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Independent Auditor’'s Report

To The Members of Max Estates 128 Private Limited (Formerly Known as
Accord Hotels & Resorts Private Limited)

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Max Estates 128
Private Limited (Formerly Known as Accord Hotels & Resorts Private Limited) (“the
Company”), which comprise the Balance Sheet as at March 31, 2023, and the
Statement of Profit and Loss (including other comprehensive income), Statement of
Changes in Equity and Statement of Cash Flows for the year then ended, and notes to
the Financial Statements, including a summary of significant accounting policies and
other explanatory information (hereinafter referred to as “Financial Statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Financial Statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2023, of its loss and total
comprehensive income (comprising loss and other comprehensive income), changes in
equity and its cash flows for the year then ended on that date.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under Section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India
(ICAI) together with the ethical requirements that are relevant to our audit of the
Financial Statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other Information

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the director’s report, but does not
include the financial statements and our auditor’s report thereon. The director’s report
is expected to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so,
consider whether the other mformatlon is materlally mcons;stent withthexfinancial

materijally misstated.




When we read the director's report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance and take appropriate action as applicable under the relevant laws and
regulations.

Responsibilities of management and those charged with governance for the
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these Financial Statements that
give a true and fair view of the financial position, financial performance, changes in
equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under
Section 133 of the Act.

This responsibility also includes 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 frauds and other irreqularities; selection and
application of appropriate implementation and maintenance of accounting policies:
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Financial Statements that
give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial
reporting process.

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives .are to obtain reasonable assurance about whether the Financial
Statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the Financial Statements,
whether due to fraud or error, desagn and perform audlt procedures responswe to




from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

» Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)
(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system in place and the
operating effectiveness of such controls,

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

+ Conclude on the appropriateness of use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company'’s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Financial Statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern,

¢ Evaluate the overall presentation, structure and content of the Financial
Statements, including the disclosures, and whether the Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (the “Order”)
issued by the Central Government in terms of Section 143(11) of the Act, we
give in “Annexure A” a statement on the matters specified in paragraphs 3
and 4 of the Order.

2. As required by section 143(3) of the Act, we report, to the extent applicable,
that:

a. We have sought and obtained all the information and explanat|ons which
to the best of our knowledge and belief were necessary fof.tbe
of our audit.




In our opinion proper books of account as required by law have been
kept by the Company so far as appears from our examination of those
books;

The Balance Sheet, Statement of Profit and Loss including Other
Comprehensive Income, the Statement of Changes in Equity and the
Statement of Cash Flows dealt with by this Report are in agreement with
the books of account;

In our opinion, the aforesaid Financial Statements comply with the
Accounting Standards.

On the basis of the written representations received from the directors
as on 31st March, 2023, and taken on record by the Board of Directors,
none of the directors is disqualified as on 31st March, 2023 from being
appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with
reference to these financial statements in place and the operating
effectiveness of such controls, refer to our separate Report in “Annexure
B“: and

The provisions of Section 197 read with Schedule V to the Act are not
applicable to the company for the year ended 31st March, 2023.

With respect to the other matters to be included in the Auditor's Report
in accordance with Rule 11 of the Companies (Audit and Auditors) Rules,
2014, in our opinion and to the best of our information and according to
the explanations given to us:

i) The Company does not have any pending litigations which would
impact its financial position;

i) The Company did not have any long-term contracts including
derivatives contracts for which there were any material
foreseeable losses;

iii) There were no amounts which were required to be transferred to
the Investor Education and Protection Fund by the Company.

iv) (a) The Management has represented that, to the best of its
knowledge and belief, no funds (which are material either
individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other
person or entity, including foreign entity (“Intermediaries”), with
‘the understanding, whether recorded in writing or.otherwise, that
the Intermediary shall, whether, directly or in/di‘rggtlyff
invest in other persons or entities identified/.in”




(v)

Partner
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whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its
knowledge and belief, no funds (which are material either
individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity
("Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered
reasonable and appropriate in the circumstances, nothing has
come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material
misstatement.

The Company has not declared/paid any dividend during the year
and hence provisions of section 123 of the Act is not applicable.

0y

DINESH KUMAR BACHCHAS

v Chartered |@

For and on behalf of ~VAccountants

K.K.MANKESHWAR & CO.,
Chartered Accountants

FRN:- 106009W
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1.

3.

Annexure “"A” to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 under “Report on Other Legal and
Regulatory Requirement” section of our Independent Auditors’ Report to the
members of the Company on the financial statements for the year ended
March 31, 2023, we report that:

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) (A) As the Company has maintained proper records showing full particulars,
including quantitative detail and situation of Property, Plant and Equipment.

(B) The Company does not have any intangible assets during the year.

(b) The Property, Plant and Equipment have been physically verified by the
management at reasonable intervals and no material discrepancies were noticed on
such verification. In our opinion, the same have been properly dealt with in the books

of accounts,

(¢) According to the information and explanations given by the management, there are
no immovable properties, included in property, plant & equipment of the company and
accordingly, the requirements under accordingly, the requirements under paragraph
3(i)(c) of the Order are not applicable to the Company and hence not commented

upon.

(d) According to the information and explanations given by the management, the
company has not revalued its Property, Plant and Equipment or intangible assets or
both during the year.

(e) According to the information and explanations given by the management, the
company does not hold any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, if so. Hence no
proceedings have been initiated or are pending against the company.

(a) The inventory has been physically verified by the management during the year.
In our opinion, the frequency of such verification is reasonable. The discrepancies
noticed on verification between the physical stocks and the book records were not

material.

(b) The Company has not been sanctioned working capital limits in excess of Z 5
crore, in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
Company has not made any investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
provisions of clause 3(iii)(a), 3(iii)(b), 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) are not
applicable to the company and hence not commented upon.

In our opinion and according to the information and explanations given to us, there are
no loans, investments, guarantees and securities given in respect of w JEC YO

of section 185 of the Companies Act, 2013 are applicable to the / 7R
since the company is an infrastructure company within the meaning ¢f%




the companies Act, 2013, the provision of section 186 of companies Act, 2013 is not
applicable and hence not commented upon.

5. According to the information and explanation given to us, the Company has not
accepted any deposits during the year.

6. According to the information and explanation given to us, we are informed that the
maintenance of cost records has not been prescribed by the Central Government under
sub-section (1) of section 148 of the Companies Act, 2013.

7. According to the information and explanation given to us, in respect of statutory dues:

a) According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been
generally regular in depositing undisputed statutory dues including Provident
Fund, Employees State Insurance, Income-Tax, Goods and Service Tax, Duty of
Customs, Cess and any other statutory dues, as applicable with the appropriate
authorities.

According to the information and explanations given to us, no undisputed
amounts payable in respect of the above were in arrears as at March 31, 2023
for a period of more than six months from the date on when they become

payable.

b) According to the information and explanations given to us and the records of the
Company, there is no due in respect of income tax, goods and service tax and
duty of customs as on 315t March, 2023 which have not been deposited on
account of disputes.

8. According to the information and explanations given to us and based on our
examination of the records of the Company, there is no transaction which is not
recorded in the books of accounts and have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

9. (a) According to the information and explanations give to us and based on our
examination of the records of the Company has not defaulted in repayment of
loans or other borrowings or in the payment of interest thereon to any lender
during the year.

(b)  The Company has not been declared wilful defaulter by any bank or financial
institution orgovernment or any government authority.

(c)  According to the information and explanations given to us and on the basis of
the books and records examined by us, the term loans taken during the year
have been applied for the purposes for which those were obtained.

(d) The Company has not raised any funds on short term basis. Hence reportmg
under clause 3(ix)(d) of the Order is not applicable.

(e)  On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or
to meet the obligations of its subsidiaries. '




10,

11.

12,

13.

14,

15.

16.

) The Company has not raised any loans during the year and hence reporting on
clause 3(ix)(f)of the Order is not applicable.

(@) In our opinion and according to the information and explanations given by the
management, the Company has not raised money by way of initial public offer or
further public offer (including debt instruments) and term loan during the year.
Accordingly, clause 3(x) of the Order is not applicable.

(b) The company has not made any preferential allotment or placement of shares
during the year.

(a) No fraud by the Company and no material fraud on the Company has been noticed

or reported during the year,

(b) No report under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the
date of this report.

