A1 A $fin Insurance Broking Private Limited
REG. OFFICE: 24-28, First Floor, Narayan Chambers, Behind Patang Hotel, Ashram Road
Ahmedabad 380009
CIN: U66000GJ2022PTC134562
(T): 079-30016500Q; E-mail: riddhi_bhayani@mas.co.in

NOTICE

NOTICE is hereby given that the Third Annual General Meeting of the members of iASFIN INSURANCE
BROKING PRIVATE 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:

1. To receive, consider and adopt the audited financial statement of the Company for the year ended 31
March, 2025 including Audited Balance Sheet as at 315 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 13, 61, 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 (AQA), 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 Lakh) shares of Rs.
10/- (Rupees Ten only) 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:

“5{iii} The share capital of the Company is 1,00,00,000 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
Beard 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, modify, 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
ACL"

“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 therete 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 hereof are 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.”

April 23, 2025 By Order of the Board
Ahmedabad For, 1 A SFIN INSURANCE BROKING PRIVATE LIMITED

AF

Darshana §. Pandya
Director
(DIN: 07610402)

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE 3RC (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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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.

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.

Route-map for attaining the 3™ Annual General Meeting of the Company:
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EXPLANATORY 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
(Insurance 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 of the 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, subject to the approval of the 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 only) 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 of the 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 AM. to 1:30 P.M. till the date
of the 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 Resolution. 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.

April 23, 2025 By Order of the Board
Ahmedabad For, 1A SFIN INSURANCE BROKING PRIVATE LIMITED

AF

Darshana S. Pandya
Director
{DIN: 07610402)




Proxy Form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the

Companies (Management and Administration) Rules, 2014]
M A SFIN INSURANCE BROKING PRIVATE LIMITED
(CIN: U66000GJ2022PTC134562)

Registered Office: 24-28, First Floor, Narayan Chambers, Behind Patang Hotel, Ashram Road
Ahmedabad - 380009, Gujarat

Name of the member(s):
Registered Address:
E-mail Id:

Folio No/ Client 1d
DPID:

I/ We, being the member(s) of ........... shares of the above named Company, hereby appoint:
Name: uamauaimmsannns  BMAlIA st
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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 at 24-28, 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

1. To receive, consider and adopt the audited financial statement of the
Company for the year ended March 31, 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(iii)” of Memorandum of
Association of the Company




Affix
Revenue
Stamp

Signed this ..................day of ............. 2025

Signature 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 MASFIN 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, July 23, 2025 at
03:00 p.m.

Name of the Shareholder:

Ledger Folio No./ CL ID:

DPID No. :

Number of shares held:

Name of the proxy/ Representative, if any:

Signature of the Member/ Proxy:




DIRECTORS’ REPORT

To
The Members,
S A SFIN INSURANCE BROKING PRIVATE LIMITED

Your directors have pleasure in presenting the Third (3) Annual Report of the Company
together with audited statements of accounts for the Period ended on March 31, 2025.

{In Rs.)
FINANCIAL RESULTS Year ended Year ended
March 31, March 31,
2025 2024
Revenue from Operations 0 0
Other Income 1,54,864 1,05,393
Total Income 1,54,864 1,05,393
Total expenses 25,15,006 8,37,171
Profit/(Loss) Before Tax (23,60,142) (7,31,778)
Less: Tax 0 0
Profit/Loss for the year (23,60,142) (7,31,778)
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 69% 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 31, 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, 2014.

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 of the 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, 2025, August 28, 2024, November 08, 2024 & January 23, 2025 and all the

directors were present at the meetings.

NUMBER OF MEETINGS ATTENDED BY DIRECTORS

Sr. No. Name Of Directors Meetings Attended
1. Mr. Kamlesh C. Gandhi 5
2, Mrs. Darshana Pandya 5
3. Mr. Saumil D. Pandya 5
SHARE CAPITAL:

The authorized share capital of the company is Rs.50,00,000/- 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.




RESERVES:

Loss of Rs.23,60,142 has been transferred to Reserve account for the Financial Year ended on
March 31, 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 cenclusion
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: 106625W}, 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 15* (First)
Annual general meeting until the conclusion of 6™ (Sixth) Annual General Meeting to be held
in the calendar 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,
2013,

The Company is not required to appoint any Key Managerial Personnel as per Companies Act,
2013.

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, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO:

In accordance with the provisions of Section 134(3) (m) of the Companies Act, 2013 read
with Rule 8 of the Companies (Accounts) Rules, 2014, 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.

o 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, 2013:

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 LINK OF ANNUAL RETURN, IF ANY:
The Company doesn’t have any website. Therefore, no need of publication of Annual Return.
PARTICULARS OF CONTRACTS OR ARRANGEMENTS 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 178(1) 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, 2022. At present, the element of risk
threatening the Company are very minimal. Hence, the Company has not formulated any Risk
Management Policy.

DIRECTORS' RESPONSIBILITY STATEMENT:

In terms of Section 134 (5) of the Companies Act, 2013, the directors would like to state that:

1. 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;

2. 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 177 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.



SEXUAL HARASSMENT OF WOMEN AT WORKPLACE:

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, 2013. Details of complaints of sexual harassment as prescribed under
Companies (Accounts) Rules, 2014 are as follows:

Sr. Particulars No. of Complaints

No.

