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DIRECTORS' REPORT

To,
The Members,

MAS Rural Housing & Mortgage Finance Limited

Ahmedabad.

Your Directors have pleasure to present the Eighteenth (18™) Annual Report of your Company
together with the Audited Statement of Accounts for the year ended on March 31, 2025.

The Company's financial performance for the year under review along with previous year’s figures

is given hereunder:

SUMMARISED FINANCIAL HIGHLIGHTS:

(Amount in INR)

Particulars

March 31, 2025

March 31, 2024

Interest Income

69,60,43,235

54,80,60,565

Gain on Assignment of Financial Assets 6,28,95,743 5,34,52,874
Fees and Commission Income 1,85,50,801 1,14,96,998
Net Gain on Fair Value Changes 1,02,47,930 69,69,472
Income from Operations & Other Sources 2,30,88,605 46,14,047
Total Income 81,08,26,314 62,45,93,956

Total Expenditure

68,99,57,876

52,88,43,194

Profit before Depreciation and Taxes

12,78,35,395

10,06,76,627

Depreciation and Amortization 69,66,957 49,25,865
Profit before Taxes 12,08,68,438 9,57,50,762
Provision for Taxation (including Deferred Tax) 2,52,56,402 1,99,47,900
Profit after Taxes 9,56,12,036 7,58,02,862
Profit brought forward from previous year 22,34,89,815 18,05,12,656
Add/(Less) Item of other comprehensive income

recognised directly in retained earnings (2,21,655) 53,164
Profit available for Appropriation 31,88,80,196 25,63,68,682
Appropriations

Dividend Paid (including Interim dividend) 1,30,06,217 1,30,18,867
Surplus Balance Carried to Balance Sheet 27,88,93,979 22,34,89,815
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BUSINESS PERFORMANCE:

The portfolio at the end of the year 2024-25 was INR 768.09 Cr., which increased by 28.81% as
compared to the previous year. The quality of the portfolio remained robust during the period
which has always remained the main plank of the Company. The stage III assets net of provisions
of the Company during the period under review were 0.65% as compared to the previous year
being 0.66%. This performance continues to give us the confidence to achieve our stated
objective of growth of anywhere between 30-35% going forward. The Company is excited about
the huge affordable housing market in the country but is cognizant of the fact that extending
credit where it is due should be the prime motto in our approach to asset creation. We are
constantly vigilant on all the dynamic aspects of this business so as to realise our objective of
creating value for all its stake holders on a very large scale. Needless to mention that it is with the
deep sense of satisfaction that we extend our services to all home seekers thus, realizing their
goal of having their dream home.

During the year under review the Interest Income of the Company was INR 69.60 Cr. Further, the
total income of the Company remained 81.08 Cr.

The profit after taxes stands up to INR 9.56 Cr. during the year compared to the profits of INR
7.58 Cr. during the Previous Year which shows an increase of 26.14% profits compared to the
Previous Year. The Company’s average borrowing rates increased from 9.65% p.a. to 9.74% p.a.
due to increase in RBI's Repo Rate by 250 basis points in the previous year, the effect of which
was felt in the current year due to MCLR resets.

The current government’s various initiatives are expected to further expand the housing segment
in order to realise the dream of housing for all.

The Company is committed to deliver quality credit to this sector and is on the mission:

"To be a very significant provider of efficient financial services in the housing loan
segment, thereby being the catalyst in realizing the dreams of the millions of
households, especially among the LIG and MIG class in semi urban and rural areas and

create value on a very large scale.”

RURAL INITIATIVE:

The rural initiative continues to remain one of the major focuses of the Company. The Company
believes and practices the policy of adapting to the ground level realities as fast as possible. Rural
housing finance is undoubtedly a huge market, characterized by number of challenges ranging
from financial literacy to acceptable titles of the property. However we are constantly endeavoring
to find sustainable solutions to each of the challenges, we face with an uncompromised
dispensation of extending credit where it is due.

MAS Rural Housing & Mortgage Finance Limited
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We firmly believe that once the business cycle is set, regular business may be expected from all
the areas of operations. The Company follows the business model of serving such villages through
dedicated relationship officers who are responsible to offer them customized housing financing
solution. Based on the experience of these villages necessary change in the business model will be
implemented to explore the latent potential of the segment.

SYSTEMS AND OPERATIONS:

The current year also sharpened our learning curve to a considerable extent. The feedback from
the customers, relationship officers and the vigilant analysis of the credit team enabled us to frame
a well-articulated credit screens which we very firmly believe will be a major lever to serve the
targeted segment effectively. The technology adoption drive right from the loan origination to
timely disbursement post the requisite credit assessment is expected to yield desired results
especially by improving on turnaround time and efficient operations. Various efforts are undertaken
such as training the relationship officers, the branch credit officers, and the credit team at the
central processing unit.

Adequate care is taken for providing efficient post disbursement services to the customers.

Various educative programs organized by NHB (National Housing Bank) give us in depth insight of
the housing finance activities, process, appraisal techniques and the focus of the government in
this sector.

RESOURCES:

The Total Equity of the Company as on March 31, 2025 was INR 141.17 Cr. Number of institutions
have shown keen interest in participating in the future debt and the capital requirement of the
Company. The Company is quite optimistic to tie up their financial requirement for the year 2025-
26.

DIRECT ASSIGNMENT OF MORTGAGE POOL RECEIVABLES:

Majority of the Company’s loan book portfolio qualifies under the Priority Sector Lending (PSL)
mortgage loan portfolio, as per the notification issued by RBI from time to time. During the
financial year under review, the Company has assigned/co-lent receivables of its mortgage loan
assets aggregating to Rs. 87.18 crores, being investors’ share. Total assignhed pool outstanding as
at March 31, 2025 was Rs. 202.11 crores.

MAS Rural Housing & Mortgage Finance Limited
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The NHB Refinance department has sanctioned Refinance facility to the Company under various
schemes for a term ranging from 5 years to 15 years repayment tenure.

REFINANCE FROM NATIONAL HOUSING BANK:

As on March 31, 2025 the outstanding balance on NHB Refinance amounts to Rs. 17.26 Crores.

CREDIT RATINGS:

The Credit ratings for various Borrowings/FD of the Company are given herein below:

. Rating as on .
Name :; etelr':yRatlng Rated Facility March 31, Ratmglasz(())r; ‘I:Iarch
2025 !
Care Rating limited Long Term Bank Facilities Care A; | Care A; Positive
Positive
Non-Convertible Debentures | Care A; | Care A; Positive
Positive

THE NATIONAL HOUSING BANK (NHB) AND THE RESERVE BANK OF INDIA (RBI)
COMPLIANCES:

Pursuant to the Master Direction — Non-Banking Financial Company — Housing Finance Company
(Reserve Bank) Directions, 2021 issued by the Reserve Bank of India dated February 17, 2021 and
Master Direction — Reserve Bank of India (Non-Banking Financial Company - Scale Based
Regulation) Directions, 2023 issued by the Reserve Bank of India dated October 19, 2023, the
Company complies with said guidelines and also continues to comply with the guidelines issued by
RBI regarding accounting standards, capital adequacy, concentration of credit, credit rating, 'Know
Your Customer'- (KYC), fair practices code and capital market exposures. The Company has
provided for impairment of loans and advances as per IND AS 109 prescribed under section 133 of
the Companies Act, 2013 and as per the RBI Guidelines. The National Housing Bank Act, 1987,
empowers RBI/NHB to levy a penalty on Housing Finance Companies for contravention of the Act
or any of its directions. Various inspection observations of NHB were satisfactorily complied and
resolved and reported to the Board. The RBI/NHB has not levied any penalty on MRHMFL during
the year; however pursuant to the advisory received from the National Housing Bank dated June
5, 2025, the Company has recalculated the capital adequacy ratios for the previous year pursuant
to the directions received from the National Housing Bank (NHB) during the inspection for FY
2023-24. The CRAR has been revised to 35.37% from the earlier reported 36.38%, reflecting a
difference of 1.01%. This revision is on account of a correction in the EIS receivables related to an
assignment transaction. The discrepancy arose due to a clerical oversight while transitioning from
reporting figures in thousands to lakhs during the period ended March 2024. The revised figures
for the previous year have accordingly been disclosed.

MAS Rural Housing & Mortgage Finance Limited
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Company is having a valid NHB License for carrying on business of Housing Finance Company,
bearing registration certificate No. 02.0067.08, dated January 7, 2008 and further the Company
has complied with the provisions of NHB Directions/ circulars, as applicable.

As per the Master Circular- Returns to be submitted by Housing Finance Companies (HFCs) and
various Circulars / Guidelines / Notifications issued by NHB, the Company has duly complied and
submitted all the required monthly / quarterly / half yearly NHB reports / returns, intimation of
opening / closing (shifting / relocation) of branches within prescribed time-limit during the FY
2024-25. The Company is regular in filing the online returns on the Centralised Reporting and
Management Information Systems (CRaMIS) portal of NHB.

The Company being a financial institution is also registered for taking SARFAESI Action under
Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 (“SARFAESI Act”) and the same has been notified by NHB.

HUMAN RESOURCE:

MAS believes in Human Capital Management which creates a strong culture that fosters
employee development and commitment to business goals. With a committed team, we have not
only been able to enhance customer experience but also stakeholder’s value. We respect that our
each team member comes with unique capabilities, complimentary talents, experiences and
thinking and collectively as a team, we perfectly complement each other. We are proud of our
homegrown leaders who have helped company achieve new heights. The workforce talent of the
Company is more than 650 employees at the end of March 31, 2025.

The broad competencies that make us a strong team are our great learning curve which helps us
to constantly evolve and set new targets which helps people in self-development along with the
company and by development we don’t mean just a specific competence , it is more of a broader,
generic, ongoing growth. Along with development, we believe that collaborative problem solving
leads to better outcomes. The zeal of team continued to be high in sustaining growth year on year
of disbursements and in maintaining healthy recoveries. We are confident that we will always
achieve Excellence through our endeavors.

DIVIDEND:

Your Directors recommend a final dividend at a fixed rate of 6% p.a. to the preference
shareholders amounting to INR 1,09,04,110.68/- (Rupees One Crore Nine Lakh Four Thousand
One Hundred Ten Decimal Six Eight Only) and a final dividend at the rate of 0.41% to the Equity
Shareholders amounting to INR 10,02,178.21/- (Rupees Ten Lakh Two Thousand One Hundred
and Seventy Eight decimal Twenty One only) for the financial year ended on March 31, 2025.

MAS Rural Housing & Mortgage Finance Limited
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CHANGE IN NATURE OF BUSINESS:

The Company continues to operate in the same business and there is no change in the nature of
business during the period under review.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY:

There have been no material changes and commitments that would affect the financial position of
the company from the end of the financial year to which the financial statements relate and the
date of the Director’s Report

CORPORATE SOCIAL RESPONSIBILITY (CSR):

Your Company has always responded in a responsible manner to the growing needs of the
communities in which it operates and believes in giving back to society in some measure that is
proportionate to its success in business. During the year, your Company has undertaken a number
of initiatives that contribute to society at large, in the area Education.

Education is believed to be the stepping stone to improve the quality of life, especially for the poor
and the most vulnerable. In view of the same, the Company has identified various bright students
who wish to pursue higher studies but are not financially sound and financed them for achieving
their dreams. In order of development of the society, to curb the said causes and to achieve 100%
Literacy Rate, the Company takes active interest in the education of these students and we care
about providing better and quality education. The Company supports them by providing school
bags, stationeries, lunch boxes, water bottles, etc and other such necessary accomplishment to
ensure that the parents and the students do not have to take burden of these additional costs and
stay focused while studying. A good school infrastructure makes it possible for the children that
live in rural areas to study and in addition tends to improve the attendance and interest of
students and teachers in learning. The Management Team at #{A S Rural Housing & Mortgage
Finance Limited is proactively involved and connected with schools located at the outskirts of
Ahmedabad and Gandhinagar to analyze infrastructure provided to the students and how
organization can support them to make it better.

The CSR Report for the Financial Year 2024-25 is annexed to this report as “Annexure — A”.

MAS Rural Housing & Mortgage Finance Limited
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AUDITORS:

Statutory Auditors:

In terms of the transitional provisions applicable to Statutory Auditors under the Companies Act,
2013, M/s. MAAK & Associates, Chartered Accountants (Firm Registration No. 135024W),
Ahmedabad were appointed as the statutory auditors of the Company for a period of 5 (five) years
in the 15" Annual General Meeting (AGM) of the Company held on June 29, 2022.

However, Ministry of Corporate Affairs, vide its Notification dated 7th May, 2018 amended
provisions of Rule 3(7) of Companies (Audit and Auditors) Rules, 2014 and accordingly, provisions
of requirement of ratification of appointment of auditor at every general meeting is dispensed with.
Therefore, at the ensuing general meeting members are not required to ratify Auditor’s
appointment and M/s. MAAK & Associates, Chartered Accountants, Ahmedabad (FRN: 135024W),
will continue to act as auditors of the Company till the conclusion of the 20" AGM of the Company
to be held in the year 2027.