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

As the Company is not a Nidhi Company, accordingly clause (xii) of paragraph 3 of the
order is not applicable to the Company.

According to the information and explanation given by the management, all transaction
with related parties are in compliance with section 188 of Companies Act, 2013
wherever applicable and the details have been disclosed in the notes to financial
Statement, as required by the applicable accounting standards. The provision of
section 177 are not applicable to the company and accordingly reporting under clause
3(xiii) in so far as it relates to section 177 of the Act is not applicable to the company
and hence not commented upon.

In our opinion and based on our examination, the company does not have an internal
audit system and is not required to have an internal audit system as per provisions of
the Companies Act 2013,

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into non-
cash transactions with directors or persons connected with him. Accordingly, clause
(xv) of the paragraph 3 of the Order is not applicable.

(a) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934. Hence, reporting under clause 3(xvi)(a) of the Order is not
applicable.

(b) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934. Hence, reporting under clause 3(xvi)(b) of the Order is not
applicable.

(c) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934. Hence, reporting under clause 3(xvi)(c) of the Order is not
applicable. C




(d)  According to the information and explanation given to us by the management,
the Group has one CIC which is registered with the Reserve Bank of India.

17.According to the information and explanations given to us and based on our
examination of the records of the Company, the company has incurred cash losses
in the year under audit and in the immediately preceding financial year.

18.There has been the resignation of the statutory auditors during the year and no
issues, objections or concerns raised by the outgoing auditors.

19. According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, our knowledge of the plans of the Board of Directors
and management and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that Company is
not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the company as and when they fall due.

20.The provisions of section 135 of the companies Act 2013 does not apply to the
Company. Accordingly the provisions of clause 3(xx) of the Order are not applicable
to the Company and hence not commented upon.

Ao

DINESH KUMAR BACHCHAS
Partner

Membership No. 097820

For and on behalf of
K.K.MANKESHWAR & CO.,
Chartered Accountants

FRN:- 106009W
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New Delhi, dated the
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"ANNEXURE B"” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE FINANCIAL STATEMENTS OF MAX ESTATES 128 PRIVATE LIMITED
(FORMERLY KNOWN AS ACCORD HOTELS 8 RESORTS PRIVATE LIMITED)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act"”)

We have audited the internal financial controls over financial reporting of M/s Max
Estates 128 Private Limited (Formerly Known as Accord Hotels & Resorts Private
Limited) (“the Company”) as of March 31, 2023 in conjunction with our audit of the
financial statements of the Company for the year ended on that date,

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or

error.

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




Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as at March 31, 2023, based on the
internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Charfered Accountants of India.

0

DINESH KUMAR BACHCHAS
Partner

Membership No. 097820

For and on behaif of
K.K.MANKESHWAR & CO.,
Chartered Accountants

FRN:- 106009W

UDW 22093970 (bly R E (1.5
New Delhi, dated the

18t May 2023




Max Estates 128 Private Limited
Balance Sheel as at 31 March 2023
CIN- USS101DL2006PTC151422

(5, in Lacs)
Particulary Netes As at As ot As at
Mureh 31, 2023 March 31, 2022 Aprit 1, 2024
ASSETS
Non-current assets
Property, plant and cquipment 3 2,99 341 5.83
Financiol assets
(1) Investments 4 448,95 « -
9,343,84 2,262.10 2,264,582
Current assety
ventories 8 8,891.60 2,258.69 2,258.69
Financiol assets 6
(1) Cash and cash equivalents 30.04 16.18 13.89
(it) Loans 6,425.85 - .
(iii) Other financial assets 119.59 « B
Other current assets 7 266.39 0.25 0.61
15,733.47 2,27512 2,273.19
TOTAL ASSETS 16,185.41 2,278.83 2,279.02
EQUITY AND LIABILITIES
Equity
Equity share capital 8 965.26 965.20 965,20
Oher equity 8 (130.36) {49.76) {41.77)
Totat equity 834.84 915.44 923,43
LIABILITIES
Non-current liabilities
Financial linbilities 9
(i) Borrowings 14,839.09 - -
14,839.09 - -
Current liabilitics
Finncial liabilitics 10
(i) Borrowings - 1,362.12 1,355.12
(if) Trade payables A
(#) Total outstanding dues of micro enterprises and small enterprises - - -
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 494.51 021 0.18
Other current liabilitics 1 16.97 0.76 0.29
) 511,48 1,363.09 1,355.59
TOTAL LIABILITIES 15,350,57 1,363.09 1,355.59
TOTAL EQUITY AND LIABILITIES 16,185.41 2,278.53 2!279.02
Summary of signifi ing polici
Oftler testes o4 accounts 3-35
For and on behalf of the Board of Directors of .
Theaccon notes are integral part of the financial statements Max Estates 128 Private Limited
DINESH KUMAR BACHCHAS Nitin Kumar Rishi Raj
Partner (Director) (Director)
Membership No. 097820 (DIN 03048794) (DIN 08490762)

For ard on behalf of

K. K.MANKESHWAR & CO.,
Chartered Accountants

FRN:- 106009W

New Dellii, dated the
18th May, 2023




Max Estates 128 Private Limited
Statement of profit and loss for the year ended Maxeh 31, 2023
CIN- USS10IDL2006P TC151422

Ry, in Laes)

Particuars

Notes For the year ended For the year ended March
March 31, 2023 3, 2022

INCOME

Revenue from operations
Othier income

Total income

EXPENSES
Depreciation and amortization expense
Other expenses

Total expenses

Profit/(Loss) before tax
Tax expenses

- Current tax

-Deferred tax

Total tax expense

Profit/(Loss) after tax

Other comprehensive income

Other comprehensive income not to be reclassified fo profit or loss in subsequent year:
Income tax effect

Re-measurement losses on defined benefit plans

Qiber comprehensive income for the year, net of fox

Total comprehensive income/(loss) for the year, net of tax

Earnings per equity share (Nominal Value of share Rs.10/-) (refer note 14)
Basic (Rs.)
Diluted (Rs.)

Summary of significant accounting policies
Other notes on accounts

The ag ing notes are infegral part of the financial statements

DINESH KUMAR BACHCHAS
Partner

Membership No. 097820

Forand on behalf of
K.K.MANKESHWAR & CO.,
Chartered Accountants

FRN:- 106009W

New Delhi, dated the
18th May, 2023

12 0.42 2.4}
13 138.00 5.58
138.42 1.99

(138.42) (7.99)

(138.42) (7.99)

(1.99)
(1.43) 0.08)
(1.43) (0.08)
2
3-35

For and on behalf of the Board of Directors of

Max Estates 128 Private Limited 9\;9
m&%‘

(Director) (Director)

Nitin Kumar
{DIN 03048794) (DIN 08490762)




Max Estates 128 Private Limited
Statement of cash flows for the year ended Mareh 33, 2023
CIN- US5101 DL200GPTCIS1422

(Ra. in Lacs)

for the year ended

for the yenr ended

Particalars
Mireh 31, 2023 Mareh 31, 2022
Cash flow from operiting netlvifies
Profit/(Loss) botbre 1 (138.42) (7.99)
Adjustments to reconeile profit before tax o net cash flows:
Depreciation of property, plant and equipment 042 241
Operating profit before working capital changes (137.99) (5.58)
Working capital adjustments;
lerense / (Decrease) in ofher current finanacial Habilities " 047
{nerease) / Decrease in faventories (6,626.28) B
{ncrease) / Decrease in other current assets (214.97) 0.36
(ncrease) / Decrease in other current financiul agsels (119.59) .
herease / (Dectease) in trade and other payables 510.51 0,04
Cash generated from operations {6,588.32) “.71)
Tcome tax paid “ -
Net cash flows used in operating activities (6,588.32) 1)
Cash flow from investing activities
Purchase of PP -
Tovestments in Mutual Funds (448.95) «
Loan given (6,425.85)
Net cash flows used in Investing activities (6,874.80) =
Cish flow from financing activities
Equity Comy t on of Fi ial Guarantee .
Proceods from borrowings 14,839.09 7.00
Repayment of borrowings (1,362.12)
Proceeds from term loan -
Net cash flows from financlng activities 13,476.98 760
Netincrease/(decrease) in cash and cash equivalents 13.86 2.29
Cash and cash equivalents at the beginning of the year 16,18 13.89
Caih and cash equivalents ot year end 30.94 16,18
Components of cash and cash equivalents i~
(Rs. in_Lacs)
As at As at
March 31, 2023 March 31, 2022
Balances with banks:
On anrent accounls 29.86 0.31
Caslion hand 0.18 15.87
3004 16,18