1. Number of complaints of sexual harassment Nil
received in the year

Zs Number of complaints disposed off during the year Nil

3. Number of cases pending for more than ninety days Nil

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, JOINT VENTURES AND ASSOCIATE COMPANIES:

The Company does not have any Subsidiary or Joint venture. The Company is an Associate
Company of M A S Rural Housing & Mortgage Finance Limited as it holds 30% shares of the
company.

ADEQUACY OF INTERNAL FINANCIAL CONTROL:

The Companies Act, 2013 read with Rule 8(5)(viii) of Companies (Accounts) Rules, 2014 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,
2014 & in respect of section 148(1) of Companies Act, 2013 is not applicable to the Company.




GENERAL 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 8 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.

April 23,2025 By Order of the Board
Ahmedabad For, M A SFIN INSURANCE BROKING PRIVATE LIMITED

5

Saumil D. Pa nd)lza =3
Director Director
(DIN: 09697230) (DIN: 07610402)



MUKXESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To the Members of MASFIN Insurance Broking Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of MASFIN Insurance Broking Private Limited (‘the
Company’), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of cash flows and the Statement of Changes in

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

In 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, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
('Ind AS’) and other accounting principles generally accepted in India, 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(10) of the 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 Institute of Chartered
Accountants of India ('ICAI') together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAl'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.

Information other than the financial Statements and Auditor's Report thereon

The Company's Board of Directors 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.

In connection with our audit of the financial 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.

If, 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 Ind-AS and other accounting principles generally accepted in India.
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MUKXESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing 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 financial 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.

In 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.

Auditor’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:

+ Identify and assess the risks of material misstatement of the fi nancial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient 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(3)(i) 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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. If
we conclude that a material 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
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and eventsin 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
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

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 financial 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 deficiencies 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, 2020 (“the Order”), issued by the Central
Government of India 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) In our opinion, proper books of account as required by law have been kept by the company so far as it
appears from our examination of those books. The 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 India during the year.

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

d

—_—

In our opinion, the aforesaid financial statements comply with the Ind 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.

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure 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 Act. 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 included 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 31, 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 Investor 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
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(b)

(c)

sources or kind of funds) by the company to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary 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;

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 (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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 financial year ended March 31, 2025
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.

Place: Ahmedabad
Date: April 23, 2025
UDIN: 25129675BMOJIGM4922
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For MUKESH M. SHAH & CO.,,
Chartered Accountants
Firm Registration No.: 106625W

KMLUJ-J_ Le. St
Karnik K. Shah
Partner

Membership No.: 129675
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“Annexure A" to the Independent Auditors’ Report

The Annexure referred to in Independent Auditors’ Report to the members 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)

(ii)

(iii)

(iv)

(v)

(vi)

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in

(@) A. During the year, the Company does not have Property, Plant and Equipment. Accordingly,

the reporting under clause 3(i}(a)(A) of the Order is not applicable to it.

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

(d) There are no Property, Plant and Equipment and Intangible Assets. Accordingly, reporting
under clause 3(i)(d) 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 heolding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(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 of five crore rupees
during the year, in aggregate, from banks or financial institutions on the basis of security of
current assets. Accordingly, reporting under clause (ii)(b) of the Order is not applicable.

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.

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.

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 India or any court or any other
Tribunal, in this regard.

In absence of any manufacturing activity carried out by the company, the requirement of maintenance
of cost records under sub section 1 of section 148 of the Companies Act, 2013 are not applicable to
the Company during the year under audit.
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(vii) According to the information and explanations given to us, in respect of statutory dues:

(a)

(b)

(c)

The Company has been generally regular in depositing the amounts deducted / accrued in the
books of account, in respect of undisputed statutory dues including Goods and Services tax,
Provident Fund, Employees’ State Insurance, Income-tax, Cess and any other material statutory
dues applicable to the company.

There were no material undisputed amounts payable in respect of Goods and Service Tax,
Provident Fund, Employees’ State Insurance, Income-tax, Cess and any other material statutory
dues in arrears as at March 31, 2025 for a period of more than six months from the date they
became payable.

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

(vii} 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 Income Tax Act, 1961 (43
of 1961) during the year.

(ix) 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)

(b)
(c)

(d)
(e

()
(x) (@

(b)

(xi) (a)

(b)

(c)

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.

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

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.

The funds raised on short term basis have not been utilized for the long-term purpose.

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.

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

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(x)(a) of the Order is not
applicable to the Company.

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(x)(b) of the
Order is not applicable to the company.

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.

According to the information and explanations given to us, no report under sub-section (12) 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.

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

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

(xiii) 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
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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 (Ind AS).

(xiv) In 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 of the 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-IA of the Reserve Bank of India
Act 1934;
(b) The Company has not conducted any non-banking or housing finance activities during the year;
() The Company is not a Core Investment Company, as defined in the regulations made by the
Reserve Bank of India;
(d) As perinformation provided in course of our audit, the group to which the Company belongs does
not have CIC,

(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 QOrder 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 financial 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, however, 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 period 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(XX) of the Order is not applicable for the year.