Secretarial Auditors:

In the Board Meeting held on April 17, 2024, M/s. Parth P Shah & Associates, Practicing Company
Secretaries were appointed as Secretarial Auditor of the Company for the financial year 2024-25.

SECRETARIAL AUDIT REPORT:

Pursuant to Section 204 of the Companies Act, 2013, the unqualified Secretarial Audit Report for
the Financial Year ended March 31, 2025 given by Mr. Parth P. Shah, Practicing Company Secretary
is annexed to this Report as an “Annexure — B'.

EXPLANATION OR COMMENTS BY BOARD ON QUALIFICATIONS, RESERVATIONS OR
ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTICING

COMPANY SECRETARY IN THEIR REPORTS:

(i) By the auditor in his report;

There is no qualification, reservation or adverse remark or disclaimer in audit report issued by the
auditors of the Company.

(if) By the company secretary in practice in his secretarial audit report;

There is no qualification, reservation or adverse remark or disclaimer in audit report issued by the
auditors of the Company.

MAS Rural Housing & Mortgage Finance Limited
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FRAUDS REPORTED BY THE AUDITOR:

During the Year under review, no frauds were reported by the Auditor (Statutory Auditor,
Secretarial Auditor) to the Audit Committee / Board.

PUBLIC DEPOSITS:
The Company is a Housing Finance Company registered with NHB not accepting public deposits
and is prohibited from accepting public deposits and therefore the Company has not accepted

deposits from public during the year under review.

ANNUAL RETURN:

The Annual Return of the Company as on March 31, 2025 is available on the Company’s website
and can be accessed at https://www.mrhmfl.co.in/annual reports.html#left-tab2

INFORMATION OF BOARD OF DIRECTORS, AND ITS MEETINGS:

e Composition and Category of Directors on date of this report is:

Name of the N:,i of Poard Attendance
Director / Key No. of other eetings at the AGM
. . . attended
Managerial Directorships* during held on
Personnel 2024-25 04/09/2024
Whole-time Directors
Mr. Kamlesh Gandhi
Chalrman & Managing 6 4 Yes
Director
DIN: 00044852
Mrs. Darshana Pandya
Director &  Chief
Operating Officer 4 4 Yes
DIN: 07610402
Independent Directors
Mr. Subir Nag
Independent Director 3 3 No
DIN: 02169915
Mr. Umesh Shah
Independent Director 1 4 Yes
DIN: 07685672

MAS Rural Housing & Mortgage Finance Limited
Annual Report 2024-25
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Mrs. Daksha Shah
Independent Director 2 4 Yes
DIN: 00376899

Key Managerial Personnel

Mr. Darshil Nil 4 Yes
Hiranandani

Company Secretary

Mr. Ankit Jain Nil 2 Yes

Chief Financial Officer
Up to September 30, 2024

Mr. Chintan Pandya Nil 2 Yes
Chief Operating Officer
&  Chief  Financial

Officer
wef October 1, 2024

* Excluding Directorship of #1A S Rural Housing & Mortgage Finance Limited;

We believe that our Board needs to have an appropriate mix of Executive and Independent
Directors to maintain its independence, and separate its functions of governance and
management. Further, Mrs. Darshana Pandya, Director & Chief Operating Officer of the Company,
is designated as Woman Director for the Company in terms of second proviso to the Section 149
(1) of the Companies Act, 2013. The Composition of Board fulfills the regulatory requirements.

All the Directors meet the fit and proper criteria stipulated under the RBI Master Directions, as
amended from time to time. There have been no delays in filing the necessary disclosures, returns
and necessary forms with respect to Foreign Direct Investment for the financial year under review.

e Details of Directors or Key Managerial Personnel (KMP) who were appointed or
have resigned during the year:

During the year under review there was no change in the Directors of the Company.

During the year under pursuant to the advisory received from the National Housing Bank (*"NHB")
and Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based
Regulation) Directions, 2023, except for directorship in a subsidiary, Key Managerial Personnel shall
not hold any office (including directorships) in any other NBFC-ML or NBFC-UL, Mr. Ankit Jain
resigned from the position of Chief Financial Officer as he held the position of KMP (Chief Financial
Officer) in the Holding Company — MAS Financial Services Limited.

Pursuant to the resignation of Mr. Ankit Jain, advisory received from the National Housing Bank
("NHB") and Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale
Based Regulation) Directions, 2023; Mr. Chintan Pandya was appointed as the Chief Financial
Officer of the Company who also holds the position of the Chief Operating Officer of the Company.

MAS Rural Housing & Mortgage Finance Limited
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All the directors of the Company have confirmed that they are not disqualified from being
appointed as Directors in terms of section 164 & 165 of the Companies Act, 2013.

o Directors eligible for retirement by rotation:

In accordance with the requirement of Companies Act, 2013 and pursuant to the applicable
provisions of Articles of Association, Mrs. Darshana Pandya, Director of the Company is eligible to
retire by rotation at the ensuing Annual General Meeting and being eligible offers herself for re-
appointment.

The Board of Directors in its meeting held April 23, 2025, on the recommendations of the
Nomination and Remuneration Committee (NRC), further recommends to the members of the
Company to re-appointment of Mrs. Darshana Pandya (DIN: 07610402), as director liable to retire
by rotation.

e Board Meetings:

Regular meetings of the Board are held at least once in a quarter to review the Quarterly Results
and other items on the agenda, and also on the occasion of Annual General Meeting (AGM).
Additional Board meetings are convened to discuss and decide on various business policies,
strategies and other businesses. The Company Secretary drafts the Agenda for each meeting,
along with explanatory notes, in consultation with the Directors, and distributes these in advance
to the Directors.

The gap between two consecutive meetings was not more than one hundred and twenty days as
provided in section 173 of the Act.

Every Board Member can suggest the inclusion of additional items in the agenda.

The Company had 4 Board Meetings during the financial year under review.

Total Number of .
. . Number of Directors
Sr. No. |Date of Meeting Directors as on the
. attended
date of Meeting
1. |April 17, 2024 5 4
2. |July 17, 2024 5 5
3. |October 23, 2024 5 5
4. |January 22, 2025 5 4

The Board is assisted by Mr. Darshil Hiranandani, Company Secretary, who serves in the capacity
of Secretary to the Board.

MAS Rural Housing & Mortgage Finance Limited
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Independent Directors and Evaluation of Directors and the Board:

In terms of Section 149 of the Companies Act, 2013 and rules made there under, the Company has
three Non-Promoter Independent Directors in line with the Companies Act, 2013. The Company
has received necessary declaration from each independent director under Section 149 (7) of the
Companies Act, 2013 that they meet the criteria of independence laid down in Section 149 (6) of
the Companies Act, 2013.

With the objective of enhancing the effectiveness of the board, the Nomination and Remuneration
Committee formulated the methodology and criteria to evaluate the performance of the board and
each director. The evaluation of the performance of the board is based on the approved criteria
such as the board composition, strategic planning, role of the Chairman, non-executive directors
and other senior management, assessment of the timeliness and quality of the flow of information
by the Company to the board and adherence to compliance and other regulatory issues.

The Board of Directors of the Company were satisfied with the outcome of the performance
evaluation process of the Directors, Board and its Committees. They were of the view that the
Directors have been discharging their roles and responsibilities as expected by the Board and the
regulatory provisions and the Board is duly constituted representing various expertise, skill sets
and qualification required for the banking business. There was no observation during the
performance evaluation in the current year.

A separate meeting of Independent Directors was held on March 29, 2025 to review the
performance of Non-Independent Directors and Board as whole.

INFORMATION OF COMMITTEE AND ITS MEETINGS

e Audit Committee:

Our Audit Committee comprised of 3 Directors as on March 31, 2025:
a. Mr. Umesh Shah - Chairman

b. Mrs. Daksha Shah - Member

C. Mrs. Darshana S. Pandya - Member

The composition of committee inter alia meets with the requirement of Section 177 of the
Companies Act, 2013.

The Scope of Audit Committee is enhanced in accordance with the Companies Act, 2013.

MAS Rural Housing & Mortgage Finance Limited
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The Company has established a vigil mechanism and overseas through the Committee, the
genuine concerns expressed by the employees and other Directors. The Company has also
provided adequate safeguards against victimization of employees and Directors who express their
concerns. The Company has also provided direct access to the Chairman of the Audit Committee
on reporting issues concerning the interests of co employees and the Company. The board has
approved a policy for vigil mechanism which has been hosted on the website of the Company. The

weblink for the same is www.mrhmfl.co.in

The Company had 4 Audit Committee Meetings during the Financial Year under review:

Total Number of

Number of Members

Sr. No. | Date of Meeting Members as on the
. attended
date of Meeting
1. |April 17, 2024 3 3
2. |July 17, 2024 3 3
3. |October 22, 2024 3 3
4. |January 22, 2025 3 3

¢ Nomination and Remuneration Committee:

The Company constituted its Remuneration Committee on 6™ October, 2011 and the nomenclature
of the Remuneration Committee was changed to “Nomination and Remuneration Committee” on
20" February, 2015 pursuant to section 178 of the Companies Act, 2013 and Rule 6 of the
Companies (Meetings of Board and its Powers) Rules, 2014 by way of resolution passed in
accordance with, provisions of the Companies Act, 2013.

Our Nomination and Remuneration Committee comprised of 3 Directors as on March 31, 2025:

a. Mr. Umesh Shah
b. Mrs. Daksha Shah
C. Mr. Subir Nag

- Chairman

Mr. Darshil Hiranandani, Company Secretary acts as the Secretary to the Nomination and
Remuneration Committee.

The Company had 2 Nomination & Remuneration Committee Meeting during the Financial Year
under review:

MAS Rural Housing & Mortgage Finance Limited
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Total Number of Number of Members
Sr. No. |Date of Meeting Members as on the
. attended
date of Meeting
1. |April 17, 2024 3 2
2. |October 22, 2024 3 3

The composition of committee inter alia meets with the requirement of section 178 of the
Companies Act, 2013. Further, criteria for making payment, if any, to nonexecutive directors are
provided under the Nomination and Remuneration Policy of the Company which is hosted on the
website of the Company viz; www.mrhmfl.co.in

The role and responsibilities, Company’s policy on directors’ appointment and remuneration
including criteria for determining qualifications, positive attributes, independence of a director and
other related matters are in conformity with the requirements of the Companies Act, 2013.

DIRECTORS' RESPONSIBILITY STATEMENT:

As required by section 134(3)(c) read along with section134(5) of the Act, the Board of Directors
state that:

(a) In the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures.

(b) The directors have 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 of the profit of the
Company for the year under review.

(c) The directors have 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.

(d) The directors have prepared the annual accounts on a going concern basis.

(e) The directors have laid down internal financial controls to be followed by the Company and
that such internal financial controls are adequate and were operating effectively.

(f) The directors have devised proper system to ensure compliance with the provisions of all
applicable laws and that such system are adequate and operating effectively.

MAS Rural Housing & Mortgage Finance Limited
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STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS UNDER SUB-
SECTION (6) OF SECTION 149:

The Company has received declarations from each Independent Director of the Company under
section 149 (7) of the Companies Act, 2013 that they meet the criteria of independence as
prescribed under sub section (6) of section 149 of the Companies Act, 2013.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186:

The Company being a Housing Finance Company registered with National Housing Bank with the
principal business, inter alia, of Housing Finance, the provisions of Section 186 except sub-section
(1) are not applicable to it. However, there are no investments made during the year in any
Company in accordance with the provisions of Section 186(1) of the Companies Act, 2013 and
hence no particulars thereof as envisaged under Section 134(3)(g) are covered in this Report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES
REFERRED TO IN SUB-SECTION (1) OF SECTION 188:

The particulars of Contracts or Arrangements made with related parties pursuant to Section 188
during the year are furnished in “Annexure — C” (Form AOC-2) and is attached to the report.

AMOUNT, IF ANY, WHICH THE BOARD PROPOSES TO CARRY TO ANY RESERVES:

During the year under review INR 2,69,80,000/- transferred to reserve fund under Section 29-C of
NHB Act, 1987 & Special Reserve U/s 36(1)(viii) of Income-tax Act, 1961.

CAPITAL:
1. AUTHORISED SHARE CAPITAL:

The Members in the Extra-Ordinary General Meeting held on Monday, February 17, 2025
reclassified the Authorised Share Capital from:

INR 45,00,00,000-/ (Rupees Forty Five Crores only) divided into 4,50,00,000 (Four Crores and Fifty
Lakh) Shares of INR 10/- each, which is further divided as INR 24,00,00,000/- (Rupees Twenty
Four Crores Only) divided into 2,40,00,000 [Two Crores Forty Lakh] Equity shares of INR 10/- each
and INR 21,00,00,000/- [Rupees Twenty One Crores Only] divided into 2,10,00,000 [Two Crores
and Ten Lakh] Preference Shares of INR 10/- each

to
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INR 45,00,00,000-/ (Rupees Forty Five Crores only) divided into 4,50,00,000 (Four Crores and Fifty
Lakh) Shares of INR 10/- each, which is further divided as INR 28,00,00,000/- (Rupees Twenty
Eight Crores Only) divided into 2,80,00,000 [Two Crores Eighty Lakh] Equity shares of INR 10/-
each and INR 17,00,00,000/- [Rupees Seventeen Crores Only] divided into 1,70,00,000 [One Crore
and Seventy Lakh] Preference Shares of INR 10/- each.

