MUKESH 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, 2026, 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 31t March, 2026, and its profit, total comprehensive
income, the changes in equity and cash flows for the year ended on that date.

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 preparation of the other information. The
other information comprises the information included in the Company’s Annual Report, but does not
include the financial statements and our audit reports thereon. The other information is expected to
be made available to us after the date of auditor's report.

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.

When we read the annual report, if 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
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CHARTERED ACCOUNTANTS

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. 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.

Those 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 financial 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.

» 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
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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
events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial 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, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 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.
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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)

Place: Ahmedabad
Date: 22™ April, 2026
UDIN: 26129675NKPZFY1152

The Company does not have any pending litigations which would impact the financial position.

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

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

iv. (a)

(b)

(c)

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 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.

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

Based on our examination, which included test checks, the Company has used accounting software
for maintaining its books of account for the financial year ended 31* March 2026 which has a feature
of recording audit trail (edit log) facility and the same has been operational throughout the year for
all relevant transactions recorded in the accounting software. Further, during our audit, we did not
come across any instance of audit trail feature being tampered with and the audit trail has been
preserved by the company as per the statutory requirements for record retention.

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

Kevumr W, Stale

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, 2026.

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: '

() The Company does not hold ary Pragerty, Plant and Equipment and intangible assets, hence,
reporting under this clause of the order is riat applicable to the company for the year.

(i) -fa) The company:.daesnot deal in any inventory; herice, reporting under rhic Z'ause is not
applicable to the company for the year.

(b) According to the information and explanations given to us and based on the records
examined by us, at any point of time of the year, the Company has not been sanctioned
any working capital facility from banks or financial institutions in excess of five crore rupees,
in aggregate, from banks or financial institutions on the basis of security of current assets.
Accordingly, reporting under this clause of the Order is not applicable.

(i)  According to the information and explanations given to us and on the basis of our examination
of the records, the Company has not provided loans, advances in nature of loan, stood guarantee
or provided security to a company, firms, limited liability partnerships or any other parties during
the year. Accordingly, reporting under this clause of the order is not applicable.

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

(v)  According to the information and explanations given to us, the Company has not accepted any
deposits within the meaning of the provisions of section 73 to 76 of the Act 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 or National
Company Law Tribunal or Reserve Bank of India or any court or any other Tribunal, in this regard.

(vi) 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.

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

(@) The company has been generally regular in depositing undisputed statutory dues including
Goods and Services tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales-
tax, Service tax, Duty of Custom, Duty of Excise, Value added Tax, Cess, and any other
material statutory dues applicable to it with the appropriate authorities. There was no
undisputed amount payable in respect of Goods and Service Tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales-tax, Service tax, Duty of Custom, Duty of
Excise, Value added Tax, Cess and any other material statutory dues in arears as at March
31, 2026 for a period of more than six months from the date they became payable

(c)  There are no dues referred to in sub clause (a) above which have been under dispute as on
315 March, 2026.
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Act is not applicable to the company. Accordingly, reporting under this clause 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

(@) The Company is not required to be registered under section 45-1A of the Reserve Bank of
India Act 1934,

(b) The Company has not conducted any non-banking or housing finance activities during the
year;

(c) The Company is not a Core 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 not incurred any cash loss in the current financial year. However, the company
has incurred cash loss of Rs. 2,360.15 thousand in the immediately preceding financial year.

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

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the 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

Karnik K. Shah
Partner
Membership No.: 129675

Place: Ahmedabad
Date: 22™ April, 2026
UDIN: 26129675NKPZFY1152
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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, 2026 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 obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial control system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal 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:
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1l 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

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, 2026, 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

Kearuar tL. Suale

Karnik K. Shah
Partner
Membership No.: 129675

Place: Ahmedabad
Date: 22 April, 2026
UDIN: 26129675NKPZFY1152
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MASFIN INSURANCE BROKING PRIVATE LIMITED
BALANCE SHEET AS AT 31 MARCH 2026