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

anitin. (& . Skl

Karnik K. Shah
Partner
Membership No.: 129675

Place: Ahmedabad
Date: April 23, 2025
UDIN: 25129675BM0OJCM4922
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“ANNEXURE B" TO THE AUDITORS' REPORT

Report on the Internal Financial Control clause (i) of sub-section 3 of section 143 of the Companies Act, 2013
("the Act”)

We have audited the internal financial controls over financial reporting of MASFIN Insurance Broking Private
Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the financial statements of
the Company for the year ended on that date.

Management Responsibility for Internal 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 Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India [*ICAI"]. 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 safequarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

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 audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (“the Guidance Note®) issued by the
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to cbtain
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 financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the material misstatement of the financial
statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A Company’s internal
financial control over financial reporting includes those policies and procedures that:

1 pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;
2. provide reasonable assurance that transactions are recorded as necessary to permit preparation of

financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and
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3 provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company’s assets that could have a material effect on the financial
statements.

Inherent limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, 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 Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

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

kA&,wh_ . Stk

Karnik K. Shah
Partner
Membership No.: 129675

Place: Ahmedabad
Date: April 23, 2025
UDIN: 25129675BMQJ1GM4822
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MASFIN INSURANCE BROKING PRIVATE LIMITED

Balance Sheet as at March 31, 2025

Note (INR in Thousand)
Particulars No. As at
31 March 2025 31 March 2024
ASSETS:
Non Current Assets:
Financial Assets:
Other Financial Assets 3 10.00 516.03
10.00 516.03
Current Assets:
Financial Assets:
Cash and Cash Equivalents 4 1,781.99 3,633.55
Other Current Assets 5 38.83 28.11
1,820.82 3,661.66
Total 1,830.82 4,177.69
EQUITY AND LIABILITIES:
Equity:
Equity Share Capital 6 5,000.00 5,000.00
Other Equity ? (3,238.98) (878.83)
1,761.02 4,121.17
Current Liabilities:
Financial Liabilities:
Other Financial Liabilities B 69.80 56.52
Total 1,830.82 4,177.69
Material Accounting Policies 2
Notes to the Financial Statements 1&29
Signatures to Material Accounting Policies and Notes 1 to 29 to the Financial Statements
As per our report of even date For and on behalf of the Board
For Mukesh M. Shah & Co.
Chartered Accountants
Firm Registration Number: 106625W =

I(nx,u,m Gt -5
. h.QC\v\)j-t-«

Karnik K. Shah Saumil D. Pandya Darshana S. Pandya
Partner Director Director
Membership Number: 129675 DIN- 09697230 DIN- 07610402
Ahmedabad,

Date: 23rd April, 2025




MASFIN INSURANCE BROKING PRIVATE LIMITED
Statement of Profit and Loss for year ended March 31, 2025

Note (INR in Thousand)
Particulars No. Year ended
31 March 2025 31 March 2024
INCOME:
Other Income 9 154.86 105.39
Total Income 154.86 105.39
EXPENSES:
Employee Benefits Expenses 10 2,425.81 743.27
Finance Cost 11 - 0.01
Other Expenses 12 89.20 93.89
Total Expenses 2,515.01 837.17
Profit before Tax (2,360.15) (731.78)
Less: Tax Expense & s
Loss for the period ended (2,360.15) (731.78)
Other Comprehensive Income for the period [Net of tax) - -
Total Comprehensive Loss for the period [Net of Tax] (2,360.15) (731.78)
Basic & Diluted Earnings per Equity Share [EPS] [in Rupees) 13 (4.72) (1.46)
2
1&29

As per our report of even date
For Mukesh M. Shah & Co.

Chartered Accountants
Firm Registration Number: 106625W

<. BsQ\Clvsa\*ru\

For and on behalf of the Boa

A

Karnik K. Shah Saumil D. Pandya Darshana S. Pandya
Partner Director Director
Membership Number: 129675 DIN- 09697230 DIN- 07610402

Ahmedabad,
Date: 23rd April, 2025




MASFIN INSURANCE BROKING PRIVATE LIMITED
Statement of Changes in Equity for the year ended March 31, 2025

a Equity Share Capital: (INR in Thousand)
No. of Shares INR
Equity Shares of INR 10/- each, Issued, Subscribed and Fully Paid-up:
As at April 1, 2023 5,00,000 5,000
Add: Shares issued during the year - -
As at March 31, 2024 5,00,000 5,000
Add: Shares issued during the year =
As at March 31, 2025 5,00,000 5,000
b Other Equity: (INR in Thousand)
Retained Earning Retained Earning Total
As at April 1, 2023 (147.05) (147.05)
Add: Profit / (Loss) for the year (731.78) (731.78)
As at March 31, 2024 (878.83) (878.83)
Add: Profit / (Loss) for the year (2,360.15) (2,360.15)
As at March 31, 2025 (3,238.98) (3,238.98)
As per our report of even date For and on behalf of the Board
For Mukesh M. Shah & Co.
Chartered Accountants

Firm Registration Number: 106625W

Koartuwe W« Srak

Karnik K. Shah

Partner

Membership Number: 129675
Ahmedabad,

Date: 23rd April, 2025

= W '\qwéﬁf

Saumil D. Pandya
Director
DIN- 09697230

"

