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Letter from the Founder & Executive Chairperson 

 

Dear Valued Stakeholders, 

 

It is with great pride and sincere gratitude that I present the 11th Annual Report of Ummeed Housing 

Finance Private Limited for the financial year 2025-26. 

 

Eleven years is a meaningful milestone which is the one shaped by purpose, resilience and an 

unwavering belief that every Indian family, irrespective of economic background, deserves a home of 

its own. Since inception, our guiding principle has remained clear: to be a trusted partner for low- and 

middle-income households, offering not just access to credit, but solutions that meaningfully improve 

lives. 

 

At Ummeed, affordable housing finance is not merely a business segment, it is a commitment to 

inclusive growth and nation-building. 

 

Customer-Centric Growth, Powered by Technology 

 

Technology continues to be a cornerstone of our operating model. During the year, we strengthened our 

digital ecosystem, enhanced credit assessment capabilities, and expanded our distribution network to 

1271 branches across 9 states and union territories, with a growing presence in Central and Southern 

India. Our investments have resulted in improved turnaround times, simplified processes and greater 

accessibility for customers. At scale, this translates into faster, more reliable and customer-friendly 

service delivery. 

 

At the same time, our foundation remains unchanged, what we internally refer to as “C-SUIT”: where 
“C” stands for Customer First, “S” for Speed of Execution, “U” for Strong Credit Underwriting, “I” for 
Integrity and “T” for Technology First. This philosophy continues to guide every decision we take and 
every relationship we build. 

 

Even as we grow, our core values remain unchanged integrity, fairness and doing what is right for our 

customers and stakeholders. 

 

Performance Snapshot: Building with Discipline 

 

FY 2025-26 was a year of steady, sustainable and responsible growth. 

• Assets Under Management (AUM): Rs. 2,629 crore (with YOY 15% growth) 

• Customer Base: Over 37,000 households 

• Workforce: 1,747 employees 

• Distribution Network: 1272 locations 

 

Our liquidity position remained strong, supported by a diversified liability base across Public and 

 
1 This includes two satellite branches 
2 This includes two satellite branches 
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Private Sector Banks, NHB, development finance institutions and financial institutions. This robust 

funding framework continues to provide a strong foundation for future growth. 

 

 

Navigating a Transforming Regulatory Landscape 

 

The year witnessed significant regulatory developments for Housing Finance Companies, particularly 

the issuance of the RBI Housing Finance Directions, 2025, which consolidated and strengthened the 

regulatory framework governing the sector. 

 

Additionally, the removal of foreclosure charges on floating-rate home loans for individuals reflects a 

strong focus on customer protection and financial flexibility. 

At Ummeed, we view regulatory change not as an obligation, but as an opportunity to strengthen our 

systems, enhance transparency and deepen stakeholder trust. We have proactively realigned our 

processes and infrastructure to remain fully compliant and future ready. 

 

Recognition and Institutional Strength 

 

During the year, the Company was recognised across multiple dimensions: 

• Great Place to Work Certified for the third consecutive year 

• Recognition for AI-driven marketing excellence 

• Continued commitment to information security through ISO certification 

 

These recognitions are a reflection of our focus on building a high-trust, high-performance organisation. 

 

Digital Transformation: Scaling with Purpose 

 

Our technology journey progressed meaningfully during the year, supported by structured initiatives 

under Project RISE. Key advancements included: 

• implementation of a new Loan Origination System with rule-based decisioning; 

• enhancements in credit analytics and documentation validation; 

• digitisation of disbursement and customer processes; and 

• strengthening cybersecurity and resilience frameworks. 

 

Technology continues to act as a key enabler in improving operational efficiency while ensuring 

governance and control. 

 

ESG and Social Responsibility: Scaling Impact 

 

During the year, we operationalised our Environmental and Social Management System (ESMS) 

embedding ESG considerations into our lending and operational processes. Our approach to ESG is 

anchored in integration, not isolation. Each lending decision now incorporates environmental and social 

risk assessments, ensuring responsible and compliant growth. 

 

Our impact is inherently linked to our core business. By enabling home ownership for underserved 

segments, promoting women co-ownership, and supporting improved sanitation and living standards, 

we are creating sustainable and inclusive impact at scale. Complementing this, our CSR initiatives have 

focused on education and girl child development, healthcare access and infrastructure support, child 

welfare and community upliftment.  
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At Ummeed, we believe that financial inclusion must be reinforced by social development. 

 

Employee Welfare and Culture 

 

Our people remain our strongest asset. We continue to foster an inclusive, performance-driven and 

supportive workplace through: 

• enhanced employee benefits and insurance coverage; 

• structured learning, development and leadership programmes; 

• transparent communication and engagement platforms; and 

• strong governance frameworks including POSH compliance and grievance mechanisms. 

Our recognition as a Great Place to Work reflects our sustained focus on building a culture of trust, 

collaboration and growth. 

 

Looking Ahead: Purpose with Confidence 

 

As we move forward, we remain guided by our core philosophy growing responsibly while creating 

meaningful impact. Our priorities for the coming year include: 

• strengthening operational efficiency and cost discipline; 

• deepening digital capabilities; and  

• expanding into underserved markets. 

 

We remain confident in our ability to navigate challenges, driven by a resilient business model, strong 

governance framework and a clear social purpose. 

 

Acknowledgement 

 

I would like to express my sincere gratitude to our employees, customers, investors, lenders, regulators 

and partners for their continued trust and support. Your confidence remains the foundation of everything 

we strive to achieve. 

 

With gratitude and optimism, 

 

 

Ashutosh Sharma 

Founder & Executive Chairperson 

Ummeed Housing Finance Private Limited 

 



 

 

11 

 

Board’s Report 
Financial Year 2025-26 

 

Dear Members, 

 

The Board of Directors of Ummeed Housing Finance Private Limited (“the Company” or “Ummeed”) is pleased 
to present the 11th (Eleventh) Annual Report on the business and operations of your Company, together with the 

Audited Standalone Financial Statements and the Auditor's Report for the financial year ended March 31, 2026.  

 

This Report includes the Audited Financial Statements and Notes thereto, Management Discussion and Analysis 

Report, Corporate Governance Report, Annual Report on Corporate Social Responsibility, Secretarial Audit Report 

and other annexures, which form an integral part of this Report. It aims to provide stakeholders with a 

comprehensive insight into the company's financial position and operational area, thereby enabling a clear 

understanding of its business and operational status. 

 

1. Financial Summary and Highlights 

 

Pursuant to Rule 8(5)(i) of the Companies (Accounts) Rules, 2014, the financial performance of the Company for 

the year under review is summarised below:  

(Amount in Rs. Lakhs unless stated otherwise) 
 

PARTICULARS 

For the year ended  

31st March 2026 (In INR) 

For the year ended  

31st March 2025 

(In INR) 

Total revenue from operations 36,368.70 31,684.20  

Other Income 13.70                  13.75 

Total Income 36,382.40 31,697.95  

Profit/(Loss) before Interest, Depreciation & Tax 19,768.75 17,530.29  

Less:  a. Interest 11,712.02 9,250.20  

          b. Depreciation & Amortization  552.78 548.72  

Profit before Tax 7,503.95 7,731.37  

Less: a. Current tax 1,381.70  1,533.21  

         b. Current tax expense relating to prior years -    43.09  

         c. Deferred tax charge 201.11 221.44  

Net Profit /(Loss) after Tax 5,921.14 5,933.63  

EPS (Basic) in Rs.  9.94   9.96 

EPS (Diluted) in Rs.  9.58 9.65 

 

In accordance with Section 134(3)(i) of the Act, the Board provides the following overview of the Company’s 
operational performance and growth trajectory:  

 

Operational Performance 

 

During FY2025-26, the Company continued its growth momentum while maintaining focus on portfolio quality, 

profitability and prudent risk management. 

 

Assets Under Management (AUM) 

 

The Company closed the financial year with Assets Under Management (AUM) of Rs. 2,629 crore (including off-

book assets), reflecting sustained growth across its target customer segments and continued penetration in 

underserved housing finance markets. 

 

Revenue Growth 

 

The Company reported total income of Rs. 363.82 crore during FY2025-26 as compared to Rs. 316.98 crore in 

FY2024-25, registering year-on-year growth of approximately 14.78%. This performance was driven by portfolio 

expansion, stable collections and disciplined execution of business strategy. 
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Profitability 

 

The Company reported Profit After Tax (PAT) of Rs. 59.21 crore during FY2025-26 as against Rs. 59.34 crore in 

the previous year. 

 

Net Worth 

 

The Company's net worth increased to Rs. 968.43 crore as at 31 March 2026 from Rs. 901.80 crore as at 31 March 

2025, due to addition of internal accruals leading to strengthening its capital base and supporting future growth 

plans. 

 

2. Compliance with Indian Accounting Standards (Ind AS)  

 

The Company has prepared its Standalone Financial Statements for the financial year ended March 31, 2026, in 

accordance with the Indian Accounting Standards (Ind AS) as notified by the Ministry of Corporate Affairs under 

Section 133 of the Companies Act, 2013 (the “Act”), read with the Companies (Indian Accounting Standards) 
Rules, 2015, as amended from time to time. 

 

In addition to statutory compliance under the Act, the Company adheres to Paragraph 27 of the Reserve Bank of 

India (Housing Finance Companies) Directions, 2025, and Paragraph 10 of the Reserve Bank of India (Non-

Banking Financial Companies – Financial Statements: Presentation and Disclosures) Directions, 2025, which 

mandate the adoption of Ind AS for Housing Finance Companies (HFCs). 

 

Pursuant to Section 129 of the Act, the financial statements have been prepared in the format prescribed under the 

Act for Non-Banking Financial Companies. Furthermore, in accordance with Paragraph 20 of the 2025 Financial 

Statement Directions, the Company has appended the mandatory Schedule and Notes to the Balance Sheet as per 

the format prescribed in Financial Statement Directions. 

  

3. Reserves 

 

As per Section 29C of the National Housing Bank Act, 1987, the Company is required to transfer a minimum of 

twenty per cent of its net profit each year to a Special Reserve before declaration of any dividend. Accordingly, 

during the financial year under review, the Company has transferred Rs. 11.84 Crores to the Special Reserve in 

accordance with the provisions of Section 29C of the National Housing Bank Act, 1987 and Section 36(1)(viii) of 

the Income-tax Act, 1961. 

 

The aggregate balance of the Special Reserve as on March 31, 2026 stood at Rs. 48.91 Crores as against Rs. 37.07 

crore as at 31 March 2025. The balance profit after appropriations has been retained in the Statement of Changes 

in Equity and carried forward in accordance with the audited financial statements of the Company.   

  

4. Dividend 

 

The Board of Directors of the Company has not recommended any dividend for the year under review.  

 

5. Company Affairs 

 

The Company, incorporated on January 27, 2016, is a registered Housing Finance Company (HFC) under the 

provisions of the National Housing Bank Act, 1987. In accordance with the current regulatory landscape, the 

Company is supervised by the National Housing Bank (NHB) and regulated by the Reserve Bank of India (RBI). 

The Company’s core mission remains providing home financing solutions to underserved lower and middle-income 

families in urban and semi-urban areas. We focus specifically on extending credit facilities to individuals with 

informal incomes who traditionally face limited access to organized finance. 

 

Pursuant to Rule 8(5)(i) of the Companies (Accounts) Rules, 2014, the operational performance and financial 

summary of the Company for the financial year ended March 31, 2026, is presented below: 
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• Operational Highlights 

 
Particulars March 31, 2026 March 31, 2025 

Number of Branches 1273 1304 

Number of Borrowers 37,004 33,715 

Amount Sanctioned (Rs. in Crore) 922.99 1184.63 

Amount Gross Disbursed (Rs. in Crore) 888.46 1116.90 

Assets Under Management (AUM) (Rs. in Crore) 2,629             2279.97 

 

During the financial year 2025-26, the Company strengthened its retail housing finance franchise while maintaining 

a prudent approach towards credit quality and business growth. The number of active borrowers increased from 

33,715 to 37,004, reflecting continued customer acquisition and deeper market penetration. Assets Under 

Management (AUM), including off-book assets, increased to Rs. 2,629 crore from Rs. 2,280 crore, in the previous 

year, registering a growth of 15.3%. 

 

During the year, the Company operated through a network of 1275 branches across its operating geographies. While 

sanction and disbursement volumes moderated compared to the previous year, the Company continued to focus on 

portfolio quality, operational efficiency, sustainable growth and expansion in its target customer segments. 

 

During the year, loan sanctions stood at Rs. 922.99 crore and gross disbursements amounted to Rs. 888.46 crore. 

While origination volumes were lower than the previous year, the Company remained focused on maintaining 

portfolio quality, strengthening underwriting standards, improving operating efficiency and driving long-term 

sustainable growth. 

 

The financial summary and highlights are accompanied by a detailed analysis of the macro-economic and geo-

political factors influencing the housing finance sector in the Management Discussion and Analysis Report, 

which is annexed to this Report as Annexure “VI”.  

  

• Borrowings/ Direct Assignments & Securitisation Transactions 

 

As at March 31, 2026, the Company had total outstanding borrowings of Rs. 1,466.56 crore, including refinance 

from the National Housing Bank (NHB) amounting to Rs. 156.23 crore. The Company's borrowings comprised 

debt securities of Rs. 299.72 crore and other borrowings of Rs. 1,166.84 crore. 

 

In line with the RBI (Non-Banking Financial Companies – Asset Liability Management) Directions, 2025, the 

Company maintains a diversified and stable liability profile with a prudent mix of funding sources. The Company 

continues to benefit from strong and well-established relationships with over 34 lenders comprising public sector 

banks, private sector banks, NBFCs and international financial institutions, thereby ensuring a stable and diversified 

liability profile. The borrowing mix as at year end reflects a balanced and prudent funding strategy, comprising 

17.18% from public sector banks, 28.78% from private sector banks, 10.35% from NHB refinance, 10.65% from 

other NBFCs, and 33.04% from foreign institutions through External Commercial Borrowings (ECBs) and 

Non-Convertible Debentures (NCDs). This diversified funding base has enabled the Company to effectively 

manage liquidity, optimize cost of funds and support its growth trajectory. The continued access to domestic and 

international funding sources also reflects stakeholder confidence in the Company’s business model and 
governance framework, thereby contributing to its financial stability and operational resilience. 

 

In accordance with the RBI (Non-Banking Financial Companies – Securitisation Transactions) Directions, 2025, 

the Company ensures strict adherence to Minimum Holding Period (MHP) and Minimum Retention Requirement 

(MRR) for all assets securitised or assigned during the year. Detailed disclosures regarding funding concentration 

by significant counterparties and instruments, as mandated by the 2025 Disclosure Directions, are provided in the 

 
3 This includes two satellite branches 
4 This includes two satellite branches 
5 This includes two satellite branches 
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‘Notes to Accounts’. The Company confirms that its total borrowings remain well within the limits prescribed 
under the Master Directions. 

      

• Compliance of Principal Business Criteria (PBC) 

 

The Company continues to satisfy the Principal Business Criteria (PBC) for HFCs as defined under Paragraph 10(9) 

of the Reserve Bank of India (Housing Finance Companies) Directions, 2025. Pursuant to Paragraph 123 of the 

Master Directions, the Statutory Auditors have examined and provided a certificate confirming the Company’s 
compliance with these criteria for the financial year under review. Detailed disclosures are provided in note no 

60.29 of the notes to accounts of the Audited Financial Statements as annexed with this report.  

  

• Regulatory Compliance & Updates 

 

The Company is committed to the highest standards of governance and has diligently complied with all applicable 

Directions, Circulars and Guidelines issued by the RBI and the NHB. In accordance with Paragraph 15 of the 

Reserve Bank of India (Non-Banking Financial Companies – Governance) Directions, 2025, the Board and its 

Committees receive periodic reviews regarding the Company’s conformity with corporate governance standards 
and its progress in implementing a progressive risk management system. The Company’s Compliance Function 
ensures proactive monitoring of the evolving regulatory landscape, facilitating the timely implementation of new 

frameworks, including the Scale Based Regulatory (SBR) requirements and updated Responsible Business Conduct 

(Fair Practices Code) norms, to ensure robust transparency for all stakeholders. 

 

6. Change in Nature of Business 

 

In accordance with Rule 8(5)(ii) of the Companies (Accounts) Rules, 2014, the Board reports that there were no 

changes in the nature of the Company’s business during the financial year ended March 31, 2026. 

 

7. Material Changes and Commitments 

 

Pursuant to Section 134(3)(l) of the Companies Act, 2013, the Board confirms that no material changes and 

commitments affecting the financial position of the Company have occurred between the end of the financial year 

(March 31, 2026) and the date of this Report. 

 

8. Change in Share Capital 

 

In accordance with the provisions of Rule 8(5) of the Companies (Accounts) Rules, 2014, the Board reports that 

there were no changes in the authorised, issued, subscribed or paid-up share capital of the Company during the 

financial year under review. As of March 31, 2026, the paid-up share capital of the Company stood as follows: 

 

Paid Up Share Capital 

The paid-up share capital of the Company as on year-end date stood as follows: 

(i) 16,789,571 Equity Shares with fully paid-up value of Rs. 10 each; 

(ii) 42,802,453 Compulsorily Convertible Preference Share of Rs. 20 each; and 

(iii) 3,344,470 Optionally Convertible Non-Cumulative Redeemable Preference Shares of INR 10 each, partly 

paid-up to the extent of INR 1 per share 

 

9. Dematerialization of Securities  

 

Pursuant to Rule 9B of the Companies (Prospectus and Allotment of Securities) Rules, 2014, the Company has 

facilitated the holding and transfer of its securities in dematerialised form. The International Securities 

Identification Numbers (ISINs) allotted to the Company’s various classes of securities are as follows: 

 

S. No. ISIN Series Type/ Description 

1 INE870W01012 Equity Shares 

2 INE870W03018 Series A CCPS 
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3 INE870W03026 Series B CCPS 

4 INE870W03034 Series C CCPS 

5 INE870W03042 Series D CCPS 

6 INE870W03059 Series E CCPS 

7 INE870W03067 Series F CCPS Tranche 1 

8 INE870W03075 Series F CCPS Tranche 2 

9 IN9870W03040 2020 OCRPS 

10 IN9870W03024 2021 OCRPS 

11 IN9870W03016 2024 OCRPS 

 

10. Non-Issuance of Sweat Equity Shares and Shares with Differential Rights 

 

The Board of Directors confirms that during the year under review: 

• Sweat Equity Shares: No sweat equity shares were issued. Accordingly, no disclosures are required under 

Section 54(1)(d) read with Rule 8(13) of the Companies (Share Capital and Debentures) Rules, 2014. 

• Differential Voting Rights: The Company has not issued any equity shares with differential rights as to 

dividend, voting, or otherwise. Consequently, no information is furnished pursuant to Section 43(a)(ii) read 

with Rule 4(4) of the said Rules. 

  

11. Non-Convertible Debentures 

 

During the financial year 2025-26, the Company did not redeem any of its outstanding Non-Convertible Debentures 

(NCDs) as the same were not due for any of its NCDs. The details of NCDs outstanding as of March 31, 2026, are 

provided below: 

 
ISIN Dates of Issue; 

and Allotment 

Allottees No. of 

Securiti

es 

Mode of 

issuance 

Issue 

price 

(Rs.) 

per NCD 

in Lakhs 

Coupon 

rate 

Maturity 

date 

Amount 

raised 

(Rs.) in 

Crores 

INE870W

07068 

July 26, 2022; 

and  

August 01, 2022  

Global Access 

Fund LP  

320  Private  

Placement  

10.00  8.80%  

payable  

quarterly  

February 

01,  

2028  

32.00  

INE870W

07076 

December 21, 

2022; and 

December 30, 

2022  

Global Access 

Fund LP  

206  

 

Private  

Placement  

10.00  8.90%  

payable  

half-yearly  

December 

30, 

 2027  

20.60  

INE870W

07084 

July 29, 2025; 

and August 11, 

2025 

British 

International 

Investment PLC 

1250 Private 

Placement 

10.00 7.75% per 

annum (linked 

with repo) 

August 11, 

2032 

125.00 

INE870W

07092 

January 29, 

2026 (Issuance 

and allotment) 

British 

International 

Investment PLC 

1250 Private 

Placement 

10.00 7.75% per 

annum 

 

January 29, 

2033 

125.00 

 

Statutory Debt Disclosure:  

 

In accordance with the regulatory requirements applicable to Housing Finance Companies and the Companies 

Act, 2013, the Board further clarifies that: 

• Unclaimed Redemptions: There are no non-convertible debentures which have remained unclaimed by 

investors or unpaid by the Company after becoming due for redemption. 