Note (¥ in Thousand)
Particulars No. As at As at
31 March 2026 31 March 2025
ASSETS:
Non Current Assets:
Financial Assets
Other Financial Assets 3 1,051.09 10.00
1,051.09 10.00
Current Assets:
Financial Assets:
Trade Receivable 4 10,558.33 -
Cash and Cash Equivalents 5 6,001.28 1,781.99
Other Current Assets 6 46.22 38.83
16,605.83 1,820.82
Total 17,656.92 1,830.82
EQUITY AND LIABILITIES:
Equity:
Equity Share Capital 7 10,000.00 5,000.00
Other Equity 8 5,262.61 (3,238.98)
15,262.61 1,761.02
Current Liabilities:
Financial Liabilities:
Trade Payable
Total outstanding dues of micro and small enterprise 9 15.00 11.80
Total outstanding dues of creditors other than micro and small enterprise 9 - -
Other Financial Liabilities 10 4598 46.35
Other Current liabilities 11 1,313.06 11.65
Current tax Liabilities (Net) 12 1,020.27 -
2,394.31 69.80
Total 17,656.92 1,830.82
Material Accounting Policies 2
Notes to the Financial Statements 1t0 25

The notes referred to above form an integral part of these financial statements

As per our report of even date

For Mukesh M. Shah & Co.
Chartered Accountants

Firm Registration Number: 106625W

‘/(W LJ..SL\.OJ-A-

.5 Randru
Karnik K. Shah Saumil D. Pandya
Partner Director
Membership Number: 129675 DIN- 09697230
Ahmedabad,

Date: 22 April 2026

For and on behalf of the Board of Directors of
MASFIN Insurance Broking Private Limited

Darshana 3. Pandya

Director|
DIN- 07510402




MASFIN INSURANCE BROKING PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR YEAR ENDED 31 MARCH 2026

The notes referred to above form an integral part of these financial statements

Note (¥ in Thousand)
Particulars No. Year Ended Year Ended
31 March 2026 31 March 2025
INCOME:
Revenue from Operations 13 13,336.61 -
Other Income 14 153.78 154.86
Total Income 13,490.39 154.86
EXPENSES:
Employee Benefits Expenses 15 2,750.10 2,425.81
Finance Cost 16 0.10 B
Other Expenses 17 378.60 89.20
Total Expenses 3,128.80 2,515.01
Profit/ (Loss) before Tax 10,361.59 (2,360.15)
Less: Tax Expense
Current tax 19 1,860.00 -
Profit/(Loss) for the year ended 8,501.59 (2,360.15)
Other Comprehensive Income for the year [Net of tax] - =
Total Comprehensive Loss for the year [Net of Tax] 8,501.59 (2,360.15
Basic & Diluted Earnings per Equity Share [EPS] [in Rupees] 18 10.70 (4.72)
Material Accounting Policies 2
Notes to the Financial Statements 1t0 25

As per our report of even date

For Mukesh M. Shah & Co.
Chartered Accountants

Firm Registration Number: 106625W

Date. 22 April 2026

M—U.LL L. Stada %.\\&c\wxfu
Karnik K. Shah Saumil D. Pandya

Partner Director
Membership Number: 129675 DIN- 09697230
Ahmedabad,

For and on behalf of the Board of Directors of
MASFIN Insurance Broking Private Limited

Darshana S. Pandya
Director
DIN- 07610402




MASFIN INSURANCE BROKING PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026

(% in Thousand)

a Equity Share Capital: (Refer Note 7) No. of Shares INR
Equity Shares of INR 10/- each, Issued, Subscribed and Fully Paid-up:
As at 1 April 2024 5,00,000.00 5,000.00
Add: Shares issued during the year - -
As at 31 March 2025 5,00,000.00 5,000.00
Add: Shares issued during the year 5,00,000.00 5,000.00
As at 31 March 2026 10,00,000.00 10,000.00

b Other Equity: (Refer Note 8)

(% in Thousand)

Retained Earning
As at 1 April 2024
Add: Profit / (Loss) for the year
As at 31 March 2025
Add: Profit / (Loss) for the year
As at 31 March 2026

Retained Earning Total
(878.83) (878.83)
(2,360.15) (2,360.15)
(3,238.98) (3,238.98)
8,501.59 8,501.59
5,262.61 5,262.61

As per our report of even date

For Mukesh M. Shah & Co.
Chartered Accountants

Firm Registration Number: 106625W

.
Koo e . S
Karnik K. Shah
Partner
Membership Number: 129675

Ahmedabad,
Date: 22 April 2026

For and on behalf of the Board of Directors of
MASFIN Insurance Broking Private Limited

<. ﬁ- R Q\AA?LA

Saumil D. Pandya
Director
DIN- 09697230

Darshana S. Pandya
Director
DIN- 07610402




MASFIN INSURANCE BROKING PRIVATE LIMITED

Notes to the Financial Statements

Note: 1-Company overview:
CORPORATE INFORMATION
MASFIN insurance Broking Private Limited [“the Company”] [CIN . L J2022PTC134562), a Private Limited Company limited by shares, incorporated on 5 August 2022 under the provisions of the,
Companies Act, 2013 and domiciled in India. It is registered as an Insurance Broking Company. The registered office of the Company is localed at 24-28 First Floor. Narayan Chambers. Behind Patang Hotel,
Ashram Road, Ahmedabad-380009,Gujarat, India. These were for issue in accordance with a resolution passed by the Board of Directors at their meeting held on 22nd April,
2026.