Darshana S. Pandya
Director
DIN- 07610402




MASFIN INSURANCE BROKING PVT. LTD.
CASH FLOW STATEMENT FOR THE YEAR ENDED AS AT 31 March 2025

(INR 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 (2,360.15) (731.78)
Adjustments for :
Interest Income (154.86) (105.39)
Adjustments for:
(Increase)/Decrease in other current assets (10.72) (28.11)
Increase/(Decrease) in trade payables E
(Increase)/Decrease in other Non current assets (10.00) E
Increase/(Decrease) in other current liabilities 13.28 55.52
Net Cash from Operating Activities (2,522.45) (809.76)
B : CASH FLOW FROM INVESTING ACTIVITIES
Interest income 154.86 105.39
Redemption of Fixed Deposit 516.03 (516.03)
Net cash from Investing Activities 670.89 (410.64)
C : CASH FLOW FROM FINANCING ACTIVITIES
Net cash from Financing Activities " -
Net [decrease] in cash and cash equivalents (1,851.56) (1,220.40)
Cash and cash equivalents at the beginning of the year 3,633.55 4,853.95
Cash and cash equivalents at the end of the year 1,781.99 3,633.55

Notes to the Cash Flow Statement

1 The above cash flow statement has been prepared under the "Indirect method" as set out in Ind AS-7 "Statement of Cash Flows".
2 All figures in brackets are outflows.

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

(INR in Thousand)
As at
31 March 2025 31 March 2024
Cash & Cash Equivalents 1,781.99 3,633.55
Total 1,781.99 3,633.55
As per our report of even date For and on behalf of the Board

For Mukesh M. Shah & Co.
Chartered Accountants
Firm's Registration No. 106625W

Keepmr w. S

< N ol Yu
Karnik K. Shah Saumil D. Pandya Darshana S. Pandya
Partner (Director) (Director)
Membership Number: 129675 DIN- 09697230 DIN- 07610402
Ahmedabad

Date: 23rd April, 2025




MASFIN INSURANCE BROKING PRIVATE LIMITED
Notes to the Financial Statements

Note: 1-Company overview:

A) CORPORATE INFORMATION
MASFIN Insurance Broking Private Limited ["the Company”] [CIN : U66000GJ2022PTC134562], a Private Limited Company limited by shares, incorporated on August 5, 2022
under the provisions of the Companies Act, 2013 and domiciled in India, plans to operate as an Insurance Broking Company and the company has applied for the
registration and license under Insurance Regulatory Development Authority (IRDA). The registered office of the Company is located at 24-28 First Floor, Narayan Chambers,
Behind Patang Hotel, Ashram Road, Ahmedabad-380009,Gujarat, India. These financial statements were authorised for issue in accordance with a resolution passed by the
Board of Directors at their meeting held on 23rd April, 2025.

Note: 2-Material Accounting Policies:
A The following note provides list of the material accounting policies adopted in the preparation of these financial statements.
These policies have been consistently applied to all the years presented unless otherwise stated.
1 Basis of preparation:
A The financial statements are in compliance with the Indian Accounting Standards [Ind AS] notified under the Companies [Indian Accounting Standards] Rules, 2015, as
amended and notified under section 133 of the Companies Act, 2013.
B The financial statements have been prepared on historical cost basis, except for the following assets and liabilities which have been measured at fair values at the end

of the reporting periods:

i Certain financial assets and liabilities measured at fair value [refer accounting policy of financial instruments]

ii  Defined benefit plans

iii Contingent consideration

C. SUMMARY OF MATERIAL ACCOUNTING POLICIES

Sr No. Material Accounting Policies Reference In Balance Sheet & Profit And Loss Notes
1 Recognition of interest income 9
2 Retirement and other employee benefits 10

2 Use of Estimates:
The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgments and assumptions. These estimates,
judgments and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and
liabilities at the date of the financial statements and reported amounts of income and expenses during the period. Application of accounting policies that require
critical accounting estimates involving complex and subjective judgments are provided below. Accounting estimates could change from period to period. Actual results
could differ from those estimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the
financial statements.

Critical judgments:

a Taxeson Income:

Significant judgments are involved in determining the provision for income taxes, including amount expected to be paid/ recovered for uncertain tax positions and
possibility of utilisation of utilisation of Minimum Alternate Tax [MAT] Credit in future.

b Contingent liabilities:

Significant judgment is involved in determining whether there is a possible obligation, that may, but probably will not require an outflow of resources.

3 Revenue Recognition:

A The specific recognition criteria described below must also be met before revenue is recognised:

a Premium:

Premium (net of Goods and Services Tax) is recognized as income over the contract period or period of risk.The premium on insurance policies on instalment basis
is recognised upfront on commencement of the risk.

b Interest Income:

For all debt instruments measured at amortised cost, interest income is recorded using the effective interest rate [EIR]. EIR is the rate that discounts the estimated
future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the
financial asset or to the amortised cost of a financial liability. When calculating the effective interest rate, the Company estimates the expected cash flows by
considering all the contractual terms of the financial instrument but does not consider the expected credit losses.

¢ Other Income:

Other income is recognised when no significant uncertainty as to its determination or realisation exists.

4 Taxes on Income:

Tax expenses comprise of current and deferred tax.
A Current Tax:

3 Current tax is measured at the amount expected to be paid on the basis of reliefs and deductions available in accordance with the provisions of the Income Tax
Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

b Current tax items are recognised in co-relation to the underlying transaction either in Profit or Loss, OCl or directly in equity.

