, Limited Liability Partnerships or other parties during the year.

Accordingly, other clauses of the paragraph of the Order are not applicable to the company for the
current year.

(iv) According to the information and explanations given to us and on the basis of our examination of the
records, the Company has not given any loans. guarantee and security or made any investments to
which provisions of section 185 and 186 of the Act is applicable, and accordingly paragraph 3 (iv) of
the Order is not applicable to the ComPany.

(r) The Company has not accepted any deposits from the Public within the meaning of the provisions of
section 73 to 76 or any other relevant provisions of the Act and the rules framed thereunder. Further,

according to the information and explanations given to us, no order has been passed by the Company

Law Board of National Company Law Tribunal or Reserve Bank of lndia or any court or any other
Tribunal. in this regard.

(vi) ln absence of any manufacturing activity carried out by the company, the requirement of maintenance

of cost records under sub section 1of section 148 of the Compan ies Act, 2013 are not applicable to
the Company during the year under audit.

lilrt4-^
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According to the information and explanations given to us, in respect of statutory dues:

(a) The Company has been generally regular in depositing the amounts deducted / accrued in the
books of account, in respect of undisputed statutory dues including Coods and Services tax,
Provident Fund, Employees'State lnsurance, lncome-tax, Cess and any other material statutory
dues applicable to the company.

(b) There were no material undisputed amounts payable in respect of Coods and Service Tax,

Provident Fund, Employees'State lnsurance, lncome-tax, Cess and any other material statutory
dues in arrears as at March 37,2c25 for a period of more than six months from the date they
became payable.

(c) There are no statutory dues referred in above sub-clause, which have not been deposited with
the appropriate authorities on account of any disputes

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the lncome Tax Act, 1961 (43

of 1961) during the year.
According to the information and explanations given to us and on the basis of our examination of the
books of account, we report that

(a) The Company has not taken any loans or borrowings from any financial institution, banks,
government or due to debenture holders during the year. Hence, the question of delay in
repayment does not arise.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or other
lender.

(c) The Company has not availed any term loans from banks or other financial institution during
the year. Hence, there is no question of utilization for which the loan obtain arises.

(d) The funds raised on short term basis have not been utilized for the long-term PUrPose.
(e) The company has not taken any funds from any entity or Person on account of or to meet the

obligations of its subsidiaries, joint ventures. and associate company.
(fl The Company has not raised any loans during the year on the pledge of securities held in its

subsidiaries, joint ventures, and associate company.
(a) The Company did not raise any money by way of initial public offer or further public offer

(including debt instruments) and hence reporting under clause 3(xXa) of the Order is not
applicable to the Company.

(b) According to the information and explanations given to us, the Company has not made any
preferential allotment or private placement of shares or convertible debentures (fully, partially
or optionally convertible) during the year. Accordingly, rePorting under clause 3(xXb) of the
Order is not applicable to the company.

(a) To the best of our knowledge and according to the information and explanations given to us,

no fraud by the Company or on the Company by its officers or employees has been noticed or
reported during the year.

(b) According to the information and explanations given to us, no report under sub-section (1.2) of
section 143 of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed

under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government,
during the year.

(c) According to the information and explanations given to us, there is no whistle blower
complaints received by the Company during the year.

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is not
applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, the comPany is in compliance with section 177 and 188 of the Act, where

W^r--
+91-79-2647 2OOO I contact@mmsco.in I www.mmsco.in

6of9

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

/ Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru -3aoo15



MU(ESH M. SHAH & CO.
CHARTERED ACCOUNTANTS

applicable, for all the transactions with the related parties and details of such transactions have been
disclosed in the financial statements as required by the applicable accounting standards (lnd AS).

(xiv) ln our opinion and according to the information and explanations given to us, the requirements of
having an internal audit system is not applicable to the company as the paid-up capital, turnover,
outstanding loans/ borrowings from banks or financial institutions or outstanding deposits does not
exceed the defined threshold as per the rules of the Act in the immediately preceding year.

Accordingly, reporting under paragraph 3(xiv) (a) and (b) of the Order is not applicable to the
Company.

(xv) According to the information and explanations given to us and based on our examination of the
records ofthe Company, the Company has not entered into any non-cash transactions with directors
or persons connected with them and, hence, provisions of section 192 of the Act is not applicable to
the company. Accordingly, paragraph 3(xv) of the Order is not apPlicable to the Company.

(xvi) According to the information and explanations given to us and based on our examination of the
records of the Company, we report that

(a) The Company is not required to be registered under section 45-lA of the Reserve Bank of lndia
Act 1934;

(b) The Company has not conducted any non-banking or housing finance activities during the year;
(c) The Company is not a Core lnvestment Company, as defined in the regulations made by the

Reserve Bank of lndia;
(d) As per information provided in course of our audit, the group to which the Company belongs does

not have ClC.

(xvii) The company has incurred cash losses of Rs. 2,360.15 thousand and Rs. 731.78 thousand in current
year and previous year respectively.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of
the Order is not applicable.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the flnancial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, howevec state that this is not an assurance as

to the future viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a p€riod of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

(xx) On the basis of information and explanations given to us and based on the examination of the records

of the company, the provisions of Corporate Social Responsibility ('CSR") of the Act is not applicable
to the company. Accordingly, reporting under clause 3()C() of the Order is not applicable for the year.

?

For MUKESH M. SHAH & CO.,
Chartered Accountants
Firm Registration No.: 106625W

PIace: Ahmedabad
Date: April 23,2025
UDIN: 251296758MOJCM4922

Kamik K Shah
Partner
Membership No.: 129675
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"ANNEXURE B'TO THE AUDITORS' REPORT

Report on the lntemal Financial Controlclause (i)of sub-section 3 ofsection 143 ofthe Companies Act,2013
fthe Actl

We have audited the internal financial controls over flnancial reporting of MASFIN lnsurance Broking Private
Limited ("the Company') as of March 3L, 2c25 in coniunction with our audit of the financial statements of
the Company for the year ended on that date.