Changes in Habilities arising from fi ing activitics during the month 31s¢ March 2023

(Rs. in Lacs)

Investment ( Non-Current/

Borrowings ( Non-

Particulars

Current) Current/ Current)
Opening Balance - 1,362.12
Addition /Deletion(net) 448.95 13,476.98
Interest expense - -
Interest paid - -
Closing Balance 448.95 14,839.09

Changes in liabilities arising from financing activities during the month 31st March 2022

(Rs. in Lacs)

Particulars Current Borrowings Non-Current
Borrowings
Opening Balance - 1,355.12
Addition /Deletion(net) - 7.00
Interest expense - -
Interest paid - -
Closing Balance - 1,362.12
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Max Estates 128 Private Limited

Statement of changes in equity for the year ended Mareh 31,2023

CIN- USS101DL2006PTC181422

0} Equity share capital

Particulars Nos, (Rs, In Lacs)
As at April 1,2021 96,62,000 96,52
Add: Yiquity share igsued during the year - «
Ag at March 31, 2022 96,52,000 96,82
Add: Equity share issucd during the year - “
As at March 31, 2023 96&&900 96,52
b) Other equity (Rs. In Lacs)
Particnlars Reserves and Total equity
Retalned earnings | Equity Component on
aceount pf Financlal
Guarantes provided
by the Holding
Company
As at March 31, 2021 @Lm - “L7n
Profit / (Loss) for the year (7.99 - (7.99)
As nt March 31, 2622 (49.76) - (49.76)
Profit / (Loss) for the year (138.42) “ (138.42)
Fquity Comy on of Fi ial Guarantee “ 57.82 57.82
As at March 31, 2023 (188.18) 57.82 (130.36)

Supymary of significant accounting policies
Gther notes on accounts

DINESH KUMAR BACHCHAS
Fartner

Membership No, 097820

Forand on behalf of
K.K.MANKESHWAR & CO.,
Churtered Aecountants
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Max Estotes 128 Private Limited
CIN- USS10IDL2006ITC 151422

1 Corporate Infornintion

Mex Batates 128 Private Limited (the Compiy) fs o company ropl ) under Conponiis Aet, 2013 snd ine fpossted i 291h July 2006, The Compiny engoged i tho busitess of Real Etates developmssats,
Registored office of the Company i located at Max Hougs, | D, Jin Marg, Okhls, New Dethic | 10020, Indla,
The financial were awh § for fssue in secord with a regel of the directors on 180 May 2023,

3 Stanificant ncconnting polcles

2.1 Dasls of preparation
The finuncial statoments of the Comysany have boen prepared in accordonce with Trdian Accounting Stoaderds (nd AS) notified under the € (Indisn A g Standards) Rules, 2015 (as amendied
from time 10 time), For al} porfods up 4o and including the year ended March 31, 2022, the Company prepared it financia) n d 4 standurds notified wnder the section 133 of £he
Componics Act 2013, read together with | ph 7 of the € {A W) Rules, 2014 (nddion GAAYY. The finaneial statoments for the yoor ended March 31, 2023 aro the first the Company Iaiss

prepared i accordance with Ind A8,

The finnncial statements have heen prapired on a historieal cost busis, exvept for the following uswets and lisbilitios wikeh hive bsen meastred st foir vilue

(§) Certain finoncial assots and abilities that sre measured st fair valug
Finaneiol Statement are presented in INR and all vadues are rounded to nearest Lacs (INR 00,000) excopt when otherwise 5tated

2.2 Summary of stenificant accounting policies
. Current versus non-current classification

The Company presents assets and liabifities in the balwice ahoet bised on curvent/ non-current classification, An nssot is treated as current when it s
() Expected to be reatized or intended to be sold or congumed in normal operating cycle

(i) Held primarily for the purpose of rading

(i) Expeeted to be reatized within twelve months aftor the reporting period, or

{iv) Cash or cash equivalent unless cted from being exchanged or used to setile Hability for a Jeast twelve months afler the reporting period

Alf other assets are classificd as non-cursent,

Aliability is cuvent when;

() It is expected to be settled in normal apersting cycle

(i) It is held primarily for the purpose of irading

(i) It is due to setthed within twelve months after 1he reporting perfod, or

(iv} There is no unconditional right to defer the settlement of the Hubifity for at loast twelve months after the reporting period

The Company classifies all other labilitics s e,

Deferred tax assets and lisbilitics are classified ap assets and Habilii

The operating cysle is the time between the ncquisition of nssets for procossing and thelr realization in cash and cash equivalents, The Compuny hos identified twelve months as its operating eycle.

Property, Plant and Equipment

b
Property, Plant and equipment including capital work in progress are stated st cost, fess tated deprecintion and lated impai losses, if any. The cost comprises of purchase price, taxes, duties,
freight and other incidental expenses direcily attributable and reloted fo quisition and install of the  agsets snd are further adjusted by the amount of CENVAT credit and VAT ercdit availed
wherever applicable. When significont parts of plant and equipment are required to be replaced at intervals, the Company deprecintes them separately based on their vespective useful lives, Likewise, when a
major inspeetion is performed, its cost is recognized in the earrying amount of the plant and ) as a repl if the recognition eriteria are satisfied. All other repair and maintenance costs are
recognized in profit or loss as incurred.
An item of property, plant and equi and any si part inftially recognized is d ized upon disposal or when o future economic benefits are expected from its use or disposal. Any gain or loss
arising on d ition of the assel (caleulated as the difference between the net disposl procceds and the careying amount of the aset) i invhuded in the income statement when the assot is derecognized.
The y identifies and d ines cost of cach it / part of the asset separately, if the component/ part has & cost which is significant to the totl cost of the asset ond has useful life that is
materially different from that of the remaining asset.
Capital work- in- progress includes cost of property, plant and equi utider installation / under develoy as at the balance sheet date.
The residual values, useful lives and methods of depreciation of property, plant and cquipment are reviewed at cach financial year end and adjusted prospectively, if appropriate,
Depreciation on property, plant and equipment is provided on prorata basis on straight-line method using the useful lives of the assets estimated by management and in the manner preseribed in Schedule 1 of
the Companies Act 2013,

€. Investment property
Property that is held for long term rental yields or for capital appreciation or for both, and that is not occupied by the Company, is classified as i property. I property is d injtiaily at
its cost, including related transaction cost and where plicable b ing costs. Subseqs penditure is capitalised to assets carrying amount only when it is probable that future cconomic benefits
associated with the expenditure will flow to the Company and the cost of the item can be measured reliably. All other repair and maintenance cost are expensed when incurred. When part of an investent
property is replaced, the carrying amount of the replaced part is derccognised,
Investment property consist of capital work-in-progress relating to initial cost incurred for purchase of land and building. The Company wilt amontise the leasehold land on a straight line basis over the lease
period and building will be depreciated using the straight line method over their estimated useful life,

d. Jmpairment of non financial assets

‘The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annuat impairment testing for an assel is required, th
cstimates the asset's, recoverable amount, An ssset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) net selling price and its value in use. The recoverable amownt is
for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of asset or CGU
recoverable amount, the asset is considered impaired and is written down to its recoverable amount. In assessing value in use,
discount rate that reflects current markel assessments of the time value of moncy and the risks specific to the assel. In determining net selling price, recent market transactions are taken into

ilable. If no such fons can be identified, an appropriate valuation model is used.

The Company bascs its impairment cateulation on detaifed budgets and forecast cafculations which are prepared sep
allocated. These budgets and forecast calculations are generally covering a period of five years, For the remaining economic life of the asset or cash-generating unit (CGU), a long term growth rate

and applied to project future cash flows after the fifth year.

Impait losses including impairment on i ies, are recognized in the of profit and loss.