The Authorised Share Capital as on March 31, 2025 was:

INR 45,00,00,000-/ (Rupees Forty Five Crores only) divided into 4,50,00,000 (Four Crores and Fifty
Lakh) Shares of INR 10/- each, which is further divided as INR 28,00,00,000/- (Rupees Twenty
Eight Crores Only) divided into 2,80,00,000 [Two Crores Eighty Lakh] Equity shares of INR 10/-
each and INR 17,00,00,000/- [Rupees Seventeen Crores Only] divided into 1,70,00,000 [One Crore
and Seventy Lakh] Preference Shares of INR 10/- each.

2. PAID UP SHARE CAPITAL:

Pursuant to the resolution passed by the Members in the General Meeting of the Company dated
August 29, 2019 and March 29, 2023 respectively; the Company converted its 33,33,330 6%
Optionally Convertible Preference Shares ("OCPS") to 3,33,333 Equity Shares of INR 10.00 each on
September 12, 2024.

Further, the Company issued 12,41,463 Equity Shares of INR 10/- each fully paid up at a premium
of INR 151.10/- per share on Right basis on March 24, 2025.

The Paid-up Share Capital as on March 31, 2025 was:

INR 41,11,00,410/- (Rupees Forty One Crore Eleven Lakh Four Hundred Ten Only) divided into
2,44,43,371 Equity Shares of INR 10/- each and 1,66,66,670 6% Optionally Convertible Preference
Shares of INR 10/- each.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO:

Conservation of Energy and Technology Absorption:

Since the Company is operating in service sector, the provisions of Section 134(3)(m) of the
Companies Act, 2013 regarding conservation of energy and Technology Absorption are not
applicable.

Foreign Exchange earnings and outgo:

The Company has no Foreign Exchange earnings and outgo.
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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. Even, the Board
had appointed Internal Audit advisors in order to ensure proper internal financial control for the
Financial Year 2024-25. Further, the Statutory Auditors of the Company also ensure adequacy of
the Internal Financial Controls for the Company and during the period under review the same is
found satisfactory.

ADEQUACY OF INTERNAL FINANCIAL CONTROL:

RISK MANAGEMENT:

Company’s Risk Management framework provides the mechanism for risk assessment and
mitigation. The Company has a risk management policy approved by the Board for identifying,
evaluating, monitoring and minimizing the identifiable risks in the organization. The Company also
has Asset Liability Management Committee (ALCO), Risk Management Committee and Audit
Committee for overseeing the risk management measures.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:

We have invested in a new Company, incorporated on August 05, 2022 amount of Rs. 15,00,000/-
for 30% holding in Equity Shares nhamed MASFIN Insurance Broking Private Limited.

Pursuant to the provision of Section 129(3) of the Companies Act, 2013, the performance and
financial position of Subsidiaries, Associates and Joint Venture companies are described in Form
AOC-1 which is annexed herewith as “Annexure — E'.

PARTICULARS OF EMPLOYEES:

The Company has not employed any individual whose remuneration falls within the purview of the
limits prescribed under the provisions of Section 197 of the Companies Act, 2013, read with Rule 5
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

A detailed analysis of your Company’s performance is discussed in the Management Discussion and
Analysis Report, which forms part of this Annual Report.
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SEXUAL HARASSMENT OF WOMEN AT WORKPLACE:

The Company has zero tolerance towards sexual harassment at the workplace and has adopted a
‘Policy for Prevention of Sexual Harassment’ to prohibit, prevent or deter any acts of sexual
harassment at workplace and to provide the procedure for the redressal of complaints pertaining to
sexual harassment, thereby providing a safe and healthy work environment, in line with the
provisions of Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act
2013 and the rules thereunder.

Your Directors further state 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 rule 8(5)(x) of the
Companies (Accounts) Rules, 2014 are as follows:

Sr. | Particulars No. of Complaints
No.

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

2. | 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 a board-
approved Employee Health & Safety Policy, which reflects our commitment to maintaining a safe
and healthy work environment for all employees. As part of this initiative, we conducted training
sessions focused on health and safety practices to further enhance workplace well-being. We have
complied with the provisions relating to the Maternity Benefit Act 1961.

DISCLOSURE FOR 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 the 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:
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Issue of Equity Shares with differential rights as to dividend, voting or otherwise;
Issue of shares (including sweat equity shares) to employees of the Company under any
scheme and ESOS;
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.
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Your Directors sincerely express their deep appreciation to employees at all levels and its core
team in special who so selflessly work for the company with immense dedication. Your Directors
also extend their deep appreciation to NHB, RBI, lenders, customers and shareholders for their
sustained support and co-operation and hope that the same will continue in future. I understand,
we have miles to go...... and together we can and we will......

For & On behalf of the Board of Directors of
MAS RURAL HOUSING & MORTGAGE FINANCE LIMITED

KAMLESH C. GANDHI
Date : July 16, 2025 CHAIRMAN & MANAGING DIRECTOR
Place : Ahmedabad DIN: 00044852
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Industry Structure and Developments:

The housing finance industry in India witnessed significant structural and policy-driven
developments during the financial year 2024-25, driven by continued momentum in economic
recovery, sustained demand for residential real estate, and proactive regulatory oversight. The
industry continued to play a pivotal role in the government’s agenda for affordable housing and
financial inclusion, while also adapting to evolving market dynamics and digital innovations.

Market Structure and Dynamics

The housing finance sector remains a key component of the broader financial services
ecosystem, comprising Housing Finance Companies (HFCs), Non-Banking Financial Companies
(NBFCs), and commercial banks. During FY 2024-25, the sector experienced stable credit
growth, supported by low delinquencies in the affordable and mid-income housing segments.
HFCs continued to maintain a strong presence in Tier II and Tier III cities, leveraging their
domain expertise and customer-focused approach.

The year also saw enhanced consolidation and realignment, with a few mid-sized HFCs
exploring strategic mergers or partnerships to scale operations, optimize capital allocation, and
comply with evolving regulatory norms. Larger players demonstrated greater resilience and
continued to expand their loan books, buoyed by strong underwriting standards and robust
asset quality.

Technological Advancements

FY 2024-25 was marked by accelerated digital transformation across the housing finance value
chain. Leading HFCs increasingly leveraged Al-driven credit assessment tools, paperless
onboarding processes, and automated loan servicing platforms to improve customer
experience, reduce operational costs, and enhance portfolio monitoring. Fintech collaborations
gained traction, enabling more agile and inclusive lending, especially in underserved regions.

The adoption of Account Aggregator (AA) framework and continued improvements in public
digital infrastructure (such as DigiLocker, CKYC, and UPI) played a key role in enabling
seamless credit evaluation and faster disbursals.

Government of India’s Introduction of PMAY 2.0

In FY 2024-25, the Government of India introduced Pradhan Mantri Awas Yojana 2.0 (PMAY
2.0)—a strategic continuation and expansion of its flagship housing initiative aimed at realizing
the vision of "Housing for All". Building on the achievements of PMAY (Urban and Rural) since
its inception in 2015, PMAY 2.0 seeks to address the evolving housing needs of the nation,
while embedding sustainability, resilience, and inclusivity at the core of affordable housing
development.
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Key Features of PMAY 2.0

1.

Inclusivity and Focus on Vulnerable Groups:

PMAY-U 2.0 provides financial assistance to EWS (up to Rs. 3 lakh), LIG (Rs. 3 lakh to
Rs. 6 lakh), and MIG (Rs. 6 lakh to Rs. 9 lakh) income groups. The scheme prioritizes
widows, persons with disabilities, senior citizens, and other marginalized communities.
Houses are to be registered in the name of the female head of the household or jointly,
promoting women empowerment. The scheme targets 1 crore housing units, ensuring
inclusivity in both rural and semi-urban settings.

Digital-First Implementation

A strengthened digital governance framework has been deployed under PMAY 2.0, with
an integrated portal for beneficiary registration, real-time monitoring, and geotagging
of projects, improving transparency and accountability.

. Inclusive Financing Mechanism

The scheme emphasizes collaboration with banks, NBFCs, and Housing Finance
Companies (HFCs) to ensure a wider and deeper credit delivery network. Enhanced
credit guarantees for lending institutions and increased support for self-constructed
homes are notable inclusions.

Focus on Rental Housing and Urban Poor

In alignment with the Model Tenancy Act, PMAY 2.0 also includes measures to promote
Affordable Rental Housing Complexes (ARHCs) for urban migrants and workers,
thereby addressing mobility-linked housing demand.

. Special Preference under the Scheme.

Preference under the Scheme will be given to Widows, single women, Persons with
Disabilities, Senior Citizens, Transgenders, persons belonging to Scheduled
Castes/Scheduled Tribes, Minorities and other weaker and vulnerable sections of the
society. Special focus will be given to Safai Karmi, Street Vendors identified under
PMSVANidhi Scheme and different artisans under Pradhan Mantri-Vishwakarma
Scheme, Anganwadi workers, building and other construction workers, residents of
slums/chawls and other groups identified during operation of PMAY-U 2.0.

Coverage:

All Statutory Towns as per Census 2011 and towns notified subsequently and areas falling
within the boundary of Notified Planning Areas, Notified Planning/ Development area under the
jurisdiction of Industrial Development Authority/Special Area Development Authority/Urban
Development Authority or any such Authority under State legislation which is entrusted with
the functions of urban planning and regulations shall be included for the coverage under the
Scheme for all verticals.
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The Cities/Towns and areas falling under Notified Planning Areas, Notified
Planning/Development area under the jurisdiction of Industrial Development Authority/Special
Area Development Authority/Urban Development Authority or any such Authority, where PMAY-
U is being implemented will continue to be covered under PMAY-U 2.0. Cities/towns which
were not part of PMAY-U may also be included in PMAY-U 2.0 with due approval of MoHUA.

Implications for the Housing Finance Sector

The launch of PMAY 2.0 is expected to significantly stimulate demand for affordable housing
finance, especially in Tier II and Tier III cities. The revised subsidy framework and emphasis
on formal credit inclusion are likely to expand the addressable customer base for Housing
Finance Companies (HFCs). Moreover, the integration of sustainable construction norms opens
new avenues for green housing finance products and ESG-linked lending.

The continued policy support reaffirms the government’s commitment to inclusive urbanization
and provides a stable, long-term growth outlook for stakeholders across the housing value

chain.

Opportunities & Threats:

OPPORTUNITIES

> Continued Policy Support for Affordable Housing
The launch of PMAY 2.0 and extended fiscal incentives for first-time homebuyers provide
strong tailwinds for the housing finance sector. Enhanced credit-linked subsidies and tax
benefits under Section 80EEA continue to stimulate end-user demand, particularly in the
EWS and LIG segments.

» Expanding Urbanization and Demographic Demand
Rapid urban migration, a growing middle class, and nuclear family structures are driving
sustained housing demand, especially in Tier II and Tier III cities. This offers HFCs an
opportunity to deepen market penetration beyond metropolitan regions.

> Digital Transformation and Fintech Collaborations
Increased adoption of digital lending platforms, Al-driven underwriting, and Account
Aggregator (AA) frameworks have opened avenues for cost-efficient and faster loan
processing. Collaborations with fintechs enable access to underserved segments and
facilitate scalable operations.

> Green and Sustainable Housing Finance
PMAY 2.0's emphasis on sustainable housing and government-led green certification
standards are expected to create a new sub-segment within housing finance, offering HFCs
an opportunity to develop green loan products and align with ESG investment trends.

MAS Rural Housing & Mortgage Finance Limited
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> Regulatory Clarity and Financial Inclusion Mandates
Streamlined regulatory frameworks and the RBI’s efforts to harmonize norms across NBFCs
and HFCs have created a more stable operating environment. Simultaneously, initiatives to
formalize informal income groups (e.g., gig workers) expand the eligible borrower pool.

THREATS

> Inflationary Pressures on Construction Costs
Persistent inflation in input materials such as cement, steel, and labor may increase overall
project costs, leading to delays or price escalations, potentially dampening new homebuyer
enthusiasm.

> Asset Quality Pressures in Informal Segment
Lending to customers with informal income or limited credit history, while offering high
growth potential, also exposes HFCs to higher credit risk. Portfolio vulnerability in this
segment remains a challenge, especially in the absence of robust risk underwriting
frameworks.