Management Responsibility for lntemal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial control 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 on audit of lnternal Financial Controls over
Financial Reporting issued by the lnstitute of Chartered Accountants of lndia ['lCAl"]. 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 AcL

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting of the Company based on our audiL We conducted our audit in accordance with the Guidance

Note on Audit of lnternal Financial Controls Over Financial Reporting ('the Guidance Note') issued by the
lnstitute of Chartered Accountants of lndia and the Standards on Auditing prescribed under section 143(10)

of the Act, to the extent applicable to an audit of internal financial controls. Those Standards and the
Cuidance 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 control system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal flnancial 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 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 lnternal 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 repoding 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, ln 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 authorizations of
management and directors of the company; and

UJrn*
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3

lnherent limitations of lntemal 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 ofthe 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

ln our opinion, 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, 2025, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the 6uidance Note on Audit of lnternal
Financial Controls Over Financial Reporting issued by the lnstitute of Chartered Accountants of lndia

For MUKESH M. SHAH & CO.,
Chartered Accountants
Firm Registration No.: 1O6625W

f.tilr;t-- u-.surl
Place: Ahmedabad
Date: April 23, 2025
UDIN: 251296758MOJGM4922

Karnik K Shah
Partner
Membership No.: 129675
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MASTIN IIISURANCE BROXING PBIVATE I.IMITED

Salan.e Sh€et.r at Mar.h 31,2025

Note (l R inrhousand)

3l March 2025 3l March 2024

A5SETs:

llon Curant AsJatt:

Fina nciel Ass€ti:

Other Financi.lAss€t5

CurentAsaeta:

Financial Assetsl

Carh and Gsh Equivalent5

Other Current Ass€ts

Total

EQUITY AND TIABILTNES:

Equlty:

EqoityShar€ Gpital
Other EquitY

CunGnt thbllltlct:
tinancial Uabiliti€s:

Other f inancial tiabilities

Tot.l
Metc.l.l Ac.outlnt Policier

Not€i to tha tlnanclal statements

3

6

7

8

2

1& 29

10.m 516.03

10.00 516.03

7,74L9D

38.83

3,533.55

28.11

1,820.82 3,561.66

1,830.82 4,177.69

5,000.m
(3,238.98)

5,@O.m

(878.83)

1,751.02

69.80

4,LZt,l7

55.52

1,E30.42 4,177.69

Sl8naturer to Materlal Ac(ountlng Pollcles and Noler 1to 29lo the tinancial Stat€m€ntt

As oer our repon of €ven date

For Mukesh M. shah & Co.

Chartered Accountants

Firm Registration Numb€r: 106625W

For and on behalfofthe Board

l<^,tln ^- u-.s
=, t>. (o^\ TLI

xamik x. Shah

Membership Number: 129675

Ahmed.bad,

Dat€: 23rd April, 2025

SaumilD. Pandya

Dkector

DrN- 09697230

Darshana S. Pandy,

Dire.tor

orN- 07510402

4
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MASTIN IN5URANCE BROKING PRIVATE LIMITEO

St.tement of Profit .nd to.s foryear€nd€d Mar.h 31,2025
(lNRin lhous.nd)

31 M.rch 2025 31Ma.(h 2024

It{coME:

Oth€rlncome

TXPE SES:

Employee Eeneflts &penses

flnance Cost

Otherfupenses

Total ElP€nr.s

Profit belor. T.r
[e$: Tar Erpense

Loti for th! p.dod lnd€d
Olhe. Comprehensive lncome for the period [Net of laxl
Tot.l Compr.h€nslv. lo.r for th. perlod ltl.t ot T.rl
8.31. a Diht.d EemlnF pcr Equlty Sh..! I€PSI !n nup.6l

9

10

11

12

2

1& 29

154.86 105.39

154.85 105.39

2,423.41

a9.20

743.27

0.01

93.89

2,515.01 837.t7
(2,360.15) (731.78)

(2,360.1s) 173L.78')

(2,360.15) (731.78)

14.72) (1.46)

a5 oer our reoort ot even date

For Mukesh M. shah &co.

Chadered Accountants

Firm ReSistration {umber: 106525W

l<gAil^^- {^. S1^^,1-

Forand on behalf of the Board

=, \.\oJ1q
SeumilD. Pandyal(arnik X. Shah

Membe6hip Number: 129675

Ahmedab3d,

Date:23rd April,2025

0irector

otN-09597230

Da6hana S. Pandya

Dire.tor

DtN-07510402
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MASFIN INSURANCE AAOKING PRIVATE UMITEO

St.temlnt o, Ch.nter in Equity lo.lhc year ended M.r.h 31,2025
(lNR in lhou'and)a Equity Shar. Capital:

INR

5,0@

5,0@

5,000

Equity sh.rcs ot lrR 1o/- G..h, ltsued, sub.rlbed.nd fully Pald-up:

As .t Ap,ll 1, 2023

Add:Sh.re5 issued durinS the year

tu.t March 31, 2024

add:Shares lssued durlnS the year

Ar.l M.rd 31,2025 5,0o,0@

5,m,(m

s,0o,tm

(lNR in Thousand)b Other Equity:

Retaih€d E.rnlng

Ar .r April 1, 2023

add: Profit / lLoss)forthe y€ar

As .t M.rch 31.202{

Add: Prorit/ (Loss)ror the year

As .t M.rch 31, 2025

IillltF.L Httn

@

(147.0s)

P3r.78)

s, D, \o-A1,n

For and on behalfolthe 8o.rd

Da6han. S. Pandya

Diredor

0rN,07610402

SaumllO. Pandya

Oir€ctor

DtN-m597230

x.mik l( Shah

Membe6hip Nufi b€r: 129675

Ahmedabad,

oate:23rd April,2025

As oer ou. report of even dat.
ForMuk€sh M. Shah & Co.

Chartered aacountants

tirm Regirtration Number: 106625W
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@@

ffi
-E!?rrflffi

)ffi

(14r.OSll

(73178)l

taza.a3tl

1U,:eO.rStl



MASFIN INSURANCE BROKING PW. tTD.

CASH FLOW STATEMENT FOR THE YEAR ENDED AS AT 31 MaTch 2025

(lNR in Thousand)

Year ended

31 March 2025 31 March 2024

A : CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before tax as per Profit and Loss Account

Adjustments for :

lnterest lncome

Adjustments for:
(lncrease)/Decrease in other current assets

lncrease/(Decrease) in trade payables

(lncrease)/Decrease in other Non current assets

Increase/(Decrease) in other current liabilities
Net Cash from Operating Activities

B : CASH FIOW FROM INVESTING ACTIVITIES

lnterest income

Redemption of Fixed Deposit

Net cash from lnvesting Activities

C : CASH FLOW FROM FINANCING ACIIVITIES

Net cash from Financing Activities

Net [decrease! in cash and cash equivalents

cash and cash equivalents at the betinning of the year

Cash and cash equivalents at the end ofthe year

(2,360.1s)

(1s4.86)

l7O.72l

(10.00)

13.28

(731.78)

(10s.3s)

(28.11)

55.52

12,s22.4sl. (80s.76)

105.39

(s16.03)

570.89 (410.64)

(1,85r.s5)

3,633.55

1,781.99

(1,220.40)

4,853.95

3,533.55

Notes to the Cash Flow Statement

1 The above cash flow statement has been prepared under the "lndirect method" as set out in lnd A5-7 "Statement of Cash FIows".

2 Allfigures in brackets are outflows.

3 Previous year's figures have been regrouped wherever necessary.

(lNR in Thousand)

As at
31 March 2025 31 March 2024

Cash & Cash EquiYalents

Total

3,633.55

1,781.99 3,633.55

As per our report of even date

For Mukesh M. shah & co.