Note: 2-Material Accounting Policies:

A The following note provides list of the ing policies adopted in the preparation of these financial st ts.
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, excepl 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|
i Defined benefit plans
i Contingent consideration

C. SUMMARY OF MATERIAL ACCOUNTING POLICIES

Sr No. Material Accounting Policies Reference In Balance Sheet & Profit And Loss Notes
1 Revenue Recognition 13 14
2 Retirement and Other Employee Benefits 15

2 Use of Estimates:

The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judg! and assump! These and ions affect the
application of accounting policies and the reported amounts of assets and liabilities, the um:losuru of col‘ﬂlnﬂ!ﬂl assets and liabilities at the dme of the ﬁnamlai smemems and reported imounls of
income and expenses during the period. Application of accounting policies that require critical g esti involving plex and subj judg are pi below. A ing

could change from period to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as r aware of ges in circ
surrounding the estimates. Changes in estimates are reflected in the financial statements in the peniod in which changes are made and, if material. their effects are disclosed in the notes to the financial
statements,

Critical judgments:
a Taxes on Income:
Significant judgments are involved in determining the provision for income taxes, including amount expected to be paid/ recovered for uncerain 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 instaiment basis is recognised upfront on
commencement of the risk.

b Hroknnpm:ommlulon Income:
Brokerage / income is gnised on |s=uancl of the insurance policy and completion of related services, in accordance with the terms of the arrangements with insurance companies.
Such income is recognised when there is rainty of its isation. Brokerage / commission income is accounted for at agreed rates and is disclesed net of Goods and Services Tax
(GST). Where the Company has an unconditional right to recen.-e consideration, the same is recognised as trade receivable. In other cases, it is recognised as a conlract assel. Impairment, if any, is
recognised in accordance with the Expecled Credit Loss model.

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 ip
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:
a Current tax is measured at the amount expected to be paid on the basis of reliefs and deductions in ce with the pi 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, OCI or directly in equity.
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Note: 2-Material Accounting Policies:

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 for reporting purp at the rep 9
date.
b Deferred tax liabilities are recognised for all taxable temporary differences.

c Deferred tax assets are recognised for all deductible temporary differences including the carry forward of unused tax iosses, 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 lax josses can be utilized.

d The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the exient 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 is realised or the liability is settled.

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceabie 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.

I The Company recognizes MAT credit available as an asset only when and to the extent there is a convincing evidence of actual utilisation of such credit and also based on historical experience that
the company will pay normal income tax during the specified period i.e. the period for which MAT Credit is allowed to be camied forward. Such asset, if recognised, is reviewed at each Balance
sheet date and the carrying amount is written down to the extent there is no longer a convincing evidence that the Company will be liable to pay normal tax during the specified period.

T -

5 Cash and Cash Equivalents:
Cash and Cash equivalents for the purpose of Cash Flow ul P cash and q 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, C gent L and gent Assets:
A Provisions are recognised when the Company has a present obligation as a result of past events and it is probabile that the outflow of will be reg to settle the and in respect of|
which rvtabh 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
g or a present oblig: in respect of which the likelihood of outflow of resources is remote, no provision/ disclosure is made. Prmnsnns and contingencies are reviewed at each balance
sneet date and adjusted to reflect the correct management estimates. Contingent assets are not gnised but are di P y in Ws.

B Ifthe 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 10 the liability,

7 Dividends :
The final dividend on shares is recorded as a fiability 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
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, ie.. 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 q fi ial 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 1s held with an obj of collecting 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 assets are quently 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.

ii 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 heid with objectives of both collecting contractual cash fiows and selling the financial assets
- The asset’s contractual cash flows represent SPPI.
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 OCI. However, the Company
recognises 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
in OCl 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.