B Deferred Tax:

a Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial
reporting purposes at the reporting date.

b Deferred tax liabilities are recognised for all taxable temporary differences.

¢ Deferred tax assets are recognised for all deductible temporary differences including the carry forward of unused tax losses. Deferred tax assets are recognised to
the extent that it is probable that taxable profit will be available against which the deductible temporary differences, the carry forward of unused tax credits and
unused tax losses can be utilized.

d The carrying amount of deferred tax assets Is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit
will be available to allow all or part of the deferred tax asset to be utilized. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

e Deferred tax assets and liabilities are measured at the tax rates [and tax laws] that have been enacted or substantively enacted at the reporting date and are

expected to apply in the year when the asset s realised or the liability is settled.

Deferred tax items are recognised in co-relation to the underlying transaction either in profit or loss, OCl or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities,

Minimum Alternate Tax [MAT] paid in a year is charged to the Statement of Profit and Loss as current tax.

The Company recognizes MAT credit available as an asset only when and to the extent there is a convincing evidence gl gefratty

based on historical experience that the company will pay normal income tax during the specified period i.e. the perj

carried forward. Such asset, if recognised, is reviewed at each Balance sheet date and the carrying amount is writtéf

convincing evidence that the Company will be liable to pay normal tax during the specified period.

- T m .
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Note: 2-Material Accounting Policies:

5 Cash and Cash Equivalents:
Cash and Cash equivalents for the purpose of Cash Flow Statement comprise cash and cheques in hand, bank balances, demand deposits with banks where the original
maturity is three months or less and other short term highly liquid investments.

6 Provisions, Contingent Liabilities and Contingent Assets:

A Provisions are recognised when the Company has a present obligation as a result of past events and it is probable that the outflow of resources will be required to
settle the obligation and in respect of which reliable estimates can be made. A disclosure of contingent liability is made when there is a possible obligation, that may,
but probably will not require an outflow of resources. When there is a possible obligation or a present obligation in respect of which the likelihood of outflow of
resources is remote, no provision/ disclosure is made, Provisions and contingencies are reviewed at each balance sheet date and adjusted to reflect the correct
management estimates. Contingent assets are not recognised but are disclosed separately in financial statements.

B If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the
liability.

7 Dividends :
The final dividend on shares is recorded as a liability on the date of approval by the shareholders and interim dividends are recorded as liability on the date of
declaration by the Company's Board of Directors.
8 Financial Instruments:
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

A Financial Assets:

a Initial recognition and measurement:

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction cost that are
attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the market place [regular way trades] are recognised on the settlement date, i.e., the date that the Company settles to purchase or sell
the asset. However, trade receivables that do not contain a significant financing component are measured at transaction price.

b Subsequent measurement:

For purposes of subsequent measurement, financial assets are classified in four categories:
I Debt instruments at amortised cost:
A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met:
- The asset is held with an objective of collecting contractual cash flows
- Contractual terms of the asset give rise on specified dates to cash flows that are "solely payments of principal and interest” [SPPI] on the principal amount
outstanding.
After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate [EIR] method. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in
finance income in the Statement of Profit and Loss. The losses arising from impairment are recognised in the Statement of profit and loss.
i Debt instruments at fair value through other comprehensive income [FVTOCI]:
A 'debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:
- The asset is held with objectives of both collecting contractual cash flows and selling the financial assets
- The asset’s contractual cash flows represent SPPL.
Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value, Fair value movements are recognized in
the OCl. However, the Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement of Profit and Loss.
On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to Statement of Profit and Loss. Interest earned
whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.
iii Debt instruments and derivatives at fair value through profit or loss [FVTPL]:
FVTPLIs a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOC|, is
classified as at FVTPL. Instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss.

v Equity instruments:
All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading are classified as at FVTPL. For all other
equity instruments, the Company may make an irrevocable election to present subsequent changes in the fair value in other comprehensive income . The
Company has made such election on an instrument by instrument basis. The classification is made on initial recognition and is irrevocable. If the Company decides
to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of
the amounts from OCI to Statement of Profit and Loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss within equity.
Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the St it of Profit and Loss.

¢ Derecognition:
A financial asset [or, where applicable, a part of a financial asset] is primarily derecognised [i.e. removed from the Company’s balance sheet] when:
i The rights to receive cash flows from the asset have expired, or
il The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material
delay to a third party under a ‘pass-through’ arrangement; and either [a] the Company has transferred substantially all the risks and rewards of the asset, or [b]
the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.
When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it
has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred
control of the asset, the Company continues to recognise the transferred asset to the extent of the Company’s continuing involvement. In that case, the Company also
recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company
has retained. When the Company has transferred the risks and rewards of ownership of the financial asset, the same s derecognised.
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[Note: 2-Material Accounting Policies:

d

Impairment of financial assets:
In accordance with Ind AS 109, the Company applies expected credit loss [ECL] model for measurement and recognition of impairment loss on trade receivables or any
contractual right to receive cash or another financial asset. The Company follows ‘simplified approach’ for recognition of impairment loss allowance, The application of
simplified approach does not require the Company to track changes in credit risk. Rather, it requires the Company to recognise the impairment loss allowance based on
lifetime ECLs at each reporting date, right from its initial recognition. For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is
used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance based
on 12-month ECL. Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month
ECL is a portion of the lifetime ECL which resuits from default events that are possible within 12 months after the reporting date. ECL is the difference between all
contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the entity expects to receive [i.e., all cash shortfalls],
discounted at the original EIR. ECL impairment loss allowance [or reversal] is recognized as expense/ income in the Statement of profit and loss. The balance sheet
presentation for various financial instruments is described below:
Financial assets measured as at amortised cost and contractual revenue receivables: ECL is presented as an allowance , i.e., as an integral part of the measurement
of those assets in the balance sheet, which reduces the net carrying amount. Until the asset meets write-off criteria, the Company does not reduce impairment
allowance from the gross carrying amount.
For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis of shared credit risk characteristics.
Financial Liabilities:
Initial recognition and measurement:
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.
Subsequent measurement:
Subsequently all financial liabilities are measured at amortised cost, using EIR method. Gains and losses are recognised in Statement of profit and loss when the
liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on acquisition
and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the Statement of profit and loss.
Derecognition:
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
Statement of profit and loss.
Embedded derivatives:
An embedded derivative is a component of a hybrid [combined] instrument that also includes a non-derivative host contract — with the effect that some of the cash
flows of the combined instrument vary in a way similar to a standalone derivative. Derivatives embedded in all other host contracts are accounted for as separate
derivatives and recorded at fair value if their economic characteristics and risks are not closely related to those of the host contracts and the host contracts are not
held for trading or designated at fair value though profit or loss. These embedded derivatives are measured at fair value with changes in fair value recognised in
Statement of profit and loss, unless designated as effective hedging instruments.
Reclassification of financial assets:
The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial assets
which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in the business
model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior management determines change in the
business model as a result of external or internal changes which are significant to the Company’s operations. Such changes are evident to external parties. A change in
the business model occurs when the Company either begins or ceases to perform an activity that is significant to its operations. If the Company reclassifies financial
assets, it applies the reclassification prospectively from the reclassification which is the first day of the immediately next reporting period following the change in
business model as per Ind AS 109.
Offsetting of financial instruments:
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

9 Fair Value Measurement:

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

a Inthe principal market for the asset or liability, or

b Inthe absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.
A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and
best use or by selling it to another market participant that would use the asset in its highest and best use. The Company uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as a whole:

a Level 1 — Quoted [unadjusted] market prices in active markets for identical assets or liabilities

b Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

¢ Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred between levels
in the hierarchy by re-assessing categorisation [based on the lowest level input that is significant to the fair value measurement as a whole] at the end of each

reporting period.
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Note: 2-Material Accounting Policies:

10 Earnings per Share:
Basic earnings per share is calculated by dividing the net profit or loss [excluding other comprehensive income] for the year attributable to equity shareholders by the
welghted average number of equity shares outstanding during the year. The weighted average number of equity shares outstanding during the year is adjusted for events
such as bonus issue, bonus element in a right issue, shares split and reserve share splits [consolidation of shares] that have changed the number of equity shares
outstanding, without a corresponding change in resources. For the purpose of calculating diluted earnings per share, the net profit or loss [excluding other comprehensive
income] for the year attributable to equity shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive
potential equity shares.
B Recent Accounting Pr s
The Ministry of Corporate Affairs [MCA] notifies new standards or amendments to the existing standards under Companies [Indian Accounting Standards] Rules as
issued from time to time. During the year ended March 31, 2025, MCA has notified amendments to Ind AS 116 — Leases relating to sale and lease back
transactions, applicable from April 1, 2024. The Company has reviewed the new amendments and based on evaluation there is no significant impact on its
financial statements.
On May 9, 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates. These amendments aim to provide clearer guidance on
assessing currency exchangeability and estimating exchange rates when currencies are not readily exchangeable. The amendments are effective for the year
beginning from April 1, 2025. The Company has reviewed the new amendments and based on evaluation there is no significant impact on its financial statements.
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(INR in Thousand)