Chartered Accountants

Firm's Registration No. 106625W

For and on behalfofthe Board

W.hrir* t(. -S

Karnik K. Shah

Pa rtner
Membership Number: 129675

Ahmedabad

Date:23rd April,2025

Darshana S. Pandya

{Director)
DIN- 07610402

lllru llr!{'llrwil
lllndl*15

7, ndl4.
Hfibsr

154.86

516.03

Ws \.\-rr^\t,^
saumil D. Pandya

(Oirector)

DtN- 09697230
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MASFII{ INSURATICE EROKING PBIVATE UMITEO

l{otes to thc Flnanclal Stat.mentr
Note: I

Note: 2-Material Ac.ounti
A Th€ folloyrinS not€ provides lisr of the mat€ria I accounting polici€r adopted in the pr€paration ofthese financialstalements-

fh€s€ policlesh.ve been consistently a ppli€d to allthe years presented unle55 otherwis€ stated.

1 l.slr of prep.6tlon:
A Th€ finencial statemenls are in compliance with the lndian Ac.ounting Stendardr lnd AS] notitied under the Companies llndian AccountinS Slandardsl Rules. 2015, as

amended and notified under sedion 133 ofthe Companies Ad, 2013.

B The finan.ial statem€nts have been prepared on histo calcost basis, except forthe followin8 assets and laabilitaes which have been measurcd at falr v.lues at the end

of th6 reponing periods:

iCeftinlinan.ialessetsandliabilitiesm€asuredatfairv.lue[.eferaccountingpolicyoffinancielanstruments]
ii D€fihed benefit plans

iii Contingent consideration

C. SUMMANY OF MAIERI,AI ACCOU'{TII{G POLIOES

Sr No. Ret€r€nce ln Balance sheet & ProfitAnd Lors Notet

1 Recognition of anterest income

Retirement and other employee benefits

9

7 10

2 Utr of Estih:tes:
The preparation ot th€ financial rtatements in conformity with lnd AS.equir€s managemcnt to make ettimale5, iud8ments and .ssumptions. These €stimatet

judSments and assumptions affect th€ applicetion of accounting policies.nd the reported amounls of.ssets and liabilities, th€ disclosures ofcontintent ass€ts and

liabiiities .t the date of the financial star€m€nts a nd reportedamounts oflncome and expenses durlnS the period. Application ofaEcountins poli€ietthat requlr€

.ritical .ccountinS estimat€s involvinB .ompl€r and subjective judSments are povided below. Accou nting €stimate! could change from period to period. Actual results

.ould differ from those estimates. Appropriate change5 in estimates are made at mana8ement becomes awareof.hang€s in.ircumstances surroundinS the ettimates.

Changes ln €stamates a re refle€ted in the finan.ial stat€mentr in the period ln which chanSesare made and, ifmaterial, thelr €ff€cts ar€ disdosed in the not€s to the

financlal statements.

crtdcrljudtmenB:
a Tarei on llEoma:

SignilicantjudSm€nts are involved ln determininS the provision for income t (€s, including amount expected to be paid/ recovered for uncertain tax positions and

possibility of utilisation of utilisation of Minimum Altern.teTar IMATI c.edit in future.

b Condnt.nill.bllltl.s:
Signlfic.ntjudgm€nt i5 involved in d€termininS whetherthere is a 9o55ible obliSation, that may, but probbly will not require an outflow of retources.

3 R€venue Rcaotnltlon:
A The specific rerognitlon criteria d€scribed below must al5o b€ met beforc revenue it recoSnised:

a Premlum:
premium (netofGoo& and SeryicesTarlis recognized as income over the contract period or period ofrisk.The premium on insurance policies on instalment basis

is recoS ised upfront on commencem€nt of the risk.

b lnt€artt lncoma:

ror alldebt instruments measured at amortised cost, interest income ir recorded usingthe eftective interest rate [ElR]. EIR i5 the rat€ thatdis(ounts the estimatcd

future cajh payments or receipts over the €pected lif€ of the financial instrument or a shon€r period, wher€ apPropriate, to the Sross c.rrYinS amouni of the

financtal asset or to the amodtsed cost ot a financial llabllity. When calculatln8 the effective anterest rat€, the Company estimates the erp€ded caih flows by

conlidering all th€ contractual terms of the financial lnstrom€nt but does notconslderthe expected credit losses.

c Otll.t hoom.:
other in@me is recoEnised vrhen nosignificant uncenaintyasto its determination or.ealisation exists.

4Iaresonlncofta:
Tar erpent€s comprite ofcurrent and deferred tax

A Curlantlar:
a Curent tat i5 measured at the amount expect€d to b€ paid on th€ bash of reli€fs and deductions avaalable in accordance with th€ provisions of the lncom€ Tax

Act, 1961. The tax rates e nd tax laws used !o compute the amoont are those that are enacted or substanlively enacted, at the reportinS dat€

b Curenttaritems aae recognised in co-relation tothe underlyinS transactlon €ither in Paofit or Loss, OClordiredlyin equity

3 O€tcrud T:r:
a Deferred tax i5 provtded using the liability method on temporary difl€rcnce! betw€en th€ tax bases of a5se!5 and liabilities and their c.rryint arfiounts forfinancial

r€poninS purpos€t at the reportinS date

b O€fe.red tar liabilities are recognised for all tarable t€mporary dift€rcnces.

c oefered taxa$etsare r6o8ni5ed for alldeductiblc temporary difl€rences including the carry forward ofunused tar lostes. Deferred tax ass€ts a.e recoSnit€d to

the€rtentthat tt is probable that tamble profit willbe av.ilable aS.lnstwhichthe deductibl€ tem porary differences, th€ carryforward olunused taxcreditl and

d

unused taxlosses can be utilired.

The.a.rying amount of deferred tax ass€ts i5 reviewed at e..h reportin8date and reduced lo the extentthat it as no longerprobable that suflicient taxable profit

wil b€ availabte ro allow altor pan of the def€rred tax asret to be utilired. unrecoSnised deferred tat alsets are re_.ssess€d at each rePorting date and aI€

recoSnised to the extent that tt has become probabl€ that future taxable profits wlllallow the deferred tax assetto be recovered.

De;ed tax assets a nd tiabillUes a r€ m€asured at the tax rates [and tax las/s] that hav€ been enacted or tubstantiv€lv enacted at the reportinS date and are

elp€ctd to apply in the y€ar when the ais€t is reBlised orthe liabilitv i5 settled.

Def€red tax itemr are reEotnared in co-r€lation to the und€rlyiry tranrrction eilhe. in profit or loss, OClor directlv in €q'rity.