Debt instruments and derivatives at fair value through profit or loss [FVTPL]:
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categonzation as at amortized cost or as FVTOCI. is classified as at FVTPL.Instruments
included within the FVTPL category are measured at fair value with all g gnized in the S of Profit and Loss.

iv 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 i in the of Profit and Loss.,

¢ Derecognition:
A financial asset [or, where applicable, a pant 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

i The Company has transferred its rights to receive cash flows from the asset or has d an obli to pay the cash flows in full without matenal 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, il 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 invol In that case, the Company aiso g an d liability. The ed asset and the associated liability are
measured on a basis that reflects the rights and obligat that the Company has . When the Company has transferred the risks and of ip of the ial asset, the same
is 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 r 1ent and r ition of imp: loss on trade receivables or any contractual right o 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
credil risk. Rather, it the Company to g 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
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 results 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 1o receive [i.e.. all cash shortfalls). discounted at the original EIR. ECL imp loss all [orr ) is ized 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 critena. the Company does not reduce impairment allowance from the gross carrying amount.

For assessing increase in credit risk and impairment loss, the Company c oon 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 d as hedging instruments in an
effective hedge, as appropriate. Al financial liabilities are recognised initially at fair value and, in the case of lcans and borrowings und plylbln net of directly lﬂrmullhlu 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 15 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 i such an or is treated as the derecognition of the onginal liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the Statement of profit and bss

Embedded derivatives:

An embedded derivative is a r:omponem 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 e d . Di 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 assels and liabilities on initial recognition. After initial recognition, no reclassification i1s made for financial assets which are equity instruments and
financial kabilities. 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 extenal 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 im y next rep g period folk g the change in business model as
per ind AS 109,

Offsetting of
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 p ion that the ion 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 advantagecus 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 m of a non- ial asset takes into account a market p pant's ability to benefits by using the asset in its highest and best use or by seliing 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 fi ial s are gorised 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 observabie

¢ Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is uncbservable

For assets and liabilties that are 9 in the statements on a recurnng 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 penod.

Recent ing Pr
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. In May
2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April 1, 2025. The Company has reviewed the amendment and based on ils
evaluation has determined that it does not have any significant impact in its financial statements.
In August 2025, MCA notified the following amendments to:
1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The relates to ification of liabilities as current or noncurrent and non-current fiabilites with
covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right to defer settiement for at least 12 months after the reporting date and instead
that the said right should exist on the reporting date and have substance. The amendment aiso introduces guidance on classification of liabilities with covenants. The Company has na impact of
these amendments in its classification criteria of current and non-current liabilities.
2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial D ppli w.e.f. April 1, 2025 - The amendment in Ind AS 7 requires to inform users of financial|
statements of the existence of supplier finance arrangements and explain the nature of the lmnwmm the carrying amount of liabilities and the range of payment due dates. Ind AS 107 has been
amended to add supplier finance arrangements as a factor that may cause concentration of liquidity risk. The Company has reviewed the amendment and based on its evaluation has determined
that it does not have any significant impact in its financial statements.
3. Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The amendments provide a temporary mandatory relief from deferred tax accounting for top-up tax and
disclose that they have applied the relief. This relief is inmediate and applies retrospectively.

10 Earnings per Equity Share

Basic earnings per share are calculated by dividing the net profit or loss [excluding other comprehensive income] for the year attributable to equity shareholders by the weighted 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 spiit
and reserve share splits [consolidation of shares] that have changed the number of equity shares oL ing, without a corresponding change in resources. For the purpose of calculating diluted
eamings per share. the net profit or loss [excluding other compreh income] for the year attributable to equity share holders and the weighted average number of shares outstanding during the year
are adjusted for the effects of all dilutive potential equity shares.
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carrying amount of INR 1,000 thousand.

(¥ in Thousand)
As at As at
31 March 2026 31 March 2025
Note: 3-Other F Assets:
Fixed Deposits with Banks having maturity of more than 12 months (%) 1,031.09 =
Security Deposit 20.00 10.00
Total 1,051.08 10.00

(") The Company has placed fixed deposits with a bank as security in favour of the Insurance Regulatory and Development Authority of India (IRDAI). IRDAI holds a lien over these fixed deposits, which have a

Note: 4-Trade Receivables

Secured - Considered Good

Unsecured - Considered Good

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

Total Trade Receivables

Ageing of Trade Receivables as at 31 March 2026

Outstanding for following periods from due date of payment
Particulars Unbilled Not Due Less than 6 6 months -1 Total
ot year 1-2 years 2-3 years More than 3 years
L puted Trade ivables - good 5.082.42 - 5,465.91 - - = % 10.558.33
Undisputed Trade Receivables — which have = - - s < - - -
significant increase in credit risk
Undisputed Trade Receivables - credit impaired - - - - - - & -
Disputed Trade Receivables— considered good - - - - - . - 3
Disputed Trade Receivables — which have significant - - - B . - . -
increase in credit risk
Disputed Trade Receivables — credit impaired - - - - - - - -
Total 5,092.42 - 5,465.91 - - - 3 10,@
Ageing of Trade Receivables as at 31 March 2025 - As there is no ot g Trade in the Financial Year 2024-25, Hence, the ageing for the year 2024-25 is not given.