> Increased Competition from Banks and Fintechs
The re-entry of large banks into the affordable housing finance segment, coupled with
digitally agile fintech startups, is intensifying competitive pressures. HFCs may face margin
compression and the need for differentiated customer engagement strategies.

> Rising Interest Rate Environment
While policy rates have largely stabilized, any future upward movements in borrowing costs
could affect loan affordability and housing demand, especially among interest rate-sensitive
borrower segments.

In summary, while the housing finance industry in FY 2024-25 continues to benefit from
supportive policy measures, favorable demographics, and digitization, it must also navigate
macroeconomic headwinds, competitive intensity, and evolving regulatory expectations.
Institutions with strong capital buffers, digital capabilities, and prudent risk frameworks are best
positioned to capitalize on emerging opportunities.

¢ Outlook:

The outlook for the housing finance industry in India remains structurally robust and optimistic,
supported by favorable macroeconomic conditions, policy continuity, and the growing aspiration for
home ownership. As the nation progresses toward its long-term goal of “Housing for All,” the role
of Housing Finance Companies (HFCs) and related financial institutions is expected to become
increasingly pivotal in enabling inclusive, sustainable, and technology-led housing growth.
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Key Growth Drivers

1. Policy and Regulatory Support

The launch of Pradhan Mantri Awas Yojana 2.0 (PMAY 2.0) has reaffirmed the Government of
India’s commitment to expanding access to affordable and environmentally sustainable housing.
The scheme’s extended tenure through 2030 and its enhanced focus on credit facilitation, rental
housing, and green construction are expected to unlock nhew demand, particularly in semi-urban
and rural geographies.

2. Favorable Demographics and Urbanization Trends

Rising urban migration, a youthful population, and the shift toward nuclear families are sustaining
long-term demand for residential housing. Tier II and Tier III cities, in particular, are expected to
be the next engines of growth, offering substantial opportunity for geographic expansion of
housing finance services.

3. Technological Advancements

The ongoing digital transformation across the lending ecosystem—spanning customer onboarding,
credit evaluation, disbursal, and collections—is enabling greater efficiency, faster turnaround times,
and enhanced customer experience. HFCs that embrace innovation and data-driven decision-
making are well-positioned to expand their reach and improve operational scalability.

4. Evolving Customer Segments

With rising formalization of the informal economy, gig workers, self-employed individuals, and
small business owners are emerging as important borrower segments. Financial institutions that
can tailor lending products to meet the needs of these non-traditional customers will gain a
strategic advantage.

Risks and Headwinds

While the medium- to long-term prospects are promising, the industry must remain vigilant against
near-term challenges including:

o Interest rate sensitivity affecting borrower affordability and loan demand.

e Regulatory tightening related to capital adequacy, asset classification, and risk provisioning,
which may impact profitability, particularly for smaller HFCs.

e Competitive intensity from banks, fintechs, and digital NBFCs, which could pressure
margins and customer retention.

e Macroeconomic uncertainties, including inflation and geopolitical factors, which could
indirectly influence consumer sentiment and investment in real estate.

MAS Rural Housing & Mortgage Finance Limited
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Strategic Outlook

Overall, the housing finance industry is poised for measured yet resilient growth in FY 2025 and
beyond. The interplay of progressive government initiatives, financial inclusion imperatives, and
evolving customer preferences presents an enabling environment for HFCs to strengthen their
value proposition. Institutions that demonstrate prudence in risk management, agility in
technology adoption, and alignment with sustainable housing goals will be best positioned to
navigate volatility and lead the next phase of growth in the sector.

Overview

We, MAS Rural Housing & Mortgage Finance Limited ("MRHMFL") are a housing finance company
registered with National Housing Bank. MRHMFL has an endeavour to realize the dream of millions
of Indian Households to "OWN A HOME". The focus is to serve the middle income segment of the
society, which we reckon as one of the key drivers of the housing industry. This segment is largely
characterized by the informal but credit worthy class. This class is spread across the length and
breadth of the country, be it urban, semi-urban or rural.

Extending “Credit where it is due” remains the main plank, as far as credit delivery is concerned in
consistent with the endeavour of the group since the last two decades of building quality assets.

Mission of MRHMFL is to be a very significant provider of efficient financial services in the housing
loan segment, thereby being a catalyst in realizing the dreams of the millions of households,
especially among the LIG and MIG class in semi urban and rural areas and create value on a very
large scale.

> Focusing on fundamentals — A key for navigating through tough times:

- Over the years we have learnt, experienced and practiced: “focusing on fundamentals.”
This has enabled us to navigate through various crisis, may be liability/asset led.
Registering a steady growth accompanied by very high quality of assets even during this
trying time is the testimony to our focus on fundamentals. On the liability side, utmost care
is taken on maintaining the right asset-liability mix while focusing on creating quality assets
leading to very negligible credit losses. This has helped the company to grow profitably and
steadily but solidly. This according to us lays a very strong foundation for future scalability.
It is worth mentioning that this type of working is highly respected by our lenders and
investors.
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Loan Products

MRHMFL's major focus has been to provide home loans to individuals and families for
purchase, construction and extension and renovation. MRHMFL provides loans to individuals
who are salaried, self-employed professionals, self- employed non-professionals and
agriculturist. MRHMFL also provides construction finance to developers who are developing
housing projects and commercial properties on the basis of detailed evaluation of the project.
Apart from home loans MRHMFL provides loan for purchase, construction of commercial
property on non-agricultural land situated within municipal/local development authority limits.

MRHMFL also offers home loans under the Affordable Housing Fund (AHF) scheme wherein
loans are given in urban areas for families having annual household income up to INR 6 lakh.
Since NHB offers refinance at concessional rate of interest under the scheme, the ultimate rate
of interest applicable on loans to beneficiaries is regulated with a cap on the spread.

MRHMFL has also signed an MOU with the NHB which is the Central Nodal Agency under the
Pradhan Mantri Awas Yojana 2.0 (PMAY 2.0) for the Interest Subsidy Scheme for EWS/LIG/MIG
categories. The subsidy received from the Government through the Central Nodal Agency
under this scheme, is being passed on to the beneficiaries by way of prepayment with a
reduction in their instalments.

Marketing Efforts

To ensure a deeper geographic reach, MRHMFL has been sourcing retail business through
Direct Sales Team, Builder Tie-ups and third party channels by appointment of MRHMFL
Referral Associates. Referral Associates only sources the loans while MRHMFL retains control
over the credit, legal and technical appraisals.

MRHMFL is operating in four states - Gujarat, Maharashtra, Madhya Pradesh and Rajasthan.
MRHMFL has 91 branches across these four states.

MRHMFL conducts outreach programmes from its retail offices to potential taluka places. The
outreach marketing programme also serves as collection centre for collecting instalments
besides providing services of enquiry handling and file opening.

MRHMFL has also conducted direct marketing activities like loan melas at lead source points of
1) Urban areas viz Industrial Development Corporations / Office Complexes / Under
construction sites / Prominent Places and 2) Rural, Villages at Milk Dairy / Gram Panchayat
Office Premises / places of referrals where there are good footfalls of prospective customers.

MRHMFL has also started its marketing activities through various social media handles and also
provides the Product Information messages are sent to Builders, Developers, DSA etc through
social media and SMSs.
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The Company has expanded the business in Gujarat Rural Regions viz — Central Gujarat /
Saurashtra / South Gujarat in 2023-24 which had started giving us additional business and will
scale up in 2024-25.

The Company continues to enhance its presence in Tier-II, Tier III and Rural areas.
Accordingly company has opened 6 branches in FY 2024-25 and planned further 25 branches
in the first half of FY 2025-26.

Disbursements

MRHMFL disbursed INR 272.59 Crores during the year as against INR 264.63 Crores in the
previous year. MRHMFL disbursed loans of INR 156.75 Crores (previous year INR 161.51
Crores) for home purchase and renovation.

MRHMFL disbursed home loans to 1944 families (previous year 2024 families) and the average
home loan to individuals was maintained at INR 0.08 Crores.

MRHMFL disbursed loans of INR 97.43 Crores (previous year INR 71.99 Crores) for purchase
of Non Residential Property/Commercial Property.

Loans

The loan approval process at MRHMFL is decentralized with varying approval limits. Approvals
of lending proposals are carried out by retail sanctioning committees/persons up to the limits
delegated.

Approvals beyond certain limits are referred to the Committee of Management.

During the year, MRHMFL's total outstanding loans increased to INR 768.09 Crores from INR
596.29 Crores, showing a growth of 28.81% as compared to the previous year.

MRHMFL's total outstanding home loans to individuals of INR 545.10 crores constitute 70.97%
of the total outstanding loans. Loans to individuals for non-residential premises (NRP) of INR
201.79 Crores constituted 26.27% of the total outstanding loans. The outstanding loans to
developers of INR 21.20 Crores constituted 2.76% of the total outstanding loans.

Provision for Impairment of Loans

The Company has recognised impairment loss on loans based on the ECL model as required by
Ind AS 109. Accordingly, MRHMFL has made a provision for impairment of INR 2.29 Crore
towards Stage I loans and INR 2.66 Crore towards Stage II loans.
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MRHMFL's Stage III loan assets as at March 31, 2025 were INR 7.25 Crores on which MRHMFL
has made a provision of INR 2.23 Crores.

MRHMFL therefore carries a total provision of INR 7.18 Crores on its total assets as per IND AS
109.

RBI and NHB Guidelines and Prudential Norms

MRHMFL has complied with the guidelines issued by RBI and NHB regarding accounting
guidelines, prudential norms for capital adequacy, concentration of credit, credit rating, Know
Your Customer (KYC) guidelines and Anti Money Laundering (AML) Standards, Fair Practices
Code, grievance redressal mechanism, recovery of dues. The Company has provided for
impairment of loans and advances as per IND AS 109 prescribed under section 133 of the
Companies Act, 2013 and as per the Master Direction — Non-Banking Financial Company —
Housing Finance Company (Reserve Bank) Directions, 2021 dated February 17, 2021 and
Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based
Regulation) Directions, 2023.

MRHMFL’s total borrowings as at March 31, 2025 of INR 457.11 Crores were within the
permissible limit of RBI and NHB Directions.

MRHMFL's CAR as at March 31, 2025 was 34.73% as against prescribed limit of 15%. The
Capital Adequacy on account of Tier I Capital was 29.77% while the Capital Adequacy on
account of the Tier II Capital was 4.96%.

Principal Business Criteria for HFC's

“Housing Finance Company” shall mean a Company incorporated under the Companies Act,
2013 that fulfils the following conditions:

a. It is an NBFC whose financial assets, in the business of providing finance for housing,
constitute at least 60% of its total assets (netted off by intangible assets).

b. Out of the total assets (netted off by intangible assets), not less than 50% should be by
way of housing financing for individuals.

RBI vide its circular number RBI/2020-21/73/DOR.FIN.HFC.CC.N0.120/03.10.136/2020-21
dated February 17, 2021 defined the principal business criteria for HFC's. The Company has
complied and is meeting the aforesaid principal business criteria for HFC.
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Particulars As on March 31, 2025 (Amount)
Total Assets 611.02
Less : Intangible assets 1.87
Net total assets 609.15
Housing Finance 373.00
Housing Finance for Individuals 351.79
Percentage of housing finance to total 61.23%
assets (netted off intangible assets

Percentage of individual housing finance to 57.75%
total assets (netted off intangible assets)

Percentage of individual housing finance to 94.31%
housing finance

Risks & Concerns

Risk Management is the process by which the company identifies, measures, monitors and
controls its risk exposure in order to ensure that risks are within the tolerance level set by the
company and are clearly understood at relevant levels across the Company.

Asset Liability Management Committee [ALCO]

For management of Market Risk, the Board has constituted the Asset Liability Management
Committee (ALCO). It functions on the basis of a policy detailing the objectives & scope of
Asset Liability Management in the company, duly approved by the Board. The role of ALCO is
to:

a. Review at periodic intervals the Liquidity Risk through Structural Liquidity and Dynamic
Liquidity, Interest Rate Risk sensitivity.

b. Review the pricing of various products of the company.

c. Evaluate new business products, any variants of the existing products or any cost cutting
measure, with particular focus on the pricing aspects, and make suitable recommendations
to the company.

Credit Risk Management

For management of credit risk, the board has constituted Credit Policy. Operational team
functions on the basis of a policy detailing the objective and scope. The Company has adopted
mechanism of categorization of borrowers in different categories on the basis of their profile
and risk attached.

The Company has recognized following risk mitigants:

- Adjusting the cost of credit according to the credit strength of the borrower.

MAS Rural Housing & Mortgage Finance Limited
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Credit tightening, or reducing the amount of credit available to higher risk applicants;
Diversification or increasing the portfolio mix of borrowers.
Interest rate sensitivity analysis.

Operational Risk

Operational Risk is the chances of loss associated with Company’s operations. Examples of
such loss events are (I) external fraud, (ii) internal fraud, (iii) damage to physical assets, (iv)
loss on account of faulty business practices and procedures, (v) business disruption and system
failures (vi) Employment practices and workplace safety (vii) Execution Delivery and Process
Management etc.