• Unclaimed Interest: The total amount in respect of such debentures remaining unclaimed or unpaid as 

of the end of the financial year is Nil. 
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12. Revision in Financial Statements or Board Report, If Any 

 

The Company has not revised its financial Statement or Board Report in respect of any of the previous financial 

years either voluntarily or pursuant to the order of the judicial Authority. 

 

13. Rating Updates 

 

Both Care Ratings Limited and Acuité Ratings & Research Limited have rated the long-term bank facilities and 

NCDs of the Company. Care Ratings has assigned a long-term rating of CARE A; Stable (Single A; Outlook: 

Stable), and Acuité Ratings has also assigned a long-term rating of ACUITE A; Stable (read as ACUITE A Outlook: 

Stable). 

 

The full reports from both rating agencies can be accessed on the company's website at 

https://ummeedhfc.com/en/regulatory-disclosures and the respective rating agencies' websites. 

 

During the year under review, the Company's long-term instruments were assigned/reaffirmed ratings by the rating 

agencies. The details of the ratings assigned and any migration during the year are as follows: 

 
Rating Agency Rating FY26 Rating FY25 Rating Letter 

Dates FY26 

Nature of Securities/ Borrowing 

CARE Ratings Limited A| Stable Outlook A| Stable Outlook 12-01-2026 
Long Term Bank Facilities and Non- 

Convertible Debentures 

Acuite Ratings & 

Research Limited 
A| Stable Outlook A| Stable Outlook 06-04-2026 Long Term Bank Facilities 

ICRA Limited AAA (SO) AAA (SO) 16-05-2025 Pass Through Certificates 

ICRA Limited AAA (SO) AA (SO) 18-07-2025 Pass Through Certificates 

 

14. Investor Education and Protection Fund 

 

There is no dividend declared since inception of the Company, therefore the provisions of Section 125 of the 

Companies Act, 2013, do not apply. 

 

15. Corporate Governance 

 

During the review period, the Company has diligently followed all internal guidelines on corporate governance, 

aligning with the Housing Finance Company (Reserve Bank) Directions, 2025. We have developed comprehensive 

internal guidelines on Corporate Governance, which are accessible on our website at 

https://www.ummeedhfc.com/company-policies.  

 

Furthermore, we have prepared a separate report on Corporate Governance (CG Report), which includes details 

regarding the composition of the Board, committees of the Board and their composition, general body meetings, 

any instances of non-compliance with the requirements of the Companies Act, 2013, as well as information on 

penalties and strictures as specified in the RBI Circular dated April 19, 2022, on "Disclosures in Financial 

Statements - Notes to Accounts of NBFCs," in conjunction with Schedule V of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. The CG Report is enclosed as Annexure “I” to this Report. 

 

16. Composition of Board of Directors/ Key Managerial Personnel 

 

The composition of the Board of Directors and its Committees is in strict accordance with Section 149 of the 

Companies Act, 2013, read with Chapter VIII of the Reserve Bank of India (Housing Finance Companies) 

Directions, 2025, and the RBI (Non-Banking Financial Companies – Governance) Directions, 2025. The Board 

maintains an optimal combination of Executive, Non-Executive, and Independent Directors. In compliance with 

Paragraph 8 of the Governance Directions, the Board confirms that at least one of its directors possesses relevant 

experience of having worked in a Bank or an NBFC. 

https://ummeedhfc.com/en/regulatory-disclosures
https://www.ummeedhfc.com/company-policies
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During the financial year under review, the following changes occurred in the composition of the Board and the 

Key Managerial Personnel (KMP): 

• Mr. Alok Prasad: Regularised as an Independent Director with effect from July 12, 2025. 

• Mr. Netrapal Singh Raghav: Appointed as Chief Executive Officer (KMP) with effect from March 

05, 2026. 

• Mr. Ashutosh Sharma: Reappointed as Managing Director w.e.f. January 28, 2026, and 

subsequently redesignated as Executive Chairperson and Whole-Time Director (WTD) with effect 

from March 06, 2026.  

• Mr. Sachin Grover: Reappointed as WTD w.e.f. January 28, 2026, and subsequently resigned from 

the Board with effect from the close of business hours on March 31, 2026. 

• Ms. Geeta Mathur: Resigned from her position as Independent Woman Director with effect from 

January 12, 2026. 

• Mr. Subhashis Nath: Appointed as an Additional Independent Director with effect from March 23, 

2026. 

As of March 31, 2026, the composition of the Board and Key Managerial Personnel (as defined under Section 2(51) 

of the Companies Act, 2013 and RBI Directions) is as follows:  

 
Sr. 

No. 
Name Designation DIN/PAN 

Date of 

Appointment 

1. Mr. Ashutosh Sharma Executive Chairperson and Whole-Time Director 02582205 27-01-2016 

2. Mr. Vinayak Prabhakar Shenvi Non-Executive Director (Nominee) 00694217 29-12-2020 

3. Mr. Nirav Vinod Mehta Non-Executive Director (Nominee) 07504945 26-02-2020 

4. Mr. Gautam Mago Non-Executive Director (Nominee) 03568682 30-03-2024 

5. Mr. Vishal Pandit Independent Director 00121297  05-12-2023 

6. Mr. Rajiv Yashwant Inamdar Non-Executive Director 01295880 10-07-2019 

7. Mr. Alok Prasad Independent Director 00080225 07-08-2024 

8. Mr. Netrapal Singh Raghav Chief Executive Officer AFGPR3154P 05-03-2026 

9. Mr. Bikash Kumar Mishra Chief Financial Officer ASAPM5138R 14-08-2020 

10. Mr. Sachin Grover6  Whole Time Director  07387359 27-01-2016 

11. Mr. Shakti Kumar7 Company Secretary  DJFPK9820M 07-01-2025 

12. Mr. Subhashis Nath Additional Director (Independent) 03398421 23-03-2026 

 

Retire by Rotation: 

 

As the Company is a Private Limited entity, the provisions of Section 152(6) of the Companies Act, 2013, regarding 

retirement of directors by rotation, are not applicable. Consequently, no director was subject to retirement by 

rotation during the financial year.  

 

Fit and Proper Criteria 

 

The Company adheres to a Board-approved 'Fit and Proper' Policy formulated in accordance with Paragraph 12 of 

the RBI (Non-Banking Financial Companies – Governance) Directions, 2025. Pursuant to this policy: 

• The Nomination and Remuneration Committee (NRC) has carried out necessary due diligence and scrutinized 

the declarations provided by the directors at the time of their appointment and on a continuing basis. 

• All Directors have executed the mandatory Deeds of Covenants with the Company in the format prescribed 

under the Governance Directions. 

• The Board has received annual "Fit and Proper" declarations from all directors as of March 31, 2026, along 

with independence declarations from the Independent Directors. 

 

The Company has submitted the mandatory quarterly statements on changes in directors to the National Housing 

Bank (NHB), including the annual certificate from the Managing Director / CEO for the quarter ended March 31, 

2026, confirming adherence to the 'Fit and Proper' criteria. Based on these records, the Board affirms that none of 

 
6 Resigned w.e.f. March 31, 2026 
7 Resigned w.e.f. May 11, 2026  
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the Directors are disqualified from holding office under Section 164 of the Companies Act, 2013, or any applicable 

RBI Directions. 

 

Board Meetings 

 

The Board of Directors met 7 (Seven) times during the financial year under review. In compliance with the 

Companies Act, 2013, and the regulatory framework for Housing Finance Companies, the Company held at least 

one Board meeting in every quarter, ensuring that the interval between two consecutive meetings did not exceed 

one hundred and twenty days. Detailed information regarding the composition of the Board, the dates of the 

meetings, and the attendance of each Director at Board and Committee meetings is provided in the Corporate 

Governance Report, which is appended to this Board Report as Annexure “I” in accordance with the disclosure 

requirements of the RBI (NBFC – Financial Statements: Presentation and Disclosures) Directions, 2025. 

 

17. General Body Meetings 

 

Pursuant to the disclosure requirements for General Body Meetings under Paragraph 21.16.iv of the 2025 Financial 

Statement Directions, the details of the meetings held during the financial year, and the attendance therein are as 

follows: 

 

Type of Meeting Date of Meeting Total Numbers of 

Members entitled to 

attend meeting 

Attendance 

Number of Members 

Attended 

% of Total Shareholding 

1st Extra-ordinary General 

Meeting for FY 2025-26  

 

21/01/2026 17 7 92.88% 

10th annual General 

Meeting  

 

12/07/2025 17 7 92.88% 

Note: The Board confirms that all General Meetings were conducted in adherence to applicable Secretarial Standards. 

 

18. Committees of the Board 

 

To ensure specialized focus and robust governance, the Board of Directors has established several committees, 

including the Audit Committee, Nomination and Remuneration Committee (NRC), Risk Management Committee 

(RMC), and the CSR Committee. In accordance with Paragraph 15(2) of the Reserve Bank of India (Non-Banking 

Financial Companies – Governance) Directions, 2025, the Board conducts periodical reviews to ensure that these 

committees maintain strict conformity with corporate governance standards. These reviews specifically evaluate: 

• The composition and technical competence of the committees. 

• The effectiveness of their roles and functions as defined in their respective Terms of Reference. 

• The periodicity of meetings and compliance with mandated coverage and review functions. 

 

The minutes of all Committee meetings are systematically placed before the Board for its review and noting. In 

line with Paragraph 17(2) of the Governance Directions, the Audit Committee also provides oversight for the 

periodic Information System Audit to assess operational and cyber risks. 

 

Further details regarding the summarized terms of reference, composition, and meeting frequency of each 

Committee, as well as the Company’s policies on Director appointments and remuneration, are disclosed in the 
Corporate Governance Report (Annexure “I”) 

 

19. Declaration of Independent Directors  

 

In accordance with Section 134(3)(d) of the Companies Act, 2013, the Company confirms that it has received the 

necessary declarations from all the Independent Directors under Section 149(7), asserting that they meet the criteria 

of independence as laid down in Section 149(6) of the Act. 
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Furthermore, the Independent Directors have affirmed their compliance with Rule 6 of the Companies 

(Appointment and Qualification of Directors) Rules, 2014, regarding their inclusion in the Independent Directors’ 
Databank maintained by the Indian Institute of Corporate Affairs (IICA). In the opinion of the Board, as required 

by Rule 8(5) (iiia) of the Companies (Accounts) Rules, 2014, the Independent Directors possess the requisite 

integrity, expertise and experience (including the necessary proficiency) for discharging their roles effectively. 

 

20. Separate Meetings of Independent Directors 

 

Pursuant to the Code for Independent Directors prescribed in Schedule IV to the Act and SS-1, a separate meeting 

of the Independent Directors of the Company was held on March 11, 2026. The meeting was conducted without 

the presence of non-independent directors or members of management. 

 

During the meeting, the Independent Directors: 

• Reviewed the performance of non-independent directors and the Board as a whole. 

• Reviewed the performance of the Chairperson of the Company, taking into account the views of executive and 

non-executive directors. 

• Assessed the quality, quantity, and timeliness of information flow between the Company management and the 

Board, which is necessary for the Board to effectively and reasonably perform their duties. 

 

21. Board Evaluation 

 

The Nomination and Remuneration Committee (NRC) specified the criteria and manner for the effective evaluation 

of the performance of the Board, its Committees, and individual Directors. The evaluation was conducted through 

a structured process involving feedback from Directors. The findings and ratings of the evaluation were presented 

by the Chairman of the NRC and discussed by the Board at its meeting.  

 

22. Directors Responsibility Statement 

 

Pursuant to Section 134(3)(c) and Section 134(5) of the Companies Act, 2013, the Board of Directors, to the best 

of its knowledge and belief, states and confirms that:  

 

a) In the preparation of the annual accounts for the financial year ended March 31, 2026, the applicable 

accounting standards have been followed along with proper explanations relating to material departures, if 

any; 

b) The Directors have selected such accounting policies and applied them consistently and made judgments and 

estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company 

as of March 31, 2026, and of the profit of the Company for that period; 

c) The Directors have taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of the 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 in the Company that are adequate and are operating 

effectively*; and 

f) The Directors have devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 

*This statement is relevant for listed companies, however the same is affirmed by Directors in compliance with Rule 8(5)(viii) of the 

Companies (Accounts) Rules, 2014.  

 

23. Internal Financial Controls / Systems 

 

A comprehensive disclosure regarding the Internal Financial Controls and Systems is provided in the section on 

Internal Control Systems and their adequacy, which can be found in the Management Discussion and Analysis 

Report attached as Annexure “VI” to this Report. 
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24. Public Deposits  

 

Your Company has received a Certificate of Registration from the National Housing Bank under Section 29A of 

The National Housing Bank Act, 1987, allowing it to operate as a housing finance company without accepting 

public deposits. Consequently, the Company neither accepts nor has accepted any public deposits during the year 

under review. A Board Resolution regarding this matter was also passed by the Board of Directors during their 

meeting held on June 04, 2025, in accordance with the Master Direction. 

 

25. Particulars of Loans, Guarantees or Investments 

 

As per Section 186(11) of the Companies Act, 2013, details regarding loans made, guarantee given, or security 

provided by a housing finance company in the ordinary course of its business, are exempted from disclosure in the 

Annual Report. The details of Investment made by the Company for the same are provided in Note No. 8 & 9 to 

the financial statements of the Company for the year ending 31st March 2026.  

 

26. Employees Stock Options Plan (ESOP) 

 

The Company maintains the “Employees Stock Option Plan 2017” (“ESOP 2017” or “Plan”) to attract, retain and 
motivate talented employees by incentivizing their performance and aligning their interests with the long-term 

growth of the Company. The Plan was originally approved by the Members in their meeting held on May 25, 2017, 

authorizing a pool of 2,060,658 Employee Stock Options, where each option entitles the holder to one fully paid-

up Equity Share of the Company upon exercise. In previous years, the Members, at the Extraordinary General 

Meeting (EGM) held on January 11, 2024, approved the expansion of the pool from 2,060,658 to 2,560,658 options. 

Thereafter, during the financial year 2025-26, the Board of Directors, at its meeting on December 05, 2025, 

recommended a further increase in the ESOP pool to 3,560,658 options. This expansion was subsequently approved 

by the Members via a resolution passed at the EGM held on January 21, 2026. This increase facilitates the grant of 

new options to eligible employees and new joiners, as well as facilitate long-term performance-based allocations.  

 

As per the Company's established process, shares arising from the exercise of vested options are held by an 

Employee Welfare Trust. While the Trust is the registered owner of these shares, the respective employees remain 

the beneficial owners.  

 

For further information, please refer to the attached Annexure “III” to this Report, which forms an integral part 

of this Board's Report and provides details regarding the employee stock options under Ummeed's Employees Stock 

Option Plan 2017 ("ESOP 2017" or "Plan"), as per the provisions of Rule 12(9) and 16(4) of the Companies (Share 

Capital and Debentures) Rules, 2014, as of March 31, 2026. 

 

27. Human Resource, Particulars of Employees and Related Disclosures 

 

As of March 31, 2026, our company employed 1747 individuals, with a commitment to gender-agnostic 

recruitment, prioritizing gender diversity in leadership, adhering to social and environmental laws, providing fair 

compensation, and ensuring a safe work environment. For further details on human resources and industrial 

relations, including additional employment figures, please refer to the Management Discussion and Analysis Report 

attached as Annexure “VI” to this Report. 

 

28. Directors’ Remuneration  
 

As a private limited company, the Company is not required to disclose particulars under section 197 of the 

Companies Act, 2013, read with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

2014. Details of remuneration, including sitting fees and commissions, paid to Executive Directors, Key Managerial 

Personnel (KMP), and Non-Executive Directors can be found in the annual return to be filed in Form MGT-7. The 

annual return shall be available on the Company's website at https://ummeedhfc.com/en/regulatory-disclosures, 

along with the financial statements enclosed with this report. 

 

https://ummeedhfc.com/en/regulatory-disclosures
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29. Contract and Arrangements with Related Parties 

 

The Company has a Related Party Transactions Policy in accordance with applicable laws and regulatory directions. 

The policy can be found in Annexure “IV” and on the Company's website at www.ummeedhfc.com, as required 

by the Reserve Bank's Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve 

Bank) Directions, 2025. The transactions with related parties during the year were conducted in an ordinary course 

of business and at arm's length prices, as per the provisions of Section 2(76) read with Section 188 of the Companies 

Act, 2013. Relevant details can be found in the notes forming part of the financial statements enclosed with this 

report.  Form AOC-2 pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 and Rule 

8(2) of the Companies (Accounts) Rules, 2014 is annexed as Annexure “VII” to this report. 

 

30. Subsidiaries, Joint Ventures and Associate Companies 

 

Your Company does not have any joint venture, associate company or subsidiary company as on March 31, 2026. 

 

31. ESG Activities and Reporting 

 

During the financial year, the Company strengthened its Environmental, Social and Governance (“ESG”) 
framework through the implementation of its Environmental and Social Management System (ESMS), aligned with 

the Company’s ESG Policy and applicable global standards. The Company Secretary acts as the Environmental 

and Social Officer, with oversight by Senior Management and periodic reporting to the CSR Committee. 

 

The Company has integrated ESG risk assessment into its lending processes through: 

• E&S screening of all loan applications and adherence to the Company’s exclusion list; 
• enhanced risk assessment for higher-value loans; 

• inclusion of E&S covenants in loan agreements; and 

• reliance on legal and technical due diligence. 

 

Given the focus on housing finance, environmental risk exposure remains limited, while contributing positively to 

improved housing and sanitation standards. 

 

The ESMS framework ensures: 

• compliance with applicable EHSS regulations, RBI requirements and global ESG standards; 

• maintenance of regulatory registers and monitoring mechanisms; 

• implementation of EHS, vendor due diligence, road safety and emergency response frameworks; and 

• structured grievance redressal and stakeholder engagement processes. 

Employee welfare, human rights compliance and ESG training programmes have been institutionalised across the 

organisation. 

 

The Company has established a structured monitoring framework including: 

• ESG Key Performance Indicators (KPIs); 

• periodic internal inspections and ESMS reviews; and 

• annual ESG reporting to the CSR Committee and relevant stakeholders. 

 

The Company continues to advance social inclusion through its CSR programmes and core business activities. 

During FY 2025-26, the Company undertook initiatives in education, healthcare, child welfare and community 

development, with total CSR expenditure of Rs. 127.10 lakhs, including: 

• Girls’ education through community learning centres; 
• School education for underprivileged children; 

• Healthcare initiatives, including vision care and paediatric infrastructure; and 

• Child welfare support for orphaned children. 

 

These initiatives complement the Company’s lending activities by promoting financial inclusion, gender 
participation and improved quality of life. 

 

http://www.ummeedhfc.com/
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The implementation of ESMS has strengthened the Company’s ESG governance and risk management framework. 
The Company remains committed to responsible lending, regulatory compliance and sustainable value creation for 

its stakeholders. 

 

32. Corporate Social Responsibility 

 

We have implemented a CSR Policy in compliance with section 135(1) of the Companies Act, 2013 and Companies 

(Corporate Social Responsibility Policy) Rules, 2014. The policy, approved by the Board, focuses on quality 

education, healthcare infrastructure, sports promotion, and environmental protection. Details of the CSR 

Committee can be found in the Corporate Governance Report annexed to this report. The complete CSR Policy is 

available on our website at https://www.ummeedhfc.com/company-policies. For a comprehensive overview of the 

CSR activities undertaken during the year, please refer to the annual report on CSR activities as annexed with this 

report at Annexure “II”. 
 

33. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo 

 

Conservation of Energy: Disclosure relating to conservation of energy as prescribed under Section 134(3)(m) of 

the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014 is not applicable, since the Company 

is engaged in the business of housing finance and does not carry out any manufacturing operations. 

 

Technology Absorption: The Company continues to leverage technology to strengthen its operational capabilities, 

customer experience and risk management framework. During the year, key technological enhancements included 

implementation of Re-KYC modules with audit trail integration, upgrade of collections platform with dialler 

integration, enabling credit approvals through mobile application, OTP-based verification of customer contact 

details, upgrade of IT infrastructure, including transition to Windows 11, implementation of security solutions such 

as Local Administrator Password Solution (LAPS) and launch of enhanced customer-facing applications for 

improved servicing. These initiatives have contributed to improved efficiency, strengthened controls and enhanced 

customer engagement. 