Note: 5-Cash and Cash Equivalents:

Balances with Banks 2701.28 118.74
Deposits with maturity less than 3 months 3,300.00 1,663.25
Cash and Cash Equivalents 6,001.28 1,781.99
There are no amounts of cash and cash equivalent balances held by the entity that are not available for use by the Company.
Note: 6-Other Current Assets
Balances with Statutory Authorities - 15.45
Prepaid Expenses 34.11 2191
Interest accrued but not due on Fixed Deposit 1211 -
Other Advances - 1.47
Total 46.22 38.83
Note: 7-Equity Share Capital:
Authorised:
10.00,000 Equity Shares of INR 10/- each 10.000.00 5,000.00
10,000.00 5,000.00
Issued, Subscribed and Paid-up: —_—
10,00,000 Equity Shares of INR 10/- each, fully paid-up 10,000.00 5,000.00
Total 10,000.00 5!000.00
A The reconciliation of number of shares is as under -
Number of shares at the beginning of the year 5,00,000.00 5,00.000.00
Add: Shares issued during the year 5.,00.000.00 -
Number of shares at the end of the year 10,00,000.00 5,00,000.00

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 entitied 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:

As at 31 March 2026

As at 31 March 2025

Sr. No. of Shares % of total share No. of Shares % of total share
No. Name of Shareholder holding holding

1 MAS Financial Services Limited 6,95,000 69.50 3,45,000 69.00

2 MAS Rural Housing and gage Finance Limited 3.00.000 30.00 1.50.000 30.00

D Details of shares held by s (including promoter group) of the Company
sr. As at 31 March 2026 As at 31 March 2025 % change during the
Mo. Promoter's/ Promoter Group's Name No. of Shares % of total No. of Shares % of total shares year

d shares

1 MAS Financial Services Limited 6,95,000 69.50 3,45,000 69.00 101.45%

2 MAS Rural Housing and Mortgage Finance Limited 3,00,000 30.00 1,50,000 30.00 100.00%

3 Mr. Kamlesh Gandhi 1.000 0.10 1,000 0.20 0.00%

4  Mrs. Shweta Kamlesh Gandhi 1,000 0.10 1.000 0.20 0.00%

5 Mrs. Darshana Pandya 1,000 0.10 1.000 0.20 0.00%

6 Mr. Saumil Pandya 1,000 0.10 1.000 0.20 0.00%

7 Mr. Dhvanil Gandhi 1,000 0.10 1,000 0.20 0.00%
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(¥ in Thousand)
As at As at
31 March 2026 31 March 2025

Note: 8-Other Equity:
Retained Earnings:

Balance as per last Balance Sheet (3.238.98) (878.83)

Add: Profit/(Loss) for the Year 8,501.59 (2,360.15)

Balance as at the end of the Year 5.262.61 (3,238.98)

Note: 9-Trade Payables:
Dues to Micro and Small enterprise (%) 15.00 11.80
Dues to other than Micro and Small Enterprise -
15.00 11.80
e

[*] Disclosure in respect of Micro and Small Enterprises:
a Principal amount remaining unpaid to any supplier as at year end 15.00 11.80

b Interest due thereon . -

© Amount of interest paid by the Company in terms of section 16 of the MSMED Act, along with the amount of the payment made to the supplier beyond the
appointed day during the year

d Amount of interest due and payable for the year of delay in making payment [which have been paid but beyond the appointed day during the year] but without - -
adding the interest specified under the MSMED Act

e Amount of interest accrued and remaining unpaid at the end of the accounting year - -

¢ Amount of further interest remaining due and payable in succeeding years . -

The above information has been compiled in respect of parties to the extent to which they could be identified as Micro and Small Enterprises on the basis of - -
information available with the

Ageing of Trade Payables

Outstanding for following periods from due date of payment
Particulars Unbilled Not
“ . Due L“;‘T:" ! 1-2 years 2-3 years | More than 3 years Total
As at 31 March 2026