Operational Risk of the company is overseen by the Director & COO along with internal
members of the company set up for the purpose. Internal control system would be set up led
by the Internal Audit Head. Major discrepancies if any would be reported to audit committee by
the Internal Audit Head.

The Company has recognized following risk mitigants:

Task Segregation: Effective segregation of tasks and duties reduces internal theft and
risks related to fraud. This prevents one individual from taking advantage of the numerous
aspects of transactions and business processes or practices.

Curtailing complexities in business processes: Reducing complexity in different
business processes radically mitigates operational risks. Curtailing manual activities and the
number of people and exceptions that rise during the implementation of business processes
is important.

Reinforcing organizational ethics: Creating a strong ethical compass within the
organization is highly effective in mitigating operational risks management. Organizational
ethics can be reinforced by combining personal values and principles of the workforce with
the ideology of the organization.

The right people for the right job: Having the right people in the right jobs can reduce
issues pertaining to business process execution and skill and technology usage. This also
results in appropriate workforce utilization, adherence to timelines, enhanced quality, and
fewer errors and process breakdowns.

Monitoring and evaluations at regular intervals: Business processes are more
effective with well-designed performance indicators in place. Key Performance Indicators
(KPIs) are critical for timely detection and mitigation of risks, provided they are
continuously monitored and reviewed. This helps to identify discrepancies proactively and
manage them accordingly.

MAS Rural Housing & Mortgage Finance Limited
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- Periodic risk assessment: Periodic assessments of all facets of operational risks bring
more relief to organizational management. It is imperative to be risk-ready by gauging
regulatory obligations, IT assets, skills, competencies, processes and business decisions.

- Look back and learn: Risk incidents and various remedial activities employed in the past
make way for some of the most effective strategies to counter future risks. Previous risk
occurrences help to implementing a stronger, proactive operational risk management
framework. It also supports real-time amendments that suit the current operating scenario.

Market Risk

Market risk is the potential loss due to changes in market prices or values. It is also known
as systematic risk or un-diversifiable or volatility risk. This type of risk is both unpredictable
and impossible to completely avoid.

- Making adequate Loss provisions to cover expected losses.

- Screening alternative courses of action by performing a risk assessment, and enforcing a
threshold criterion for acceptable risk. Alternatives that fail to meet the set criterion are
rejected.

- Assessment of potential demands for liquidity during a stressful period relative to the
potential sources of liquidity.

- Expanding the size and number of available sources, for example, the interbank market.

e Central Registry

The Government of India has set up the Central Registry of Securitisation Asset
Reconstruction and Security Interest of India (CERSAI) under section 21 of the SARFAESI
Act, 2002 to have a central database of all mortgages created by lending institutions. The
object of this registry is to compile and maintain data relating to all transactions secured by
mortgages. All Banks & Housing Finance Companies (HFCs) which fall under the purview of
SARFAESI Act are required to register with CERSAI and submit the data in respect of all
properties mortgaged in its favour.

¢ Internal Audit and Control

MRHMFL has an adequate system of internal control in place which has been designed to
provide a reasonable assurance with regard to maintaining of proper accounting controls,
monitoring of operations, protecting assets from unauthorized use or losses, compliance
with regulations and for ensuring reliability of financial reporting. MRHMFL has documented
procedures covering all financial and operating functions.

MAS Rural Housing & Mortgage Finance Limited
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MRHMFL has robust internal audit programme, where the internal auditors, an in-house
team of internal audit led by the internal audit head along with the support of an
independent firm of chartered accountants, conduct a planned audit with a view to not only
test adherence to laid down policies and procedures but also to suggest improvements in
processes and systems. Their audit program is agreed upon by the Audit Committee.
Internal audit observations and recommendations are reported to the Audit Committee,
which monitors the implementation of such recommendations.

Statement of Profit and Loss
Key elements of the statement of profit and loss for the year ended March 31, 2025 are:

Profit before tax grew by 26.24% and Profit after tax grew by 26.14% as against the
previous year.

Current year tax provision amounted to INR 2.53 Crore as compared to INR 1.99 Crore in
the previous year. The effective income tax rate for the current year was 20.90% against
20.83% in the previous year.

Pre-tax return on average assets was 2.21% in the current year as against 2.29% in the
previous year. Post-tax return on average assets was 1.75% as against 1.81% in the
previous year.

The Earnings Per Share (Basic) was INR 4.14 for the current year against INR 3.57 for the
previous year.

Material developments in Human Resources Industrial Relations front
including number of people employed:

The Company believes that the quality and dynamism of its human capital has enabled it to
significantly enhance customer experience and stakeholder's value. In order to sustain its
growth the company works relentlessly towards being customer-focused, performance-
driven and ready for the future. The workforce talent of the Company is more than 650
employees at the end of March 31, 2025. The talent management strategy of the Company
strives to deliver its unique talent promise of 'building holistic business leaders. The
enthusiasm of staff members continued to be high in sustaining positive growth of
disbursements and in maintaining healthy recoveries. With the high level of commitment
and loyalty by staff members, MRHMFL is confident to face the challenges of the tougher
market conditions.

Our Health and Safety norms are an important part of how we run our Company safely. It
helps us safeguard the health and safety of our employees, customers, other stakeholders
and visitors. Our dedication to health and safety at work focuses on continuous
improvement of occupational health and safety practises. We make conscious and
concerted efforts and investments to raise awareness at workplace, fostering a community
with workers committed to health and safety standards.

MAS Rural Housing & Mortgage Finance Limited
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¢ Cautionary Statement

The statements made in this report describing the Company’s objectives, estimations,
expectations or projections, outlooks constitute forward-looking statements within the
meaning of applicable securities laws and regulations. Actual results may differ from such
expectations, projections, among others, whether express or implied. The statements are
based on certain assumptions and future events over which the Company has no direct
control. The Company assumes no responsibility to publicly amend, modify and revise any
of the statements on the basis of any subsequent developments, information or events.
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ANNEXURE - A

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES
Pursuant to clause (o) of Sub-Section 3 of Section 134 of the Act and Rule 9 of the
Companies (Corporate Social Responsibility) Rules, 2014]

1. Brief outline on the CSR Policy of the Company:

Corporate Social Responsibility is a Company’s sense of responsibility towards the community
and environment in which it operates. It is the continuing commitment by business to behave
ethically and contribute to economic development of the society at large.

MAS Group has always been actively involved in various Corporate Social Responsibility (CSR)
activities. We are committed to make a difference by placing priority on giving back to our
community and believe that businesses can only be successful when they are engaged in
making the world a better place.

During the year, the Company has undertaken various initiatives in the area of Education.
2. Composition of CSR Committee:
Not Applicable, as the amount spent under CSR is less than Rs. 50 Lakh.

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company:

Weblink of Company’s CSR policy and CSR projects are provided below. However, Company has
not constituted CSR Committee as the amount to be spent on CSR is less than Rs. 50 lakhs and
accordingly company is not required to provide the weblink of composition of CSR Committee.

Composition of CSR Committee : Not Applicable
Company’s CSR Policy : www.mrhmfl.co.in
CSR Projects’ : www.mrhmfl.co.in

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-
rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy)
Rules, 2014, if applicable (attach the report): Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7
of the Companies (Corporate Social Responsibility Policy) Rules, 2014 and
amount required for set off for the financial year, if any: Not Applicable

MAS Rural Housing & Mortgage Finance Limited
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6. Average Net Profit of the Company as per Section 135(5): Rs. 7,81,49,428.00/-

7. (@) Two percent of average net profit of the company as per section 135(5): Rs.
15,62,989.00/-
(b)Surplus arising out of the CSR projects or programmes or activities of the

previous financial years: NIL

(c) Amount required to be set off for the financial year, if any: NIL

(d) Total CSR obligation for the financial year (7a+7b-7c): Rs. 15,62,989.00/-

8. (a) Details of CSR amount spent or unspent for the financial year:

Total Amount

Amount Unspent (in Rs.)

Total Amount transferred to

Amount transferred to any fund specified under

Spent for the Unspent CSR Account as per | Schedule VII as per second proviso to Section

Financial Section 135(6) 135(5)

Year. Amount Date of | Name of Fund Amount Date of

(in Rs.) Transfer Transfer
15,62,989.00 Not Applicable Not Applicable

(b) Details of CSR amount spent against Ongoing Projects for the financial year:

1 2 3 4 5 6 7 8 9 10 11
Sr | Nam | Item Local | Location Proje | Amou | Amou | Amoun | Mode of Mode of
. e of | from Area of the | ct nt nt t Implement | Implementati
N | the the (Yes/ | Project Durat | alloca | spent | transfe | ation — | on - Through
o. | Proj | list of | No) ion ted in rred to | Direct Implementing
ect activi for the Unspen | (Yes/No) Agency
ties the curre | tCSR
in proje | nt Accoun
Sched ct finan |t for
ule (in cial the
VII to . Rs. Year | project
the Sta !)|str Crore | (in as per Na CSR_
Act. te ict s) Rs. Section me R_eg|stra
Crore | 135(6) tion
s) (in Number
Rs.
Crores)

Not Applicable
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(c) Details of CSR amount spent against other than Ongoing Projects for the
financial year:

2 3 4 5 6 7 8

Name of | Item from the | Local Area | Location of the Project Amount Mode of Mode of Implementation
the list of | (Yes/No) spent for | Implementation — | - Through Implementing
Project activities in the Direct (Yes/No) Agency

Schedule VII project
to the Act (inRs.)

State District Name CSR
Registration
Number

MAS Promoting Yes Gujarat  JAhmedabad and 15,71,049 | Yes Not Applicable
Shiksha education, Gandhinagar
Abhiyan including
special
education and
employment
enhancing
vocation  skills
especially
among children,
women, elderly
and the
differently abled
and livelihood
enhancement
projects.

TOTAL 15,71,049

(d) Amount spent in Administrative Overheads: Nil

(e) Amount spent on Impact Assessment, if applicable: NA

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 15,71,049/-
(g) Excess amount for set-off, if any: NA

MAS Rural Housing & Mortgage Finance Limited
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9. (@) Details of Unspent CSR amount for the preceding three financial years:

Sr.
No.

Preceding
Financial Year

Amount
transferred
to Unspent
CSR
Account
under
section 135
(6) (in Rs.)

Amount
spent

in the
reporting
Financial
Year

(in Rs.).

Amount transferred to any fund
specified under Schedule VII as
per section 135(6), if any.

Name of
the Fund

Amount
(in Rs.)

Date of
Transfer

Amount
remaining
to be
spent in
succeedin
g

financial
years. (in
Rs.)

Not Applicable

(b) Details of CSR amount spent in the financial year for ongoing projects of the

preceding financial year(s):

(1) (2) 3) (4) (5) (6) (7) (8) (9
Sr. Project | Name Financial | Project Total Amount Cumulative | Status of
No. D of the | Year in | Duration | amount spent on | amount the project

Project | which allocated | the spent at | -
the for the | project the end of | Completed
project project in reporting /Ongoing.
was (in Rs.) the Financial
commen reporting | Year (in
ced Financial | Rs.)
Year (in
Rs)
Not Applicable

10.In case of creation or acquisition of capital asset, furnish the details relating to
the asset so created or acquired through CSR spent in the financial year (asset-
wise details): NA

(a) Date of creation or acquisition of capital asset(s).

(b) Amount of CSR spent for creation or acquisition of capital asset.

(c) Details of the entity or public authority or beneficiary under whose name such capital asset
is registered, their address etc.

(d) Provide details of the capital asset(s) created or acquired (including complete address and
location of the capital asset).
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11.Specify the reason(s), if the Company has failed to spend two per cent of the
average net profit as per Section 135(5): Not Applicable

Kamlesh Gandhi
Chairman & Managing Director
DIN: 00044852

Date :July 16, 2025
Place : Ahmedabad
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ANNEXURE - B TO DIRECTORS' REPORT

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the
Companies (Appointment and Remuneration of Key Managerial Personnel)
Rules, 2014]

To,

The Members,

MAS RURAL HOUSING & MORTGAGE FINANCE LIMITED
CIN: U74900GJ2007PLC051383

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by MAS RURAL HOUSING & MORTGAGE FINANCE
LIMITED (hereinafter called the “Company”). The Secretarial Audit was conducted in a manner
that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances
and expressing our opinion thereon.