 

Foreign Exchange Earnings and Outgo:  Foreign exchange Earnings and Outgo for the period under review was 

as follows: 

a) Earnings: NIL 

b) Outgo: INR 40.54 Lakh 

 

34. Risk Management 

 

At Ummeed, a robust risk management framework is fundamental to our business strategy and operational 

resilience. In compliance with Paragraph 113 of the Reserve Bank of India (Housing Finance Companies) 

Directions, 2025, the Company has constituted a Risk Management Committee (RMC). During FY26, the RMC, 

comprising Independent Directors, Executive Directors and Senior Management, provided strategic oversight 

through regular meetings, ensuring that emerging risks were identified and mitigated in a timely manner. 

 

The RMC reports directly to the Board of Directors. Pursuant to Paragraph 15 of the RBI (Non-Banking Financial 

Companies – Governance) Directions, 2025, the Management provided the Board with periodic reviews regarding 

the progress made in putting in place a progressive risk management system, as well as the risk management policy 

and strategy followed by the Company. 

 

In accordance with the RBI (Non-Banking Financial Companies – Asset Liability Management) Directions, 2025, 

the RMC and the Board placed specific emphasis on liquidity risk management, overseeing the maintenance of an 

adequate liquidity cushion to withstand potential stress events and ensuring the prudent fulfilment of all financial 

obligations.  

 

https://www.ummeedhfc.com/company-policies
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The Company adheres to a Board-approved Risk Management Policy, which is reviewed annually to ensure its 

continued relevance to the Company’s risk profile. For the financial year under review, the Board of Directors 
reviewed and approved the updated Risk Management Policy in its meeting held on 23rd March 2026. 

 

Further details regarding the Company’s "Risks and Concerns," as required under the Management Discussion and 
Analysis (MD&A) report, are provided in Annexure “VI”. 

 

The Board has evaluated the various risks impacting the Company and affirms that, as of the date of this report, 

there are no foreseeable risks that pose a threat to the existence or the "going concern" status of the Company. 

 

35. Vigil Mechanism/ Whistle Blower Policy 

 

In accordance with Section 177(10) of the Companies Act, 2013, read with Rule 7 of the Companies (Meetings of 

Board and its Powers) Rules, 2014, and Paragraph 38 of the Reserve Bank of India (Non-Banking Financial 

Companies – Governance) Directions, 2025, the Company has established a robust Whistle Blower Policy ("the 

Policy"). This Policy provides a formal vigil mechanism for directors and employees to report genuine concerns 

regarding unethical behaviour, actual or suspected fraud, or violation of the Company’s Code of Conduct. 
 

The scope of the mechanism is designed to be comprehensive, ensuring that: 

• Fraud Risk Management: In compliance with the RBI (Fraud Risk Management in NBFCs) Directions, 

2024, the Company ensures that all whistle blower complaints regarding potential fraud cases or suspicious 

activities in borrower accounts are examined and concluded appropriately. 

• Credit Ethics: Pursuant to the RBI (NBFC – Credit Risk Management) Directions, 2025, the mechanism 

encourages the confidential reporting of any concerns related to irregular or unethical loans, particularly those 

involving related parties. 

• Financial Integrity: It serves as a channel for reporting incorrect or misrepresented financial statements and 

legal or regulatory non-compliance. 

 

The Audit Committee is responsible for the strategic oversight and effective functioning of the vigil mechanism. 

To ensure the integrity of the process, the Policy provides for adequate safeguards against victimisation and grants 

all whistle blowers direct access to the Audit Committee in appropriate and exceptional cases. To maintain high 

standards of transparency, the Whistle Blower Policy is published on the Company’s website and can be accessed 
at https://www.ummeedhfc.com/company-policies.    

 

36. Significant and Material Orders Passed 

 

During the financial year under review and up to the date of this report, there were no significant or material orders 

passed by any regulators, courts, or tribunals that could impact the going concern status of the Company or its 

future operations. The Company remains in compliance with the operational requirements mandated for its category 

to ensure business continuity. 

 

37. Penalty levied by Regulators  

 

In accordance with Paragraph 52 of the Reserve Bank of India (Housing Finance Companies) Directions, 2025, 

read with the RBI (Non-Banking Financial Companies – Financial Statements: Presentation and Disclosures) 

Directions, 2025, the Company is committed to maintaining high standards of transparency regarding regulatory 

compliance and supervisory findings. 

 

We hereby report that no monetary penalties were levied or formal strictures imposed on the Company by the 

Reserve Bank of India (RBI), the National Housing Bank (NHB), the Securities and Exchange Board of India 

(SEBI), Stock Exchanges, or any other statutory or regulatory authority during the financial year under review. 

 

The company has disclosed all regulatory required disclosures in the notes to accounts appended with the financial 

statements as required under RBI’s Directions / supervisory report. 
 

https://www.ummeedhfc.com/company-policies
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38. Audit & Auditors 

 

a) Statutory Audit 

 

M/s. Mercurius & Associates LLP, Chartered Accountants (ICAI Firm registration number: 021893N/N500033), 

serves as the Statutory Auditor of the Company. Their appointment is in strict compliance with Section 139 of the 

Companies Act, 2013, and the RBI Guidelines for Appointment of Statutory Auditors dated April 27, 2021. The 

shareholders approved their appointment for a three-year term ending on the conclusion of AGM for the financial 

year ending March 31, 2027, subject to annual fitness and eligibility reviews. For FY 2026, the Auditors issued an 

unmodified opinion on the financial results. 

 

The Statutory Auditors have confirmed their independence and "fit and proper" status, having provided the 

mandatory eligibility certificate in Form B as prescribed by the RBI.  

 

b) Statutory Auditor’s Report  
 

The Statutory Auditors' Report for FY2026 contains no qualifications, reservations, or adverse remarks. In addition 

to the report under Section 143 of the Companies Act, the Auditors have submitted a separate Additional Report to 

the Board of Directors as mandated by Paragraph 123 of the Reserve Bank of India (Housing Finance Companies) 

Directions, 2025. This report confirms the Company’s compliance with the Principal Business Criteria, Net Owned 
Fund (NOF) requirements, and the Board’s resolution for non-acceptance of public deposits.  

 

c) Fraud Reporting  

 

During FY2026, the Statutory Auditors reported no instances of fraud to the Audit Committee or the Board under 

Section 143(12) of the Companies Act, 2013. 

 

Further, in compliance with the RBI (Fraud Risk Management in NBFCs) Directions, 2024, the Company identified 

and reported certain loan accounts as fraud. Detailed disclosures regarding these reported frauds are included in the 

‘Notes to Accounts’ of the Annual Financial Statements.  

 

d) Cost Records and Cost Audit 

 

Pursuant to Section 148(1) of the Companies Act, 2013, read with the Companies (Cost Records and Audit) Rules, 

2014, the Central Government has not mandated the maintenance of cost records for the business activities carried 

out by the Company. Accordingly, in line with Rule 8(5)(ix) of the Companies (Accounts) Rules, 2014, the 

Company confirms that it is not required to maintain cost records and is not subject to a cost audit for the financial 

year under review. 

 

e) Secretarial Audit 

 

In accordance with Section 204(1) of the Companies Act, 2013, and Rule 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, the Board had appointed M/s. Navneet K Arora & Co. LLP, 

Company Secretaries in Practice, to conduct the Secretarial Audit for the financial year ended March 31, 2026. 

 

The Secretarial Audit Report in the prescribed Form MR-3 is annexed to this Report as Annexure “V”. Pursuant 

to Section 134(3)(f), the Board reports that there are no qualifications, reservations or adverse remarks made by the 

Secretarial Auditor in the said report 

 

f) Internal Audit 

 

The Company maintains an independent internal audit system approved by the Audit Committee, which assesses 

the adequacy of internal controls and risk management. In accordance with the 2025 regulatory framework, the 

scope of internal audit specifically included verification of adherence to Board-approved KYC policies, reviews to 

ensure adherence to procedures for loans to related parties, review of processes involved in the detection, 
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classification, and monitoring of fraud cases and periodic Information System Audits conducted through a Certified 

Information System Auditor (CISA) to assess operational and cyber risks. 

 

Detailed findings and management's remedial actions are submitted quarterly to the Audit Committee for review.  

 

39. Secretarial Standards 

 

Pursuant to the requirements of Clause 9 of the Secretarial Standard on Meetings of the Board of Directors (SS-1), 

the Board of Directors hereby confirms that the Company has complied with all applicable Secretarial Standards 

(SS-1 and SS-2) issued by the Institute of Company Secretaries of India and approved by the Central Government. 

 

40. Corporate Insolvency Resolution Process initiated under the Insolvency and Bankruptcy Code, 2016  

 

In compliance with Rule 8(5)(xi) of the Companies (Accounts) Rules, 2014, the Board reports that during the 

financial year under review, there were no applications made or any proceedings pending against the Company 

under the Insolvency and Bankruptcy Code, 2016. 

 

41. One-Time Settlement with any Bank or Financial Institution 

 

Pursuant to Rule 8(5)(xii) of the Companies (Accounts) Rules, 2014, the Company reports that there were no 

instances of one-time settlements entered into with any Bank or Financial Institution during the year. Accordingly, 

the requirement to disclose the details of the difference between the valuation at the time of OTS and the valuation 

done while taking the loan is not applicable. 

 

42. Annual Return 

 

Pursuant to Section 92(3) and Section 134(3)(a) of the Companies Act, 2013, the Annual Return of the Company 

for the financial year ended March 31, 2026, is available in the prescribed format on the Company’s website and 
can be accessed at: https://ummeedhfc.com/en/regulatory-disclosures.  

 

43. Regulatory and Statutory Compliances 

 

The Company is a Housing Finance Company (HFC) regulated by the Reserve Bank of India (RBI) and, in 

accordance with the regulatory framework, falls under the direct supervisory purview of the National Housing Bank 

(NHB). The Company also adheres to the statutory requirements of the Ministry of Corporate Affairs (MCA) and, 

where applicable to its insurance distribution activities, the Insurance Regulatory and Development Authority of 

India (IRDAI). 

 

To ensure robust oversight, and pursuant to Paragraph 15 of the Reserve Bank of India (Non-Banking Financial 

Companies – Governance) Directions, 2025, the Board of Directors is provided with periodic reviews regarding the 

Company’s conformity with corporate governance standards and its progress in adhering to all statutory and 

regulatory obligations. The Company’s Compliance Function serves as a dedicated reference point for seeking 
clarifications on various regulatory guidelines and ensures the timely implementation of circulars and notifications 

issued by the authorities. 

 

Furthermore, in line with the disclosure requirements under the RBI (Non-Banking Financial Companies – 

Financial Statements: Presentation and Disclosures) Directions, 2025, the Company affirms its compliance with the 

relevant provisions of the Companies Act, 2013, the corresponding Rules, and the mandatory Secretarial Standards 

issued by the Institute of Company Secretaries of India (ICSI). 

 

44. Disclosures under Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 and Rules thereunder 

 

The Company maintains a zero-tolerance policy towards sexual harassment and has complied with the provisions 

relating to the constitution of the Internal Complaints Committee (ICC) under the Sexual Harassment of Women 

https://ummeedhfc.com/en/regulatory-disclosures
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at Workplace (Prevention, Prohibition and Redressal) Act, 2013. In accordance with Rule 8(5)(x) of the Companies 

(Accounts) Rules, 2014, the details of complaints for the financial year 2025-26 are as follows: 

• Number of complaints of sexual harassment received during the year: Nil  

• Number of complaints disposed of during the year: Nil  

• Number of cases pending for more than ninety days: Nil  

 

45. Disclosures under NHB Act, 1987, RBI Master Directions and Scale Based Regulatory Framework 

 

• The Company remains in full compliance with all applicable provisions of the National Housing Bank Act, 

1987, and the various Directions, Guidelines, and Circulars issued by the Reserve Bank of India (RBI) and the 

National Housing Bank (NHB). 

• As a Non-Deposit taking HFC, and in accordance with Paragraph 211(iv) of the Reserve Bank of India (Non-

Banking Financial Companies – Acceptance of Public Deposits) Directions, 2025, the Board of Directors 

passed a formal resolution affirming that the Company has neither accepted nor intends to accept public 

deposits during the year. Consequently, the disclosures otherwise required for deposit-taking entities under 

the RBI (Housing Finance Companies) Directions, 2025, are not applicable to the Company. 

• The Company has provided all relevant statutory and regulatory disclosures, including those pertaining to Net 

Owned Fund (NOF) requirements under Section 29A of the NHB Act, 1987, and the Principal Business 

Criteria (PBC), within the 'Notes to Accounts' of the attached Annual Financial Statements. These disclosures 

are prepared in strict adherence to the Reserve Bank of India (Non-Banking Financial Companies – Financial 

Statements: Presentation and Disclosures) Directions, 2025, and other applicable requirements under the Scale 

Based Regulatory (SBR) Framework. 

• Pursuant to Paragraph 15 of the Reserve Bank of India (Non-Banking Financial Companies – Governance) 

Directions, 2025, the Board of Directors conducts periodical reviews of the Company’s compliance status. 
These reviews encompass the implementation of the Fair Practices Code (FPC), the progress of the Progressive 

Risk Management System, conformity with Corporate Governance standards, and the effective functioning of 

the Grievance Redressal Mechanism across all management levels. 

• A comprehensive Management Discussion and Analysis (MD&A) Report, covering the Company's 

operational performance, internal control systems, and risk management strategies as required under the 2025 

Financial Statement Directions, is attached to this Annual Report as Annexure “VI”. 

 

46. Listing with Stock Exchange 

 

The Company is a private limited company, and as of March 31, 2026, none of its securities are listed on any 

recognised stock exchange(s) in India. 

 

47. Reference to annexures  

 

This Board’s Report, prepared in accordance with Section 134 and Rule 8 of the Accounts Rules, should be read 
in conjunction with the audited financial statements and the accompanying notes. All annexures referred to in this 

Report, including the Annual Report on CSR, Form AOC-2 (Related Party Transactions), and the Secretarial Audit 

Report, form an integral part of this Board's Report. 
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Annexure - “I” 

Corporate Governance Report 

Financial Year 2025-26 

Governance Philosophy  
 

Corporate Governance at Ummeed is the system by which the Company is directed and controlled to 

ensure the best interests of all stakeholders. It involves the application of best management practices 

and adherence to the highest ethical principles in all business dealings. In line with the Reserve Bank 

of India (Non-Banking Financial Companies – Responsible Business Conduct) Directions, 2025, the 

Company is committed to transparency, fair treatment of customers and robust internal controls. 
 

The Board provides strategic guidance and exercises rigorous supervision through its Committees to 

maintain accountability and integrity. Pursuant to Paragraph 15(2) of the Reserve Bank of India (Non-

Banking Financial Companies – Governance) Directions, 2025, the Board receives periodic reviews 

regarding the Company’s conformity with corporate governance standards. These reviews encompass 

the composition, technical competence, and effectiveness of various committees, their meeting 

frequency, and the thoroughness of compliance review functions. 
 

In accordance with the RBI (Non-Banking Financial Companies – Financial Statements: Presentation 

and Disclosures) Directions, 2025, the Company presents this report on its corporate governance 

framework and practices. 
 

Board of Directors  
 

Composition of the Board  
 

The Board of Directors is the apex body constituted by the shareholders for overseeing the overall 

functioning of the Company. As of March 31, 2026, the Board consists of 8 (Eight) Directors, 

comprising: 

• 1 (One) Executive Director (who also serves as the Executive Chairperson) 

• 4 (Four) Non-Executive Directors 

• 3 (Three) Independent Directors (including one Additional Independent Director) 
 

In compliance with Paragraph 8 of the Governance Directions, 2025, the Board confirms that at least 

one of its directors possesses relevant experience of having worked in a Bank or an NBFC. Pursuant to 

the mandatory disclosure requirements for the Corporate Governance section of the Annual Report, the 

details of the Board members are provided below: 
 

S. 

No. 

Name of 

Director 

Director 

Since 

Capacity/ 

Category (i.e., 

Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter 

Nominee/ 

Independent) 

DIN No. of 

other 

Director

ships 

Number of 

Board 

Meetings 

Remuneration (Rs. in 

Lakhs) 

No. of 

shares held 

in, and 

convertible 

instruments 

held in the 

NBFC 

Held Attende

d 

Salary and 

other 

Compen- 

sation 

Sitting 

Fee 

Commi 

-ssion 

1 Mr. Ashutosh 

Sharma* 

27-01-2016 Executive 

Chairperson 

(WTD) 

02582205 - 7 7 240.86 - - 89,92,172 

Equity 

Shares, 

29,00,932 

OCRPS and 

72,014 

CCPS 
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2 Mr. Vishal 

Pandit 

05-12-2023 Independent 

Director  

 

00121297 2 

 

7 7 - 25.50 - - 

3 Mr. Vinayak 

Prabhakar 

Shenvi 

29-12-2020 Non- 

Executive 

Director 

(Nominee of 

CX AIF & 

Thyme, Equity 

Investor) 

00694217 5 7 6 - - - - 

4 Mr. Gautam 

Mago 

30-03-2024 Non- 

Executive 

Director 

(Nominee of 

A91 Emerging 

Fund II LLP, 

Equity 

Investor) 

03568682 3 7 7 - - - - 

5 Mr. Nirav 

Vinod Mehta 

26-02-2020 Non- 

Executive 

Director 

(Nominee of 

NHPEA, 

Equity 

Investor) 

07504945 5 7 6 - - - - 

6 Mr. Rajiv 

Yashwant 

Inamdar 

10-07-2019 Non- 

Executive 

Director 

01295880 - 7 7 - 7.00 - - 

7 Mr. Alok 

Prasad  

07-08-2024 Independent 

Director 

00080225 4 7 7 - 17.75 - 5139 

Equity 

Shares  

8 Mr. Sachin 

Grover *** 

27-01-2016 Whole-Time 

Director 

07387359 - 7 7 167.29 - - 1,42,973 

Equity 

Shares, 

3,29,136 

OCRPS 

9 Ms. Geeta 

Mathur * 

27/02/2019 Independent 

Director 

02139552 13 5 5 - 14.00 -  

10 Mr. 

Subhashis 

Nath **** 

 

23-03-2026  

 

Additional 

Director 

(Independent)  

 

03398421  

 

2 - - - - - - 

 

*Note: w.e.f. January 12, 2026, Ms. Geeta Mathur resigned. 

**Note: w.e.f. March 06, 2026, Mr. Ashutosh Sharma designation was changed to Executive Chairperson (WTD)  

 ***Note: w.e.f. March 31, 2026, Mr. Sachin Grover resigned. 

****Note: Mr. Subhashis Nath was appointed on the date of the final Board meeting of the financial year. 

 

S. No. of Meeting Date of Meeting 
Total No. of Directors 

on the date of Meeting 

Attendance 

No. of Directors 

attended 

No. of 

Directors 

attended 

01/FY25-26 04-06-2025 9 7 7 

02/FY25-26 22-09-2025 9 9 9 

03/FY25-26 31-10-2025 9 9 9 

04/FY25-26 05-12-2025 9 9 9 

05/FY25-26 02-01-2026 9 9 9 
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06/FY25-26 13-01-2026 8 8 8 

07/FY25-26 23-03-2026 8 8 8 

 

In accordance with the 2025 Disclosure Directions, the following changes occurred in the Board and 

Key Managerial Personnel (KMP) during the current and previous financial year: 

 

S. 

No. 

Name of Director Capacity 

(i.e., Executive/ Non-Executive/ 

Chairman/ Promoter nominee/ 

Independent) 

Nature of change 

(resignation, 

appointment) 

Effective date 

1 Mr. Alok Prasad   Independent Director Change in Designation July 12, 2025 

2 Mr. Ashutosh Sharma Managing Director Reappointment January 28, 2026 

3 Ms. Geeta Mathur Independent Woman Director Resignation January 12, 2026 

4 Mr. Netrapal Singh Raghav Chief Executive Officer Appointment March 05, 2026 

5 Mr. Ashutosh Sharma Executive Chairperson (WTD) Change in Designation March 06, 2026 

6 Mr. Subhashis Nath Additional Director (Independent) Appointment March 23, 2026 

7 Mr. Sachin Grover Whole-Time Director Reappointment January 28, 2026 

8 Mr. Sachin Grover Whole-Time Director Resignation March 31, 2026 

Note:  

• Ms. Geeta Mathur, Independent Director resigned due to personal commitments. The Director 

has confirmed that there were no other material reasons other than those provided. 