As at
31 March 2025 31 March 2024
Note: 3-Other Financial Assets:
Fixed Deposits with Banks having maturity of more than 12 months - 516.03
Security Deposit 10.00 -
Total 10,00 516.03
Note: 4-Cash and Cash Equivalents:
Balances with Banks 118.74 3,63355
Depaosits with maturity less than 3 months 1,663.25 -
Cash and Cash Equivalents 1,781.99 3,633.55
Other Bank Balances:
Deposits with maturity more than 12 months [Refer Note 3] 516.03
- 516.03
Less: Amounts disclosed as other Non-Currents Assets 516.03
Bank Balances other than Cash and Cash Equivalents - z
There are no amounts of cash and cash equivalent balances held by the entity that are not available for use by the Company.
MNote: 5-Other Current Assets
Balances with Statutory Authorities 15.45 10.54
Prepaid Expenses 21.91 17.57
Others 1.47
Total 38.83 28.11
Note: 6-Equity Share Capital:
Authorised:
5,00,000 Equity Shares of INR 10/- each 5,000.00 5,000.00
5,000.00 5,000.00
Issued, Subscribed and Paid-up:
5,00,000 Equity Shares of INR 10/- each, fully paid-up 5,000.00 5,000.00
Total 5,000.00 5,000.00
A The reconciliation of number of shares is as under -
Number of shares at the beginning of the year 5,00,000 5,00,000
Add: Shares issued during the year - -
Number of shares at the end of the year 5,00,000 5,00,000
B The Company has only one class of equity shares having a par value of INR 10/- per share. Each holder of equity share is entitled
to one vote per share. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the
Annual General Meeting, except in the case of interim dividend. In the event of liquidation of the Company, the equity
shareholders shall be entitled to proportionate share of their holding in the assets remaining after distribution of all preferential
amounts.
C Details of Shareholder holding more than 5% of aggregate Equity Shares of INR 10/- each:
Name of Shareholder No. of Shares | % of total
share
holding
1 |MAS Financial Services Limited 3,45,000 | 69.00%
2 |MAS Rural Housing and Mortgage Finance Limited 1,50,000 | 30.00%
D Details of Equity Shares held by promoters / promoter group at the end of the years March 31, 2025 :
Promoter's/ Promoter Group's Name No. of Shares | % of total | % change
shares during
the year
1 |MAS Financial Services Limited 3,45,000 | 69.00% 100%
2 |MAS Rural Housing and Mortgage Finance Limited 1,50,000 | 30.00% 100%
3 |Mr. Kamlesh Gandhi 1,000 0.20% 100%
4 |Mrs. Shweta Kamlesh Gandhi 1,000 0.20% 100%
5 |Mrs. Darshana Pandya 1,000 0.20% 100%
6 |Mr. Saumil Pandya 1,000 0.20% 100%
7 |Mr. Dhvanil Gandhi 1,000 0.20% 100%
Note: 7-Other Equity:
Retained Earnings:
Balance as per last Balance Sheet (878.83) (147.05)
Add: [Loss] for the year/period (2,360.15) (731.78)
Balance as at the end of the year/period (3,238.98) (878.83)
Note: 8-Other Financlal Liabilities:
Accrued expenses 58.15 48.67
Payable to Statutory Authorities 11.65 7.85
69.80 56.52

Total
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(INR in Thousand)

Year ended

31March 2025 | 31 March 2024

Note: 9-Other Income

Interest on deposits with banks 154.49 105.39
Other income 0.37
Total 154.86 105.39
Note: 10-Employee Benefits Expenses
Salaries & Wages 2,374.71 726.29
Contribution to Provident and Other funds [*] 51.10 16.98
Total 2,425.81 743.27
[*] The companies contribution towards defined contribution plans
Contribution to Provident Fund and other funds 45.10 16.91
Note: 11-Finance Cost
Interest on Others - 0.01
Total - 0.01
Note: 12-Other Expenses:
Registration Expenses 19.17 29.50
Rates & Taxes 2.00 4.60
Legal Charges 5.31 -
ROC Charges - 6.90
Insurance Premium 26.91 8.24
Professional Fees 16.80 29.90
Payment to Auditors [*] 17.88 14.75
Miscellaneous Expenses 1.13 -
Total 89.20 93.89
[*] Payment to Auditors include [Including taxes]:
Audit Fees 11.98 11.80
Other services 5.90 2.95
Total 17.88 14.75
Note: 13-Calculation of Earnings per Equity Share [EPS]:
The numerators and denominators used to calculate the basic and diluted EPS are as follows:
A Loss attributable to Shareholders INR - Thousand (2,360.15) (731.78)
B Basic and weighted average number of Equity shares outstanding during the year Numbers 5,00,000 5,00,000
C Nominal value of equity share INR 10 10
D Basic & Diluted EPS INR (4.72) (1.46)

INote: 14-Related Party Transactions:

A Name of the Related Parties and Nature of the Related Party Relationship with whom transactions have
taken place:
a Holding Company:
b Fellow Subsidiary Companies/ concerns:
¢ Key Management Personnel
{where there are transactions)

MAS Financial Services Limited

MAS Rural Housing and Mortgage Finance Limited
Mr. Kamlesh C. Gandhi (Director)

Mrs. Darshana S. Pandya (Director)

Mr. Saumil Pandya (Director)

d Other related parties

(where there are transactions) Mrs. Shweta K. Gandhi (relative of KMP)

Mr. Dhvanil Gandhi (relative of KMP)
B Transactions with Related Parties:
There are no transactions with related parties as disclosed in [A] above during the financial year 2024 -2025 and in the previous year 2023-2024,

C There is no Balance Outstanding
There are no Balance outstanding with related parties as disclosed in [A] above during the financial year 2024-2025 and in the previous year 2023-2024.

Note: 15-Financial Instruments:

Financial Assets:

The carrying amounts of cash and cash equivalents are considered to be the approximately equal to the fair values.
Financial Liabilities:

Fair values of other financial liabilities are considered to be approximately equal to the carrying values.
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Note: 16-Financial Risk Management:

A Financial instruments by category:

{INR in Thousand)
As at March 31, 2025
FVTPL FVOCI Amortised Cost Total
Financial assets:
Cash and Cash Equivalents - - 1,781.99 1,781.99
Other Financial Asset - - 10.00 10.00
Total - - 1,791.99 ~1,791.99
Financial liabilities:
Other Current Financial Liabilities - 69.80 659.80
Total - - 69.80 69.80
(INR in Thousand)
As at March 31, 2024
FVTPL FVOCi Amortised Cost Total
Financial assets:
Cash and Cash Equivalents - - 3,633.55 3,633.55
Other Financial Asset - - 516.03 516.03
“Total - - 4,149.57 4,149.57
Financial liabilities:
Other Current Financial Liabilities - - 56.52 56.52
Total - - 56.52 56.52