After impairment, depreciation is provide on the revised carrying amount of the asset over its remaining economic life,

¢ Company
determined
exceeds its

the estimated future cash flows arc discounted to their present value using a pre-tax

account, if

ly for cach of the Company's cash-generating units to which the individual assets are

s caleulated

An assessments is made at each reporting date as to whether there is atty indication that p: 1 ized impai losses may no longer exist or may have decreased. If such indication exists, the
Company estimates the asset’s or cash-generating unit’s ameunt. A previously ized impai loss is reversed only if there has been a change in the assumptions used to determine the
assel’s recoverable amount since the last impairment loss was recognized. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nior exceed the carrying

amount that would have been d
is carried at a revalued amount, in which case the reversal is treated as a revaluation increase.

net of depreciation, had no impai loss been ized for the asset in prior years. Such reversal is recognized in the statement of profit and loss unless the asset
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Financial Instrunients
A finunclal instrument s any conteact that grives ine o a fvancinl sgaet of pne entity and & finanetal Hability or equlty instrument of another entity.

() Financin] assets

The Company olassificd it fingncil sssets in the following measirement categorles

= Those to be measured subsequently ot folr value {either through other comprohensive inconse o ihrough profit & logs)
- Those measured o1 amortized cost

Initind recopnition anid messurement .
All financint wssels are recognized Inifially at foir valuo plus, in the case of finsisclal nsvets not recorded of fislr value through profit or loss, transaciion costs that are atiributshle fo thy scquisition of the
d by regwlan

financial asset. Purchoses or sals of Snonida) pssers that yequire delivery of assets within s tne frame estahish oy in the market plucs (rogular way rades) are recognized on the
trade date, i.c., the dafe that the Company comimita to purchase or sell the asst,

Subseauent measnrement

For puiposes of subsequent measusement, financinl assets are classifod in four entegoriog
(i) Debt instruments ot amoiized cost

(i) Debt instruments and equity istraments a1 fuir value through profit or loss (FVTPLY

Debt instruments at mmortized cost
A'debt iy dat the 4 cost if both the following conditions sre met:
(1) Business model test : The usset is held within o business model whose objective is to hold nssets for collecting commctual cash Hows (rather than 1o sell the iwstrument prior to ity contraciuad maturity to

released its fair value change), and

() Cash flow characteristios fest : Contractust teems of the asset give rise on spocified datos 1o cash flows that are solely payments of principal and inferest (SPI'Y) on the principat amount outstanding,

This category is the most relevaint to the Company. After initie] measurement, sich financlal asers are gk Ty sured ml d cost using the effective interost nate (RIR) mothod, Amottized cost is
calculated by taking into account any discount or premium on acquisition and foos or costs that are an Integea) part of the RIR. 3R 5 the rate tat exactly discount the estimated fulure cash receipts over the
expected fife of the financia! instrument or o shorier period, where appropriste to the gross carrying amount of finsnefa) sasets, When calculating the effective interest rato the company cstimate the expected
cash flow by considering alt contractunl 1ems of the Snancial § The BIR i is Included in finance ineome i the profit or loss, The losses urising from impatment are recogized in the

profit or loss. This category goneratly applies to Irade and other recelvablis,

Debt instruments at FVTPL,
FVTPL is a residual category for financial instruments. Any finonciat instrument, which docs not meelt the oriteria for amontized cost or FVTOCY, s classified as at FVIPL. A gain or foss on o Debi Ingtrumont
jeed i of profit or lons and presented net in the statement of profit snd Joss within other gaing or losses in

that is subsequently mensured at PVTIPL and i not o part of a hedging reloti ip % recognized in
the period in which it arlses, Taterost incomo from these Debt instrumients is included in other Income.

Derecognition

A financia! asset {or, where applicable,
when:

~the rights to receive cash flows from the seset have expired, or

«the Company has transferred its rights to recelve cash flows from the asset or has assimed an obligation to pay the
arnangement and cither;

(0} the Company has transferred the Hights to receive cash flows from the financial sssots or
{b) the Company has retained the contraetua) right to receive the eash flows of the financia asset, but agsumes a contractuat obligation to pay the cash flows to one or move recipionts.

4 pant of a financial suset or pan of n Company of similar financiat as§cla) #s primarily derecognized (i.e., removed from the Company's statement of financinl position)

received cash flows in full without material detay to & third pasty under a "pass through"

Where the Company has transferred an nsset, the Company evaluates whether it has transfemed substantially alf the risks and rewards of the ownership of the financial assets. In such cages, the financin] asset is

derecognized. Where the entity bas not transferred substantiatly ¥l the risks and rewards of the ownership of the fhuanclal wssets, the finaheiat asset is noi derecognized.

Where the Company has neither transferred o financial asset nor retains substantially af risks and rewards of ownership of the financial asset, the financial ssset is derecognized if the Company has not retained
ontrol of the financial asset, Where the Company retains control of the financial assel, the assel is continued (o be recognized to the extent of continuing involvement in the finoncial assel,

Inventories

Inventories comprise completed units for sale and property under construction (Wark in progress):

(A) Completed Unsold inventory is vajued at lower of cost and net realizable vatue. Cost is determined by including cost of land, materials, services and related overheads,

{B) Work in progress is valued at cost, Cost comprises valtue of land (including development rights), materials, services and other overheads related to projects under construction,

Impafrment of financial assets

In accordance with IND AS 109, the Company applics expected credit losses (ECL) model for and recognition of impai loss on the following financial asset and eredit risk exposure

- Financial assets measured ot amortised cOst;

- Financial assets measured at fair value through other comprehensive income {FVTOCH;

The Company follows “simplified pproach” for ition of impairment loss all on trade receivables. Under the simplified approach, the Company does not track changes in credit risk. Rather, it
gnizes impai loss all based on lifetime ECLs at cach reporting date, right from its initia) recognition. the Compsany uges a p matrix to d ine impai foss al) on the

portfolio of trade receivables. The provision matrix is based on its historically observed default rates over the expected life of trade receivable and is adjusted for forward looking estimates. At every reporting

date, the historical observed defanlt rates arc updated and changes in the forward looking estimates are analyzed,

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether there has been @ significant increase in the eredit risk since initial recognition. If eredit risk has
not increased significantly, 12-month ECL is used to provide for impairment loss, However, if credit risk has increased significontly, lifetime ECL is used. I, in subsequent period, credit quality of the

instrument improves such that there is no longer a significant increase in credit risk since initiat recognition, then the Company reverts to % impai loss all based on 12- months ECL.
Reclassification of financial assets
The Company determines classification of financial assets and liabitities on initial ition. After initia} ition, no reclassification is made for financial assets which are equity instruments and financial

liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in the business model for managing those assets. Changes to the business model are expected to be
infrequent. The Company’s senior management determines change in the business niodel as a result of external or intertal changes which are signi to the Comp perations. Such changes are cvident
to external parties. A change in the business model occurs when the Company either begins or ceases 1o perform an activity that is significant o its operations. If the Company reclassifies financial assets, it
applies the ificati ly from the reclassification date which is the first day of the immediately next reporting period following the change in business model, The Company does not restate any

prosp
previously recognized gains, losses (including impairment gains or losses) or interest.

(i) Financial labilitics

Initial recognition and measurement

Financial liabilities are classified at initial recognition as financial liabilities at fair value through profit or loss, Joans and borrowings, and payables, net of directly attributable transaction costs. The Company

financial liabilities include loans and b ings including bank draft, trade payable, trade deposits, retention mouney and other payables.
The of financial liabiliti depends on their classification, as described below:
Trade Payables

0 the Company prior (o the end of financial year which arc unpaid. The amounts are unsecured and are usually paid within 90 days of

These amounts represents liabilities for goods and services provided 1
ies unless payment is not due within 12 months after the reporting period. They are recognised initially at fair value and subsequently

recognition. Trade and other payables are presented as current liahifiti
measured at amortised cost using EIR method.




f.

Financial liabilties a1 falr value through profif or loss .
Finnnein) fabilities at falr value theough profit or loss nelude Soancinf Habilities held for trading und Buancla) Tubitiies designated upon injtial recopnition ez at falr valus through profis or loss, Finaraial

tinbilities are classified as hold for trading if they are Invurred for the purpsong of vspuechasing fn the nesr term. Ging or fonses on Habilities held for trading are recognised in the statement of profit and lesss,
Financlol ligbi desd } upon initial rocognition af falr value throrgh profit or loss are dosigrated ss such at the fthal dite of secopnition, wnd only f the eriferia n IND A8 109 are satisfted, Teor
linbilities desiguoted as PVTPL, fair value gains/ Josses altiibutable to ehanges i ownr credil visk are vecogadied In OCY These gina/ lose are not subaequently tranaload 1o pofit and logs, Howsver, the
Compuny may transfer the cunslative gain or loss within equity. Al other chonges in fulr valus of suels Hability are reongaised iy the statement of profit or Joss, The Comyany hus not designated any St
Nability as ai falr valuo through profit and lass.