• The Company confirms that there are no inter-se relationships among the directors of the 

Board as defined under the Companies Act, 2013 and RBI Directions, except as disclosed in 

the Notes to Accounts. 

 

Board Meetings: 
 

The Board conducts regular meetings to discuss and make decisions regarding business strategies, 

policies, and review the Company's financial performance. Prior to each Board Meeting, a notice is 

provided to all Directors. The agenda, along with relevant notes and other necessary information, is 

shared in advance with each Director. In exceptional cases, these materials may be presented at the 

meeting, ensuring the Board is equipped with timely and informed information to make effective 

decisions. 
 

In FY2025-26, the Board held a total of 7 meetings. The Company ensured that a minimum of one 

Board Meeting took place in each quarter, with no more than 120 days between consecutive meetings. 

Details of the meetings, including the number and dates of the meetings, are as follows: 
 

The details of attendance of the Directors at Board Meetings and at the last AGM held   during FY 

2025- 26 are given below:  

Name of the Directors Board Meetings AGM 

Attendance No. of Meetings 

which director was 

entitled to attend 

No. of Meetings 

Attended 

% Of 

Attendance 

Mr. Ashutosh Sharma 7 7 100% Yes  

Mr. Sachin Grover 7 7 100% Yes  

Mr. Vishal Pandit 7 7 100% Yes 

Ms. Geeta Mathur 5 5 100% - 

Mr. Vinayak Prabhakar Shenvi 7 6 85.71% - 

Mr. Gautam Mago 7 7 100% - 

Mr. Nirav Vinod Mehta 7 6 85.71% - 

Mr. Rajiv Yashwant Inamdar 7 7 100% - 

Mr. Alok Prasad 7 7 100% - 
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Below is the table providing attendance of Director in each meeting: 

 

It is important to note that there is no relationship between the Directors of the Company. They function 

independently and make decisions based on their individual expertise and responsibilities. As of the date 

of this report, none of the Non-Executive Directors hold any shares or convertible instruments in the 

Company except as disclosed above. They do not have any direct financial interest other than receiving 

sitting fee wherever applicable. 

 

2. AUDIT COMMITTEE 
 

The Audit Committee of the Board (ACB) is constituted in accordance with Section 177 of the 

Companies Act, 2013, and Paragraph 17 of the Reserve Bank of India (Non-Banking Financial 

Companies – Governance) Directions, 2025. The ACB possesses all powers, functions, and duties as 

laid down under the Companies Act and applicable RBI Directions. The Committee maintains a 

majority of Independent Directors to ensure objective oversight of the Company's financial reporting 

and control environment. 
 

During the financial year, the ACB performed its duties based on Board-approved Terms of Reference, 

which specifically include: 

• Audit Oversight: Reviewing the scope, performance, and findings of Statutory, Internal, and 

Secretarial Audits. 

• Compliance Function: Overseeing the Company’s Compliance Policy and the performance of the 
Chief Compliance Officer (CCO). In accordance with the 2022 Compliance Circular, the ACB 

held one-on-one quarterly meetings with the CCO without the presence of Senior Management. 

• IT Governance: Exercising strategic oversight over the Information Systems (IS) Audit of internal 

systems and processes. The ACB approved the annual IS Audit Policy and ensured that critical 

audits were conducted by a Certified Information System Auditor (CISA). 

• Fraud Risk Management: Receiving and reviewing periodic reports from Senior Management 

on incidents of fraud and the effectiveness of fraud prevention controls. 

• Financial Integrity: Evaluating the sufficiency and effectiveness of internal financial controls and 

the integrity of financial statements, including the high-quality implementation of Ind AS. 

 

The Audit Committee meets regularly, and not less than one meeting is held every quarter. The Audit 

Committee met 4 (Four) times during FY 2025-26 i.e., on 03/06/2025, 19/09/2025, 04/12/2025 and 

18/03/2026. The attendance status of the Members at these meetings is provided in the table given 

below. During the financial year under review, the Audit Committee of the Company comprised of 

following members: 

Name of the Directors 1st  2nd  3rd  4th  5th  6th  7th  

Mr. Ashutosh Sharma Y Y Y Y Y Y Y 

Mr. Sachin Grover Y Y Y Y Y Y Y 

Mr. Vishal Pandit Y Y Y Y Y Y Y 

Ms. Geeta Mathur Y Y Y Y Y - - 

Mr. Vinayak Prabhakar Shenvi - Y Y Y Y Y Y 

Mr. Gautam Mago Y Y Y Y Y Y Y 

Mr. Nirav Vinod Mehta - Y Y Y Y Y Y 

Mr. Rajiv Yashwant Inamdar Y Y Y Y Y Y Y 

Mr. Alok Prasad Y Y Y Y Y Y Y 
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S. 

No. 

Name of Director Member of Committee since Capacity 

(i.e., Executive/ 

Non- 

Executive/ 

Chairman/ 

Promoter/

 Nominee/ 

Independent) 

Number of Meetings 

of the Committee 

No. of 

shares held in the 

HFC 

Held Attended 

1 Ms. Geeta Mathur8 27-02-2019  Chairperson 4 3 - 

2 Mr. Vishal Pandit  17-05-2024  

 

Independent 4 4 - 

3 Mr. Gautam Mago  17-05-2024  

 

Nominee  4 4 - 

4 Mr. Alok Prasad 18-09-2024 Independent 4 4 5,139 Equity Shares 

5 Mr. Ashutosh 

Sharma9 

18-09-2024 (Re-elected as 

member on April 29, 2026) 

Promoter 4 4 89,92,172 

Equity Shares, 

29,00,932 

OCRPS and 72,014 

CCPS 

 

Composition of the Audit Committee as on the date of this report: 

 

S. 

No 

Name of the Members 

1 Mr. Subhashis Nath – Chairperson, Independent Director (Additional) 

2 Mr. Vishal Pandit – Independent Director 

3 Mr. Alok Prasad – Independent Director 

4 Mr. Gautam Mago – Non-executive Nominee Director 

5 Mr. Ashutosh Sharma – Executive Chairperson (WTD) 

 

All recommendations made by the Committee during the year were accepted by the Board.  

 

3. NOMINATION AND REMUNERATION COMMITTEE 

 

The Nomination and Remuneration Committee (NRC) is constituted in accordance with Section 178 of 

the Companies Act, 2013, and Paragraph 18 of the Reserve Bank of India (Non-Banking Financial 

Companies – Governance) Directions, 2025. The NRC supports the Board in its supervisory 

responsibilities regarding human resource governance, executive compensation, and the evaluation of 

Board effectiveness. 

 

During the year under review, the NRC performed its duties in line with its Board-approved Terms of 

Reference, which include: 

• Due Diligence and ‘Fit and Proper’ Status: Scrutinizing the mandatory declarations provided 
by proposed and existing directors to determine their suitability based on qualification, 

expertise, track record and integrity. 

• Ensuring there are no conflicts of interest that could compromise the objectivity of directors or 

 
8 Resigned w.e.f. January 12, 2026 
9  following the resignation of Ms. Geeta Mathur (Independent Director) on January 12, 2026, Mr. Ashutosh 

Sharma stepped down from the ACB in March 2026 to maintain the requisite majority of Independent 

Directors. Subsequent to the appointment of Mr. Subhashis Nath as an Additional Independent Director 

on March 23, 2026, the Board of Directors, re-elected Mr. Ashutosh Sharma as a member of the Audit 

Committee 
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pose potential threats to their independence. 

• Ensuring the implementation of the Board-approved Compensation Policy, ensuring that pay 

structures are reasonable and do not encourage excessive risk-taking. 

• Working in close coordination with the Risk Management Committee (RMC) to ensure that 

compensation outcomes are symmetric with risk outcomes and sensitive to the time horizon of 

risks. 

• Reviewing human resource policies and development initiatives to ensure leadership continuity 

 

The NRC met 4 (four) times during FY 2025-26, specifically on 17/06/2025, 04/12/2025, 30/12/2025, 

and 11/03/2026. In accordance with the disclosure requirements of the 2025 Financial Statement 

Directions, the composition and attendance details are provided in the table below: 

 

 

Composition of the Nomination and Remuneration Committee as on the date of this report: 

 

The Company has a Board-approved Nomination and Remuneration (NRC) Policy that complies with 

Section 178 of the Companies Act and the RBI Guidelines on Compensation of KMP and Senior 

Management. During the year, the Policy was amended to align with the 2025 regulatory framework, 

specifically including the Company Secretary within the definition of Key Managerial Personnel (KMP) 

and the Chief Compliance Officer (CCO) within the definition of Senior Management Officials. The 

salient features of the NRC Policy are as follows:  

• Remuneration is balanced between fixed and variable components. At higher levels of 

responsibility, the proportion of variable pay is higher to ensure alignment with performance. 

• All deferred compensation for KMP and Senior Management is subject to Malus and Clawback 

provisions, which may be invoked in cases of employee misconduct or subdued financial 

performance. 

S. 

No. 

Name of 

Director 

Member of 

Committee 

since 

Capacity 

(i.e., Executive/ 

Non-Executive/ 

Chairman/ Promoter/ 

Nominee/ 

Independent) 

Number of Meetings of 

the Committee 

No. of 

shares held in 

the HFC 

Held Attended 

1 Mr. Vishal Pandit  17-05-2024   Chairman* 4 4 - 

2 Mr. Alok Prasad 11-03-2026 Independent 1 1 5,139 Equity Shares 

3 Mr. Nirav Mehta 11-03-2020 Nominee 4 4 - 

4 Mr. Ashutosh Sharma 15-05-2018 Promoter  4 4 89,92,172 

Equity Shares, 

29,00,932 

OCRPS and 

72,014 

CCPS 

5 Ms. Geeta Mathur 27/02/2019  

 

Independent Director  

 

3 3  

S. 

No 

Name of the Members 

1 Mr. Vishal Pandit, Chairperson, Independent Director 

2 Mr. Alok Prasad – Independent Director 

3 Mr. Nirav Mehta, Non-Executive Nominee Director 

4 Mr. Ashutosh Sharma – Executive Chairperson (WTD) 
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• The Policy prohibits the payment of "guaranteed bonuses" to KMP and Senior Management, 

though sign-on bonuses for new hires are permitted under specific conditions. 

• Compensation for KMP in control and assurance functions (Risk, Compliance, Audit) is structured 

to be independent of the business areas they oversee, with a higher proportion of fixed pay. 

 

The full NRC Policy is available on the Company’s website at https://ummeedhfc.com/en/company-

policies. 

 

4. CORPORATE SOCIAL RESPONSIBLITY COMMITTEE 

 

The company's commitment to making a positive impact on society is reflected in its CSR initiatives. 

It has formulated a CSR Policy in compliance with the Companies Act, 2013 and Companies (CSR 

Policy) Rules, 2014. This policy serves as a guide for the company to fulfil its responsibility as a good 

corporate citizen and outlines the guidelines and mechanisms for implementing socially beneficial 

programs that contribute to the welfare and sustainable development of the community. 

 

The Board had constituted the Corporate Social Responsibility (CSR) Committee with the following 

terms of references: 

• Formulating and recommending a CSR Policy that outlines the specific activities to be 

undertaken by the company, as mandated in Schedule VII of the Companies Act, 2013. 

• Recommending CSR expenditure to the Board. 

• Monitoring the implementation, reviewing and reassessing of CSR Policy. 

• Establishing a transparent monitoring system to track the progress and implementation of CSR 

programs, or activities undertaken by the company. 

• The committee collaborates with external agencies or entities to execute CSR programs in line 

with the CSR Policy and reviews their performance periodically. 

• The committee may delegate specific responsibilities to subcommittees or individuals when 

appropriate and necessary. 

• The committee provides regular reports to the Board, updating them on the progress, initiatives, 

and outcomes of CSR activities. 

 

During FY 2025-26, CSR met 2 (two) times on 19/05/2025 & 17/12/2025, and all the recommendations 

made by the Committee to the Board during the year were accepted by the Board of Directors. This 

Committee presently comprises of the following members: 

 

 

S. 

No. 

Name of 

Director 

Member of 

Committee since 

Capacity 

(i.e., Executive/ 

Non-Executive/ 

Chairman/ 

Promoter nominee/ 

Independent) 

Number of Meetings of the 

Committee 

No. of 

shares held in 

the  HFC 

Held Attended 

1 Mr. Rajiv Yashwant Inamdar 14-08-2020 Chairman 2 2 - 

2 Mr. Vishal Pandit 17-05-2024    Independent 2 2 - 

3 Mr. Ashutosh Sharma 14-08-2020 Promoter 2 2 89,92,172 

Equity Shares, 

29,00,932 

OCRPS and 

72,014 

CCPS 

https://ummeedhfc.com/en/company-policies
https://ummeedhfc.com/en/company-policies
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The CSR Policy of the Company may be accessed on the Company’s website at Company Policy & 

Procedures. 

 

5. OTHER COMMITTEES 

 

The Company has constituted various Committees as per the requirement under Reserve Bank’ Master 
Directions of 2025 on HFCs, as amended from time to time. These Committees meet time to time as 

per requirement and predefined periodicity, minimum number of meetings or prescribed frequency as 

per applicable laws or RBI Directions / Guidelines. The list of the Committees and their members as on 

31st March 2026 as follows: 

 

Committee Composition as on 

31.03.2026 

Composition as on date 

of this report 

Term of 
References 

Periodicity 

of meetings 

Compliance with 

coverage and 

review function 

Risk 

Management 

Committee 

(RMC) 

(a)     Mr. Alok Prasad – 

Independent Director & 

Chairperson 

(b)     Mr. Vishal Pandit – 

Independent Director 

(c)     Mr. Ashutosh 

Sharma – Managing 

Director 

(d)     Mr. Sachin Grover 

– Whole-Time Director 

(e)     Mr. Bikash Kumar 

Mishra – Chief Financial 

(f)       Mr. Ravi Tiwari – 

National Credit Head 

(a) Mr. Subhashis Nath 

– Chairperson, 

Independent Director 

(Additional) 

(b) Mr. Vishal Pandit – 

Independent Director 

(c) Mr. Alok Prasad – 

Independent Director 

(d) Mr. Ashutosh 

Sharma – Executive 

Chairperson (WTD) 

(e) Mr. Netrapal Singh 

Raghav – Chief 

Executive Officer 

(f) Mr. Bikash Kumar 

Mishra – Chief 

Financial Officer 

(g) Mr. Ravi Tiwari – 

National Credit Head 

Evaluate overall 

enterprise-wide 

risk  

including credit, 

market, 

operational,  

and liquidity risks. 

Recommend risk  

appetite 

framework, 

oversee stress  

testing, and review 

risk mitigation  

strategies. Report 

to the Board  

periodically. 

Quarterly The Committee 

formally reviews 

integrated risks on 

a quarterly basis, 

while executive 

management 

monitors risk 

exposures 

periodically and 

executes action 

plans approved by 

the RMC. 

Asset 

Liability 

Management 

Committee 

(ALCO) 

(a) Mr. Ashutosh Sharma- 

MD & Chairman 

(b) Mr. Sachin Grover - 

WTD 

(c) Mr. Alok Prasad - 

Independent Director 

(d) Mr. Bikash Kumar 

Mishra - CFO 

(a) Mr. Ashutosh 

Sharma – Chairperson, 

Executive Chairperson 

(WTD) 

(b) Mr. Netrapal Singh 

Raghav – Chief 

Executive Officer 

(c) Mr. Alok Prasad – 

Independent Director 

(d) Mr. Bikash Kumar 

Mishra – Chief 

Financial Officer 

(e) Mr. Ravi Tiwari – 

National Credit Head 

Monitor and 

manage ALM risk  

including liquidity 

and interest rate  

risk. Review 

structural 

liquidity,  

maturity 

mismatch, and 

adherence to  

RBI’s ALM 
policy. Implement  

Board-approved 

liquidity strategy. 

Monthly Members of ALCO 

meet monthly to 

review the balance 

sheet position, debt 

funding strategy, 

liquidity risk 

management, 

interest rate 

sensitivity, and 

structural liquidity 

maturity buckets. 

Internal 

Complaint 

Committee 

(a) Ms. Veena Mishra, 

Presiding Officer and 

Member (Head - 

Customer Service) 

(b) Ms. Vineeta Kaur, 

Member (Head – 

Treasury) 

(c) Mr. Sachin Grover, 

Member (CBO) 

(a) Ms. Veena Mishra, 

Presiding Officer and 

Member (Head - 

Customer Service) 

(b) Ms. Vineeta Kaur, 

Member (Head – 

Treasury) 

(c) Mr. Shekhar Gupta - 

Member CHRO 

Handle and 

redress complaints 

of sexual 

harassment at the 

workplace. Ensure 

compliance with 

the Sexual 

Harassment of 

Women at 

Workplace Act, 

Event based During FY 2025-

26, no incidents or 

complaints 

requiring reporting 

or redressal were 

received. The ICC 

actively monitors 

employee training, 

workplace safety, 

and statutory 

https://www.ummeedhfc.com/company-policies
https://www.ummeedhfc.com/company-policies


 

 

36 

 

(d) Mr. Shekhar Gupta - 

Member CHRO 

(e) Mr. Ravi Tiwari - 

Member (National Credit 

Head) 

(f) Dr. (Ms.) Nidhi 

Marwaha - External 

Member 

(d) Mr. Ravi Tiwari - 

Member (National 

Credit Head) 

(e) Dr. (Ms.) Nidhi 

Marwaha - External 

Member 

2013. Oversee 

training and 

awareness 

programs. 

compliance under 

the POSH Act, 

2013. 

Customer 

Service and 

Grievance 

Redressal 

Committee 

(a) Mr. Sachin Grover- 

CBO 

(b)     Mr. Arvind 

Srivastava – Central 

Operations Head 

(c)     Mr. Ankit Gupta – 

Head – Strategy & Project 

Management 

(d)     Mr. Shariq Khan – 

Head  Product 

(e)       Ms. Veena Mishra 

– Lead -Customer Service 

& Grievance Redressal 

(a) Mr. Netrapal Singh 

Raghav – Chairperson, 

Chief Executive Officer 

(b) Mr. Siddharth Berry 

– Head – Operations 

(c) Mr. Arvind 

Srivastava – Head – 

Central Operations 

(d) Mr. Shariq Khan –
Head – Product  

(e) Ms. Veena Mishra – 

Lead, Customer Service 

& Grievance Redressal 

Review grievance 

trends, customer 

satisfaction, and 

complaints. 

Ensure 

compliance with 

RBI’s Fair 
Practices Code. 

Supervise 

grievance 

redressal 

turnaround 

timelines and 

escalation 

handling. 

Quarterly The Committee 

meets quarterly to 

review customer 

feedback, 

complaint 

resolution metrics, 

service quality 

improvements and 

escalations 

received via 

regulatory portals 

(e.g., CPGRAMS. 

Wilful 

Defaulter 

Identification 

Committee 

(a) Mr. Sachin Grover, 

WTD & Chairman 

(b) Mr.  Shariq Khan, 

Head – Product & 

Policy  

(c) Mr. Ankit Gupta, 

Head- Strategy & 

Project Management 

(a) Mr. Siddharth 

Berry – 

Chairperson, Head 

– Operations 

(b) Mr. Ravi Tiwari – 

National Credit 

Head 

(c) Mr. Chandan Jha – 

Head – Collections 

Identify and 

classify wilful 

defaulters per 

RBI's Master 

Circular. Issue 

show cause 

notices and record 

hearing outcomes. 

Ensure objectivity 

and 

documentation. 

Quarterly The Committee 

meets at least once 

every quarter (or as 

needed) to 

objectively review 

non-performing 

loan accounts that 

exhibit 

characteristics of 

wilful default and 

initiate statutory 

identification 

proceedings. 

Wilful 

Defaulter 

Review 

Committee 

(a) Mr. Ashutosh 

Sharma, MD & 

Chairman  

(b) Mr. Rajiv Yashwant 

Inamdar, Non-

Executive Director  

(c) Mr. Alok Prasad, 

Independent Director  

(a) Mr. Netrapal 

Singh Raghav – 

Chairperson, 

Chief Executive 

Officer 

(b) Mr. Rajiv 

Yashwant 

Inamdar – 

Non‑executive 
Director 

(c) Mr. Alok Prasad – 

Independent 

Director 

Review decisions 

of the 

identification 

committee 

independently. 

Finalize 

classification as 

wilful defaulter 

based on facts and 

representations. 

Event based During FY 2025-

26, no orders were 

issued by the 

Identification 

Committee 

classifying any 

borrower as a 

wilful defaulter; 

accordingly, no 

meetings of the 

Review Committee 

were required to be 

convened. 