Based on our verification of the records of MAS RURAL HOUSING & MORTGAGE FINANCE LIMITED
books, papers, minute books, forms and returns filed and other records maintained by the
company and also the information provided by the company, its officers, agents and authorized
representatives during the conduct of secretarial audit, We hereby report that in our opinion, the
company has, during the audit period covering the financial year ended on March 31, 2025
complied with the statutory provisions listed hereunder and also that the company has proper
Board-processes and compliances mechanism in place to the extent , in the manner and subject
to the reporting made hereinafter:

1. We have examined the books, papers, minute books, forms and returns filed and record
maintained by MAS RURAL HOUSING & MORTGAGE FINANCE LIMITED
(CIN: U74900GJ2007PLC051383) for the financial year ended on March 31, 2025 according
to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made there under;
ii.  The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

2. The provisions of the following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ('SEBI Act') were not applicable to the Company during the
financial year under report:

i. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

MAS Rural Housing & Mortgage Finance Limited
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ii.  The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
iii.  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
iv.  The Securities and Exchange Board of India (Share Based Employee Benefits And Sweat
Equity) Regulations, 2021;
v. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993, regarding the Companies Act and dealing with client; and
vi.  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018.
vii.  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015.

3. Other laws as applicable specifically to the Company:

i.  Reserve Bank of India Act, 1934.
ii.  National Housing Bank (NHB) Act, 1987;
iii.  Housing Finance Companies (NHB) Directions, 2010;
iv.  Master Direction — Non-Banking Financial Company — Housing Finance Company (Reserve
Bank) Directions, 2021 (w.e.f. February 17, 2021);
v.  Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based
Regulation) Directions, 2023.

4. The provisions and guidelines prescribed under the Securities Contracts (Regulation) Act, 1956
('SCRA") and rules made there under were not applicable to the Company during the
Financial Year under report.

5. The provisions of the Foreign Exchange Management Act, 1999 and the rules and regulations
made there under to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings were not applicable to the Company during the Financial
Year under report.

6. We have also examined compliance with the applicable clauses of the following:

i.  Secretarial Standards issued by The Institute of Company Secretaries of India.

During the period under review the Company has complied with the provision of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above.

We report further that the compliance of applicable Labour laws and financial laws including Direct
and Indirect Tax laws by the Company has not been reviewed in this Audit since the same has

been subject to review by the Statutory Auditors and other designated professionals.

We further report that

MAS Rural Housing & Mortgage Finance Limited
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The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non- Executive Directors, Independent Directors and Woman Director. The changes in
the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provision of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance, and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

All decisions at Board Meetings & Committee Meetings are carried out unanimously as recorded in
the minutes of the meetings of the Board of Directors or the Committees of the Board, as the case
may be.

We further report that there are adequate systems and processes in the company commensurate
with the size and operations of the company to monitor and ensure compliances with applicable
laws, rules, regulations and guidelines.

We further report that during the audit period there are no specific events / actions having a major
bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations,
guidelines, standards, etc. referred to above.

Place: Ahmedabad FOR, PARTH P SHAH & ASSOCIATES
Date: June 30, 2025 PRACTICING COMPANY SECRETARIES

Parth P Shah

Proprietor

FCS No.: 11871

CP No.: 18640

Peer Review Certificate No.: 1949/2022
UDIN: F011871G000683993

This Report is to be read with my letter of even date which is annexed as Annexure A and Forms
an integral part of this report

MAS Rural Housing & Mortgage Finance Limited
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ANNEXURE-A to MR-3

The Members,
MAS Rural Housing & Mortgage Finance Limited
CIN: U74900GJ2007PLC051383

Our report of even date is to be read along with this letter:

MANAGEMENT RESPONSIBILITY:

Maintenance of secretarial records, devise proper systems to ensure compliance with the
provisions of all applicable laws and regulations and to ensure that the systems are adequate
and operate effectively is the responsibility of the management of the Company. our
responsibility is to express an opinion on these secretarial records based on our audit;

We have followed the audit practices and the processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial
records. I believe that the processes and practices I followed provide a reasonable basis for
our opinion;

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company, related party transactions figures and AS-18 disclosures of the
Company provided to us or verified compliances of laws other than those mentioned above;
The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the
verification of procedure on test basis;

We have obtained Management’s representation about the compliance of laws, rules and
regulations and happening of events, wherever required.

The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor of the efficacy or effectiveness with which the management has conducted the affairs of
the Company.

Place: Ahmedabad FOR, PARTH P SHAH & ASSOCIATES
Date: June 30, 2025 PRACTICING COMPANY SECRETARIES

Parth P Shah

Proprietor

FCS No.: 11871

C P No.: 18640

Peer Review Certificate No.: 1949/2022
UDIN: F011871G000683993
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ANNEXURE - C TO DIRECTORS' REPORT

MAS RURAL HOUSING & MORTGAGE FINANCE LIMITED

FORM NO. AOC -2

(Pursuant to clause (h) of sub-section 3 of Section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for Disclosure of particulars of contracts / arrangements entered into by the company with
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including

certain arms length transaction under third proviso thereto.

1. Details of Contracts or Arrangements or Transactions at Arms length basis for the year ended
March 31, 2025.

S| No.

Particulars

Details

a.

Corporate identity number (CIN) or foreign company
registration number (FCRN) or Limited Liability Partnership
number (LLPIN) or Foreign Limited Liability Partnership
number (FLLPIN) or Permanent Account Number
(PAN)/Passport for individuals or any other registration
number

L65910G]1995PLC026064

Name(s) of the related party & nature of relationship

MAS Financial Services Limited (MFSL)
Holding Company

Nature of contracts / arrangements / transaction

Availing of Services

Duration of the contracts / arrangements / transaction

One Year

Salient terms of the contracts or arrangements or
transaction including actual / expected contractual amount,
if any.

MFSL agrees to provide MRHMFL within the
premises the amenities, services, facilities-
Usage of commercial premises of MFSL,
furniture’s & fixtures including computers,
telephone lines, networks, use of water and
water supply, and other necessary amenities
for carrying on business activities smoothly.

Date of approval by the Board

July 17, 2024

Amount paid as advances, if any

No such amount was paid as advances.

MAS Rural Housing & Mortgage Finance Limited
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Sl. No. |Particulars Details
a. |Corporate identity number (CIN) or foreign company registration | L65910GJ1995PLC026064
number (FCRN) or Limited Liability Partnership number (LLPIN) or
Foreign Limited Liability Partnership number (FLLPIN) or Permanent
Account Number (PAN)/Passport for individuals or any other
registration number
b. | Name(s) of the related party & nature of relationship MA S Financial Services Limited
Holding Company
c. |Nature of contracts/arrangements/transaction Availing of Services
d. |Duration of the contracts/arrangements/transaction Two Years
e. |Salient terms of the contracts or arrangements or transaction | MRHMFL appoints MFSL as recovery
including actual / expected contractual amount, if any. agent to  collect outstanding
instalments and other dues from its
customers and MFSL in consideration
accepts appointment and agrees to
provide the said service under the
terms and conditions as set forth.
f. | Date of approval by the Board March 27, 2023
g. |Amount paid as advances, if any No such amount was paid as
advances.

MAS Rural Housing & Mortgage Finance Limited
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Sl. No. |Particulars Details
a. |Corporate identity number (CIN) or foreign company registration | L65910GJ1995PLC026064
number (FCRN) or Limited Liability Partnership number (LLPIN) or
Foreign Limited Liability Partnership number (FLLPIN) or Permanent
Account Number (PAN)/Passport for individuals or any other
registration number
b. | Name(s) of the related party & nature of relationship MA S Financial Services Limited
Holding Company
c. |Nature of contracts/arrangements/transaction Availing of Services
d. |Duration of the contracts/arrangements/transaction One Year
e. |Salient terms of the contracts or arrangements or transaction|The Executive Management of MAS
including actual / expected contractual amount, if any. Financial Services Limited will share
several intellectual services to MAS
Rural Housing & Mortgage Finance
Limited to carry out the Operations of
the Company effectively. Since the
remuneration for their services is paid
by MAS Financial Services Limited and
considering various parameters to look
in to the activities of the Company,
MRHMFL will pay an amount decided
by the Board of Directors as Cross
Charge payment to share the Cost of
Remuneration of the Executive
Management.
f. Date of approval by the Board July 17, 2024
g. |Amount paid as advances, if any No such amount was paid as
advances.
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Sl. No. |Particulars Details
a. |Corporate identity number (CIN) or foreign company registration | L65910GJ1995PLC026064
number (FCRN) or Limited Liability Partnership number (LLPIN) or
Foreign Limited Liability Partnership number (FLLPIN) or Permanent
Account Number (PAN)/Passport for individuals or any other
registration number
b. | Name(s) of the related party & nature of relationship MA S Financial Services Limited
Holding Company
C. Nature of contracts/arrangements/transaction Providing Services
d. |Duration of the contracts/arrangements/transaction One Year
e. Salient terms of the contracts or arrangements or transaction | MRHMFL is appointed as a servicer to
including actual / expected contractual amount, if any. collect and receive payments in
respect of the Receivables and the
Assigned Assets, and to provide
certain other services.
f. Date of approval by the Board July 17, 2024
g. |Amount paid as advances, if any No such amount was paid as
advances.

MAS Rural Housing & Mortgage Finance Limited
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II. Details of Contracts or Arrangements or Transactions not at Arms length basis.

SI No. |Particulars Details
a. |Name(s) of the related party & nature of relationship N.A.
b. | Nature of contracts/arrangements/transaction N.A.
C. Duration of the contracts/arrangements/transaction N.A.
d. |Salient terms of the contracts or arrangements or transaction including the value, NA.
if any
e. |Justification for entering into such contracts or arrangements or transactions. N.A.
f. Date of approval by the Board N.A.
g. |Amount paid as advances, if any N.A.
h. |Date on which the special resolution was passed in General meeting as required NA.

under first proviso to section 188

For & On behalf of the Board of Directors of
MAS RURAL HOUSING & MORTGAGE FINANCE LIMITED

KAMLESH C. GANDHI
Date : July 16, 2025 CHAIRMAN & MANAGING DIRECTOR
Place : Ahmedabad DIN: 00044852
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ANNEXURE - D
POLICY ON RELATED PARTY TRANSACTIONS
1) Prelude

The Company is a Housing Finance Company registered with the National Housing Bank, and is
engaged in providing home loans rural, semi-urban and urban areas.

The Companies Act, 2013 (“the Act”) places a lot of emphasis on Related Party Transactions.
Provisions of the Act along with the relevant Rules governing Related Party Transactions have
come into effect from April 1, 2014.

Section 177(4) of the Act deals with approval or any subsequent modification of transactions of the
Company with related parties by the Audit Committee.

All Related Party Transactions pursuant to section 188 of the Act which are not in the ordinary
course of business and/or not on an Arm’s length basis require prior approval of the Board and if
such transactions cross the threshold limits prescribed under the Act, such transactions also
require the approval of shareholders of the Company by ordinary resolution and the Related
Parties with whom transactions are being entered shall abstain from voting on such resolution(s).

It also requires specified related party transactions to be disclosed in the Board’s Report along with
the justification for entering into such transactions.

As per the requirements of Notification No. NHB. HFC. CG-DIR.1/MD&CEQO/2016 issued by the
National Housing Bank (NHB) vide which the NHB notified the Housing Finance Companies-
Corporate Governance (National Housing Bank) Directions, 2016, and as per Master Direction —
Non-Banking Financial Company — Housing Finance Company (Reserve Bank) Directions, 2021 dt.
February 17, 2021 the company shall disclose the policy on dealing with Related Party Transactions
on its website and also in the Annual Report.

2) Objective of the Policy

The objective of this policy is to set out (a) the materiality thresholds for related party transactions
and (b) the manner of dealing with the transactions between the Company and its related parties
based on the Act, and any other laws and regulations as may be applicable to the Company; and
(c) lay down guiding principles and mechanism to ensure proper approval, disclosure and reporting
of transactions as applicable, between the company and any of its related parties in the best
interest of the Company.

MAS Rural Housing & Mortgage Finance Limited
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3) Applicability and Legal Framework

This Policy on Related Party Transactions shall be governed by the Act read with Rules made
thereunder, as may be in force from time to time and regulations, if any, of RBI/NHB in this regard.
Any references to statutory provisions shall be construed as references to those provisions as
amended or re-enacted or as their application is modified by other statutory provisions (whether
before or after the date hereof) from time to time and shall include any provisions of which they
are re-enactments (whether with or without modification).

4) Definitions

“Arm'’s length transaction (*ALP’)” means a transaction between two related parties that is
conducted as if they were unrelated, so that there is no conflict of interest.

“Related Party”, with reference to a Company, shall have the same meaning as defined in Section
2(76) of the Companies Act, 2013.

“Related Party Transaction” (RPT) means — for the purpose of Companies Act, 2013, specified
transactions mentioned in clause (a) to (g) of sub-section 1 of Section 188 of the Act.

5) Policy on Related Party Transactions:

All Related Party Transactions (before being entered into) must be reported to the Audit Committee
for its approval in accordance with this Policy.

The Audit Committee shall periodically review this policy and may recommend amendments to this
Policy from time to time as it deems appropriate.

6) Identification of potential related parties and transactions
Identification of related parties shall be as prescribed under section 2(76) of the Companies Act,
2013 and identification of related party transactions shall be as prescribed under section 188 of the

Companies Act, 2013.