G N

Lonns and borrowlngs
E B8 are initinlly recognised at falr value, net of transaction cost inewrred. Afier infiiat fi g boans and § ings ar¢ subssguent) sured at 1 cost using the JZIR
method. Gadns and losses wrs recognised in profit or loss when the lisbilities are derecoynised of well as through the 1R Process, fied cost Is calculated by faking into secount any disconint
of premium on acquisition and fees or costs that are an integral part of the FIR. The KIR smonization is oluded as finance costs in thé satement of ofit and Joss,

Finsncial guarantee contracts
Financial guarantee contracts issued by the Company arc those contracts thit vequire & payment 1o be mads to relmburse the holder for o logs it incurs beeause the specificd debtor falls to moke payment whsen
duc in nceordance with the terms of a debt . Financial are recognised initinlly as a Habiity st fair value, adjusted for transaction costs that are directly aliributable 1o the issuarace

of the guarantes. Subssquently, the linbility is measuredt ot the higher of the amount of joss all (etenmined ss por i 4 of INIY AS 109 and the ameunt recopnised Joss cumutative
amortization,

Derecognition
A financiat iability s derccognised when fhe obligation under the liability Is discharged o concelled or expires, When on existing financiol Yiability Is replaced by another froms the same Jonder on substantisfly

different tenns, or the terms of an existing liability are substantiolly modified, auch oy exchange or medivation 5 treated as Ohe derecognition of the originnd Hability and the recognition of a new linbility, The
difference in the respective carrying amounts is recognised in the statement of profit and loss,

Offsetting of fSnancial instruments .
Financial ussets and financial liabilities are offset and the st amaount is reported in the balance shoet if there fs p cunently enforecabls logal right to offsct the rocognized smounts and there s an intemtion to

settle on o net basis, to realize the assets and settle the liabilities shimullancously,

Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the rovenue can be reliably measured,

Taxes

Current income tax
Current ncome tax assets and labilitics sre measured af the amount expected to be recovered from or paid 1o the faxation awthorities in socordance with the Income Tax Act, 196} and the income computation

and disclosure standards (JCDS) enacted in India by using tax rates and tax Jaws that are enacted or substantively enacted, at the reporting date.

toss i reconized outside profit of loss (vither in other comprehensive income or in cquity). Current (X itoms are recognized in correlation 1
sadicall i

Current income tax refating to items recognized outside profit or
taken in the tax relurns with respect o situstions in which pplicable tax lations are subject 1o

the underlying teansaction either in OCY or directly in equity. M ) [:
Interpretation and cstablishes provisions where appropriate, if any.

Deferred tax
Deferred fax is provided using the Tiabitity method on temporary differences between tho tax boses of assets and liabilities and their carrying amounts for financial reporting purposes ot the reporting date,

3 (e

Deferred tax labilitics are ised for ali taxable

Deferred tax assets are recognized for all deductibl temporary diffe the carry forward of unused tax credits and any unused tax losses, Deferred tox sssets are recognized 1o the extent that it is probable
that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax eredits and wnused tax Josses can be utilized

16 the extent that it is no longer probable that sufficient taxable profit will be available to allow sl or part of the

The canrying amount of deferred tax assets is reviewed at each reporting date and reduced
o that future taxablo profits will atlow the

deferred tax asset to be utifized, Unrecognized deferred tax assets are re-assessed at cach reporting date and are recognized to the extent that it has become probabl
deferred tax asset 1o be recovered.

Deferred tax nssets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted

or sut ively cnacted at the reporting date.
Deferred tax relating to items recognized outside profit or Joss is recognized outside the statement of
correlation to the underlying transaction either in OCY or direetly in equity,

profit or loss (sither in other comprehensive income or in equity). Deferred tax items are recognized in

Deferred tax assets and deferred tax labilitics are offset if' a legally enforceable right exists to set off current tax assets against current tax Habilities and the deferred taxes relate to the same taxable entity and

the some taxation authority.

The Company recognizes MAT credit available as on asset only to the extent that there is convineing evidence that the Company will pay noymal income tax during the specified period, i.c., the period for which
MAT credit is allowed to be carried forward. In the year in which the Company recognizes MAT credit as an usset in accordance with the Guidance Note on Accounting for Credit Available in respect of
Minimum Altemative Tax under the Income-tax Acl, 1961, the said asset is created by way of eredit to the statement of profit and foss and shown as “MAT Credit Entitlement.”” The Company reviews the

“MAT credit entith asset at each reporting date and writes down the assel 10 the extent the Company dous not have convineing evidence that it will pay normal tax during the specified period.
Borrowing costs
E ing costs directly attributable to the isiti ion or production of an asset thal necessarily takes a substantial period of time to 8et ready for its intended usc or sale are capitalized as part of

the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrewing of funds.

Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.
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Provision and Contingent liabitities

Provisions

A provision is recognized when the Company hos » present obligation (legal oy CORSTNUEIVE) w5 6 yesuilt of ast evedt, it is probable it an oatilow of resources embodying econonsio benstiis will be required <o

settle the obligation amd a reliable estimats can be wide of the amount of s filigation. Provisions are sot di F (o thelr prosent value ind are determined baged on the best estimate fequired to seftfe thag
bligation at the reporting date. These esti are roviswad oi Gach reporting dato and ndjusted to vefleet the corvem best agtimiles,

Clontingent Hablities

A contingent Hability is a possible obligation thut arines from past events whose exig wilh b oo d by the YENCO OF 16 of vie or more uncortain future svents beyond the canirol of thee
Company or o present obligation that is not recognized becouse It i 5ot probable tiat my outlow of ressurces will be required 1o settls the obligation. A contingent Hability alio sriscs bn exiromely vore casess,
wlhiere there is n Tinhility that connot be rocognited becaue It oot be i seHally, s Compity does ot Focogiize o conti linbitity but dlseloscs its Intha financlal statements unloss He

probability of outflow of resources is remote,

Provisions, contingent Habilities, contingent sssets snd s reviewed il sach baJmsce sheet date,

Cash and cash equivatents
Cash and cash cquivalent in the balance sheet conprise cash at banks and on hand and short-berm deposite with an original maturity of three monthe o foss, which are #ubject to an insignificant risk of changes
in value,

Earning per share

Basic camings per share are caleulated by dividing the nt profit or loss (or the period sitributabls o equity sharcholders by the weighted pvarage mimber of squity shores outituding during the period, Thes
weighted average number of equity shares outstanding during the period is adjusted for evems such as bonus issue, bonus elemont in  rights issue, ahire aplit, and roverse share spht (consolidation of shares
that have changed the number of cquity shares ding, withont & ling change iy

Fair value measurement

Fair value is the price that would be recoived to sell an asset o pakd to transfir  lability in an orderty transaction hetween market participants at the measurement date, The fair value measurement is based ors
the presumption that the transaction to sell the sssct or transfer the Hability 1akes place either:

(i) In the principal market for the asset or linbility, or

() In the absence of a principal market, in the most wdvantagoous market for the sasel or liability

‘The principal or the most advantageous market must be accessible by the Company,

“The fair value of an asset or a liability is dusing the j that markel particip would use when pricing the asset or Jiability, g hat markoet p ¥ act In their e best
inerest,

A fair value measurement of a non-financial asset takes into account murket participant’s ability to generate cconomic benefils Iry using the asset in its highest and best use or by selling it {o another morket
participant that would use the asset in its highest and best use,

or discloged in the financial are J within the fulr vatue hierarchy, dederibod oo follows, based on the lowest Jovel input that is

All assets and liabilities for which fair vatue is
significant to tho fair value measurenient as n whole:

(1) Level 1 - Quoted (unadjusted) market prices in active markets for identica) assets or liobititics

(i) Level 2 - Valuation techniques for which the Jowest fevel input that s signi to the foir value s directly or indirectly observable
(i) Level 3 - Valuation techniques for which the towest fevel input that i significont to the fuir value measurement is unobservable

For assets and Habilitics that are recognized in the financial statements on a reeurring basis, the Company determines whether iransfors have occurred between levels in the hicrarchy by re-assessing
categorization (based on the lowest lovel input that is significant to the fair value measurement as a wholc) at the end of vach reporting period.