IT Strategy 

Committee 

(a) Mr. Vishal Pandit, 

Independent Director 

& Chairman 

(b) Mr. Ashutosh 

Sharma, MD 

(c) Mr. Sachin Grover, 

WTD 

(a) Mr. Vishal Pandit 

– Chairperson, 

Independent 

Director 

(b) Mr. Ashutosh 

Sharma – 

Executive 

Chairperson 

(WTD) 

 

The IT Strategy 

Committee 

reviews and 

amends the 

company's IT 

strategies, cyber 

security 

arrangements, and 

other IT 

governance 

Quarterly The Committee 

meets quarterly to 

review IT and 

cybersecurity 

posture, track 

ongoing 

technology 

projects, evaluate 

IT risk 

assessments, and 
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(c) Mr. Subhashis 

Nath – 

Independent 

Director 

(Additional) 

matters. recommend 

strategic IT 

initiatives to the 

Board. 

Human 

Resource 

Matters 

Committee 

(a) Mr. Vishal Pandit, 

Independent Director 

& Chairman 

(b) Mr. Rajiv Yashwant 

Inamdar, 

Non-Executive Director 

(c) Mr. Ashutosh 

Sharma, MD 

(d) Mr. Sachin Grover, 

WTD 

(e) Mr. Shekhar Gupta, 

Chief Human 

Resource Office 

Dissolved on April 28, 

2026 

The HR Matters 

Committee 

ensures the 

adoption of best 

practices related 

to employees and 

creates an 

attractive work 

environment 

Periodically Prior to its 

dissolution on 

April 28, 2026, the 

Committee met 

periodically to 

review talent 

management 

strategies, HR 

projects, employee 

welfare policies, 

and organizational 

culture initiatives. 

Executive 

Committee 

on Fraud 

Risk 

Management 

(a) Mr. Sachin Grover, 

WTD & Chairman 

(b) Mr. Bikash Mishra, 

CFO 

(c) Ms. Aditi Paliwal, 

COO  

(d) Mr. Afzal Ahmed, 

RCU Head 

(a) Mr. Netrapal Singh 

Raghav – 

Chairperson, Chief 

Executive Officer 

(b) Mr. Bikash Kumar 

Mishra – Chief 

Financial Officer 

(c) Mr. Rohit Kumar – 

Head, Internal 

Audit 

(d) Mr. Afzal Ahmed – 

Head, Risk Control 

Unit 

Evaluate high-risk 

and suspectable 

fraud cases. 

Confirm fraud 

classification, 

approve root cause 

analyses, and 

authorize 

reporting to 

RBI/NHB. 

Monitor fraud 

recovery actions. 

Quarterly The Committee 

meets quarterly to 

evaluate cases to 

ensure classify 

fraud accounts, 

ensure timely 

statutory reporting 

to regulatory 

authorities 

(RBI/NHB), and 

monitor recovery 

actions. 

Borrowing & 

Banking 

Committee 

(a) Mr. Ashutosh 

Sharma, MD & 

Chairman 

(b) Mr. Sachin Grover, 

WTD 

(c) Mr. Bikash Kumar 

Mishra, CFO 

(a) Mr. Ashutosh 

Sharma – 

Chairperson, 

Executive 

Chairperson 

(WTD) 

(b) Mr. Netrapal Singh 

Raghav – Chief 

Executive Officer 

(c) Mr. Bikash Kumar 

Mishra – Chief 

Financial Officer 

Approve 

borrowing plans, 

debt limits, and 

new credit lines. 

Review borrowing 

mix and cost of 

funds. Authorize 

bank account 

opening/closure. 

Periodically The Committee 

meets periodically 

to evaluate 

sanction terms 

from lenders, 

approve credit 

facility 

documentation, 

and review 

treasury proposals. 

Minutes of its 

meetings are 

regularly placed 

before the Board 

for review and 

monitoring. 

IT Steering 

Committee 

(a) Mr. Ashutosh 

Sharma, Managing 

Director 

(b) Mr. Sachin Grover, 

Whole Time 

Director 

(c) Mr. Madan Singh, IT 

Head 

(d) Mr. Ajay 

Chooramani, Lead –
IT Applications 

 

(a) Mr. Ashutosh 

Sharma – 

Chairperson, 

Executive 

Chairperson 

(WTD) 

(b) Mr. Netrapal Singh 

Raghav – Chief 

Executive Officer 

(c) Mr. Madan Singh – 

Head, Information 

Technology 

Ensures IT 

strategy aligns 

with business 

objectives. 

Reviews and 

approves key IT 

projects, budgets, 

and risks. 

Monitors IT 

performance, 

value delivery, 

and compliance. 

Monthly  

 

The Committee 

meets on monthly 

basis to review 

project milestones, 

application 

deployments, 

infrastructure 

resilience, IT risk 

mitigation, and 

policy adherence. 
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(e) Mr. Deep Chand, 

Lead – IT Infra 

(d) Mr. Siddharth 

Berry – Head – 

Operations 

(e) Mr. Deep Chand – 

Lead, IT 

Infrastructure 

Information 

Security 

Committee 

(a) Mr. Sachin Grover, 

WTD 

(b) Mr. Madan Singh, 

CTO 

(c) Mr. Raghib Awan, 

Chief Information 

Security Officer 

(CISO) 

(a) Mr. Netrapal Singh 

Raghav – 

Chairperson, Chief 

Executive Officer 

(b) Mr. Madan Singh – 

Head, Information 

Technology 

(c) Mr. Raghib Awan – 

Chief Information 

Security Officer 

(CISO) 

Oversee 

information and 

cybersecurity 

policies and 

controls. Reviews 

security risks, 

incidents, and 

mitigation actions. 

Ensures 

compliance with 

regulatory and 

internal security 

standards. 

Quarterly The Committee 

provides end-to-

end oversight of 

cyber risks, SOC 

alerts, incident 

response 

mechanisms, and 

data protection 

controls, 

recommending 

corrective 

measures in 

accordance with 

RBI Cybersecurity 

guidelines. 

Marketing 

Committee 

(a) Mr. Rajiv Yashwant 

Inamdar, Non-

Executive Director  

(b) Mr. Ashutosh 

Sharma, Managing 

Director  

(c) Mr. Sachin Grover, 

Whole Time 

Director  

(d) Mr. Suneel Yadav, 

Head – Marketing & 

Distribution 

(a) Mr. Rajiv 

Yashwant Inamdar 

– Chairperson, 

Non‑executive 
Director 

(b) Mr. Ashutosh 

Sharma – Executive 

Chairperson 

(WTD) 

(c) Mr. Netrapal Singh 

Raghav – Chief 

Executive Officer 

(d) Mr. Suneel Yadav – 

Head – Marketing 

& Distribution 

Formulating and 

recommending the 

marketing and 

distribution plans 

and strategy for 

improvement of 

brand awareness, 

effective customer 

communication 

for customer 

engagement & 

improved 

customer loyalty, 

lead generation 

activities, 

advertisement 

strategy 

Periodically The Committee 

meets periodically 

to review brand 

positioning, 

marketing 

expenditure, digital 

lead acquisition 

strategies, and 

promotional 

materials, ensuring 

all customer 

communication 

adheres to the RBI 

Fair Practices Code 

and Responsible 

Business Conduct 

guidelines. 

Credit 

Committee 

(a) Mr. Ashutosh 

Sharma, MD & 

Chairman 

(b) Mr. Sachin Grover, 

WTD 

(c) Mr. Ravi Tiwari, 

National Credit Head 

(a) Mr. Ashutosh 

Sharma – 

Chairperson, 

Executive 

Chairperson 

(WTD) 

(b) Mr. Netrapal Singh 

Raghav – Chief 

Executive Officer 

(c) Mr. Ravi Tiwari – 

National Credit 

Head 

Approving loan 

proposals (with or 

without 

deviations) up to 

Rs.150 lakh, 

Sanctioning 

deviations from 

credit norms 

(FOIR, NDI, 

LTV) within 

approved 

thresholds, 

endorsing updates 

to the Risk 

Categorization 

framework and 

credit policy 

refinements 

Periodically The Committee 

meets periodically 

to evaluate high-

value credit 

proposals, review 

deviations within 

approved 

delegation 

thresholds, and 

monitor portfolio 

credit risk 

parameters. 

Whistle 

Blower 

Committee 

(a) Mr. Sachin Grover, 

WTD 

(b) Mr. Nitin Kumar 

(a) Mr. Netrapal Singh 

Raghav – 

Chairperson, Chief 

This Committee is 

responsible for 

conducting 

Periodically The Committee 

meets as and when 

disclosures are 
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Agrahari – Chief 

Compliance Officer 

(c) Mr. Shekhar Gupta – 

Chief Human 

Resources Officer 

Executive Officer 

(b) Mr. Nitin Kumar 

Agrahari – Chief 

Compliance Officer 

(c) Mr. Shekhar Gupta 

– Chief Human 

Resources Officer 

preliminary 

investigations into 

complaints 

received and 

recommending 

appropriate 

actions. 

received to 

objectively 

investigate 

complaints, ensure 

whistleblower 

protection against 

victimization, and 

submit 

investigation 

reports and 

recommendations 

to the Audit 

Committee of the 

Board (ACB). 

Settlement 

Committee 

N.A. (a) Mr. Ashutosh 

Sharma – 

Chairperson, 

Executive 

Chairperson 

(WTD)  

(b) Mr. Netrapal Singh 

Raghav – Chief 

Executive Officer 

(c) Mr. Bikash Kumar 

Mishra – Chief 

Financial Officer  

 

Settlement 

Committee shall 

exercise powers 

strictly within 

limits approved by 

the Board under 

the Income 

Recognition, 

Asset 

Classification, 

Provisioning, 

Compromise 

Settlement and 

Technical 

Write-off Policy 

and shall place 

periodic 

summaries of 

approvals before 

the Audit 

Committee / 

Board for review 

Periodically The Committee 

meets periodically 

to review and 

approve 

compromise 

settlement 

proposals and 

technical write-

offs within 

approved threshold 

limits, placing 

quarterly 

summaries before 

the Audit 

Committee and the 

Board for review 

and oversight. 

 

6. GENERAL BODY MEETINGS 

 

a. Details of last three AGM of the Company are given below: 

 

b. Details of all extraordinary general meetings held during the financial year ending March 31, 

2026: 

Financial 

Year 

Date of Meeting Location Special Resolution Passed 

2025-26 January 21, 2026 Corporate Office • To consider and approve amendment of Ummeed Employee Stock 

Option Plan 2017 

Financial 

Year 

Date of Meeting Location Special Resolution Passed 

2025-26 July 12, 2025 Corporate Office • Approval for Private Placement of Non - Convertible Debentures and/ 

Or Other Debt Instruments and 

• Regularization of Appointment of Mr. Alok Prasad (Din: 00080225) as 

an Independent Director 

2024-25 July 23, 2024 Corporate Office • Approval for Private Placement of Non - Convertible Debentures and/ 

or Other Debt Instruments 

2023-24 June 27, 2023 Corporate Office • Approval for Private Placement of Non-Convertible Debentures 

and/or Other Debt Instruments 
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During the financial year 2025-26, no resolution was passed by way of Postal Ballot. At the forthcoming 

AGM, no resolution is to be passed through Postal Ballot. 

 

7. DETAILS OF NON-COMPLIANCE WITH REQUIREMENTS OF COMPANIES ACT, 2013 

 

During the financial year under review, the Company complied with the applicable provisions of the 

Companies Act, 2013, and the rules made thereunder. There were no instances of material non-

compliance with the provisions of the Companies Act, 2013, including compliance with the applicable 

Accounting Standards/Indian Accounting Standards and Secretarial Standards. 

 

8. DETAILS OF PENALTIES AND STRICTURES  

 

No monetary penalty or stricture was imposed on the Company by any of its statutory, regulatory or 

supervisory authority during the financial years 2025-26 and 2024-25. 

 

During the inspection of the Company conducted by the National Housing Bank for FY 2024-25, it was 

observed that in certain loan accounts sanctioned under the Loan Against Property (LAP), Business 

Loan and Small Ticket Business Loan categories, the Company had not commenced EMI and loan 

amortisation from the EMI commencement date specified in the respective loan agreements, resulting 

in an extension of loan tenure in such cases. 

  

The Company has taken note of the aforesaid observation and has initiated necessary measures to 

strengthen its systems and operational controls to ensure strict adherence to regulatory requirements 

and contractual loan terms. 

  

Except as stated above, the Company has not received any other adverse remarks, supervisory 

observations, directions or communications in writing from NHB or any other regulatory authority 

requiring disclosure in the financial statements or this Annual Report. 

 

9. MANAGEMENT DISCUSSION AND ANALYSIS REPORT  

 

Pursuant to the applicable regulatory requirements governing Housing Finance Companies, a detailed 

Management Discussion and Analysis Report (MD&A) forms part of this Annual Report and is annexed 

herewith as Annexure “VI”. 

 

The MD&A Report provides, inter alia, a detailed review of: 

• the Company's operational and financial performance during FY 2025-26; 

• industry structure and developments in the housing finance sector; 

• macro-economic and regulatory developments impacting the Company's business; 

• opportunities and threats; 

• segment-wise and business performance analysis; 

• outlook for the housing finance sector and the Company; 

• key risks and concerns and the Company's mitigation framework; 

• internal control systems and their adequacy; 

• human resource development and industrial relations; and 

• material developments in information technology, cybersecurity, ESG and sustainability 

initiatives. 
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The Board believes that the MD&A Report provides stakeholders with a comprehensive understanding 

of the Company's business environment, performance drivers, strategic priorities and future outlook. 

 

10. REMUNERATION TO DIRECTORS 

 

The Non-Executive Directors receive sitting fees for attending meetings of the Board and its 

Committees, in accordance with the provisions of the Companies Act, 2013. The quantum of sitting 

fees is recommended by the Nomination and Remuneration Committee (NRC) and approved by the 

Board of Directors. 

 

In compliance with the RBI (Non-Banking Financial Companies – Financial Statements: Presentation 

and Disclosures) Directions, 2025, the Company affirms that there are no other pecuniary relationships 

or transactions of the Non-Executive Directors vis-à-vis the Company except as disclosed in this report 

and other annexures annexed hereto. 

 

The remuneration of the Executive Chairperson and other KMPs is determined based on the Board-

approved Compensation Policy, formulated in accordance with the RBI (Non-Banking Financial 

Companies – Governance) Directions, 2025. The NRC ensures that the remuneration structure is 

reasonable and effectively aligned with prudent risk-taking, specifically ensuring that: 

• Compensation outcomes are symmetric with risk outcomes. 

• Pay-outs are sensitive to the time horizon of risks. 

• The mix of fixed and variable pay is appropriate for the level of responsibility. 

 

Pursuant to the RBI Guidelines on Compensation, all variable pay for Executive Directors and KMPs 

is subject to mandatory Malus and Clawback provisions in the event of employee misconduct or 

subdued financial performance. 

 

A comprehensive breakdown of director remuneration, including a specific split between Salary, Sitting 

Fees, and Commission, is provided in the with annexures to this report as mandated by the 2025 

Disclosure Directions. 

 

11. MEANS OF COMMUNICATION 

 

The Company believes in maintaining transparency and timely communication with all its stakeholders, 

members, and regulators. During the financial year under review, the Company did not have any listed 

securities. All key financial information, statutory notices, annual reports, and regulatory disclosures 

required under the Companies Act, 2013, and Reserve Bank of India (RBI) / National Housing Bank 

(NHB) directions for Housing Finance Companies were uploaded on the Company’s official website at 
https://ummeedhfc.com/en/regulatory-disclosures. In compliance with Section 136 of the Companies 

Act, 2013, annual general meeting notices, audited financial statements, Board’s reports, and auditor’s 
reports for FY 2025–26 were dispatched to members, directors, and statutory auditors via registered 

email addresses and physical delivery as permitted under law. The Audit Committee reviewed all 

financial statements prior to their submission to the Board of Directors. 

 

12. REGISTRAR AND SHARE TRANSFER AGENT 

 

M/s Skyline Financial Service Private Limited, New Delhi is the Registrar and Share Transfer Agent 

(RTA) of the Company for handling the share transfer work both in physical and electronic form. All 

https://ummeedhfc.com/en/regulatory-disclosures
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the correspondences relating to share transfer, transmission, dematerialization, rematerialization etc. 

can be made at the following address: 

Skyline Financial Service Private Limited 

Address: D-153A, 1st Floor, Okhla Industrial Area, Phase -I, New Delhi - 110 020 Tel: 

9999589742 

Email: info@skylinerta.com 

Contact Person: Mr. Virender Kumar Rana, Director 

 

13. DEMATERIALIZATION OF SECURITIES 

 

Under the Depository System, the International Securities Identification Number (ISIN) allotted to the 

Company’s securities are: 
S. No. ISIN Series Type/ Description 

1 INE870W01012 Equity Shares 

2 INE870W03018 Series A CCPS 

3 INE870W03026 Series B CCPS 

4 INE870W03034 Series C CCPS 

5 INE870W03042 Series D CCPS 

6 INE870W03059 Series E CCPS 

7 INE870W03067 Series F CCPS Tranche 1 

8 INE870W03075 Series F CCPS Tranche 22 

9 IN9870W03040 2020 OCRPS 

10 IN9870W03024 2021 OCRPS 

11 IN9870W03016 2024 OCRPS 

 

Your Company is maintaining connectivity with both the Depositories i.e., NSDL and CDSL. The 

members are requested to dematerialize their physical holding in view of various advantages in 

dematerialized form. The details of the Shares of the Company dematerialized as on March 31, 2026, 

are given hereunder: 

                                                                                                                  As on March 31, 2026 

 

For and on behalf of the Board of Directors of  

Ummeed Housing Finance Private Limited 

  

 

 

 

 

Particulars No. of Shares % age 

No. of Shares Dematerialized 62,503,115 99.31% 

-NSDL 62,501,959 99.31% 

-CDSL 1,156 0.00% 

No. of Shares in Physical Form 433379 0.69% 

Total 6,29,36,494 100.00%  

            Sd/-  

Ashutosh Sharma 

Executive Chairperson (WTD)  

(DIN: 02582205) 

 

 

 

 

Date: June 17, 2026  

Place: Gurugram, Haryana  
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Annexure - “II” 

The Annual Report on CSR 

Activities  

Financial Year 2025-26 

 

1. Brief outline on CSR Policy of the Company: 

 

The Company’s Corporate Social Responsibility (CSR) Policy has been duly adopted by the Board of 
Directors following the formal recommendations of the CSR Committee. This policy is fully aligned 

with Section 135 of the Companies Act, 2013 (the “Act”), the Companies (Corporate Social 

Responsibility Policy) Rules, 2014, and the activities permitted under Schedule VII of the Act. 

 

At Ummeed, we are dedicated to effecting meaningful and sustainable change within society by 

leveraging collective action. Our CSR initiatives are strategically aligned with Schedule VII to address 

critical societal needs. Our primary areas of focus include: 

 

• Welfare of Children and Women: Addressing malnutrition and delivering essential support to 

underserved communities. 

• Promoting Health Care: Implementing preventive and promotive healthcare measures to enhance 

community well-being. 

• Promoting Education: Facilitating inclusive educational opportunities for children, women, the 

elderly, and persons with disabilities. 

• Vocational Skills Development: Empowering individuals through skill-building initiatives to 

enhance employability. 

• Promoting Sports: Encouraging participation in rural, nationally recognized, Paralympic, and 

Olympic sports. 

• Rural and Slum Area Development: Undertaking projects to improve living conditions and 

promote holistic community growth. 

 

In accordance with Rule 4 of the CSR Rules, 2014, the Company undertakes these activities either 

directly or through registered trusts, societies, or Section 8 companies, all of which hold valid CSR 

Registration Numbers (Form CSR-1 compliant). 

 

Pursuant to Section 135(5) of the Act, the Company is mandated to expend a minimum of 2% of its 

average net profits made during the three immediately preceding financial years on CSR activities. The 

Board of Directors, based on the recommendations of the CSR Committee, approves the annual budget 

and determines the allocation of funds to specific projects. 

 

To ensure transparency and rigorous governance, the CSR Committee has formulated and 

recommended an Annual Action Plan which has been approved by the Board. The Company 

systematically monitors the progress of all CSR initiatives, and regular reports are submitted to the CSR 

Committee to ensure effective oversight in line with the approved plan and statutory requirements. 

 

2. Composition of CSR Committee: 

 
 

S. 

No. 