Undisputed Micro and Small Enterprises [MSME] 15.00 - - - B N 15.00

Undisputed Others 3 = - E . . -

Disputed MSME - - - " = s s

Disputed Others - - - - i % 3

Toud 15.00 e B 5 . - 15.00

As at 31 March 2025

Undisputed Micro and Small Enterprises [MSME] 11.80 - - - - - 11.80

Undisputed Others & - 2 i £ = -

Disputed MSME - - - - - - -

Disputed Others - - - - - - -

Total 11.80 - - = = - 11.80
Note: 10-Other Financial Liabilities:

Accrued expenses 45.98 46.35

Total 45.98 46.35
Note: 11-Other Current Liabilities:

Payable to Statutory Authorities 1,313.06 11.65

Total 1,313.06 11.65
Note: 12-Current tax Liabilities (Net):

Current tax Liabilities (Net) (Net of Advance Tax of Rs. 839 thousands) 1,020.27

Total 1,020.27 -

{ AUMENRARAD
ARNWELVRCAY
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(€ in Thousand)
Year Ended Year Ended
31 March 2026 31 March 2025
Note: 13-Revenue From Op:
Brokerage income 13,336.61 -
Total =
Note: 14-Other Income
Finance income
Interest Income on Financial Assets measured at Amortised Cost — Interest on FD Amount 153.09 154.49
Interest income on Income Tax Refund 0.69 0.37
Total 153,78 154.86
Note: 15-Employee Benefits Expenses
Salaries & Wages 2699.01 237471
Contribution to Provident Fund and Other Funds [*) 51.09 51.10
Total 2,750.10 2,425.81
['] The p contribution defined contribution plans
Contribution to Provident Fund and other funds 45.10 45.10
Note: 16-Finance Cost
Interest on Late Payment of Tax 0.10 -
Total 0.10 -
Note: 17-Other Expenses:
Annual Custody Charges 2163 -
Registration Expenses 59.00 19.17
Rates & Taxes 2.00 200
Legal Charges 116.56 5.31
Membership Fees 6.25 -
Insurance Premium 48.06 26.91
Professional Fees 90.16 16.80
Payment to Auditors [*] 27.95 17.88
Miscellaneous Expense 6.99 1.13
Total 378,60 89.20
[*] Payment to Auditors
Audit Fees 15,00 11.98
Other Services 12.95 5.90
Total 27.95 17.88
Note: 18-Calculation of Earnings per Equity Share [EPS]:
The numerators and denominators used to caiculate the basic and diluted EPS are as follows r
A Profit(loss) attributable to Shareholders ¥ in Thousand 8,501.59 (2,360.15)
B Basic and weighted average number of Equity shares outstanding during the year Numbers 7.94,521 5.00.000
C  Nominal value of equity share INR 10 10
D Basic & Diluted EPS INR 10.70 (4.72)
Note: 19: Income Tax Expense
The major components of income tax expense are:
A Statement of profit and loss:
Profit or loss section:
Current Income tax
Current tax 1.860.00 -
Deferred tax - -
Tax expense reported in profit or los 1,860.00 -
B Reconciliation of tax expense and accounting profit multiplied by India’s domestic tax rate:
Profit before tax 10,361.59 -2,360.15
Applicable tax rate 25.17% 25.1T%
Expected tax expense 2,607.80 -594.05
Tax effect of
Non deductibie items 26.30 -
Brought forward business loss set-off on which deferred tax was not recognized (778.17) 594.05
Others 4.07 =
Total (747.80) 594.05
Tax expenses as per profit and loss 1,860.00 0.00

Note: 20-Related Party Transactions:

A Name of the Related Parties and Nature of the Party p with whom

(Related Party Disclosure as required by Ind AS 24 - Related Party Disclosure)
a Holding Company:
b Fellow Subsidiary Companies/ concerns:
© Key Management Personnel
(where there are transactions)

d Other related parties
(where there are transactions)

have taken place:

MAS Financial Services Limited

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

Mrs. Darshana S. Pandya (Director)

Mr. Saumil Pandya (Director)

Mrs. Shweta K. Gandhi (relative of KMP)
Mr. Dhvanil Gandbhi (relative of KMP)




MASFIN INSURANCE BROKING PRIVATE LIMITED
Notes to the Financial Statements

B Transactions with Related Parties:
Details of transactions with related parties as disclosed in [A] for the financial year 2025-2026 are as below.