S

This note summarises accouting poliey for fair value. Other fair value related diselosures are given in the refevamt notes.
« Discl for valuati b significant esti and §

- Quantitative disc} of fair value hierarch

« Investment in unquoted equity shares

- Finaneial instruments { including those carried at amortised cost)




2 Sianificant nccounting lud imates and
The preparation of the Company's financia) FeqQuines m to ke judge finales and thit affeet the reporied smeunts of revenies, expenses, sssets ond linbifities, and
the panying disclo , and the discl of contingent Habilities inty shont theso } i vould result in o thit require » materfal sdjustment to the canying smsmung
of the asset or liability affected in future periods,

Estimates and assumptions

The key assumptions concerning the future snd other key sources of gatimati artuinty of Do rop dote, that have o shgnificant rigk of causing » matenial adjustment fo the corying smounts of ag ot

and liabilities within the next finaneial year, are deseribed below. The Company based ity i und on fable when the finsncis} statements were prepared. Bxisting
and f about future devel however, may chafige due to market chinges or circumstanices arfslng buyond the control of The Company, Such ohinges are reflocted In the

assumptions when they oceur.

{a) Taxes

Uncertainties exist with respeet to the interpretation of complux tax regulations, changes in tax lawa, and the smount and timing of futurs iaxable income. Given the wide range of business relstonships ond the

long term nature and complexity of existing 1 Hife artsing between the actual resulis and the assumptions made, oF fiture changes o such assumpiions, conld nocessitate futans

adjustments to tax income and expense already recorded, The Company sstablishes provisions, based on reasonable estimates. The amount of such provisiors Is based on various factors, such o5 experiences of
previous tax audits and differing interpretations of tax. regulations by the taxable entity and the responsible tox aothority. Such differmccs of interprefution may srise on o wide vaslety of issues depending on

the conditions prevailing in the respective domicile of the compunies.,

(b) Fuir value measurement of financial instrument
When thie fair value of financial assets and financial liabilities recorded in the balarice sheet cannot be measured based on quoted prices in setive narkets, their fude vadue is messured vsing valuntion techniquses

inchiding the Discounted Cash Fow (DCFy modet, The inputs to these modols are taken from observable markets where possible, but where this s not feanible, o degree of judgement is required in establishing
fair values, Judgements include considerations of inputs such s liguidity risk, credh risk and volutility. Changes in assumplions about these factors could offeet tie reported fair value of financlal instruments

(<) Impainment of non-Financial asyets

The Company assesses at cach reporting date whother there s an indication that an asset sy be impaired. 1¥ any indication exists, or when annual impairment testing for an asset is required, the Company
estimates the agset's recoverable amount. An assels reeoverable amount i the higher of an asser's COUS foir value less cost of disposal aisd its value In wse. 1t is determined for an individual saset, unless the
asset does not generate cash inflows that are fargely independent of those from othey ssiets or Compuny's of assets. Where the cartying smount of an axset or CGU exceeds its recoverable amount, the asset js
considered impaired and s writien down to its secoverable amount, Tn assessing value in use, the cstimated fiture cash flows are discounted 10 their present value using n pre-tax discount rate that reflocts
current market assessments of the time value of money and the risks specific 1o the assol. In determining fair value Jess costs of digposal, recent mirkot transactions are taken Into pcoount, If ho sueh

lransnclionsmnbcidcnliﬁod,unnppmpria(evnlumionmodelisuxcd"l“hmc teulations are b d by vah Htiples, or other fisir value indieators.,

This space has been intentionnlly left biank}
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3. Property, plant and equipment (rre)

Particulars

At cost

As at Aprit 1, 2021
Additions
Disposals/Adjustments
As at March 31, 2022
Additions
Disposals/Adjustments
As at March 31, 2023
Depreciation

As at March 31, 2021
Charge for the year
Disposals

As at March 31, 2022
Charge for the year
Disposals / Adjustments
As at March 31, 2022
Net carrying amount
As at March 31, 2023
As at March 31, 2022
As at April 1, 2021

(Rs in Lakhs)

Plant and equipment  Furnitore and fixture Computers and data Total
processing units
15.13 2.38 0.23 171.74
15,13 2.38 0.23 17.74
15.13 2,38 0.23 17,74
10.10 1.59 0.22 11.91
236 0.06 . 242
12.46 1.65 0.22 14.33
0.37 0.05 - 0.42
12.83 1.70 0.22 14.75
2.30 0.68 0.01 2.99
2,67 0,73 0.01 341
5.03 0.79 0.01 5.83




Mas Estates 128 Private Limited
Noles forming part of the financial statements
CIN-US5101DL2006PTCI 51422

Ry, inLoew)
Partlcuars As nt As As at
March 31, 2023 Mareh 31, 2022 Aprilot, 2029
4. Non Current financlal assets

Other investinents
Aditya Birln Sun Lifo Liquid Fund - Growth- Ditcet Plan 448.95 - =
Units 1,23,648.776 (March 31, 2022: Nif, April 01, 2021 Nit)

448,98 « =

[This spuce has been intentionally ot blank]
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Nodes foriing part of the financinl statements
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Bs. InLoegy
Particulars As af As ot Asat
March 31, 2023 Maveh 31, 2022 Aprit 01, 2021
8. Inventores
Cost of Davelopment- Land 8,891 .60 228869 225869
8,891,640 wﬂ.éﬁ) 252,58.69
6, (1) Cash and cash equivalents
Balances with banks:
On cusrent accounts 20.86 0.31 0.1
Cash on hand 0.18 15.87 13.79
3004 168 1389
(it) Loans
Loans to refated purtics (Holding Company)y* 0,428 88 * -
* Repayable on demand
(1) Other financial aysets
Unsecured, considered good
Other advances 119.59 - -
119.59 - N
Ll
7. Other current assets (ansecured considered good, unless otherwise stated)
Prepaid expenses 0.20 - B
Balance with statutory autherities 214.75 - B
Security Deposit 025 0.25 0.61
Deferred Guarantee Fee 5119 - «
266,39 0.28 8461




Nis: Extates 128 Private Limited
N foreing part of the finsnelal sttsints
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@

Shate cuphtal and wiker eqalty

Equity share caping

Mpnlae)

Particusrs

4} Authoried

As i Asat
Massh ML ZOL. MarchMLIORE . WL 0N,

Axat

100,00,000 (March £3, 20221 166,400,000, Al O, 2020: 106,00,600) sijuity shaves of ite. 167 saeh 1.600.00 1.006.00 1.000.00
1AT) L TN

esued, subscrilsed and fully paidap

96,852,000 (March 1, 2022; 96,582,000, Aprit 61, 2021 96,582,000 equity shares of Re. 1. sach flly putd op 048,20 96530 668,20

Total isued, subscribed wnd fully paid-up shwre oapltat 6820 968,20 LA

) Reconcliation of the shares oulstundiig af the beginnbug wnd & the snd of the riporitng year
el 31, 2613 Mareh 83, 4024 Auii1, 202)

Kaulty shares No. slabares [ITATYIT) Nooofshares  ARE Jn ey Mo, ofshoves (R In ey
At the beginiing of the year 96,52.000 65,20 96,42,000 268,20 6,52,000 964,26
Addih: Shares issued during the yesr . o N - . N
Outstancing at the end of the yesr 2555086 15 [ [ISHN) 550 [T5F)

) Ferms and rights aitsched 1o equiiy shires

The Company has only ot class of eqully shares Having & pr vty of Re, $07- fier share,