 

Name of Director 

 

Designation / Nature of 

Directorship 

Number of Meetings 

of CSR 

Committee held 

during the year 

Number of 

Meetings CSR Committee 

attended during 

the year 

1 Mr. Rajiv Yashwant 

Inamdar 

Non-executive Director and 

Chairman 

2 2 

2 Mr. Vishal Pandit Independent Director 2 2 

3 Mr. Ashutosh Sharma Executive Chairperson and 2 2 
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Whole Time Director 

 

3. Web-link for composition of CSR Committee, CSR Policy and CSR Projects listed on 

the website:  

The Composition of CSR Committee, CSR Policy and CSR Projects approved are available on the 

website of the Company at the following links: https://ummeedhfc.com/sites/default/files/Composition-

ofvarious-committee.pdf; https://www.ummeedhfc.com/company-policies; and 

https://ummeedhfc.com/en/regulatory-disclosures. 

 

4. Details executive summary along with web-link(s) of Impact Assessment of CSR 

Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable 

 
5. (a) Average Net Profit of the Company as per Section 135(5): Rs. 6349.5 Lakhs 

(b) Two percent of average net profit of the Company as per section 135(5): Rs. 127.0 

Lakhs 

(c) Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years: 

Nil 

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

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 127.0 Lakhs 

 
6. (a) Amount spent on CSR Projects (both Ongoing Project and other than 

Ongoing Project): 

Rs. 127.1 Lakhs 

(b) Amount spent in Administrative Overheads: Nil 

(c) Amount spent on Impact Assessment, if applicable: Nil 

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 127.1 Lakhs 

(e) CSR amount spent or unspent for the Financial Year: Refer below table- 

 

 

Total Amount 

Spent for the 

Financial 

Year. (Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 

Unspent CSR Account as per 

section 135(6). 

Amount transferred to any fund specified 

under Schedule VII as per second proviso to section 

135(5). 

Amount Date of transfer 
Name of the Fund 

Amount. 
Date of 

transfer. 

Rs. 1,27,10,700 NA NA NA NA NA 

 

(f) Excess amount for set off, if any: 

 

S. 

No. 

Particular Amount (in Rs.) 

1 Two percent of average net profit of the company as per section 135(5) Rs. 1,27,00,000 

2 Total amount spent for the Financial Year Rs. 1,27,10,700 

3 Excess amount spent for the financial year [(ii)-(i)] Rs. 10,700 

4 Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years, if any 

Nil 

5 Amount available for set off in succeeding financial years [(iii)-(iv)] Nil 

 

 

https://ummeedhfc.com/sites/default/files/Composition-ofvarious-committee.pdf;
https://ummeedhfc.com/sites/default/files/Composition-ofvarious-committee.pdf;
https://www.ummeedhfc.com/company-policies
https://ummeedhfc.com/en/regulatory-disclosures
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7. Details of unspent CSR amount for the preceding three financial years: Not Applicable 

8. Whether any capital assets have been created or acquired through Corporate 

Social Responsibility amount spent in the Financial Year: No 

 

9. 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 

 

For and on behalf of the Board of Directors of Ummeed Housing Finance Private Limited 
 

 

 

Sd/- 
Mr. Ashutosh Sharma 
Executive Chairperson & WTD 
(DIN: 02582205) 

Sd/- 
Mr. Rajiv Yashwant Inamdar 

Chairman- CSR Committee 

(DIN: 01295880) 

 

 

Place: Gurugram, Haryana  

Date: June 12, 2026 
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Annexure - “III” 

 

Employees Stock Options Plan (ESOP) 

Financial Year 2025-26 

 

The details of the employee stock option pursuant to the provisions of Rule 12(9) and 16(4) of the Companies (Share 

Capital and Debentures) Rules, 2014 as on March 31st, 2026, under Ummeed’ Employees Stock Option Plan 2017 
(“ESOP 2017” or “Plan”) to are given below: 

 
10 Resigned w.e.f. March 31, 2026 
11 Resigned w.e.f. May 11, 2026  

 Details ESOP 2017* 

(a) Options granted during the year  11,01,500 

(b) Options vested during the year  3,57,816 

(c) Options exercised during the year  Nil  

(d) The total number of shares (Equity 

Shares) arising as a result of exercise 

of option during the year  

Nil  

(e) Options lapsed during the year  1,54,000 

(f) The exercise price INR 10.00; INR 28.50; INR 129.44; INR 225.00; INR 300.00 

(g) Variation of terms of options during 

the year  

An amendment to the ESOP 2017 were approved by shareholders 

during an extra-ordinary general meeting held on January 21, 2026, to 

increase the ESOP Pool from 2,560,658 to 3,560,658 Employee Stock 

Options, to issue new ESOPs to eligible employees, extend ESOPs to 

new joiners, implement performance-linked ESOP allocations, and 

facilitate long-term performance-based ESOP allocations. The terms of 

vested options were modified in the said EGM by introducing an 

enabling provision whereby the Nomination and Remuneration 

Committee may, in exceptional circumstances and for reasons to be 

recorded in writing, extend the exercise period beyond 60 days from 

the last working day of the option grantee, in accordance with the ESOP 

2017. 

(h) Money realized by exercise of 

options 

Nil    

(i) Total number of options in force 29,21,055 

(j) Employee wise details of options granted to 

i. Key Managerial Personnel 
KMPs Designation 

Total Options 

Granted till 

March 31, 2026 

Netrapal Singh 

Raghav 

Chief Executive Officer 7,00,000 

Sachin Grover Whole Time Director10 7,59,052 

Bikash Mishra Chief Financial Officer 2,25,000 

Shakti Kumar  Company Secretary11 500 
 

ii. Any other employee who receives a 

grant of options in any one year of 

option amounting to five percent or 

more of options granted during that 

year 

Name of employees have been granted options amounting to 5% or 

more options granted during the year. 

Employees Designation 
Total Options 

Granted 

Netrapal Singh 

Raghav 

Chief Executive Officer 7,00,000 

Bikash Mishra Chief Financial Officer 1,00,000 
 

iii. Identified employees who were 

granted option, during any one year, 

equal to or exceeding one percent of 

None 



 

 

47 

 

*Ummeed Stock Option Plan 2017- became effective from May 25, 2018, as per the terms of the scheme. 

 

Details of voting rights which are not exercised directly by the employees in respect of shares under ESOP 2017 as 

per Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014, are as follows: 

 

 Details Disclosure 

(a) the names of the employees who have not exercised the voting rights directly Not Applicable* 

(b) the reasons for not voting directly Not Applicable* 

(c) the name of the person who is exercising such voting rights Not Applicable* 

(d) the number of shares held by or in favour of, such employees and the percentage of such 

shares to the total paid up share capital of the company 

Not Applicable* 

(e) the date of the general meeting in which such voting power was exercised Not Applicable* 

(f) the resolutions on which votes have been cast by persons holding such voting power Not Applicable* 

(g) the percentage of such voting power to the total voting power on each resolution Not Applicable* 

(h) whether the votes were cast in favour of or against the resolution Not Applicable* 

 

**The Company established the Ummeed Employee Welfare Trust ("Trust") to administer the plan for the 

benefit of employees. During the financial year 25-26, neither the employees (as beneficial owners) nor the Trust 

(as registered owner) exercised any voting rights in respect of such shares during the year at the general 

meetings of the Company. Accordingly, the disclosures required under Rule 16(4) of the Companies (Share 

Capital and Debentures) Rules, 2014 are not applicable for the year under review. 

 

 

 

 

 

 

 

 
12 Issued capital includes Equity Share Capital and Compulsorily Convertible Preference Share Capital 

issued by the Company (excluding OCRPS) i.e., Rs. 102.39 Crores.  

the issued capital12 (excluding 

outstanding warrants and 

conversions) of the company at the 

time of grant; 
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Annexure “IV” 

Related Party Transaction Policy 

 

1. BACKGROUND 

Ummeed Housing Finance Private Limited (hereinafter referred to as “the Company” or “HFC” 

or “Ummeed”) is a Private Limited Company incorporated under the provisions of the 
Companies Act, 2013 (“Act”) and registered as a Housing Finance Company (“HFC”) with 
the National Housing Bank (“NHB”). 

 

This Policy is aligned with Reserve Bank of India’s (“RBI”) (Housing Finance Companies) 
Directions, 2025 and Reserve Bank of India (Non-Banking Financial Companies – Credit Risk 

Management) Directions, 2025 dated November 28, 2025 (“RBI Directions”) and its 

amendments issued thereto from time to time. 

The Board of Directors of the Company approved this Policy to define and lay down the 

procedures based on applicable laws or regulatory directions to be adopted by the Company 

while dealing with a related party and entering into a transaction with a related party. 

 

2. SCOPE & OBJECTIVES 

 

2.1 Policy Objective 

The Policy intends to define a governance framework for proper approval and reporting of 

transactions between the Company and its Related Parties. This Policy has been framed with 

the objective of ensuring compliance with the provisions pertaining to Related Party 

Transactions in the Companies Act, 2013 (“Act”), the Rules made thereunder, INDAS 24 or 
applicable Accounting Standards issued by the ICAI and the applicable provisions of the 

Reserve Bank of India’s (“RBI”) (Housing Finance Companies) Directions, 2025 (“Master 
Directions”). The present policy is designed with an objective to regulate transactions with 
related parties and ensure adequate systems and procedures to address potential conflict of 

interest and compliance with the provisions of the Act. This policy seeks to serve the following 

objectives: 

• To regulate and control related party transactions as intended under Companies Act/ RBI 

Master Directions; 

• To ensure that there is a proper system of approval for related party transactions; 

• To ensure disclosure of the related party transactions entered between the company and its 

related parties; 

• To ensure transparency regarding such transactions; and 

• To improve corporate governance by providing required disclosures of related party 

transactions. 

 

2.2 Review of Policy 

 

The Policy shall be reviewed periodically on such gaps as considered necessary by the Audit 

Committee of the Board and whenever required under the applicable directions, rules and 

regulations. 

2.3 Policy Approval 

 

The Board of Directors or the Audit Committee of the Board may review and may amend this 

policy, as and when required by the applicable laws, rules and regulations. 

 

3. POLICY STANDARDS 
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All Related Party Transactions should be reported to the Audit Committee and referred for 

approval to the relevant authorities in accordance with this Policy. 

 

4. DEFINITIONS: 

 

4.1.1 “Act” means the Companies Act, 2013 and rules made thereunder and includes any 

amendment or modification thereof. 

4.1.2 “Arms’ Length Transaction” means a transaction between two related parties that is 

conducted as if they were unrelated, so that there is no conflict of interest. 

4.1.3 “Audit Committee or Committee” means a committee of the Board of Directors of the 

Company constituted under provisions of the RBI Directions and the Companies Act, 2013, 

entrusted with sanctioning of loans to related parties. 

4.1.4 “Board” means the Board of Directors of the Company constituted under provisions of the 

Companies Act, 2013. 

 

4.1.5 “Company” means Ummeed Housing Finance Private Limited. 

 

4.1.6 “Key Managerial Personnel” means key managerial personnel as defined under the 

Companies Act, 2013 and includes 
i) Managing Director, or Chief Executive Officer or Manager and in their absence, a Whole-

Time Director; 

ii) Chief Financial Officer; and 

iii) Company Secretary. 

4.1.7 “Lending” in the context of a ‘related party’ shall mean extending funded or/ and non-fund-

based credit facilities to related parties. While investments in debt instruments of related 

parties shall be covered for this purpose, equity investments shall be excluded. 

4.1.8 “Material Related Party Transaction” means a transaction with a Related Party shall be 

considered material if the transaction / transactions to be entered into individually or taken 

together with previous transactions during a financial year, exceeds ten percent of the annual 

consolidated turnover of the company as per the last audited financial statements of the 

Company or such limits as may be prescribed either in the Companies Act, 2013 or other 

applicable regulatory directions, from time to time. Provided that in case of any amendment 

to the Act or applicable directions, rules and regulations, definition of Material transactions 

will be deemed to be changed without any further approval of Audit Committee or Board. 

4.1.9 “Related Party”: An entity shall be considered as related to the Company if: 

i) Such entity/ person is a related party as per Para 3 (1)(va) of Reserve Bank of India (Non-

Banking Financial Companies – Credit Risk Management) – Amendment Directions, 2026, or 

a) where a related person is a partner, manager, KMP, director or a promoter; or  

b) where a related person is a shareholder with more than ten per cent of paid-up equity 

share capital; or  

c) where a related person is having control, whether singly or jointly with another 

person; or  

d) where a related person controls more than twenty per cent of voting rights on account 

of ownership or through a voting agreement or through any other arrangement; or  

e) where a related person has the power to nominate a director to its Board; or  

f) which is accustomed to act on the advice, direction, or instruction of a related person; 

or  

g) where a related person is a guarantor or a surety; or  

h) where a related person is a trustee or an author or a beneficiary and where the entity 

is in the form of a private trust; or  

i) which is related to the related person as a subsidiary or a parent company or a holding 
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company or an associate or a joint venture.  

Provided that nothing sub-clause (e) above shall apply in cases where the authority to 

nominate a director arises exclusively from a lending or financing arrangement.  

Provided further that nothing in sub-clause (f) above shall apply to the advice, 

directions or instructions given in a professional capacity. 

ii) Such entity/ person is a related party as per Section 2(76) of the Companies Act, 2013, or 

a) Director or a KMP or their relatives, or 

b) a Firm, in which a director, manager or his relative is a partner, 

c) a Private Company in which a director or manager or his relative is a member or 

director, 

d) a Public Company in which a director or manager is a director and holds along 

with his relatives, more than 2% of its paid-up share capital, 

e) any Body Corporate whose Board of Directors, managing director or manager is 

accustomed to act in accordance with the advice, directions or instructions of a 

director or manager and 

f) any Person on whose advice, directions or instructions a director or manager is 

accustomed to act as related party transactions. 
g) any Body Corporate which is: 

• holding, subsidiary or an associate company of such company 

• a subsidiary of a holding company to which it is also a subsidiary 

• an investing company or the venture of the company 

h) a Director (other than an independent director) or KMP of the holding company or 

his relative 

iii) Such entity is a related party under the IND AS 24 or applicable Accounting Standards 

issued by the ICAI. 

 

4.1.10 “Related Party Transaction” shall mean all transactions between the Company on one hand 

and one or more related party on the other hand including contracts, arrangements and 

transactions as envisaged in Section 188(1) of the Companies Act, 2013 and/ or IND AS 24 or 

applicable Accounting Standards issued by the ICAI 

 

4.1.11 “Related Person” with respect to the Company shall mean a person, and the relatives of 

such a person, where the person:  

(a) is either a promoter, or a director, or a KMP ; or  

(b) owns more than five per cent of paid-up equity share capital of the Company or can, 

either singly or jointly, exercise more than five per cent of the voting rights of the Company 

on account of either ownership or voting agreement or through shareholders’ agreement or 
through any other arrangement; or  

(c) can, through an agreement with the Company, nominate a director to its Board; or  

(d) is either singly or jointly, in control of the Company.  

 

4.1.12 “Specified employees” mean all employees of the Company who are positioned upto two 

levels below the Board and included Senior Management Officials / KMPs as per NRC 

Policy. 

 

4.1.13 “Relative” as per section 2 (77) of the Companies Act, 2013, with reference to any person, 

shall be deemed to be relative of another, if he or she is related to another in the following 

manner, namely: - 
i) Father, including step-father; 

ii) Mother, including step-mother; 

iii) Son, including step-son; 

iv) Son’s wife; 

v) Daughter; 

vi) Daughter’s husband; 

vii) Brother, including step-brother; 
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viii) Sister, including step-sister; 

ix) are members of a Hindu Undivided Family; 

x) they are Husband and wife. 

 

5. IDENTIFICATION OF POTENTIAL RELATED PARTY TRANSACTIONS 

 

5.1 Every Director and Key Managerial Personnel (KMP) shall, at the time of appointment, 

annually and whenever there is any change in the information already submitted, provide 

requisite information (Form MBP-1) about all persons, firms, entities in which he is interested 

whether directly or indirectly, to the Company Secretary. 

5.2 For identification of the Related Parties, a Related Parties (“RP”) list will be prepared basis 
intimations received from the Directors/ KMPs or changes in management or shareholding 

structure from time to time. The updated RP List will be shared with all relevant functions 

and shall be referred for monitoring of the transactions and ensuring compliance at their end. 

5.3 Each director and Key Managerial Personnel shall be responsible for providing notice to the 

Board or Audit Committee of any potential Related Party Transaction involving him or her or 

his or her Relative, including any additional information about the transaction that the 

Board/Audit Committee may reasonably request. The Board/Audit Committee will determine 

whether the transaction does, in fact, constitute a Related Party Transaction requiring 

compliance with this policy. 

5.4 Identify the Ordinary Course of Business in relation to company. 

5.5 The Company’s directors and KMP shall endeavor to intimate such notice of any potential 
Related Party Transaction well in advance so that the Audit Committee/ the Board has 

adequate time to obtain and review information about the proposed transaction. All Related 

Party Transactions for the period will be placed for approval / noting / ratification by the Board 

of Directors/ Audit Committee, in accordance with this Policy. To review a Related Party 

Transaction, the Board / Audit Committee will be provided with all the relevant information 

as mentioned in the Act pertaining to the Related Party Transaction, including the name of the 

related party, the nature of the relationship, nature of the transaction, whether the transaction is 

in the ‘Ordinary Course of Business’, whether the transaction is at ‘Arm’s Length’ and any 
other matter, as may be required. 

 

6. APPROVING AUTHORITIES 

 

6.1 Audit Committee: Any transaction or any subsequent modification of transactions of the 

company with related parties shall require the approval of the Audit Committee at a Meeting 

of the Audit Committee or by Circulation. 

6.2 Board of Directors: All “Related Party Transactions which are not in OCB or not at an Arm’s 
Length” shall require the prior approval of the Board of Directors at a Meeting of the Board 
and cannot be passed by Circulation. 

6.3 Shareholders: All “Related Party Transactions which are not in OCB or not at an Arms’ 
Length” and exceeding the prescribed criteria under Section 188 of the Act, shall require prior 

approval of the Shareholders’ by means of an Ordinary Resolution passed at a General 
Meeting. 

 

7. PRIOR APPROVAL REQUIRED FOR RELATED PARTY TRANSACTIONS 

AND OMNIBUS APPROVAL 

All Related Party Transactions defined/ stipulated under the Companies Act, 2013 shall require 

prior approval from the Audit Committee. For any ratification or exception, parameters 

mentioned in this Policy shall be followed. The Audit Committee may grant omnibus 

approval, on an annual basis, for Related Party Transactions proposed to be entered into by 

the Company subject to the following conditions: 

a) The Audit Committee shall lay down the criteria for granting the omnibus approval in 

line with the policy on Related Party Transactions of the Company and such approval 
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shall be applicable in respect of transactions which are repetitive in nature; 

b) The Audit Committee shall satisfy itself the need for such omnibus approval and that 

such approval is in the interest of the Company; 

c) Such omnibus approval shall specify (i) the name/s of the related party, nature of 

transaction, period of transaction, maximum amount of transaction that can be entered 

into, (ii) the indicative base price / current contracted price and the formula for variation 

in the price if any and (iii) such other conditions as the Audit Committee may deem fit; 

d) The omnibus approval shall be valid for one year as per rule 6A of the Companies 

(Meeting of Board and its Power) Rules, 2014. 

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 Rs.1 crore per transaction. 

Omnibus approval shall not be made for transactions in respect of selling or disposing of the 

undertaking of the company and/or any other transaction the Audit Committee may deem not 

fit for omnibus approval. 

Additionally, other related party transactions prescribed under the IND AS 24 or applicable 

Accounting Standards issued by the ICAI shall be presented to the Audit Committee for its 

review and noting. 

8. ORDINARY COURSE OF BUSINESS 

The phrase “Ordinary Course of Business” has not been defined under the Act or Rules made 
thereunder. However, the Company will adopt a reasonable approach/ methodology to 

demonstrate ‘Ordinary Course of Business’ which shall, inter alia, include the Nature of the 

transaction, the frequency / regularity / length of time the company is engaged such 

transaction, or transactions permitted by the Object Clause in the Memorandum of Association 

of the Company or such transaction/ action is consistent with the past practices and was taken 

in the ordinary course of the normal day-to-day operations of such company, common 

commercial practice i.e. customarily taken, in the ordinary course of the normal day-to-day 

operations of other companies that is in the same / similar line of business. 