(¥ in Thousand)
Year ended 31 March 2026
Nature of Transactions Holding Fellow Subsidiary Total
Ci P Y Ci
Issue of Equity Shares 3,500.00 1.500.00 5,000.00
ar 2024-2025

Note: 21-Financial Instruments:

Financial Assets:

The carrying amounts of cash and cash equivalents, trade receivables and other financial assets are considered to be the approximately equal to the fair values.
Financial Liabilities:

fair Values of trade payables and other financial liabilities are considered to be approximately equal to carrying values.

Note: 22-Fi ial Risk Manag
(€ In Thousand)
A Financial instruments by category: As at 31 Mar 2026
FVTPL FvoCi Amortised Cost Total
Financial assets:
Cash and Cash Equivalents - - 6.001.28 6,001.28
Trade Receivable - - 10,558.33 10,558.33
Other Financial Asset - - 1,051,089 1,051.09
Total 5 B 17,610.70 17,610.70
Financial liabilities:
Trade Payable - - 15.00 15.00
Other Current Financial Liabilities - - 45.98 45.98
Total - - 60.98 60.98
(Tin Th d)
As at 31 Mar 2025
FVTPL FVOCI s 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:
Trade Payable - - 11.80 11.80
Other Current Financial Liabilities 46.35 46.35
Total - - 58.15 58.15

B Risk Management:
The Company's activities expose it 10 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 nsks to which the Company is exposed are described below

a Credit risk:
Creda 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 pericdically 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.
(¥ in Thousand)
As at As at
31 March 2026 31 March 2025
Trade Receivables:
Less than 180 days [including unbilled and not due] 10,5658.33 -
180 - 365 days . .
Above 365 days 5 .
Total 10,558.33
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 facilties 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-denivative financial | The amounts i 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
(¥ in Thousand)
<1 year 1-2 Years 2-3 Years More than 3 Years Total
as at 31 March 2026
Payables 15.00 15.00
Other financial liabilities 45.98 45.98
Total 60.98 - - - 60.98
{¥in Thousand)|
<1 year 1-2 Years 2-3 Years More than 3 Years Total
as at 31 March 2025
Payables
Other financial liabilities 46.35 - - -
Total 46.35 - - - -




MASFIN INSURANCE BROKING PRIVATE LIMITED
Notes to the Financial Stat; t

Note: 23-Analytical Ratios:

Ratio Numerator Denominator FY 25-26 FY 24-25 Variance Reason

1 Current Ratio Currenl Assels Current Liabilities 6.94 26.09 -T3.41% Refer Note 1 below.
2 Debt-Equity Ratio Total Debt Shareholder's Equity NA NA NA

3 Debt Service Coverage Ratio Earnings available for debt service Finance cost + Repayment of debt NA NA NA

4 Retum on Equity Ratio Net profit after taxes Average Shareholder's Equity 99.88% -80.25% -224.46% Refer Note 2 below.
5 Inventory tumover ratio Ne! Sales Average Inventory NA NA NA

-} Trade Receivables turnover ratio Net Sales Average Trade Receivables 253 NA NA

7 Trade payables tumover ratio Net Purchases and Other Expenses Average Trade Payables 28.25 NA NA

8 Net capital tumover ratio Net Sales Working Capital 0.94 NA NA

9 Net profit ratio Net profit after taxes Nel Sales 63.75% NA NA

10 Retum on Capital employed Eamings before interest and taxes Average Capital Employed 121.73% -80.25% -251.69% Refer Note 2 below.
1 Return on investment Income from investments Time weighled average of 5.30% 7.63% -30.50% Refer Note 3 below

investments
Note:
1 The decrease in Current Ratio during the year is mainly attributable to in current liabilities as compared to the previous year.

2 The Company commenced its business operations durng the year. Consequently, revenue from operations, profitability and returns improved substantially as compared lo the previous year, resulting in
significant improvement in Retumn on Equity Ratio, Trade Receivables Tumover Ralio, Net Capital Turnover Ratio, Net Profit Ratio and Return on Capital Employed.

3 Retum on Investment reduced during the year due 1o increase in average investments in Fixed Deposits.

4 Debt Equity Ratio and Debt Service Coverage Ratio are not applicatle as the Company does not have any borrowings during the current and previous year.

Note: 24-Other discl es

1 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,

2 The Company has not advanced or loaned or invested funds [either from borrowed funds or share premium or any other sources or kind of funds. ] to any other persons or entilies, including foreign entities
[Intermedianies], with the understanding, whether recorded in writing or otherwise that the Intermediary shall directly or indirectly lend 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 to or on behalf of the Ullimate Beneficiaries.