B Risk Management:
The Company’s activities expose it to liquidity risk. This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related

impact in the financial statements. The Company’s risk management is done in close co-ordination with the board of directors and focuses on actively securing the
Company's short, medium and long-term cash flows by minimizing the exposure to volatile financial markets. Long-term financial investments are managed to generate
lasting returns. The Company does not actively engage in the trading of financial assets for speculative purposes nor does it write options. The most significant financial risks
to which the Company is exposed are described below:

a Credit risk:
Credit risk arises from the possibility that counter party may not be able to settle its obligations as agreed. The Company is exposed to credit risk from bank deposits and
other financial assets. The Company periodically assesses the financial reliability of the counter party taking into account the financial condition, current economic trends,
analysis of historical bad debts and ageing of accounts receivable.

b Liquidity risk:

a Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of
committed credit facilities to meet obligations when due. Due to the nature of the business, the Company maintains flexibility in funding by maintaining availability
under committed facilities.

b Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. The Company takes into
account the liquidity of the market in which it operates. In addition, the Company’s liquidity management policy involves projecting cash flows and considering the
level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal regulatory requirements and maintaining debt financing plans.

¢ Maturities of financial liabilities:
The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities for all non-derivative financial

liabilities. The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact

of discounting is not significant.
(INR in Thousand)
As at March 31, 2025
< 1year 1-2 year 2-3 year > 3 years
Non-derivative Financial Liabilities:
Other Current Financial Liabilities 69.80 - . -
Total SQ.Q - - -
(INR in Thousand)
As at March 31, 2024
<1 year 1-2 year 2-3 year >3 years
Non-derivative Financial Liabilities:
Other Current Financial Liabilities 56.52 - F 5
Total 56.52 - " R
7 e
* Nehry Nagar
Ahmedabad-1
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Note: 17-Analytical Ratios:

Ratio Numerator Denominator FY 24-25 | FY23-24 Variance Reason
1 |Current Ratio Current Assets Current Liabilities 26.09 64.79 -59.74% Refer Note 1
) - below.
2 |Debt-Equity Ratio Total Debt Shareholder's Equity NA NA
3 |oebt service Coverage Ratio rEarn.ings available for debt Finance cost + Repayment of NA NA
service debt
- . Net profit after taxes +
4 |Return on Equity Ratio [* ! i Refer Note 2
quity G e — Average Shareholder's Equity -80.25% | -16.31% 392.01% below.
5 |Inventory turnover ratio Net Sales Average Inventory NA NA
& |Trade Receivables turnover ratio Net Sales Average Trade Receivables NA NA
: Net Purchases and Other
7 |Trade ables turnover ratio |
pay [ expenses Average Trade Payables NA NA
8 |Net capital turnover ratio Net Sales Working Capital NA NA
. Net profit after taxes +
g |Net profit ratio
P exceptional items et Sles A A
. Earni before i
10 |Return on Capital employed [*] amings before interestand |, o age Capital Employed -80.25% | -16.31% 392.01% Refer Note 2
taxes below.
; Income from investments Time weighted average of Refer Note 3
11 |Return on investment it
during the year investments .08 e ] below.

Note:
1 Due to decrease in Cash and Cash Equivalents and increase in other financial liabilities.
2 During the year losses have increased.
3 Due to increase in the average tenure of the deposits during the year, the return has increased during the year.

Note: 18:
The Company has losses under tax laws during the year, resulting in to deferred tax assets. However, considering principle of prudence, deferred tax assets are not recognised in
absence of virtual certainty supported by convincing evidence that sufficient future taxable income will be available against which such deferred tax assets can be realised.

Note: 19
The Company did not have any material transaction with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 1956 during the
current financial year.
Note: 20:
The Company does not hold any immovable property as on 31 March 2025
Note: 21;
No proceedings have been initiated or pending against the Company for holding any benami property under the Benami Transactions ({Prohibition) Act, 1988 and rules made
thereunder, as at 31 March 2025.
Note: 22:
All the charges or satisfaction, as applicable are registered with ROC within the statutory period.
Note: 23:
There have been no transactions which have not been recorded in the books of accounts, that have been surrendered or disclosed as income during the year ended 31 March
2025, in the tax assessments under the Income Tax Act, 1961. There have been no previously unrecorded income and related assets which were to be properly recorded in the
books of account during the year ended 31 March 2025.
Note: 24:
The Company has not traded or invested in Crypto currency or Virtual Currency during the year ended 31 March 2025.
Note: 25:
The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017
for the financial years ended March 31, 2025,
Note: 26:
The Company has not entered into any scheme of arrangement.
Note: 27:
There were no instances of fraud reported during the year ended 31 March 2025.
Note: 28:
The company is not a declared wilful defaulter by any bank or financial institution or other lender, during the year ended 31 March 2025
Note: 29:
The company has used accounting software for maintaining its books of account for the financial year ended 31 March 2025 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all the relevant transactions recorded in the software. Audit trail has been preserved by the company as per the

statutory requirements for record retention.

Signatures to Material Accounting Policies and Notes 1 to 29 to the Financial Statements
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