 

9. ARM’S LENGTH PRICING 

For transactions between two related parties to be considered to be at Arm’s Length Pricing, 
the transaction should be conducted between the two parties as if the parties were unrelated, 

so that there is no conflict of interest i.e. Arm’s Length Pricing is the condition or the fact that 

the two related parties transact as independent (un-related) parties and on an equal footing from 

one or more of the following aspects viz. nature of goods/ services, risk assumed, assets/ 

resources employed, key terms/ covenants. 

10. REVIEW AND APPROVAL OF RELATED PARTY TRANSACTIONS 

 

Related Party Transactions will be referred to the next regularly scheduled meeting of the 

Audit Committee for review /noting and/ or approval as above. Any member of the Committee 

who has a potential interest in any Related Party Transaction will recuse himself or herself 

and abstain from discussion and/ or voting on the approval of the Related Party Transaction. 

In the event the management determines that it is impractical or undesirable to wait until a 

meeting of the Committee for the approval of a Related Party Transaction, due to business 

exigency or otherwise, such transaction may be approved by the Committee by way of circular 

resolution in accordance with this Policy subject to applicable statutory provisions of the Act 

for the time being in force and as amended from time to time. Every such transaction as 

approved through resolution passed by circulation shall be placed within three months from 

the date of transaction at the Audit Committee meeting for ratification. 

 

To review a Related Party Transaction, the Committee will be provided with all relevant 
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material information of the Related Party Transaction as required under the Act, including the 

terms of the transaction, business purpose of the transaction, benefits to the Company and to 

the Related Party, and any other relevant matters. 

In determining whether to approve a Related Party Transaction, the Committee may consider 

the following factors, among others, to the extent relevant to the Related Party Transaction: 

a) Whether the terms of the Related Party Transaction are fair and on arm’s length basis 
to the Company and would apply on the same basis if the transaction did not involve a 

Related Party; 

b) Whether there are any compelling business reasons for the Company to enter into the 

Related Party Transaction and the nature of alternative transactions, if any; 
c) Whether the Related Party Transaction would affect the independence of an independent 

director; 

d) Whether the proposed transaction includes any potential reputational risk issues that may 

arise as a result of or in connection with the proposed transaction; 

e) Whether the Company was notified about the Related Party Transaction before its 

commencement and if not, why pre-approval was not sought and whether subsequent 

ratification is allowed and would be detrimental to the Company; and 

f) Whether the Related Party Transaction would present an improper conflict of interest 

for any director or Key Managerial Personnel of the Company, taking into account the 

size of the transaction, the overall financial position of the director, Executive Officer 

or other Related Party, the direct or indirect nature of the director’s, Key Managerial 

Personnel’s or other Related Party’s interest in the transaction and the ongoing nature of 

any proposed relationship and any other factors the Board/ Committee deems relevant. 

 

If the Audit Committee determines that a Related Party Transaction should be brought before 

the Board, or if the Board in any case decides to review any such matter or it is mandatory 

under any law for Board to approve the Related Party Transaction, then the considerations set 

forth above shall apply to the Board’s review and approval of the matter, with such 

modification as may be necessary. Further, the Audit Committee shall review, at least on a 

quarterly basis, the details of Related Party Transactions entered by the Company pursuant to 

each of the omnibus approval given. 

 

11. MATERIALITY THRESHOLD 

 

Credit Facilities to related parties can only be extended by the Company in terms of credit 

policy norms with respect to loans to related parties. Aggregate limits for loans towards related 

parties shall be 5% of Tier I Capital. Within this aggregate limit, there shall be sub‑limits for 
loans to a single related party and a group of related parties which shall be the extant prudential 

exposure limits prescribed by the Reserve Bank. 

 

12. RECUSAL OF INTERESTED PARTIES 

 

Directors, KMP, or Specified employees shall recuse themselves from deliberations and 

decision on loan proposals, or contracts and arrangements, involving themselves or their 

related parties. Such recusal shall also extend to deliberations and decisions relating to any 

subsequent material changes to the terms of such loans, including one-time settlements, write-

offs, waivers, enforcement of security, implementation of resolution plans, etc.  

 

13. NOTWITHSTANDING THE FOREGOING, THE FOLLOWING RELATED PARTY 

TRANSACTIONS SHALL NOT REQUIRE APPROVAL OF THE AUDIT 

COMMITTEE: 

 

i) Any transaction that involves the providing of compensation to a director or Key 

Managerial Personnel in connection with his or her duties to the Company or any of its 

subsidiaries or associates, including the reimbursement of reasonable business and 
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travel expenses incurred in the ordinary course of business. 

ii) Any transaction in which the Related Party’s interest arises solely from ownership of 
securities issued by the Company and all holders of such securities receive the same 

benefits pro rata as the Related Party. 

 

14. MONITORING OF LOANS TO RELATED PARTIES 

 

• A list of all the related persons, and the related parties thereof, as well as the loans sanctioned 

by the Company to such related persons and related parties shall be maintained and updated 

periodically.  

• Credit facilities sanctioned to 'specified employees’ and their relatives shall be reported to the 
Board on an annual basis. 

• Periodic reviews shall be conducted at quarterly or shorter intervals by internal auditors to 

check, inter alia, whether guidelines and procedures in relation to loans to related parties are 

being adhered to or not.  

• Any deviation from the Credit policy relating to lending to related parties or this Policy, and 

reasons therefor shall be reported to the Audit Committee of the Board. 

 

15. 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 under this Policy prior to its consummation, the matter shall be reviewed by 

the Audit Committee. The Audit Committee shall consider the relevant facts and 

circumstances regarding the Related Party Transaction and failure to report RP Transaction. 

The Committee, while deciding on the matter, shall evaluate all options available to the 

Company, including ratification, revision or termination of the Related Party Transaction and 

shall take any such action it deems appropriate including immediate discontinuation or 

rescission of the transaction. The Audit Committee, while considering a Related Party 

Transaction, will have authority to modify or waive any procedural requirements of this Policy 

subject to compliance of applicable statutory provisions for the time being in force. 

 

16. INTERNAL PROCESS FRAMEWORK 

 

The Company shall institute an appropriate internal process framework to ensure requisite 

approvals/ noting of all Related Party Transactions to comply with this Policy. 

 

17. COMMUNICATION TO ALL THE DIRECTORS AND CONCERNED EMPLOYEES 

The relevant aspects of this Policy will be communicated to all the directors and concerned 

employees/ officials of the Company. 

***** 
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Annexure “V” 

 
Form No. MR-3 

Secretarial Audit Report 

[For the Financial Year ended on 31st March, 2026] 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the                                  

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 

To, 

The Members, 

Ummeed Housing Finance Private Limited  

Regd. & Corporate Office:  

Unit No. 2009-2014, Magnum Global Park, 20th Floor, 

Golf Course Ext. Rd, Sector 58, Gurugram, Haryana 122011 

 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 

adherence to good corporate governance practices by the Ummeed Housing Finance Private Limited 

[CIN NO- U64990HR2016PTC057984] (hereinafter called the Company). 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 books, papers, minute books, forms and returns filed and other records 

or registers maintained by the Company and also the information provided by the Company, its officers, 

agents and authorized representatives during the conduct of Secretarial Audit, the explanations and 

clarifications given to us and the representations made by the Management, we hereby report that in our 

opinion, the Company has, during the audit period covering the financial year ended on 31st March 

2026, complied with the statutory provisions listed hereunder and also that the Company has proper 

Board-Processes and Compliance-Mechanism in place to the extent, in the manner and subject to the 

reporting made hereinafter: 

 

We have examined the books, papers, minute books, forms and returns filed and other records or 

registers maintained by the Company for the period ended on 31st March 2026, according to the 

provisions of: 

 

(i) The Companies Act, 2013 (the Act) and the Rules made thereunder; 

 

(ii) The Securities Contracts (Regulation) Act 1956 (‘SCRA’) and the rules made thereunder;  
 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings; 

 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992 (‘SEBI Act’), viz.;   

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011;  

b) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021 

c) The Securities and Exchange Board of India (Registrars to an Issue and Shares Transfer 

Agents) Regulations, 1993, regarding the Companies Act and dealing with client; The 

Company was not engaged in the activities relating to Registrar to an Issue and was also 
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not acting as Share Transfer Agent, hence the aforesaid Regulations were not applicable 

to the Company during the Audit period. 

d) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

2015;  

e) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018;  

f) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021;  

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2021;  

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998. 

i) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 

2018; 

Since, the Equity Shares / Debts Securities of the Company was not listed, therefore, 

regulations stated above at sub-clauses (a) to (i) of clause (v) of this Report, were not 

applicable on the Company during the audit period. 

 

(vi) Other labour, environment and specific applicable Acts / Laws to the Company for which 

Secretarial Audit was conducted as an overview audit and was generally based / relied upon the 

documents provided to us and Management Confirmation Certificate provided by the 

Management of the Company & other audit report and certificates given by other professionals, 

the company has complied with the following Acts / Laws applicable to the Company during 

the audit period: 

a)  Reserve Bank of India Act read with Reserve Bank of India (Housing Finance Companies) 

Directions, 2025 issued by Reserve Bank of India as amended till date; 

b)  National Housing Bank Act 1987 as amended till date and the NHB Directions and Guidelines 

as applicable to HFCs; 

c) IRDAI (Registration of Corporate Agents) Regulations, 2015. 

d) Information Technology Act, 2000; 

e) The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act 

2013 read with The Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Rules 2013; 

f)  Indian Stamp Act, 1899; 

g)  Environment (Protection) Act 1986 read with The Environment (Protection) Rules 1986 and 

other Environment Laws. 

h)  The Employees Provident Fund & Miscellaneous Provisions Act, 1952 & The Employees 

Deposit-Linked Insurance Scheme, 1976 and Employees Provident Fund Scheme, 1952 and 

other related laws; 

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

 

(i) Secretarial Standards issued by the Institute of Company Secretaries of India; 

 

(ii) Securities & Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations 2015- As the Company has not issued any listed NCD, hence not applicable during 

the period under audit. 
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We have not examined the applicable financial laws, like direct and indirect tax laws, since the same 

have been subject to review by statutory financial audit and other designated professionals. 

 

We report that during the period under review the Company has complied with the provisions of the 

Act, Rules, Regulations, Guidelines, Standards, etc. as mentioned above. 

 

We further report that: 

 

1) The Company has complied with Companies Act 2013 in respect of constitution of the board with 

proper balance of Executive, Non-Executive Directors & Independent Directors. The changes in 

the composition of the Board of Directors that took place during the period under review out in 

compliance with the provisions of the Act. 

 

2) We further report that according to the information and explanation given to us, there are adequate 

systems and processes in the company commensurate with the size and operations of the company 

to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 

 

3) Adequate notice is given to all Directors to schedule the Board Meetings atleast seven days in 

advance and agenda and detailed notes on agenda were also sent in advance to all the Directors 

subsequently, 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. In case of 

shorter notice, the Company has complied with the applicable provisions of Section 173 of the 

Companies Act, 2013 read with clause 1.3.7 of the Secretarial Standard -1 of ICSI; 

 

4) Majority decision is carried through while the dissenting members’ views, if any, are captured and 
recorded as part of the minutes; 

 

5) The Company has obtained requisite approval from the shareholders, Board and filed requisite 

applications, forms, or returns with the Registrar of Companies, NCT of Delhi & Haryana or other 

regulatory authorities and complied with the applicable provisions in respect of: 

 

A. The company had obtained approval of shareholders in the Annual General Meeting held on 

12th July 2025 for the following matters as mentioned below: 

 

− Adoption of Company’s audited financial statement for the financial year ended                       
31st March 2025 together with Directors’ Report and Auditors report thereon. 
 

− Mr. Alok Prasad (DIN: 0080225), who was appointed by the Board of Directors as an 

Additional Independent Director of the Company w.e.f. 07th August 2024 has been 

appointed as an Independent Director of the Company for his first term of 5 (five) 

consecutive years with effect from 07th August 2024 to 06th August 2029. 

 

− Approval for the issuance and offering of Listed or Unlisted Redeemable Secured Non-

Convertible Debentures and/ or other debt instruments, through private placement basis, up 

to an aggregate amount of INR 600 Crores (Indian Rupees Six Hundred Crores Only), in 

one or more tranches, during a period of one year from the date of this Annual General 

Meeting (AGM). 

 

B. The Company has also obtained approval of the shareholders in its Extra-Ordinary General 

Meeting held in the year financial year 2025-26 on 21st January 2026: 

 

− Amending the Ummeed Employee Stock Option Plan, 2017 (“ESOP 2017”) to increase the 
total number of employee stock options available for grant under ESOP 2017 from 

2,560,658 (Two Million Five Hundred Sixty Thousand Six Hundred Fifty-Eight Only) 

options to 3,560,658 (Three Million Five Hundred Sixty Thousand Six Hundred Fifty-Eight 
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Only) options and to vary Clause 7.2(b)(1) of the ESOP 2017. The Board of Directors has 

provided their approval for the same in their meeting held on 05th December 2025. 

 

C. The Company had been availing telecommunication services from Drishti-Soft Solutions 

Private Limited since 2021. Following its merger with Exotel Techcom Private Limited on 28th 

November 2024, Exotel became a Related Party due to common directorship. The transactions 

were in the ordinary course of business and at arm's length basis. The Audit Committee 

subsequently reviewed and ratified the transactions, approved the limits for FY 2024-25, and 

granted omnibus approval for FY 2025-26 in their meeting held on 03rd June 2025. 

 

D. The Board of Directors in its meeting held on 04th June 2025 has delegated power to Borrowing 

and Banking Committee to borrow monies from Banks, Financial Institutions, Firms, Bodies 

Corporate and Other Persons/Entities including direct assignment and securitization 

transactions for a sum not exceeding INR 3600 Crores (Rupees Three Thousand Six Hundred 

Crore Only) including a sub-limit of INR 600 Crores (Rupees Six Hundred Crore Only) for 

issuance of NCDs on private placement basis in compliance with the relevant provisions of the 

Companies Act, 2013.  

 

E. The Board of Directors in its meeting held on 04th June 2025 has provided approval to offer, 

issue and allot 2500 (Two Thousand Five-Hundred), rated, unlisted, secured, redeemable, non-

convertible debentures of a face value of INR 10 Lakhs (Rupees Ten Lakhs) each aggregating 

up to INR 2,500,000,000 (Indian Rupees Two Billion and Five Hundred Million), in one or 

more series/ tranches, on a private placement basis to British International Investment PLC 

(formerly known as “CDC Group Plc”).  
 

Further, the Board meeting held on 22nd September 2025 took note of the Circular Resolution 

dated 11th August 2025 approving the allotment of 1250 (One Thousand Two Hundred and 

Fifty Only) secured, rated, unlisted, redeemable, transferable non-convertible debentures of 

face value of INR 10 Lakhs (Rupees Ten Lakhs Only) as Series I Debentures, aggregating up 

to INR 125 Crores (Rupees One Hundred Twenty-Five Crores Only) in First Tranche and the 

Board meeting held on 23rd March 2026 further took note of the Circular Resolution dated 29th 

January 2026, approving the allotment of balance of 1250 (One Thousand Two Hundred and 

Fifty Only) secured, rated, unlisted, redeemable, transferable non-convertible debentures of 

face value of INR 10 Lakhs (Rupees Ten Lakhs Only), aggregating up to INR 125 Crores 

(Rupees One Hundred Twenty-Five Crores Only) in Second Tranche. 

 

F. The Board of Directors in their meeting held on 22nd September 2025 has provided their 

approval for revision in the remuneration payable to Key Managerial Personnel (KMPs), 

including Managing Directors, Whole Time Directors, and the Chief Financial Officer and 

revisions in sitting fees and the overall remuneration structure for Independent Directors and 

Non-Executive Director, as recommended by the Nomination & Remuneration Committee 

(NRC). 

 

G. The Board of Directors in their meeting held on 05th December 2025 has provided their approval 

to grant an extension of the rights available to the OCRPS Holders, including the right to 

convert the Optionally Convertible Non-Cumulative Redeemable Preference Shares (‘2021 
Incentive Shares’) into Equity Shares up to 30th June 2026, in respect of OCRPS held by Mr. 

Ashutosh Sharma, Mr. Sachin Grover, and Mr. Bikash Kumar Mishra. 

 

H. As recommended by the Nomination & Remuneration Committee the Board of Directors in its 

meeting held on 02nd January 2026 has provided their approval for re-appointment of Mr. 

Ashutosh Sharma (DIN: 02582205) as Managing Director of the Company for one-year w.e.f. 

28th January 2026 to 27th January 2027 subject to receipt of requisite approvals under applicable 

laws, including prior written approval / confirmation of the National Housing Bank and also 

provided their approval for re-appointment of Mr. Sachin Grover (DIN: 07387359) as Whole-

Time Director of the Company for a period commencing from 28th January 2026 and ending on 



 

 

59 

 

31st March  2026 on such terms and conditions and remuneration as applicable and in 

accordance with the policies of the Company, subject to such approvals as may be required 

under applicable law. 

 

I. The Board of Directors at its meeting held on 13th January 2026, approved the appointment of 

Mr. Netrapal Singh Raghav as the Chief Executive Officer (CEO) of the Company with effect 

from 5th March 2026 and fixed his remuneration.  

 

J. The Board of Directors in its meeting held on 13th January 2026 has taken note of resignation 

of Ms. Geeta Mathur from the position of Independent Director of the Company w.e.f. 12th 

January 2026. 

 

K. The Board of Directors in its meeting held on 23rd March 2026 has taken note of resignation of 

Sachin Grover (DIN: 07387359) as a Whole-time Director of the Company w.e.f. 31st March 

2026. 

 

L. The Board of Directors in its meeting held on 23rd March 2026 has provided their approval for 

appointment of Mr. Subhashis Nath (DIN: 03398421), as an Additional Director in the capacity 

of Non-Executive Additional Director (Independent) w.e.f. 23rd March 2026. 

 

6) There was no prosecution initiated and no fines or penalties were imposed during the year under 

review under the Companies Act 2013, Depositories Act and Rules, Regulations and Guidelines 

framed under these Acts against / on the Company, its Directors and Officers; 

 

7) The Directors have complied with the disclosure requirements in respect of their eligibility of 

appointment, their being independent and compliance with the Code of Business Conduct & Ethics 

for Directors and Management Personnel; 

 

We further report that based on the information received and records maintained there are adequate 

systems and processes in the Company commensurate with the size and operations of the Company to 

monitor and ensure compliance with other applicable laws, rules, regulations and guidelines. 

 

We further report that during the audit period, there were no instances of: 

a) Public Issue of Shares / Sweat Equity / Other securities except as stated above in point no.5(E); 

b) Buy-back of Securities; 

c) Merger / Amalgamation / Reconstruction etc. and 

d) Foreign Technical Collaborations.  

 

For Navneet K Arora & Co LLP 

Company Secretaries 

 

CS Navneet Arora 

Managing Partner 

CS: 3214, COP: 3005 

[ICSI Firm Unique Identification Code: P2009DE061500] 

UDIN:  F003214H000593201  

Place: New Delhi 

Date:  08th June 2026 

  

[Note: This report is to be read with our letter of even date which is annexed as “Annexure-A” and 

forms an integral part of this report].    
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Annexure –“A” 

 

 

To,            

The Members, 

Ummeed Housing Finance Private Limited  

Regd. & Corporate Office:  

Unit No. 2009-2014, Magnum Global Park,  

20th Floor, Golf Course Ext. Rd,  

Sector 58, Gurugram, Haryana 122011 

 

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

 

1) Maintenance of secretarial record is the responsibility of the Management of the Company. Our 

responsibility is to express an opinion on these secretarial records on our audit. 

 

2) We have followed the audit practices and 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. We believe that 

the processes and practices, we followed provide a reasonable basis for our opinion. 

 

3) We have not verified the correctness and appropriateness of financial records and books of accounts 

of the Company. 

 

4) Wherever required, we have obtained the Management Representation about the compliance of 

laws, rules and regulations and happening of events etc. 

 

5) 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 

procedures on test basis. 

 

6) 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. 

    

For Navneet K Arora & Co LLP 

Company Secretaries 

 

 

CS Navneet Arora 

Managing Partner 

CS: 3214, COP: 3005 

[ICSI Firm Unique Identification Code: P2009DE061500] 

UDIN:  F003214H000593201  

Place: New Delhi 

Date:  08th June 2026 
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Annexure “VI” 

 

Management Discussion and Analysis Report  

FY 2025–26 

 

This Management Discussion and Analysis (“MDA”) Report provides a comprehensive overview of the operational 
and strategic performance of Ummeed Housing Finance Private Limited (“the Company”) for the financial year 
2025–26. In accordance with the RBI (NBFC - Financial Statements: Presentation and Disclosures) Directions, 

2025, this report forms an integral part of the Directors’ Report to the shareholders. It presents an overview of the 

operational, financial and strategic performance of Ummeed Housing Finance Private Limited (“the Company”) 
for the financial year 2025-26. It also provides insights into the macroeconomic environment, industry 

developments, opportunities, risks and outlook of the affordable housing finance sector, in line with applicable 

regulatory requirements. 