7) Approval of Related Party Transactions

a) Prior Approval of Audit Committee

All Related Party Transactions of the Company as prescribed under the Act shall require
prior approval of Audit Committee, whether at a meeting or by way of a Resolution by
circulation.

MAS Rural Housing & Mortgage Finance Limited
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i)

All Related Party Transactions will be submitted to the Audit Committee for prior
approval irrespective of whether such transactions are in the ordinary course of business
and/or at arm’s length or not.

Where the Company has entered into a master agreement with a related party, which
stipulates details of every transaction like nature of the transaction, basis of pricing,
credit terms, etc. the prior approval once given by the Audit Committee would suffice
and Audit Committee would only note the transactions that are entered into pursuant to
such master agreement and will not require any further approval of the Audit Committee
unless there is any change in the terms of the master agreement.

The Audit Committee may grant omnibus approval for Related Party Transactions proposed

to

a)

b)

C)

d)

be entered into by the Company subject to the following conditions:

The Audit Committee shall, after obtaining the approval of the Board of Directors,
specify the criteria for granting the omnibus approval in line with the Policy on Related
Party Transactions of the Company and such approval shall be applicable in respect of
transactions which are repetitive in nature.

The criteria for making omnibus approval shall include the following which shall be
approved by the Board:-

i) Maximum value of the transactions, in aggregate, which can be allowed under the
omnibus route in a year.

i) The maximum value per transaction which can be allowed.

ii) Extent and manner of disclosures to be made to the Audit Committee at the time of
seeking omnibus approval.

iv) Review, at such interval as the Audit Committee may deem fit, related party
transaction entered into by the Company pursuant to each of the omnibus approval
made.

v) Transactions which cannot be subject to the omnibus approval by the Audit
Committee.

The Audit Committee shall consider the following factors while specifying the
criteria for making omnibus approval, namely:-

a. Repetitiveness of the transactions (in past or in future)
b. Justification for the need of omnibus approval.

The Audit Committee shall satisfy itself on the need for omnibus approval and that such
approval is in the interest of the Company;

Such omnibus approval shall specify (i) the name/s of the related party (ii) nature and
duration of transaction/period of transaction (iii) maximum amount of transaction that
can be entered into, (iv) the indicative base price/current contracted price and the

MAS Rural Housing & Mortgage Finance Limited
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formula for variation in the price if any and (v) such other conditions as the Audit
Committee may deem fit;

Provided that where the need for Related Party Transaction cannot be foreseen and
aforesaid details are not available, Audit Committee may grant omnibus approval for
such transactions subject to their value not exceeding INR one crore per transaction.

The Audit Committee shall review on a quarterly basis, the details of Related Party
Transactions entered into by the Company pursuant to each of the omnibus approval given.

Such omnibus approvals shall be valid for a period not exceeding one financial year and
shall require fresh approvals after the expiry of one financial year.

Such omnibus approval shall not be made for transactions in respect of selling or disposing
of the undertaking of the Company.

b) Approval of the Board of Directors of the Company:

As per the provisions of Section 188 of the Act, all kinds of transactions specified under the
said Section and which are not in the ordinary course of business and at arm’s length basis, are
placed before the Board for its approval. In addition to the above, the following kinds of
transactions with related parties are also placed before the Board for its approval:

1. Transactions which may be in the ordinary course of business and at arm’s length basis,
but which are as per the policy determined by the Board from time to time (i.e. value
threshold and/or other parameters) require Board approval in addition to Audit
Committee approval;

2. Transactions in respect of which the Audit Committee is unable to determine whether or
not they are in the ordinary course of business and/or at arm'’s length basis and decides to
refer the same to the Board for approval;

3. Transactions which are in the ordinary course of business and at arm’s length basis, but
which in Audit Committee’s view requires Board approval.

c) Approval of the Shareholders of the Company:

All kinds of transactions specified under Section 188 of the Act which (a) are not in the
ordinary course of business and at arm'’s length basis; and (b) exceed the thresholds laid down
in Companies (Meetings of Board and its Powers) Rules, 2014 are placed before the
shareholders for its approval.

MAS Rural Housing & Mortgage Finance Limited
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MRHMFL shall disclose, in the Board'’s report, transactions prescribed in section 188(1) of the Act
with related parties, which are not in ordinary course of business or arm’s length basis along with
the justification for entering into such transaction.

8) Disclosures

9) Related Party Transactions not approved under this Policy

In the event the Company becomes aware of a transaction with a related party that has not been
approved in accordance with this Policy prior to its consummation, the matter shall be reviewed
by the Audit Committee. The Audit Committee shall consider all of the relevant facts and
circumstances regarding the related party transaction, and shall evaluate all options available to
the Company, including ratification, revision or termination of the related party transaction. The
Audit Committee shall also examine the facts and circumstances pertaining to the failure of
reporting such related party transaction to the Audit Committee under this Policy and failure of
the internal control systems, and shall take any such action it deems appropriate. In any case,
where the Audit Committee determines not to ratify a related party transaction that has been
commenced without approval, the Audit Committee, as appropriate, may direct additional actions
including, but not limited to, discontinuation of the transaction or seeking the approval of the
shareholders, payment of compensation for the loss suffered by the related party etc. In
connection with any review/approval of a related party transaction, the Audit Committee has
authority to modify or waive any procedural requirements of this Policy.

kkkk
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Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with
rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries
/associate companies/joint ventures

ANNEXURE - E

Part “"B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to

Associate Companies and Joint Ventures

1. | Name of associates/Joint Ventures

MASFIN  INSURANCE
BROKING PRIVATE
LIMITED

2. | Latest audited Balance Sheet Date

31/03/2024

3. | Shares of Associate/Joint Ventures held by the company on the
year end

Number

Amount of Investment in Associates/Joint Venture

Extend of Holding%

1,50,000
30% of the Paid Up
Capital

4. | Description of how there is significant influence

The Executive
Management of the
Company is same
(Common Directors)

5. | Reason why the associate/joint venture is not consolidated

The accounts of the
Associate Company are
consolidated with our
Holding Company -
MAS Financial Services

Limited
6. | Net worth attributable to shareholding as per latest audited N.A.
Balance Sheet
7. | Profit/Loss for the year
(i) Considered in Consolidation N.A.
(i) Not Considered in Consolidation N.A.

MAS Rural Housing & Mortgage Finance Limited
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1. Names of associates or joint ventures which are yet to commence operations: MASFIN
INSURANCE BROKING PRIVATE LIMITED
2. Names of associates or joint ventures which have been liquidated or sold during the year: NIL

For & On behalf of the Board of Directors of
MAS RURAL HOUSING & MORTGAGE FINANCE LIMITED

KAMLESH C. GANDHI
Date : July 16, 2025 CHAIRMAN & MANAGING DIRECTOR
Place : Ahmedabad DIN: 00044852
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1. Corporate Governance

The disclosures pursuant to Master Direction — Reserve Bank of India (Non-Banking Financial
Company — Scale Based Regulation) Directions, 2023 under Corporate Governance are as follows:

ANNEXURE - F

1.1 Composition of Board
Capacity (i.e. No. of
S Number of Remuneration shares held
Non Board Meetings in and
sl. No Name of Director Executive/ DIN No. of other convertible
Director since Chairman/ Held | Attended Directorships* Salary and | Sitting Commission | instruments
P'°".1°te; other Fee held in the
nominee i
compensation
Independent) NBFC
1. Mr. 25/05/1995 Chairman & | 00044852 4 4 6 0.00 0.00 0.00 | 28,16,419
Kamlesh Managing Equity Shares
Gandhi Director
2. Mrs. 14/12/2016 Executive 07610402 4 4 4 0.00 0.00 0.00 | 100 Equity
Darshana Director Shares
Pandya
3. Mr.  Subir | 30/12/2015 Independent 02169915 4 3 3 0.00 | 1,05,000.00 0.00 | Nil
Nag Director
4. Mrs. 17/01/2024 | Independent 00376899 4 4 1 0.00 | 4,25,000.00 0.00 | Nil
Daksha Director
Shah
5. Mr. Umesh | 25/10/2023 Independent 07685672 4 4 2 0.00 | 4,25,000.00 0.00 | Nil
Shah Director

* Excluding Directorship of MAS Rural Housing & Mortgage Finance Limited;

MAS Rural Housing & Mortgage Finance Limited
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e Details of change in composition of the Board during the current and previous financial year.

Capacity
(i.e., Execut_lve/ Nature of change
Sl. Name of Non-Executive/ . . .
. . (resignation, Effective date
No. Director Chairman/ Promoter .
. appointment)
nominee/
Independent)
No changes during the year under review.

Note:

1. Where an independent director resigns before expiry of her/his term, the reasons for
resignation as given by her/him shall be disclosed: Not applicable

2. Details of any relationship amongst the directors inter-se shall be disclosed: Not applicable

1.2 Committees of the Board and their composition
() Names of the committees of the Board
e Audit Committee
¢ Nomination and Remuneration Committee:

¢ Risk Management Committee

(i) Summarized terms of reference of the Committees along with following details.

Sr. Name of the
. Terms of Reference
No Committee
1. Audit Committee i) the recommendation for appointment,

remuneration and terms of appointment
of auditors of the company;

i) review and monitor the auditor’s
independence and performance, and
effectiveness of audit process;

iii) examination of the financial statement
and the auditors’ report thereon;

iv) approval or any subsequent modification
of transactions of the company with
related parties;

Provided that the Audit Committee may make
omnibus approval for related party
transactions proposed to be entered into by
the company subject to such conditions as
may be prescribed;

MAS Rural Housing & Mortgage Finance Limited
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Provided further that in case of transaction,
other than transactions referred to in section
188, and where Audit Committee does not
approve the transaction, it shall make its
recommendations to the Board:

v) scrutiny of inter-corporate loans and
investments;

vi) valuation of undertakings or assets of the
company, wherever it is necessary;

vii) evaluation of internal financial controls
and risk management systems;

viii) Monitoring the end use of funds raised
through public offers and related matters.

Nomination
Remuneration
Committee

and

1. Identify persons who are qualified to

become directors and who may be
appointed in senior management in
accordance with the criteria laid down
under the provisions of Companies Act,
2013

2. Recommend to the Board their

appointment and removal and shall carry
out evaluation of every director’s
performance shall specify the manner for
effective evaluation of performance of
Board, its committees and individual
directors to be carried out either by the
Board, by the Nomination and
Remuneration Committee or by an
independent external agency and review
its implementation and compliance.

3. Formulate the criteria for determining

qualifications,  positive attributes and
independence of a director and
recommend to the Board a policy, relating
to the remuneration for the directors, key
managerial personnel and other
employees.

4, The Nomination and Remuneration

Committee while formulating the policy
shall ensure that —

a. the level and composition of

MAS Rural Housing & Mortgage Finance Limited
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remuneration is reasonable and
sufficient to attract, retain and motivate
directors of the quality required to run
the company successfully;

b. relationship of remuneration to
performance is clear and meets
appropriate performance benchmarks;
and

C. remuneration to  directors, key
managerial personnel and senior
management involves a balance
between fixed and incentive pay
reflecting short and  long-term
performance objectives appropriate to
the working of the company and its

goals.
Risk Management 1. To review and assess the risk
Committee management system and policy of the

Company from time to time and
recommend for amendment of
modification thereof;

2. To frame, devise and monitor risk
management plan and policy of the
Company;

3. To review and recommend potential
risk involved in any new business
plans and processes;

MAS Rural Housing & Mortgage Finance Limited
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1. Audit Committee

Capacity Number of
(i.e., Meetings of the
Executive/ Committee No. of
Member of Non- shares
Sl. | Name of . . .
No. | Director Com_mlttee Exet_:utlve/ held in
since Chairman/ Held | Attended the
Promoter NBFC
nominee/
Independent)
1. Mr. Umesh | April 1, 2024 | Independent 4 4 | Nil
Shah Director
2. Mr. April 1, 2024 | Independent 4 4 | Nil
Daksha Director
Shah
3. Mrs. January 29, | Executive 4 4| 100
Darshana | 2021 Director Equity
Pandya Shares
2. Nomination and Remuneration Committee
Capacity Number of
(i.e., Meetings of the
Executive/ Committee No. of
Member of Non- shares
Sl. | Name of . . .
No. | Director Com_mlttee ExeFutlve/ held in
since Chairman/ Held | Attended the
Promoter NBFC
nominee/
Independent)
1. Mr. Umesh | April 1, 2024 | Independent 2 2 | Nil
Shah Director
2. Mr. Daksha | April 1, 2024 | Independent 2 2 | Nil
Shah Director
3. Mr.  Subir | December Independent 2 1 | Nil
Nag 14, 2016 Director

MAS Rural Housing & Mortgage Finance Limited
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3. Risk Management Committee

Capacity Number of
(i.e., Meetings of the

Executive/ Committee No. of
Member of Non- shares

Sl. | Name of . . .
No. | Director Com_mlttee Exec_:utlve/ held in

since Chairman/ Held | Attended the
Promoter NBFC

nominee/
Independent)

1. Mrs. March 7, | Executive 4 41100
Darshana 2017 Director Equity
Pandya Shares

2. Mr. Umesh | April 1, 2024 | Independent 4 4 | Nil
Shah Director

3. Mr. Daksha | April 1, 2024 | Independent 4 4 | Nil
Shah Director

1.3 General Body Meetings

e Details of the date, place and special resolutions passed at the General Body

Meetings
Sl. | Type of Meeting | Date and Place Special resolutions
No. | (Annual/ Extra passed
Ordinary)
1. Annual  General | The Annual General Meeting | NA
Meeting of the Company was held on

04/09/2024 at 5™ Floor,
Narayan Chambers, B/H
Patang Hotel, Ashram Road,
Ahmedabad - 380009

MAS Rural Housing & Mortgage Finance Limited
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General Meeting

Meeting of the Company was
held on 17/02/2025 at 5"
Floor, Narayan Chambers,
B/H Patang Hotel, Ashram
Road, Ahmedabad — 380 009

Sl. | Type of Meeting | Date and Place Resolutions passed
No. | (Annual/ Extra
Ordinary)
2. Extra Ordinary | The Extra Ordinary General 1. Increase in

Authorised Share
Capital by way of
reclassification  of

the Authorised
Share Capital &
consequently

amendment of
clause “VW* of

Memorandum  of
Association of the
Company.