D€f€rred tax asscts and def€rr.d tax liabalitier are offset ifa legally enforceable riSht exists to set off current tax assets.Sainst current t (liabililies
f
s
h

i

Minimum Aheroat€ Tax IMATI pald in a year i5 charged to the Statem€nt of Proftt and Loss as currenttax'

Th€ company re.ognizes MAT credit available as an ass€t only when and to the extentthere isa convincint evidence of su.h credit and also

basedonhistoric.lexp€riencethatthecompanywillpayoormal.ncometaxdurintthespecifiedperiodi.e.thep
carried forward. Such ass€t, ifrecoSnised, is reviewed at€3ch galance sheet dateand the carryinSamount is wr

convincing evidence thatth€ Companywillbe liableto p.Y normaltax durintthe specified period'

is no longer a

It d* 15

a) coRpoRAIE tNroRMAIlOt{
MASFtt{ tnsurance Erokint Private Limited t'the Company'l [ClN r U550fi)GJ2022PTC134552], a Private Umited Company limited byshares, incorpor.ted on August5,2022

under the provisions of th€ Companies Act, 2013 and domicil€d in lndia, plans to operete as an lnsuraoce Broking Company and the company has appli€d for the

re8iskation and li.ense und€r lnsurance ReSulatory Development Authority (IROA).Th€ reShtered officeofthe Company is lo.ated at 24-28 First Floor, N.rayan Chambers,

Behind Patan8Hotel, tuhram Road, Ahmed.bad-38om9,Gujarat, lndia. These fina ncial statements were authorised for irsu€ in a..ordancewith a resolution patsed by the

Board of Directors at th€ir meeting held on 23rd April,2025.



MASfII{ INSURANCE EROXING PBIVATE LIMITED

Noter to th. fin.nclal St.tlm€nts
Nole:2-Material Policie3:

S ca$.nd C.sh Equlv.l.n6:
Cash and Cash equrvalents for the purpose of Gsh flov, Statement compris€ carh and cheques in hend, bank balences, demand depositswith banbwherethe ori8inal

maturlty is three monthsor less and oth€r shorl tErm hlthly liquld investments.

5 Proyl.ioor, Conlntcnt U.bllld6.nd Contlntart As.ts:
A Provisionsare recognised wh€nthe Company has a present obligation asa result of past €vents and it is probabl€thatth€ outflow of r€rou rces will b€ required to

settle th€ obligation and in respect ofwhich reliable estimatE can b€ made. Adisclosure of continSent liability is made wh€n ther€ is a po3sibl€ obliSation, that may,

but probably will not require an outflow of resources. when there is. possible obliSalion or a prerent obliSation in respect of which the lik€lihood of out low of
resourc€s is r€motq no provlslon/ d iscloiure 15 made. Provision5and continSencles are reviewed at ea.h balance she€i date and adjusted to r€fl€ct th€ correct

maflatem€nt .rtimat*. contrn8ent ars€ts are not reco8nised but are dir.losed s€parately in financial statements,

S lf the €ffect ofthe time value of money is materi.l. provlsions are discounted usin8 a.urrent pr€-iax rate that reflects, when appropriate, the risks specific to the
liability.

7 oirdcndi:
Th€ final dividsnd on shares ls r€corded as a liability on the date ol approval by the shar€holders and interim d ividends ar€ r€corded as liability on the date of
declaration by the Company's Eoard of Directors.

8 tlnanciallnatruments:
A financaal instrument is any contract that gives rige to a financialaiset ofone entity and a financial liability or equity instrument of anoth€r entity.

A FimncialAsseta:

a lnitl.l aaaognltlon and ncasurcmefi:
All financia I assets are reco8nised initially at fairvelue plu!, in the cale oI financialassets not recorded at fairvalue through profit or loss, tra n sactio n con that are

attributable to th€ acquisltion ol the financial asset. Purcheses oa sales ol financaal assetr that require delivery of assets v/ithin a time frame established by

rcgulation or convention in the martet place kegularway tradesl are reao8nised on the setllement dale, i.e., the date that th€ Company s€ttl€s io purchase orsell

theasset. However, trade receiva bles that do notcontain a signiticant financint component are measured attransaction price.

b Subsequentmeasurement:

Fo. purDoaaa of JutBrqucnt mceruacmant, tlnanchl a$ats a,a dasslflad ln for,lr catBotlcs:
I o€bt lnrtrum€nB at amonlsed corl:

A'debtanstrument' is m€arur€d attheamortised cost if both the followint cond itiont are met:

- Theassetis held urith an objective of colleclinS contractualca5h flowt
- Contractual terms of the ass€t give rls€ on specified dates to caih flows rhat ar€'solely paym€nts ofprincipal.nd interest' ISPPll on the principalamount

oul5tandins.

Art€r initial meesurement, su.h financialesseta are subsequently m.asured atemortised cost usinS the effective inter€st rate lElRlmethod. amo.tised.ost is

calculat€d by taking into accouni any disaount or premium on acquisition and fees or costs that are an inteSral pan ofthe tlR. Th€ EIR amotisation is included in

finance income in theStatementof Profit and Loss. The losses arisinSfrom impairment ar€ recognised in the Statement of profit and loss,

il Oebr insirum€nt5 .t t ir v.lue throuth other comprehenslve income [wToCll:
A'debt anrtrument' is.lasrifi€d as at the FvToCl if both ofthe following criteria ar€ m€t:

- Theersetk held whh obiectiver of both collecting contEctualcash florrs and selllnS the fina ncial assets

- The assels contractualcash flows repres€ntSPH

Debt instruments Included within the FVTOCIcateSory are measured Initially as well as at ea.h reportin8 dat€ at fair value. Fair value mov€mentsare r€cognized in

theOCl, However, the Company reco8nites interestIncoma, ampairment losies & rcve6alt andforeiSn exchange Sain or loss in the Statement of Prolit and Loss.

On dereco8nition ofthe asset, cumulative gain or loss previously recotnised in OCI is reclassified from the equity to Statementof Profit and lots.lnterest earned

whilstholding FVTOC|debt lnstrument ir repo(ed as interettancome usingthe EIR m€thod.

iii ocbt inrtrum€its and derlv:tive at filr v.lue th.urth P.ofit or 1033 IFVTPU:

FVTptisa residuatcategory for debt instruments. Any debt anstrument, which do€s not meet the criteria for categorlzation at at.mortjzed cost or as FVTOCI, is

cl.ssiled a5 at fVTPL tnstruments includ€d withan the FVTPL cateSory are m€asured atfairvaluewith allch.nge5 re.ognired in th€ Statem€ntof Profitand lott

lv Equlty lnirumlnts:
Altequity investmcnts in lcop€ of tnd A5109 are m€asured at fairvalu€. Equity instruments which are h€ld fo. tradinS are classifled as at FVIPL. ror allother

aquity instruments, theCompany may male an irrevocable electionto pres€nt subsequent chanSes ln the fakvalu€ in other comprehensive income. Th€

Companyhas mad€ such election on an instrumen!by instrument basis. The cl.ssification is made on initialre.oSnitioh and is inevo.able. lf the CompanYd€cid€s

toclassifyan eq uity instrument as at FVTOCI.then allfair value ch.nges on the instrument, excluding d ividends, are recogni&d in the OCl. Th€r€ i3 no recycling of

the amountsfrom OOtostatementot Prolltand tors, €ven on sale of investment. Howeve., the Company may t€nafer the cumulaliv€ Sain or loss within€quitY.