 

This Report forms an integral part of the Directors’ Report and aims to provide a balanced and transparent 
assessment of the Company’s performance and strategic direction. 

 

Industry Structure and Developments 

 

The affordable housing finance segment continued to demonstrate resilient growth during FY 2025-26, supported 

by sustained demand from economically weaker and low-income segments. As of December 2025, the segment 

recorded an AUM of approximately Rs.1,58,449 crore, reflecting a year-on-year growth of around 19%. 

 

The year was marked by a favourable monetary environment, with the Reserve Bank of India implementing 

cumulative repo rate reductions of 125 basis points, improving credit affordability for the target segment. On the 

funding side, enhanced bond issuances by NHB and the introduction of residential mortgage-backed securities have 

broadened funding avenues. Direct assignment, securitisation and co-lending arrangements continued to play a 

significant role, supported by Priority Sector Lending eligibility. 

 

Opportunities and Threats 

 

The affordable housing finance segment continues to offer significant long-term growth potential, driven by 

structural factors such as urbanisation, low mortgage penetration and a large unmet demand for housing. 

Government initiatives, including PMAY-Urban 2.0, continued to support demand for affordable housing. Growth 

in Tier-2 and Tier-3 cities further strengthened the opportunity landscape for HFCs with a grassroots presence. 

However, the sector also faces challenges, including: 

• rising property prices impacting affordability; 

• increasing competition from banks and fintech players; 

• pressure on margins due to rising operational and technology costs; and 

• emerging stress in certain borrower segments, particularly in smaller ticket loans. 

 

Segment–wise or product-wise performance  

 

Ummeed continues to operate with a diversified secured lending portfolio comprising Housing Loans, Loans 

Against Property, Business Loans and Small Ticket Business Loans. The Company's product strategy focuses on 

balancing growth, risk diversification and customer needs while continuing to strengthen its core affordable 

housing franchise. 

 

As on March 31, 2026, the Company's gross loan portfolio stood at Rs. 2,629 crore, compared with Rs. 2279.97 

crore as at March 31, 2025, reflecting healthy growth across operating segments. The Company continues to 

maintain a diversified portfolio while preserving its status as a Housing Finance Company under the applicable 

Principal Business Criteria prescribed by the National Housing Bank and Reserve Bank of India. 
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Housing Loans 

 

Housing Loans remained the Company's largest business segment and continued to constitute the majority of the 

loan portfolio during FY 2025-26. The segment continued to benefit from: 

• Strong demand for affordable housing finance; 

• Continued urbanisation and increasing home ownership aspirations; 

• Government initiatives supporting housing development; 

• Expanding presence in Tier II, Tier III and semi-urban markets; and 

• Enhanced customer acquisition through branch and distribution networks. 

 

The Company continued to focus on first-time homebuyers and self-employed customers in underserved markets. 

The product remains the core driver of portfolio growth and supports stable asset quality due to the underlying 

residential property collateral. 

 

Housing Loans accounted for 62.3% of the total AUM as on March 31, 2026. The segment continues to be the 

primary driver of the Company's growth and profitability while benefiting from the inherent security of residential 

property collateral and prudent underwriting standards.  

 

Loan Against Property (LAP) 

 

The Loan Against Property segment continued to cater primarily to self-employed individuals, professionals, 

traders and small business owners seeking secured credit against self-owned property. 

 

The product enables customers to unlock the value of their residential or commercial properties to meet business, 

working capital, education, healthcare and other financial requirements. 

 

During the year, the Company maintained a calibrated growth approach in the LAP portfolio by focusing on: 

• Property-backed secured lending; 

• Conservative Loan-to-Value (LTV) ratios; 

• Enhanced borrower cash-flow assessment; 

• Business vintage evaluation; and 

• Robust collateral management practices. 

 

The LAP portfolio represented 22.05% of the total AUM as on March 31, 2026 and continues to contribute to 

portfolio diversification and yield optimisation while maintaining an appropriate risk profile.  

 

Business Loans 

 

The Business Loan portfolio is designed to provide financing solutions to micro and small entrepreneurs, traders, 

professionals and emerging businesses. 

 

The product supports customers in meeting: 

• Business expansion requirements; 

• Working capital needs; 

• Equipment purchases; 

• Inventory financing; and 

• Other productive business purposes. 

 

The Company continues to leverage its experience in assessing informal and semi-formal income segments, thereby 

expanding access to formal credit for underserved borrowers while maintaining disciplined credit assessment and 

monitoring standards. Business Loans constituted 5.7% of the total portfolio as on March 31, 2026. The Company 

remains focused on maintaining portfolio quality while selectively expanding business lending opportunities across 

target geographies.  
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Small Ticket Business Loans (STBL) 

 

The Small Ticket Business Loan portfolio is targeted at small entrepreneurs and micro-businesses requiring 

relatively smaller ticket-size funding for business activities. 

 

The segment supports the Company's financial inclusion objectives by providing access to formal credit for 

customers who may otherwise face limited financing options. The Company continued to leverage technology-

enabled underwriting, local market understanding and relationship-based sourcing to serve this customer segment 

efficiently. STBL accounted for 10.0% of the total portfolio as on March 31, 2026. The segment contributes to 

portfolio diversification, customer retention and the expansion of relationships with emerging customer segments. 

 

Geographical Portfolio Diversification 

 

The Company continued to maintain a geographically diversified portfolio across multiple states. 

 

As on March 31, 2026, major portfolio concentrations included Rajasthan, Madhya Pradesh, Haryana, Uttar 

Pradesh, Delhi, Uttarakhand and Punjab, reflecting the Company's continued focus on affordable housing and 

secured lending opportunities in northern and central India. The Company also maintained a growing presence in 

Andhra Pradesh and Telangana. 

 

The diversified geographic footprint helps reduce concentration risk and provides opportunities for sustainable 

long-term growth. 

 

Portfolio Composition and Risk Diversification 

 

The Company continues to maintain a balanced portfolio comprising housing and non-housing products. 

Management regularly reviews product mix, borrower segments, geographic concentration, loan-to-value ratios 

and portfolio quality indicators to ensure alignment with growth objectives and risk appetite. 

 

The Company's secured lending model, supported by prudent underwriting practices, strong collection mechanisms 

and adequate collateral coverage, continues to provide resilience across economic cycles. 

 

Going forward, the Company intends to strengthen its housing finance franchise while selectively growing 

complementary secured lending products to enhance customer reach, improve portfolio diversification and generate 

sustainable risk-adjusted returns. 

 

Outlook 

 

The outlook for the affordable housing finance sector remains stable to positive, supported by favourable 

demographics, policy support and continued housing demand. Lower interest rates are expected to support credit 

uptake among the target segments.  

 

The Company’s strategic focus for the coming year includes: 
• expansion into underpenetrated geographies; 

• strengthening of credit underwriting and collection capabilities; 

• leveraging technology for operational efficiency and enhanced customer experience; and 

• maintaining prudent capital and risk management. 

 

The Company’s differentiated approach, including emphasis on women co-ownership and sanitation-linked 

lending, continues to support inclusive and responsible growth. Its commitment to ESG principles further reinforces 

its long-term sustainability objectives. 

 

 

 

 



 

 

64 

 

Risks and Concerns 

 

The Company operates in a dynamic environment influenced by macroeconomic, operational and regulatory 

factors. Key risks include: 

• affordability pressures arising from rising property prices and construction costs; 

• increased competition from well-capitalised players; 

• asset quality pressures in certain geographies and borrower segments; and 

• constraints in accessing low-cost and long-tenure funding. 

 

To mitigate these risks, the Company continues to: 

• offer customised and affordability linked loan products; 

• strengthen co-lending partnerships and diversify funding sources; and 

• maintain prudent credit assessment and monitoring frameworks. 

 

Internal Control Systems and Adequacy 

 

The Company has established a comprehensive internal control framework aligned with regulatory requirements 

and industry best practices. The framework includes well-defined policies, standard operating procedures and risk 

control mechanisms, supported by an independent internal audit function under the oversight of the Audit 

Committee. 

 

Risk governance is an ongoing process, with regular review of key risk indicators by the Risk Management 

Committee. The Company places strong emphasis on information security and data protection, supported by ISO 

27001-certified systems and periodic testing of IT infrastructure, including disaster recovery and business 

continuity mechanisms. 

 

Financial controls ensure compliance with regulatory norms, including asset classification and provisioning. Stress 

testing and fraud risk management systems further support portfolio resilience and operational integrity. 

 

Discussion on Financial Performance with Respect to Operational Performance 

 

FY 2025-26 was a year of disciplined growth for Ummeed, characterised by steady business expansion, 

strengthening operating efficiencies, diversified funding sources and continued focus on portfolio quality. The 

Company's performance reflects the effectiveness of its business model, which combines deep penetration in the 

affordable housing finance segment, granular risk management practices, technology-enabled operations and a 

diversified liability franchise. 

 

During the year, the Company continued to focus on serving home ownership aspirations of customers across Tier 

II, Tier III and semi-urban markets while maintaining prudent underwriting standards and balanced growth across 

customer segments. 

 

Business Growth and Scale 

 

The Company recorded a loan portfolio (gross loans under management on balance sheet) of Rs. 2,182.41 crore as 

on March 31, 2026, as compared to Rs. 1,940.16 crore as on March 31, 2025, representing a growth of 12.49%. 

Net loans after impairment stood at Rs. 2,165.51 crore as against Rs. 1,928.26 crore in the previous year.  

 

The growth in the portfolio was supported by: 

• Increased penetration in existing markets; 

• Strengthening of sourcing channels, including direct sourcing, referral networks and strategic partnerships; 

• Continued focus on housing loans as the core product offering; and 

• Technology-enabled customer acquisition and strong underwriting processes supported with personal 

discussion with borrowers to understand their financial needs, physical verification of income sources and 

underlying security. 
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The Company also undertook Direct Assignment transactions aggregating Rs. 218.47 crore during FY 2025-26 as 

compared to Rs. 196.88 crore during FY 2024-25, reflecting continued focus on capital efficiency and diversified 

funding arrangements. 

  

Revenue and Profitability 

 

Revenue from Operations increased to Rs. 363.69 crore during FY 2025-26 as against Rs. 316.84 crore in FY 2024-

25, registering a growth of 14.79%. Total Income stood at Rs. 363.82 crore as compared to Rs. 316.98 crore in the 

previous year.  

 

The increase in revenue was primarily driven by growth in the average loan book, stable portfolio yields and product 

mix optimisation. 

 

Interest income increased to Rs. 304.75 crore from Rs. 261.67 crore, reflecting healthy growth in earning assets. 

The Company also generated income through assignment transactions, reporting gains on derecognition of financial 

assets of Rs. 37.44 crore during the year. 

  

Profit Before Tax (PBT) stood at Rs. 75.04 crore, while Profit After Tax (PAT) stood at Rs. 59.21 crore. Despite 

increase in funding costs due to increase in leverage and investments in people and technology, the Company 

maintained stable profitability during the year.  

  

The Company continued to maintain a balanced approach between growth and profitability, ensuring that 

incremental business expansion translated into sustainable earnings. 

 

Operating Efficiency 

 

The Company continued to invest in process automation, workflow digitisation and analytics driven decision-

making to improve productivity and customer experience. 

 

Employee benefit expenses increased to Rs. 118.59 crore from Rs. 100.26 crore in the previous year, reflecting 

investments in workforce expansion and capability building. At the same time, total operating expenses remained 

well controlled relative to business growth. 

  

Other operating expenses stood at Rs. 38.92 crore compared to Rs. 36.25 crore in FY 2024-25. The Company's 

operating model continued to benefit from investments in technology, process automation, data analytics, 

centralised credit processes and digital customer servicing platforms. 

  

The Company remains focused on creating a scalable operating platform capable of supporting future growth while 

maintaining operational efficiency. 

 

Funding and Cost of Borrowing 

 

The Company's treasury and liability management functions continued to focus on diversification of funding 

sources and optimisation of borrowing costs. 

 

Total borrowings and debt securities increased to Rs. 1,466.56 crore as on March 31, 2026, from Rs. 1,154.46 crore 

as on March 31, 2025, reflecting strong support from lending partners and investors. The Company maintained a 

diversified borrowing profile comprising NHB refinance, bank borrowings, NBFC funding, foreign currency 

borrowings, debt securities and securitisation structures. Foreign currency borrowings were fully hedged through 

derivative arrangements. Finance costs increased from Rs. 92.50 crore to Rs. 117.12 crore during the year, primarily 

due to the increase in average borrowings required to support growth.  
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Asset Quality and Collections 

Asset quality remained a key area of focus during the year. Gross Stage 3 assets stood at Rs. 27.47 crore, 

representing approximately 1.26% of the gross loan portfolio, compared to Rs. 14.97 crore or approximately 0.77% 

in the previous year. Stage 2 assets stood at Rs.43.94 crore, representing approximately 2.01% of the portfolio.  

 

The Company continued to maintain prudent impairment provisions, with ECL provisions on loans increasing from 

Rs. 11.91 crore to Rs. 16.90 crore during the year.  

 

The Company's underwriting framework, portfolio monitoring systems, collection infrastructure and analytics-led 

risk management practices continue to support portfolio quality and sustainable growth. 

 

Capital Position and Return Ratios 

 

The Company's net worth increased to Rs. 968.43 crore as on March 31, 2026 from Rs. 901.80 crore as on March 

31, 2025, supported by internal accruals and retained earnings.  

 

The Company continued to maintain capital levels significantly above the applicable regulatory requirement. The 

statutory auditors have confirmed compliance with the minimum Capital to Risk Weighted Assets Ratio (CRAR) 

prescribed under NHB/RBI regulations.  

Key profitability indicators remained healthy: 

• Earnings Per Share (Basic): Rs. 9.94 

• Earnings Per Share (Diluted): Rs. 9.58 

• Debt-to-Net Worth Ratio: 1.51x (Previous Year: 1.28x)  

 

The Company remains focused on enhancing shareholder value through sustainable growth, prudent capital 

allocation and disciplined risk management. 

 

Technology and Operational Transformation 

 

Technology continues to be a key enabler of the Company's growth strategy. During the year, the Company 

strengthened its digital capabilities through: 

• Enhanced digital onboarding processes; 

• Workflow automation across operations; 

• Advanced portfolio monitoring tools; 

• Analytics-driven collections management; 

• Customer servicing enhancements; 

• Strengthened cybersecurity and information security controls; and 

• Continued investments in technology platforms and digital infrastructure. 

 

The Company's ongoing investments in technology and digital transformation support operational scalability, 

process standardisation and improved customer experience across the lending lifecycle. 

 

Outlook 

  

The affordable housing finance segment continues to benefit from favourable demographic trends, urbanisation, 

increasing formalisation of incomes, government policy support and strong structural demand for home ownership. 

With a net worth of Rs. 968.43 crore, diversified funding profile, strong liquidity position, disciplined underwriting 

framework and scalable operating platform, the Company is well positioned to capitalise on emerging opportunities 

while maintaining a prudent balance between growth, profitability and asset quality.  

 

Management remains committed to delivering sustainable long-term value through responsible lending, operational 

excellence and customer-centric innovation. 
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Material developments in Human Resources / Industrial Relations front, including number of people 

employed  

 

As of March 31, 2026, the Company had a workforce of 1,747 employees. The Company remains committed to 

fostering an inclusive, performance-driven and employee-centric work environment. The Company continues to 

promote diversity across functions and leadership levels, with increasing representation of women in key roles. 

During the year, the Company was recognized with the Great Place to Work® Certification for the third consecutive 

year. Key human resource initiatives included: 

• introduction of enhanced employee benefits, including group term life insurance; 

• structured career development and mentoring programmes; 

• reduction in attrition levels through targeted engagement initiatives; and 

• continuous learning through blended training models. 

 

The Company maintains robust policies relating to workplace conduct, including POSH compliance, supported by 

formal grievance redressal mechanisms. 

 

Reflections and Road Ahead 

 

FY 2025-26 was marked by steady progress, supported by disciplined growth, strong governance and continued 

investment in people and technology. The Company successfully navigated a dynamic environment while 

maintaining its focus on inclusive growth. 

 

Looking ahead, the Company will continue to: 

• enhance operational efficiency and cost discipline; 

• deepen digital capabilities; and 

• strengthen its position in the affordable housing finance segment. 

 

With a strong governance framework, resilient business model and clear social mission, the Company remains 

well-positioned to deliver sustainable and inclusive growth. 

 

Disclaimer and Resources13  

 

The information presented in this Report is based on data sourced from publicly available resources, including 

regulatory publications, industry reports and market studies. 

 

While reasonable care has been taken to ensure accuracy and completeness, the Company does not assume 

responsibility for any errors or omissions. This Report contains forward-looking statements, and actual results may 

differ materially due to factors beyond the Company’s control. 

 
13 1. ICRA Limited. (2026, April). Affordable Housing Finance Companies: Well positioned for 

sustained growth. 

2. https://www.icra.in/Rating/DownloadResearchSpecialCommentReport?id=6872 

3. Knight Frank India. (2025). India affordable housing 2025. 

https://content.knightfrank.com/research/3035/documents/en/india-affordable-housing-2025-

12385.pdf 

4. Ministry of Housing & Urban Affairs, Government of India. (2026, February 23). PMAY-Urban 2.0: 

Outcomes of the 6th Central Sanctioning and Monitoring Committee meeting. https://pmay-

urban.gov.in/ 

5. National Housing Bank. (2025). NHB RESIDEX: Residential Housing Price Index, Q1 FY2025–26. 

https://nhb.org.in/publications/ 

6. Reserve Bank of India. (2025, March 24; updated January 19, 2026). Master Directions – RBI 

(Priority Sector Lending – Targets and Classification) Directions, 2025. 

https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12799 

7. Reserve Bank of India. (2025). Reserve Bank of India (Housing Finance Companies) Directions, 

2025. https://www.nhb.org.in/wp-content/uploads/2026/01/Reserve-Bank-of-India-Housing-Finance-

Companies-Directions-2025.pdf 
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Annexure - “VII” 

 

FORM NO. AOC-2 
Financial Year 2025-26 

[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 arm’s 
length transaction under third proviso thereto: 

 

1. Details of contracts or arrangements or transactions not at arm’s length basis: Nil 

Particulars Details 

a) Name(s) of the related party and nature of relationship N.A. 

b) Nature of contracts/arrangements/transactions N.A. 

c) Duration of the contracts / arrangements / transactions N.A. 

d) Salient terms of the contracts or arrangements or transactions including the value, if any N.A. 

e) Justification for entering into such contracts or arrangements or transactions N.A. 

f) Date(s) of approval by the Board N.A. 

g) Amount paid as advance, if any N.A. 

h) Date on which the special resolution was passed in general meeting as required under first 

proviso to Section 188 
N.A. 

 

2. Details of material contracts or arrangements or transactions on an arm’s length basis: 

Particulars Details 

a) Name(s) of the related party and nature of 

relationship 

Exotel Techcom Private Limited; Common Director (Mr. 

Gautam Mago) 

b) Nature of contracts/ arrangements/ 

transactions 
Tele-calling services 

c) Duration of the contracts/ arrangements/ 

transactions 
On-going 

d) Salient terms of the contracts or 

arrangements or transactions including the 

value, if any 

As per standard rate card agreement; aggregate related 

party transaction value INR 19.23/- Lacs during the 

financial year 2025-26 

e) Date(s) of approval by the Board, if any 
Not applicable, as the transaction is in the ordinary 

course of business and at arm’s length basis 

f) Amount paid as advance, if any Nil 

 

Note: While the above transaction does not fall within the definition of a “material related party 
transaction” under the applicable law and is undertaken in the ordinary course of business and on arm’s 
length basis, it is being disclosed voluntarily in the interest of good corporate governance. 

 

For and on behalf of the Board of Directors of  

Ummeed Housing Finance Private Limited 

 

Sd/-  

Ashutosh Sharma (WTD) 

Executive Chairperson  

(DIN: 02582205) 

  

 

Date: June 17, 2026  

Place: Gurugram, Haryana  
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