3 The Company has not received any funds from any persons or enlities, including foreign entities [Funding Party] with the understanding [whether recorded in wriling or otherwise), that the Company shall, 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.

4  The Company does not hold any immovable property as on 31 March 2026.

5 Nop have been initiated or pending against the Compariy for hoiding any benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

6  Allthe charges or satisfaction, as applicable are registered with ROC within the statulory period.

There have been no transactions which have nol been recorded in the books of accounts, that have been surrendered or disclosed as income during the year ended 31 March 2026, 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 2026.

8  The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company has complied with the number of layers prescribed under clause (B7) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 for the financial years ended

March 31, 2026.

10 The Company has not entered into any scheme of amangement.

11 There were no instances of fraud reported during the year ended 31 March 2026

12 The company is not a declared wilful defaulter by any bank or financial institution or other lender.

13 The company has used accounting software for maintaining its books of account for the financial year ended 31 March 2026 which has a feature of recording audit trail (edit log) facility and the same has|
cperated throughout the year for all the relevan! transactions recorded in the software. Further, there has been no instance of the audit trail feature being tempered with in respect of such accounting software|
where such feature is enabled.

Note: 25-Segment Reporting

The Company is pnmarily engaged in providing insurance broking services in India. All the activities of the Company revolve around this principal business aclivity. Accordingly, the management has delermined that
the Company operates in a single reportable segment in accordance with Ind AS 108 — Operating Segments.

The Executive Director of the Company has been idenlified as the Chief Operating Decision Maker (*CODM"). The CODM monitors the operating results of the Company's business for the purpose of resource|
allocation and assessment of performance.

During the year 2025-26, revenue from the following customers individually 10% of the Company’s total revenue from operalions:
Particulars Amount
(¥ in Thousand)
Revenue from single customer exceeding 10% of the total revenue from operations 11,235.94
Signatures to Material Accounting Policies and Notes 1 to 25 to the Financial Statements
As per our report of even date For and on behalf of the Board of Directors of|
For Mukesh M. Shah & Co. MASFIN Insurance Broking Private Limited

Chartered Accountants
Firm Registration Number: 106625W

Koapiue w0, stuue <. O Rawdp,

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

Date: 22 April 2026




MASFIN INSURANCE BROKING PVT. LTD.
CASH FLOW STATEMENT FOR THE YEAR ENDED AS AT 31 MARCH 2026

(% in Thousand)

Year ended
31 March 2026

Year ended
31 March 2025

A : CASH FLOW FROM OPERATING ACTIVITIES
Net Profit / (Loss) before tax

Adjustments for :
Interest Income

Adjustments for:

(Increase)/Decrease in Trade Receivables
(Increase)/Decrease in Other Current Assets
(Increase)/Decrease in other Non current assets
Increase/(Decrease) in trade payables
Increase/(Decrease) in Other Financial Liabilities
Increase/(Decrease) in other current liabilities

Cash generated from Operating activities
Income Tax paid (Net)
Net cash [used in] operating activities (A)

B : CASH FLOW FROM INVESTING ACTIVITIES
Interest income

Change in Fixed Deposit
Net cash [used in] investing activities (B)

C : CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of equity share
Net cash from Financing Activities (C)

Net increasel/[decrease] in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

10,361.59 (2,360.15)
(153.78) (154.86)
{10,558.33) .
472 (10.72)
(10.00) (10.00)
3.20 .
(0.37) 2
1,301.41 13.28
(839.73) -
108.71 (2,522.45)
141,67 154.86
(1,031.09) 516.03
(889.42) 670.89
5,000.00 .
5,000.00 .
4,219.29 (1,851.56)
1,781.99 3,633.55
6,001.28 1,781.99

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 Figures shown in brackets represent cash outflows.

3 Previous year figures have been regrouped/reclassified wherever necessary to conform to the current year presentation.

(% in Thousand)

As at As at
31 March 2026 31 March 2025
Cash & Cash Equivalents 6,001.28 1,781.99
Total 6,001.28 1,781.99

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

Firm Registration No. 106625W

Karnik K. Shah

Partner

Membership Number: 129675
Ahmedabad,

Date: 22 April 2026

For and on behalf of the Board of Directors of
MASFIN Insurance Broking Private Limited

<o, {G\v‘\‘fﬁé’%

Saumil D. Pandya
(Director)
DIN- 09697230

Darshana S. Pandva
(Director)
DIN- 07610402