Equity instru m€nts included within rhe FVTPI cateSory are m€asured at fair value with allchanges recognir€d in the Statement of Profitand Loss.

D€recoSnltlon:

A financialasset [or, wh€re applic.ble, a part of a financial assetl is primarily derecognh€d [i.e. removed from lhe ComPany's balance sheetlwhen:

i The rights to receive cash florYs from the .55et have €xpi.ed, or

ii TheCompanyhas transferr€d its riShts to reEeive cash flowsfrom th€ asset o. has assumed ah obliSation lo payth€ receiv€d cashflows in fullwithout material

delay to . third party under a 'pasr-throuSh' arranSement; a nd either Ial the Com pany has transferr€d substantia lly a ll the risk end .ewards of th€ .sset, or [b]

the Company har neither transferred nor r€tained substantially allthe risks and rewards ofthe assel but has transferaed controlof the asset-

When the Company has transferred its rights to receive cash flows from an arset or has entered into e pass-throuSh arranS€ment, it evaluat€s ifend to what extent it

has retained the risk5 and rewards of own€rship. When it has neithcr t.ansf€rred nor retained substantially aliof the ri5l5 and rewards of the asset, nor transferred

controlof the asset, the Company continues to r€ro8nise the transferred asset tothe extent of the Company's continuinS involvement. ln that cas€, th€ Company also

r€coSnises an arsociated liabitity. The transferred ars€t andthe assodat€d liablllty are m€arur€d on. basisthat r€flects the ri8ht5 and obliSations that the Company

has rEteined. Whenthe Company has t6n5ferred the risks and rewards ot ownerthip of the financialasret, the sBme i5 derecoSnised.

iLrru f,Jaor.
l,rnbiwiilr
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MASTIT{ II{SURAiICE BROKITIG PRIVATE LIMTTEO

l{otaa to lha Flnanclal Stlem€nts
Note: 2- Materia I Ac.ountine Polkies:

d lmp.lrmlnl orfin.nd.l artd3:
ln accordancewith lnd AS 109, the Comp.nyappli€5 expe€tEd.redit loss IECLI model ,or measur€ment end recoSnition ofimpai.m€nt losson trade receivables o. any

contr.ctual riSht to receave c.sh or another financblasset. The Company tollows 'simpliried approach'for recognition ofimpairment loss allow.nce. The application of
simpllfied approach do€s not requlre the Company to track changes in credit rist. Rather, it requires th€ ComFnyto r€cognis€ thp impairm€nt lots allowance b.sed on

lifetim€ lcts at €ach reportint d.te, right from its initial r€coSnition. For recoS[ition of impairment lo.s on other financial assets and risl erposure, th€ Company

determines that whetherthere has b€€n a rl8nific.nt increase in the credlt risk rince initial recoSnition. lf credit risk ha5 not increased siSnificantly, l2-monlh ECl. is

used to provide for lmpairment lorr. Howevcr, if cr€dit rlik has Increesed .ignillcantly, llfetime ECL is used.lf, in a subsequent period, credit quality oflhe instrument

impoves such that there Ir no lonSera significinl Increar! incredit rirk sinr€ initial re.oSnition, th€n the €ntitY.ev€rtt to re.o8nisin8 impaiment loss allowance bas€d

on 12-month ECI-. Uf€time ECL are the expeded credit loss€s resuhin8 from allpossible default events over rhe expected lifE ota fimncialinstrument. The 12-month

EcL h a portion ofth€ lifetlme ECLwhich reiults fiom d€f.ult events thet are possible within 12 months afterthe reponingdate. Ect is the difter€nce between all

contractual.ash flowsthaiarc duetothe Company in accord.ncewith thecontrictand allthe cash flowstha! the entity expects to re€eiv€ [i.e.,allcash shortfallsl,

discounted.tthe originalElR. Ect impairment loss a llow.nc€ lor reversallis r€coSnir€d asexpense/ income ln the Statement of profit and loss. The balancesheet

presentalion for various financial instruments i5 d€s.rib€d below:

Financialassets measured as at amortised cost and contractual revenue reaeivables: €CL ir presented as an allowance, i.e., as an inteSral pan of the measurement

olthose assets in th€ balanc€ sheet, which reduc$ the net car.yin8 amount, Untilthe asset m€els write-ofl criteria, the Company do€r not reduce impai.ment

allowance from the gross crrrylng amount,

Forass€ssin8 increase in credit rirland impai.ment loss, th€ Company combin€! lin.ncbl lnstrumenti on the b.sisol shared cred it risk charaderisti.s.
I tih.nclalu.blliti€!:
. lnitl.l rscotnluo.r .nd ir€a$[ement:

financial liabilities are classilied, at Inltial recoSnition, as fnancial liabilitles at falrvalue throuth profr or loss,loans and borrowinSs, payabl€t or es derivatives

designated a5 hedSlnS initruments ln an efrectiv€ h.dt€, esappropriete. All fin.nci.l la.bilitig .re recoSnised initially at fair value and. in the case of loant and

borrowings and paya bles, rEt of directly attributable transaction coits.

b Subrequentme.$r.ment:
Subsequently all fina ncial liabilities .re measured atamortised cost, using EIR method. G.ins and lossesare recoSnised in Stat€ment of profit and losswhen the

liabilities are derecognised as wellas throuSh the ElRemortis.tion pro.ess. Amortised rcst iscalculat€d bytaling into accou nt a ny discount or premium on acquisition

and fees or costs that ar€ an integral p.rt of the ElR.The tlRamortis:tion is included .s fina nce costs inthe Statement ofprofitand los..

c Dcr.aofnltlon:
A finaooal li.bility ir derecognis€d when the obligation und€r the liability is dilcharBed or.ancell€d or€rpires. When an eristilrS financial liability is r€placed by

anotherfrom the same lend€ron su bstantially different terms, or th€ terms of an eristin8 liability ar€ substantially modifi€d, such an exchante or modification is

treat€d as th€ dereognition of th€ oriSinal liability and th. r€.otnition of a new liability. The differen.e in the resp€ctiv€ c.rryin8 amounts is r€.otnh€d in the

StatemEnt of profit and loss.

d Embcdded d.riv.tll.t:
An €mbedded deriv.tive is a componentofa hybrid lcombln€dllnrt umentthet.lro includes a non-derivative host contra.t - with the €ffect that some of the cash

flows ofthecombined instrumentv.ryin a way similar to a sta ndalone derlvatlve. Derivatives €mbedd€d in allother host contract5 are accounted for as separate

denvatives and r€cord€d at fairvalue if thelr €conomic characteristics and risks are not closely related to thote of the hoat contGcti and th€ host contlacts are not

held for trading or deiiSnat€d at faar value though profit or loss. These embedded derivetives are measured at fairyalue with chanSes in fairvalu€ recotnised in

Stat€m€nt of profit and loss, unl€$ desiSnated a5 effective hed8ins instruments.