Fach holder of equity shiires is entitded 10 one vote per shars, The company s o declared any dividond. In the event of Tiguidation of the Coigany, the

holders of equity shares will be entithed 0 reseive emelnbng aszets of the Conipasy, afier f sl 8. The disteih will be s prop Uy smamber of equity shares biekd by the shaseholdere,
¢ Detalls of shareholders hatding more than A5eaharen ls e Company
Narae of the Sharehotder Mareh 3, 3623 Mureh 31, 1022 Aprit 1,203
No.of shares Yeheld No, of shares Y heid Noofsharex Soheld
Equity shares of Rs, 10 ench fully PRIup
Max Eslates Limited The Holdlug Company and Jte Nominees P6,52,000 100.00% . 000% - 000%
Mr. Sunit Chopra - « 92,711,228 96.12% 92,17,228 h12%
9 Details of shares held by holding company.
Name of the Sharcholder March 3, 2023 Mareh 33, 2021 Aprd 12021
No, of shures S held No, of shares Yo huid JNocofshares % held
Equity shares of Re. 10 each fully pald-up
Max Estates Limited The Holding Company und fts Nominece #6,52,000 100.60% - 0.00% . 0.00%
Mr, Sunil Chopra . B00% 92,11,02% V6.12% 9271228 96.12%
Ms, Rite Chopra B 0.00% 364,112 1I8% 264,112 AT8%
Mg, Neha Chopra - 200% 10,600 0.10% 16,000 0.10%
9) Agpregate number of Shaves fssued for cansideration other than cash dustng the year of fhve yours innmediately preceding the reporting date « NiL
£ Bhareholding of Promoters
33Muret 31-Mar22
Name of promnters Wo, of ares Y atiotlsbarss | % chomge during the yesr No. of shures % of total shares dm":;f‘m:"
[Max Estates Limited 96,31,994 29.99% 0.00% : 2.60% 0%
! .00 1H0480% - [ [
00% R.00% - 0.00% 0%
0% 10100%, . 2,00% 8
00% 00.00% 0.00% 0%
00%. 160.00% . 600% 9%
! .00% 160,008 - 0.00% %
: .00% -100.00% 92,77.228 96.12% 0%
- .00% -100.00% 364772 3.78% 0%
00% +100.00% 16,000 0.40% a%
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() Other equity

§ (Its. In Lacs)
Particulars As ai As at As at
March 31,2023 March 31, 2022 Aprli 01, 2021
Retained camings (refer note a below) (188,18) (49.76) (41.77)
Equity Comy on of Financial Guatanteo provided by the Holding Company 57.82 - -
(refer note b below)
(130,36 97763 177
#) Retained carnings
At the beginning of the year (49.76) (D)) (39.02)
Profit/(Loss) for the year (13842) (1.99) (2.75)
Less: Distribution of Profit on of Financial G provided to Holding Company - - -
Ttems of other comprehensive income gnized directly in retained ing;

Re-measurement of post employment benefit obligation (net of tax) (item of OCY) “ - -
At the end of the year (188.18) (49.76) @177
b) Equity Comy on of Fi fal Guarantee provided by the Holding Company
Atthe beginning of the year “ - «
Add:  additions during the year 57.82 - -

57.82 - “

At the end of the year

Nature and purpose of roserves:

Retained camings - Retained earmnings are profits of the company camcd till date less transforred to genera) reserve,

Equity Comy on account of Financial G e ided by the Holding Company - Company has received financi g

F

utimate holding company for taking the loan from Bank on which based on Ind AS 109,

pany has yecognised equity comy

from the §

holding company and

Equity Component on account of Interest Frec Loan by the Holding Company - Company has received interest free long term loan from the immediate holding company on

which based on Ind AS 109, pany has ised equity comy X
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9 ) Borrowings
(s in Lacs)
Particulars As at As it As at
March 31, 2023 March 31, 2022 Apxit 01, 2021
Non-current borrowings :-
Term loans (secured)
From Financia) Institutions 14,839,009 B -
14,839,09 - “
14,839.09 - .

Aggregate Secured foans
1) Aditya Birla Finance Limited (Secured)

The C:
2023.
i) Primary and collaterat security:

8) Exclusive charge on by way of equitable morigage on p
150 cr (1st Pari- passu to be shared with incoming lender,
b) Corporate Guarantee of Max Ventures & Industries Limited,

o) First charge on DSRA with Aditya Birla Sun Life Mutual Fund,

d) Debt service reserve account (DSRA) - 3 months interest to be created

‘ompany has taken sccured term Joan facitity for 15,000 Lakhs loan from Aditya Bila Fi

ihy Repayment terms:-
Loan will be payable in bullet instaliment on maturity at September 30, 2025

inance Limited. Out of this facility the company has drawn INR 15,000 lakhs Gl Mareh 31,

roject land admeasuring 10 acres owned by the borrower situsted ot Sector 128, Noida for total debt facility amount of wp to Rs.

S
xﬁggi .
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(R, in Lies)

Particulars As at As at As at
March 31, 2023 March M, 2022 April 01, 2021
10, Current financial liabiitics
() Borrowings
Loan from related party Unsecured)* - 1,362,12 1,355, 12
" 1.3@” 1,355.12
*During the previous year, the company has taken unsecured foan frony its Dircctors. The said loan is interest free ond was repayable on demand.
(i) Trade payables
Total outstanding dues of micro enterprises and small enterprises (Refer Note 21) - - «
Total outstanding dues of creditors other than micro enterprises and small enterprises 494,51 0.21 0.18
494,51 0.21 0.18
Trade Payables agelng schedule as on 315t Mirch 2023
Particulars Outstanding for following perlods from due dato of payment
Less than 1 Year 1-2 years 2-3 years
MSME M N w
Others 494,51 - -
Disputed Dues - MSME " - «
Disputed Dues - Others - - w
Trade Payables ageing sehedule as on 31st March 2022
Particulars Outxmnm for following pertods from due date of pryment
Less than 1 Yeay 1-2 years 2-3 years
MSME - - «
Others 0.2) - -
Disputed Dues - MSME - . -
Disputed Dues - Others - - =
Trade Payables ageing schedule as on 31st March 2021
Particulars Outstanding for following periods from due date of payment
Less than 1 Year 1-2 years 2-3 years
MSME B R M
Others 0.18 - -
Disputed Dues - MSME - - -
Disputed Dues - Others - - -
11, Other current Yabilitics
Statutory dues 16.97 0.37 -
Other payables - 0.39 0.29
16.97 0.76 0.29
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12. Deprecintion and smortization expense
Depreciation of property, plant and equipment {refer note 3)

13. Other expense
Insurance
Rates and taxes
Power and fuel
Legal and professional
Auditor's Remuneration
Landscape, Watercraft & Horficulture
Marketing Expenses
Miscellancous expenses

Payment to auditor
As auditor;
Audit fee (including limited review)

042 241

042 241

. 0.02

- 0.27

- 3.24

148 0.57

- 112
136.52 N

. 036

138.00 5,58

1.48 0.57

148 0.57
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14 Earning Per Share

(s, in Lagy)
Particulnrs
for the year ended for the yenr ended
March 31, 2023 March 3, 2022
Basic EPS '
Net profit/{oss) for caleulation of basie EPS (138.42) (7.99)
Weighted average number of equity shares outstanding during the year (Nos.) 96,52,000 96,52&
Basic earnings per share (Rs,) (1.43) (0.08)
Dilutive KPS
Profit after tax (R, in Lacs) (138.42) (7.99)
Weighted average mumber of equity shares oulstanding during the year for dilutive carnings per share 96,52,000 £6,52,000
Diluted camings per share (Rs.) (1.43) (0.08)




Mux Extates 128 Privite Limited
Notes forming part of i finanelnt stalements
CIN- USS101DL2006P 10181422

15 Related party disclosures

{personned

Entities controlled or joinily controlled by person or entities where
person has significantly inflosnee or entities

control is Key Munagement porsonnel

L]

)  YOHE
Mr. Rishi Roi (Diroctor) (w.e.f 17.06.2022)
Mr. Nitin Kumar (Director) (w.o.f 17,06.2022)
M. Anshal Gauray (Directon) (w.ed 17 06.2022)

Max Ventwres Privato Limited
Max India Linited

Max Lifs Insurance Co, Limited
Antara Senior Living Limited

Max Estates Gurgaon Limited

Max Finanein) Services Limited
Max Speciality Films Limited

Max Square Limited

Pharmnx Corporation Limited

Riga Foods LLP

Rowtes 2 Roots

Max I Limited

Max Financial Services Limited
Max Ventures Investment Holding Pvi Lid
Toplino Rlectronics Private Limited