14

Details of non-compliance with requirements of Companies Act, 2013

During the year, the Company has complied with all the requirements of Companies Act,
2013, including with respect to compliance with accounting and secretarial standards.

1.5

Details of penalties and strictures

NBFCs should disclose details of penalties or stricture imposed on it by the Reserve Bank or
any other statutory authority or regulator: Not applicable

2. Breach of covenant

There is no breach in terms of covenants in respect of loans availed by us including
incidence of default.

MAS Rural Housing & Mortgage Finance Limited
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3. Divergence in Asset Classification and Provisioning

The additional provisioning requirements assessed by the Reserve Bank exceeds 5
percent of the reported profits before tax and impairment loss on financial

instruments for the reference period: Not applicable

The additional Gross NPAs identified by the Reserve Bank exceeds 5 percent of the
reported Gross NPAs for the reference period: Not applicable

Sr. No. | Particulars Amount

1. Gross NPAs as on March 31, 20xx as
reported by the NBFC

2. Gross NPAs as on March 31, 20xx as
assessed by the Reserve Bank

3. Divergence in Gross NPAs (2-1)

4, Net NPAs as on March 31, 20xx as
reported by the NBFC

5. Net NPAs as on March 31, 20xx as
assessed by the Reserve Bank

6. Divergence in Net NPAs (5-4)

7. Provisions for NPAs as on March 31,
20xx_ E:-IS reported by the NBFC Not applicable

8. Provisions for NPAs as on March 31,
20xx as assessed by the Reserve Bank

9. Divergence in provisioning (8-7)

10. | Reported Profit before tax and
impairment loss on financial instruments
for the year ended March 31, 20xx

11. | Reported Net Profit after Tax (PAT) for
the year ended March 31, 20xx

12. | Adjusted (notional) Net Profit after Tax

(PAT) for the year ended March 31, 20xx
after considering the divergence in
provisioning

* March 31, 20XX is the close of the reference period in respect of which
divergences were assessed.

MAS Rural Housing & Mortgage Finance Limited
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NOTICE

NOTICE is hereby given that the Eighteenth (18") Annual General Meeting (AGM) of the members
of MAS Rural Housing & Mortgage Finance Limited will be held at 11:00 am, on Wednesday, the
20" day of August, 2025 at 5™ Floor, Narayan Chambers, Behind Patang Hotel, Ashram Road,
Ahmedabad — 380 009 to transact the following businesses:

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited financial statement of the Company for the year
ended March 31, 2025 and the Reports of the Board of Directors and the Auditors thereon.

2. To declare dividend on equity and preference shares.

3. To appoint a Director in place of Mrs. Darshana Pandya, (DIN 07610402), liable to retire by
rotation in terms of Section 152(6) of the Companies Act, 2013 and, being eligible, offers
herself for re-appointment.

SPECIAL BUSINESS:

4. Approval for increasing the Borrowing Powers under Section 180(1)(c) of the Companies Act,
2013 up to twelve times of its NOF on or after March 31, 2025:

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as
a Special Resolution:

“RESOLVED THAT in supersession of the earlier resolution passed at the Extra-Ordinary General
Meeting of the members of the Company held on July 29, 2019, the consent of the members be
and is hereby accorded under the provisions of Section 180(1)(c) of the Companies Act, 2013, to
the Board of Directors to borrow from time to time such sum or sums of money as they may deem
necessary for the purpose of the business of the Company, notwithstanding that the monies to be
borrowed together with the monies already borrowed by the Company (apart from cash credit
arrangement, discounting of bills and other temporary loans obtained from company’s bankers in
the ordinary course of business) and remaining outstanding at any point of time will exceed the
aggregate of the paid-up share capital of the Company and its free reserves, that is to say,
reserves not set apart for any specific purpose.

Provided that the total amount up to which monies may be borrowed by the Board of Directors
and which shall remain outstanding at any given point of time shall not exceed the sum of twelve
times of its NOF on or after March 31, 2025.

RESOLVED FURTHER THAT the Board of Directors of the Company (including any Committee
duly constituted by the Board of Directors or any authority as approved by the Board of Directors)
be and is hereby authorized to do and execute all such acts, deeds and things as may be
necessary for giving effect to the above resolution.

MAS Rural Housing & Mortgage Finance Limited
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RESOLVED FURTHER THAT the Board may further delegate the power to committee for the
above mentioned matter.”

5. Approval for creation of charges, mortgages, hypothecation on the immovable and movable
properties of the Company under section 180(1)(a) of the Companies Act, 2013:

To consider and if thought fit, to pass with or without modification(s), the following resolution as a
Special Resolution:

“"RESOLVED THAT in supersession of the earlier resolution passed at the Extra-Ordinary General
Meeting of the members of the Company held on July 29, 2019 the consent of the members of the
Company be and is hereby accorded pursuant to the provisions of section 180(1)(a) and other
applicable provisions, if any of the Companies Act, 2013 (including any statutory modifications or
amendments thereof) and Rules made thereunder, to create security by way of mortgage,
hypothecate, pledge and / or charge, in addition to the mortgage, hypothecate, pledge and/or
charge already created, in such form, manner and ranking and on such terms as the Board deems
fit in the interest of the Company, on all or any of the movable and / or immovable properties of
the Company (both present and future) and /or any other assets or properties of the Company and
/ or the whole or part of any of the undertaking of the Company together with or without the
power to take over the management of the business or any undertaking of the Company in case of
certain events of defaults, in favour of the Lender(s), Agent(s) and Trustee(s), for securing the
borrowing availed or to be availed by the Company, by way of loans, debentures (comprising
fully/partly Convertible Debentures and/ or Secured/Unsecured Non-Convertible Debentures or any
other securities) or otherwise, in foreign currency or in Indian rupees, from time to time, up to the
limits approved or as may be approved by the shareholders under Section 180(1) (c) of the Act
(including any statutory modification or re-enactment thereof) along with interest, additional
interest, accumulated interest, liquidated charges, commitment charges or costs, expenses and all
other monies payable by the Company including any increase as a result of devaluation/
revaluation/fluctuation in the rate of exchange etc.

MAS Rural Housing & Mortgage Finance Limited
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RESOLVED FURTHER THAT the Board be and is hereby authorized to finalize with the Lending
Agencies / Trustees, the documents for creating the aforesaid mortgages, charges and/or
hypothecations and to accept any modifications to, or to modify, alter or vary, the terms and
conditions of the aforesaid documents and to do all such acts and things and to execute all such
documents as may be necessary for giving effect to this Resolution.”

By order of the Board

Darshil Hiranandani

Place : Ahmedabad Company Secretary
Date :July 16, 2025 (A47986)
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NOTES:

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING
(AGM) IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF
HIMSELF/HERSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.

The proxy form, to be valid and effective, should be lodged at the registered office of
the Company, duly completed and signed, not less than forty-eight hours before the
commencement of the AGM.

A person can act as a proxy on behalf of members not exceeding fifty and holding in
the aggregate not more than ten percent of the total share capital of the Company
carry voting rights. A member holding more than ten percent 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 other person or shareholder.

Subject to the provisions of Section 126 of the Companies Act, 2013, dividend as recommended by
the Board of Directors, if declared at the AGM, will be dispatched/remitted commencing on or after
August 20, 2025.

All documents referred to in the notice and the explanatory statement requiring the approval of
the Members at the AGM and other statutory registers shall be available for inspection by the
Members at the registered office of the Company during office hours on all working days between
11.00 a.m. and 1.00 p.m. on all working days of the Company from the date hereof up to the date
of ensuing annual general meeting.

In terms of the provisions of Section 124 of the Companies Act, 2013, the amount of dividend not
encashed or claimed within 7 (seven) years from the date of its transfer to the unpaid dividend
account, will be transferred to the Investor Education and Protection Fund established by the
Government.

The Notice and the Annual Report of the Company for the financial year 2024-25 are being sent to
the Members in accordance with the provisions of Section 101 of the Companies Act, 2013 read
with Rule 18 of the Companies (Management and Administration) Rules, 2014.

The Company requests those Members who have not yet registered their e-mail address, to
register the same directly with their DP, in case shares are held in electronic form and to the
Company, in case shares are held in physical form.

The Annual Report 2024-25 of the Company is also available on the Company’s website at
www.mrhmfl.co.in

MAS Rural Housing & Mortgage Finance Limited
Annual Report 2024-25
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For Security reasons and for proper conduct of AGM,

regulated by the Attendance Slip, which is annexed
requested to bring their Attendance Slip in all respects

entry to the place of the AGM will be
to this Notice. Members / Proxies are
and signed at the place provided there at

and hand it over at the entrance of the venue. The route map of the AGM venue is also annexed to

this Notice.

Route Map to the Venue of AGM:
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Form No. MGT-11

Proxy form
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

Name of the Member(s):

Registered Address:
E-mail Id: Folio No. / Client Id: DP ID:

I / We being the member of M1 A S Rural Housing & Mortgage Finance Limited, holding
shares, hereby appoint

1. Name: Address:

E-mail Id: Signature: or failing him;
2. Name: Address:

E-mail Id: Signature: or failing him;

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at 18" Annual
General Meeting of members of the Company, to be held on Wednesday, August 20, 2025 at 5™
Floor, Narayan Chambers, Behind Patang Hotel, Ashram Road, Ahmedabad — 380 009 of the
Company at 11:00 am and at any adjournment thereof in respect of such resolutions as are
indicated below:

Sr. No. Brief details of the Resolutions

1. Adoption of the Audited Financial Statement and Reports of the Board of Directors and the Auditors thereon
for the year ended March 31, 2024.

2. To declare dividend on equity and preference shares.

3. To appoint a Director in place of Mrs. Darshana Pandya, (DIN 07610402), liable to retire by rotation in terms
of Section 152(6) of the Companies Act, 2013 and, being eligible, offers herself for re-appointment.

4, Approval for increasing the Borrowing Powers under Section 180(1)(c) of the Companies Act, 2013 up to
twelve times of its NOF on or after March 31, 2025.

5. Approval for creation of charges, mortgages, hypothecation on the immovable and movable properties of
the Company under section 180(1)(a) of the Companies Act, 2013.

Signed this day of 2025. Affix
Revenue
Signature of Shareholder: Stamp

Signature of Proxy holder(s):

MAS Rural Housing & Mortgage Finance Limited
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1. 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.

2. A proxy need not be a member of the Company.

3. *For the Resolutions, and Notes, please refer to the Notice of the 18" Annual General Meeting.
It is optional to put a “v"” in the appropriate column against the Resolutions indicated in the
box. If you leave the “For”, “Against” or “Abstain” column blank against any or all the
resolutions, your proxy will be entitled to vote in the manner as he/ she thinks appropriate.

MAS Rural Housing & Mortgage Finance Limited
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ATTENDANCE SLIP — 18" AGM
(To be handed over at the entrance of Meeting Hall)

Regd. Folio /DP ID & Client ID

Name and Address of the Shareholder(s)

Joint Holder 1
Joint Holder 2

No. of Shares

I certify that I am a registered shareholder/proxy for the registered shareholder of the
Company.

I hereby record my presence at the EIGHTEENTH ANNUAL GENERAL MEETING of the Company
at Wednesday, August 20, 2025 at the 5™ Floor, Narayan Chambers, Behind Patang Hotel,
Ashram Road, Ahmedabad — 380 009 of the Company at 11:00 am.

Full name of the Member/Proxy attending the
Meeting

Member's/Proxy's Signature

Note: Please fill in this attendance slip and hand it over at the ENTRANCE OF THE HALL.
Shareholders attending the meeting are requested to bring their copies of the Annual Report
with them.
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