C Rerlassificatlon ot financl.l asrals:

which are equity instruments and financial liabilities. For fina naial assets which.re deb! instruments, a reclassification is made onv if there i5 e change in the business

modelfor managin8 those aasets, ChanSestothe businesl mod€lare erp€cted to b€ infrequenl.Ihe Cohpany'ssenior management determines chanSe in the

business mod€lasa aesult of externalor intemalchanges which are significant to the Compan/a operations, Such changes ere evrdent to e*emalpartiel A change in

the businers modeloccu6 when the Company either begins or ceases to pedorm en activitylhat is significant to it5 operations. lfthe Company reclassifies financial

aslets, it applies th€ .eclassitication prosp€ctively from lhe r€.larsific.tion which is th€ firstd.yofth€ immediatelYnext repodng period followin8the cha68e in

busin€ri mod€la5 p€rlnd AS 109.

D Ofitlnin8 ot fn n.l.l lnnruri.nts:
Financiatassets and finencial liabilities ar€ olfset and the net amount ls reported ln th€ balancesheet if ther€ ita currently enforceable leS.lriSht to offs€t the

rpcognised amounts a nd there is en intentionto sattle on a net basis, to realis€ the assets and settlethe liabilities simultan€ously.

I Falr Valua Mc.suram.nt:
Fakvalu€ itth€ price that would be received to sellan asset or paid to transler . liabilily in an orderly tran$ction between market p.rticipants at th€ measurement

d.te. fhe fair vatu€ measurement is based on the presumption th.t the tmnsirction to sellthe.tset or transferthc liability takes place either:

a ln th€ prlncapalmarket for the asset or liability, o.
b ln th€ absence of a princiPal martet, in the mott adv.ntageous mariet forthe asset or lbbilitY

Ihe principalorthe most advantzSeous marl€t must b€ accessible bv th€ Company.

The fairv.lue of an asset or a tiabitity is measured usint the assumptionr that ma*et p.rticipants would use when pricinS the aiset or liability, a55umin8 that mark€t

pani.ipants act in theireconomic best int.rest,
A f.irvatue measurement of a non-fina ncial ass€t takes into account a market participanfr ability to Senerate economic benefits by uiin8 the asset in its hlghest and

bert useor bysellin8 itto another ma.kq particapant that would use the asset in iB hiShest and bert use. The ComPany usesvaluation techniqu€s that are appropriate

in the circumstinces andforwhich sufficient data are availableto measure fairvalue, meximisinSthe useof r€lev.nt obi€rvable inputs and minimisingth€ ure of

unobseruablP inPuts.

AI assets and tiabilities for which tairvalue is measured or dis(los€d ln the financial statements ar€ c.teSoris€d within the fairvaloe hierarchY, d€scribed as follows,

based on the lowert levelinputthat is sitnificent to the fairv.lue measurehent as a whole:

. L€v€l 1 - Quoted lunadjusledl martet prices In active martets for id€ntical a55€ts or liabilities

b L€vel 2 - valu.tion techniquB for which the lowest level input that is sitnificant to the fair value meaturem€nt ir directlv or indirectlY obs€rvabl€

c Level3 - V.luarion techniqu€s for which the low€st levelinput that is siSnilicant to the fairvalu€ measorement is unobservable

For.ssets and liabilti€s rhatare recoSnis€d irl the financlal statem€nts on a r€.ur.intb.sh, the company determines wh€ther translers have o{curred betw€en levels

in the hierarchy by r€-assessin8 cateSorasation lbared on the lowest level input that is si8nificant to the fair v.lue measurementas a wholelat the end of each

Imi.lsll5
I.lr! fe{
fd$rrdl

reporting period.
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Not.r to th. fin.nd:l Statement!

Note:2 Materia I AccountinS Poli.i€s:

10 E.rnlryr 9.r Sh.r.:
Baslc earnlnSs per share 15 calculated by dividing the net prolit o.loss [excludlng oth.rcomp.ehensivE in.ome] for the y€ar attributable to equity shar€hold€rs by the

weighred avc.a8€ nuhber ot equity share! out5tandinS durinS th€ y€. r. The wei8hted avera8€ numb€r of equity shares outi. ndhS durin8 the year is adiusted for evenB

ruch ar bonus issue, bonus el€ment in a riSht issu€, shares spllt and reseryc sh.re splits lconrolidation ofshar€sl that hav€ chanted th€ number of equity shares

oLrt5tandin& without a.orrespondin8 ch.nge in resources. Forth€ purpose ofcalculatin8 diluted earnings p€r share, the n€t profit or lors lercluding other comprehentive

incomelforthe year attributable to equity shareholders and th€ weithted averaSe number of sharer outstanding durinS the year.r€ adjuned tor the effects ol alldilutiv€

potential equity 5hare5.

B R€cnt Aaaosntlnt Pmnounccmcnlt:
The Mlnistry ofCorporate Aftal6 [MCAI notifl.s new standards o.emendmentsto the eistlng stendards under Companies Ilndian A.countinS Standards] Rulesas

issued from tim€ to time. DurinS th. yea. ended March 31,2025, MCI has notlfied .mendments lo lnd AS 116 - l-€ates relating to sale and lease back

tranractiont applicabl. from Apnl 1,2024. The Company has Gview€d the new am€ndments and based on evaluation th€re is no siEnificanl impact on its

fimncial atatement5.

On May 9,2025, MCA notifies the amendments to lnd AS 21- Effects ot ChanSes ln ForeiSn ErchanSe Rates. Thes€ amendments aim to provide.learer tuid.nce on

ass€ssint currency exchanSe.bility and €stimatint erchange r.tei when curr€n.ies ar€ not r€adily exchangeable. The amendm€nts are €ffective for the year

b€ginniryfrom April 1,2025. The Company har revi€wed the new amendments and based on evaluataon there h no siSnificant impact on its financia I statements

z:\

rrr!da!*15.
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MASfI IiISURAI{CE SRO(ING PRIVATE UMITED

Iotes to tha Fil,lanclal stetements
(lNB in Thousand)

3l March 2023 3l March 2024

Note: 3-Oth.r financlal Ass€t.

10.m
516.03

10.00 s16.03

Fixed Depositswith Eank h.vina matudty of more than 12 months
Security Deposit

Total

Note: +Cash and cash Equlv.lents:
1$.74

1,663.25

3,633.55

1,781.99 3,633.ss

515.03

516.03

5r5.03

D€posiBwith maturity mo.e th.n 12 months lR€fer Note 3l

Lesst Amount5 disclosed asother Non-cuarent assets

B.nl l.l.naas othar than Cash and Ca5h Equlgalanta

There tre no amounts of cash end cash equavalent balances held by the €ntrty that ar€ not availabl. for use by th€ Company

Nole: 5-Oth€r Current Assets
10.54

77.5t
15.{5
21.91

1.4?

38.83 24.11,

Eelances with Statutory Aulhorities
P.epaid Expens€s

Othels

Iotal

Not€: EEquity Share capital:

s,oo,om Equity shares of INB 10/- each 5,@0.@

5.00o.(rc

lrrued, Sub.crlbed .nd P.ld-up:

tm,o00 €quily shar$ of INR 10/-each, f'rllYpaid-up

Tot.l

s,0m.m

A The re.onciliation ot number of 3hae. ir .s undel '
Number ofshares at th€ be8lnnlnS of th€ year

Add: Shar€s i5su€d duringthey€ar
Number ofshares at the end of lhe year

B The Company fus only one class of equlty 5hares having a parvalue of INR 10/- per share. Each holder of equity sharc is entitled

to one vote per share. The dividend proposed by th€ 8o.rd of okectoF is subj€ct to the approval of the shar€holders in the

5,00,000 5,@,OOO

annual General Meetin& erept in the ca5€ of interim dividend ln lhe €vent of liquadation of th€ Company, the eq

sharehotdeE shatt be entitted to proportionat€ share of th€ir holdin8 in the ass€ts r€maininS after distribution of all pref€renti.l

C Oetail! ofShar€holder holdi ate Equity SharesoflNR - each

D D€teih of Shares held rs March 31,2025

Promot€r's/ Prcmoler 6roup's Name xoftotal x chang€

durlnr

n MAs Financial Services Limited 3,45,000 toQ%@ffi
a MAS RuralHouri MEts 1@%

B Mr. Kaml€shGandhi 1,Om O.zVo 100%

a Mrs. Shweta (amlesh Gandhi o 20% 1@%

5 1,0m 0.20% 100%

6 Mr. saumilPan 000 0.20% 100%

7 Mr. DhvanilGandhi

Note:7-Other Eq

Retalned tarniqt:
galance ar p€r last Ealance Sheet

Add: I Lossl for the Yea r/Period

Balan.€ as at the end ofthe year/p€riod

(147.05)

X of total

holdinE

Name olShareholder

3,45,000

1,50,0m

69.m%
30.mJ6

1

2

MAS financbl Servic€s timited

MAS Rural HousinS and MortSate

1,000 0.20% 100%

(878.83)

2,360.15) 73\7al

Nor.:8-oth€rFinan.lal Liabiliti€s:
44.67

7.45

58.15

11.65

56.52
Payable to statutoryAuthorlties
Total

7. Hdt4.
d ttl.

-

EE

EEI

IEaEEE
3@l@

--

-

Ealanceswith Banks

Deposits with maturity lessthan 3 months

Cash and cash Equlv.lentr

Other Eank BalanE r:

69.4O



MASFIII INSURANCE BROI(ING PRIVATE UMITEO

ol.r to thc Financi.l Slatcments
(lNR in Thousand)

3l March 2025 3l March 2024

Not€:90ther lncome
154.49

0.37

105.39

154.86 105.39

Inter€st on d€porits with banks

Other lncom€

Total

Note: lGEmployee 8€n€llls E$enses
2,t74.71

51.10

726.29

16.98

2,425.81 743.27

16.9145.10

salari€s & Wat€s

contribution to Provident and Otherfunds ['l

[.] Ihe companhs contdbutloi tow..ds dcfined .ontlbutl,on pl.nr
Contribution to Provident Fund and otherfunds

Note:11-titrance cort
0.01

0.01
lntereston Oth€rs

Tot.l

Nole: 12-Oth.r &p€nsesr
19.17

2.m
s.31

25.91

16.80

17.84

1.13

29.v)
4.50

5.90

8.24

29.90

14.7s

93.8989.20

11.98

5.90

11.80

2.95

14.7517.8E

ReSisvation Expenses

Ratei & Taxes

LeSal char8es

ROC CharSes

P.yment ro Audito6 ['t
Miscellaneous Expens€s

Tor.l

['] Payment to Auditors Includ. llncludin8 t.resl

Oth€r servic€s

fotal
shar€ [EPs]:Note: 13-6l.uletion of Ea rnints pet E

(2,360,1s)

5,m,000
10

14.721

(731.78)

5,00,(m
10

(1.45)

Th€ numeratoEand denominato6 used tocalculatethe basic and diluted EPsareatfollows

I
c
0

Loss .ttdbutabl€ to shareholders

Easic .nd weight€d rveraS. number of EquitY shares outstandinS durin8th€ y€ar

INR'Thousand
Numbe6

INR

INR
Nominalvalue of equlty share

Easic & Diluted EPs

Note: 1+R€lited P.rty Tr.nsacllon5:

A t{.me ot the Related Parti€i end Nature ofth€ Rel.ted Partv R€lationship with whom tranraction3

talan plac!:

. Holdlnlcomp.nY: MAS Financial Services Limited

b fellof slbrldl.ry companl./ concems: MAs RuralHourin8and MortSaS€ Finance Limit€d

c (.y Manatemcnt p.rionncl Mr Kamlesh C Gendhi(Direclor)

(where there .re trantactions) Mrs DaBhanas PandYa (Directod

Mr.Saumll PandYa (Dkectod

d Orh€r Elated pa.dg
(where there are transactions) M6. Shweta X' Gand hi kelative of KM P)

Mr. Ohvanil Gandhi (relative of KMP)

B Taansactlons with n€ht€d Partlaa:

There are no tranractions with related pa.ties as dis.losed in IAlabove dudnS the flnancialyear 2024 -2025 and In the previousyear 2023-2024.

C Th€rc lt no Salancc Outst ndinS

Ther€ are no Balance outjtand in8 with related paniesas disctosed in lAl abov€ during the financialyear 202+2025 and in the previous y€a r 2023_2024

Flnanclel a5t.t5:
Th€ c..ryin8.moontl olcash and cash equivelents a.e consadered to be the approximately €qualto the fair valu€s

rlnan lalU.biliti!3:
fairvalu€sototherfinancialliabilities.reconsjderedlob€approrimatelyequaltoth'crrryinSvalues'

Nolei 15-Finan.lal lnsttument5:

7,lLrtsC.
Orrtfi.

lM**l5
*ir! llroa
lr rrtr

--

-



MAS'IN INSURANCE AROXING PRIVATE UMITEO

Notes io the Fln.n.lal Statements

Not€: lGtinan.lal Rirl Man.t€me^t:

FVOCT

FVOCT

A Flnancla I lnatruments

zo24

Total

(lNR ln Thouiandl

As at March 31,2ozs

1,791.99

59.80

59.80

791.99

69.80

59.80

(lNRin Thous.nd)

4,149.57

56-52

56.52

4,149.57

56.52

55.S2

Flnandelaarat5:

cash and cash Equivalents

Other tinancialAset
Tot.l

nn id.l ll.blllu6:
Olher Current Financial tlabilities
Totrl

rlnindal a35et5:

cash and cash Equivalents

Other Financlal Asset

Totrl
rln ncl.l ll.bllltlct:

Oiher Cunent FinanciaI U.bilitaet
Tot l

t"781.99

10.@

1,781.99

10.m

3,533.ss

516.01

3,633.55

s16.03

I RkL Mana8emant:
The Compeny's activities erpose it to liquidity risk. This note expbins the 5ources of ri5k which the €ntity is expoied to and how the entitY m.naSes the risk and th€ related

tmpactin the linan.ial statem€nts. The Compan/s risk management Is don€ ln.lose co-ordination with the board of darecto6 and focuses on ectiv€V s€curing the

Compen/s shon, medium and long-term cash flows by minimi.ingthe exposure to yolatile finenci.l markets. Long-term financial investments are managed lo Senerate

to which the Company it exposed are des.ribed b€low:

e Cr€dit.lrtl
Cr€dit risk arises from the posiibility thar count€r p.rty may not be able to 3ettl€ ltr obliSations as etreed. Th€ Company is €xpot€d to credit risk from bank dePo3its and

analysir of historicilb.d debt5and a8€ln8 of accou nts receivable.

b Uquldhy rt't:
a prudent tiquidity rtsk manaSement implles maintaining suffl.ient c.sh .nd m.rletabl€ securitjesand the availebilitY of fundin! throuth an edequate amountof

committed credit facilities to meet obligations when due. Due to th€ n.ture oflhe businert the company maintains flexability in fundinS by maintainint availability

under.ommitted facilities.

b Management monitors rollinS forecasts of the Compan/s liquidity position and cash and ca5h equivalents on the basis ol exp€cted cath flow5. The Company takes into

account the liquidity ofthe market in whlch lt operatel. ln addltion, th€ Company/s liquidity manaSement policy lnvolves proiecting cash flows and contld€rin8 the

l€velof liquid assets nec€rsary to me€t th€s€, monitorin8 belan.e sheet liquidity ratios against inl€rnal regul.tory requirem€nts and maintainin8 debt financiry plant.

c M.turiti.s of fn.nclal liabilitl.l:
The table5 belowanalysethe Company's financial liabilities anto relevant maturity Sroupinsr bas€d on their conlra€tual maturitie5 for all non_derivative financial

liabitiries. Th€ amou nts dir.los€d in the rable are the contractua I undiscouoted cash flowr. Bal.nces due within 12 months equal their carryinS blances as the impact

ofdiscountinE is not siSnificanl.
(lNi ln Thousa

2025
>3

Non-derlv.tlve Fln.nclal U.bilille.:
Other Current Financi.l Liabilities
Total

(lNR in

<1 1-2 >3

n-derlv.tlye Fln.nclal llabilltles:
other Cu rrent tina ncia I Liabilities
Total

2

[nriiosll.

7, ti.tbe.
OBrt{r,

llalr! llrf,
kribawdt

6r.so ]
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MASfII{ INSURA CE AROXING PRIVAIT LIMTTED

Ilot6 to tha tinancial Stat€ficntt

FY 2+25 FY 23-24Ratio

392.01X

-59.74%

392.0lX

45.94t4

Bef€r Not€ 1

Refer Note 2

Ref€r Nole 2

Refer Note 3

25.1)9

t{a

t{A

-80.25X

,{A

-80.25X

7.6314

u.79

-15.3116

NA

Curent Liabilhl€s

Sharehold€r's Equity

Finance cost + Repayment of
debt

Average Shareholde/s Equity

Av€rage Tlad€ Receivabl€s

AveGte Trade Payables

Worlln8Capital

l{€t Sale!

Capital Employed

wearhled average of

Totai Debt

Earnin$ available for debt

Net profit after taxes +

Net Sales

NetSales
Net Purchases and Other

Erpenies
NetSaler
Net profit efter taxes +

exceptlonal ltems

Earnin$ before interest and

ln.om€ f rom investm€nt5

d

10

I 1

1

2

3

4

5

6

7

8

9

Current Ratio

D€bt-Equity Ratio

Debt SeNice Covera8e Ratio

Return on Equity Ratio ['l
lnventory turnover fttio

rade Receivables turnover ratio

rade paya bles turnover ratio

Net capit3l turnover ratio

Net profit ratio

Return on Gpitalemployed l'l

Return on investment

icalRatios:

Note:18:
The Companyhas losse! und€rtar laws d uring the Y€ar, resulti

abs€nce of virtual certainty supponed by convincin8 evidence r

nt ln to defened tar assets. However, consid€ n8

th3t sumci€nt fulure taxable income willbe availa

prin.iple ofprudence, deferred tarasse!!ere not recoSnised in

ble aSainst which su.h deferred tarassets can be r€alised.

Note:19
The Companydid nothave any material tra nsaction with compan

current financial Year

Section 560 ol Compani€s AcL 1956 durinB thcies strlrck off under Section 248 ofthe Companies Act,2013 or

Note: 20:
as on 3l March 2025The

Not€:21
tto proceedings trave been anitiated orpendinS against the Compa ny for holding any benami PropertY under the Benamirra'se

thereund€r, as at 3t March 2025

ctions (Proh ibition) Act, 1988 and rules made

Nole:22:
red with Roc within theor ratisfaction, as aPPlicable are

Ndt€:23:

r ended 3l March 202s.

rhddisclosered n8rhatrded ts,ictrThere the
The ha p lyT 195thethe02s,

Noter 24:
ducurrency or Virtual Cuhar not tmded orinvested inThe Compa

r ended 31 March 2029

Note:25:

ended March 31,2025for theflnancial

{nesvictionon number of Layers) Rules, 2017
e (87) ofseclion 2oftheActread with Companies

The Company has complied with the num ber of layers prescribed under claus

Not€:25:
has not entered into a t.The

Note: 27
the r ended 31M.rch 2025durinTh€re were no in(an.es offraud re

Note: 28:
arended3l March 2025theriI deIba k fiItedecli

Note:29: .h har a feature ol recordinS audit trail {edit loe)

b€en preserv€d by the company as pe.th.

,tatutoni requir€mentl for record ret€ntion.

zo25March31dedthe cialits ksint ingThe ng
dit irairherhd h rou8hlity

to Material Ac.ounti 29 n.ialthnd 1licies

7, Ndb0r
Or[tfi,
Hn fag,
k$rrdl

llrrdrb$15

s. $.lo*J
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A5 oer our reoort of€ven dat€

for Mukesh M. Shah &Co.

charter€d Accountants

Flrm Regi5tEtion Numb€r 106625w

Ll./').L- LL

(arnak K. Shah

Memb€6hip Numb€r: 129675

Ahmedabad,

oate:23rd April,2025

Director Dkecior

DIN-09697230 DIN-07610402

$ry
Yq
P.idYa Darthana 5. PandYa

1 Due to de.reate in Crsh and C.sh EquivalenG and increase in other finencial liabilitie5.

2 DurinS the year losses have incrcased

3 Due to inclease in th€ ave68e tenure of the deposits durlnt the Year, th€ retum has incr€aied durinS the Year'

NA

-16.31%

5.19%

31 M.rch

has
ha5all