Max Lenning Vontures Limited
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Notes forming pavt of the finanela stntements
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{n) Detalls of transactions with volated partios
(B8, In neg)
Do for the year ended March for the year ended
8.No [Nature of iranssction Partieulary 3, 202 Mareh 31, 2022
1. Lonn tuken M0 Kstates Limited 6A25.85 3
Total 6,428 85 .
2.\ Relmbursemont of Expenses May Estates Jimited 406,70
Max Ventures & Industrivs | L8
l'i‘éi&i o 47778 .
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) Balinces onistanding af year end
(Re: Iy Ines)

, for the yenr ended for the wear ended
8.No INature of transaction Particalars Mareh 31, 2023 Muareln 31, 2022
I |Loan outstanding Max Estotes Limited 6,42885 “
Total . 642588 «

2 Trade recelvables/(Trade Payables) Max Estates Limited (406.70)

Total
&) The transactions with related partics are made on forms equivalent to those that prevail in arm's length transactions
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16 Explanntion of transition to Ind AS

din

These are the Company's fisat fipameiat onts ey

prepared fiest Ind A8 ﬁnme statements whieh comply with Ind AS applicable fo

of how the

from

¥ peiods ending on 11 Mareh 2023, togethior wi

lanee with Ind AS. For periods up 0 ond inclading the year anded 31 Mareh 2022,
with ing standards soforved 1o in paragraph 7 of the Companics (Accounts) Rules, 2014 (Previous GAAP) notified under section 133 of the Companies Act, 2013, Accordingly, the Compuny
th the sompurntive period dow ng ot and for the year ended 31 Mareh 2022,

s GAAR 10 Ind AS has affosted the Company's finaneial posi

with s Ind AS trangition date of | Ap 2021, An exp)

in the following tables and notes,

y the Company prepared ity finoncind statoments in

ton, finmeis) performance and cosh Flows is B¢ o

A Reconchlations between Frevious GAAR and Tod AS
I Reconciliation of the assets and Habilies preseated in the badance sheet prepared as per Previous GAAP and 85 per Ind AS as at 31 March 2022 and 09 April 2021 I as follows:
As at 31 March 2022 As at 01 Aprit 2021
Particulars Effect of transition N »  Effect of transition
Previons GAAP* o Ind A8 Ind A8 Provious GAAP to Ind AS Ind AR
Non-carrent assets
Propesty, plant and equipment 341 v 141 5.83 - 583
Financial assels
(i) Other investoents “ “ B - - B
Other non eurrent aseets 2,258,69 - 2,258.60 2,258.69 - 2,258.60
Total non-current assets 262,09 - 2,262.10 2,264.52 - 2,264,582
Current assets
Inventories - - “
Financiat assels
Other financial asyels - - - - “
Cash and cash equivalents 16,18 - 16,18 13.90 - 13.89
Loans « . . - N .
Other current assets 0.28 - 0,28 0.61 - 0,61
‘Fotal current nssots 1643 - 16,43 14.50 - 14.50
Total assets 2,278.53 - 2,278.53 2,279.02 - 2,279.02
Equity
Equity share capital 965.20 - 965.20 965,20 - 965.20
Other equity (49.76) - (49.76) AL - (41.77)
Total equity 218,44 - 915.44 923,43 - 923.43
Non-current liabilities
Financia) Habilities
Long-term borrowings - - - - -
Total non-current labilities - - B - - .
Current liabilities
Financiat ligbilities
Current borrowings 1,362,12 - 1,362.12 1,355.12 - 1,355.12
Trade payables
Total outstanding ducs of micro enteiprises and - A . B R
small enterprises )
Total outstanding dues of creditors other than micro 0.21 -
: 0.21 - 0.18
and small enterprises 0.18
Other current liabilities 0.76 - 0.76 0.29 - 0,29
Total current liabilitles 1,363.09 - 1,363.09 1,355.58 - 1,385.59
Total equity and liabflifies 2!278.53 - 2,278.53 2,279.02 - 2,279.02

*The previous GAAP figures have been reclassified to confirm to Ind AS presentation requirements i.c.

for transition adjustments,

basis Division Il of Schedule 11l for the purpose of this note. After reclassification, effect has been given
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2 Reconelintlon of to1a) comprehensive income prexented In the statement of profit and loss prepared a5 pir previous GAAP and as per Ind AS for fhe yeur ended 31 Mareh 2032

(R in Lies)

Particoars Frevious GAAP* Effvet of transltion to Jud A8 Ind A8

INCOME

Revenue from operations « . N
Other income . " -
Total income « . Y
EXPENSES

Employee benefits expense « . .
Finance costs Y . «
Deprociation mnd smortizstion expense 241 B 241
Other expenses 5,58 « 558
Tota) expenses 7,99 « 794
Frofit/(Lass) before tax (199 - (7.99)
Tax expenses

- Cusrent tax “ . N
Less: MAT credit enlitloment N “ .
~Defierred tax . « “
~Income Tax paid for earlier yeary - - -
“Total tax expense . " «
Profit/(Lossy after tny (‘Qg) 0 {1.99)

Other comprehensive income

Other comprehiensive income not 1o be reclassified to profit of loss in subsequent year:
Frome fax effect

Re-muasurement losses on defined benafit plang

Other comprehensive income for the year, net of tox °

{199 « (1.99)

Total comprehensive income/(loss) for the year, net of tax

Ind AS optional excmptions

Lests
The Company has elected to measure the v

ight of use assets o the dote of transition an amount using medificd retrospuctive appronch, adjusted by the amount of any prepaid or scerved lease payments relating to
thatlease recognised in the Batance Sheet immediatoly before the date of fransition to Tud AS. Further, the followi

dients were used on ition to Tnd AS:

- the use of a single discount rate 10 a portfolio of leases with reasonably similar characteristics
- the ing for op g foases with a ining fease ferm of less than 12 months as on the transition date a3 short-term tesiges
~ use of hindsight, such as in detemining the lese term as the contract contains the options to extend and tenminate the lease.

Deemed cost for property, plant and cquipment iand Intangible asset

ind AS 101 permits a first-time adopter 1o eleet to continue with the carrying value for all of its property, plant and equipment os recognised in the financial statements 85 at the date of transition to Ind AS,
measured as per the Previous GAAP and use that as its deenied cost as at the date of transition after making necessary adj for issioning liak . This ption can also be used for intangible
assets covered by Ind AS 38 Intangible Assets. Accordingly, the Company has elected to measure ol of its propety, plant and equipment and intangible assets at their Previous GAAD catrying value,

Impairment of financlal assets

At the date of transition (o Ind AS, determining whether there has been o significant increase in credit risk since the initia) recognition of a financial inst
vecognised a loss alfowance at an amount equal to fifetime expected credit losses at cach reporting date untit that financiod instrement is derecognised.

rument would require undue cost or effort, the Company has

) assets or fi Habiiltles at initial r it

Fair value measurement of fi

Ind AS 109 requires fair value measurement, retrospectively, however an entity may apply the requirements of Tnd AS 109 prospectively to transactions entered into on or after the date of transition.

Accordingly, the Company has measured fair vafue retrospectively and has not opted for this exemption.

Derecognition of previously derccognlsed financial instruments,
ly d ized under Indian GAAP will continue to remain desceognized. The Company is required to apply derccognition requirements as per Ind

Non-derivative financial assets and liabilities that were previously s
AS 109 prospectively from the date of transition. However an entity may apply the de-recognition requirements in Ind AS 109 retrospectively from a date of the entity’s choosing, provided that the information

needed (o apply Ind AS 109 to financial assets and financial Kabilities derecognized as a result of past transactions was obfained of the time of initially accounting for those transactions.

d ized financial assets under the previous GAAP.

Accordingly, the Company has chosen the option to continue d ition of 1

Ind AS mandatory exceptions

Estimates
An entity’s estimates in accordance with Ind ASs at the date of iransition to Ind AS shall be consistent with

difference in accounting policies), unfess there is objective evidence that those estimates were in error,
Ind AS estimates as at 1 April 2020 are consistent with the estimates as at the same date made in conformity with previous GAAP. The Company made esti for following items in
the date of transition as these were not required under previous GAAP:

Tmpairment of financial assets based on expected credit loss model.,

estimates made for the same date in accordance with previous GAAP (after adjustments to reflect any

d: with Ind AS at

Classification and measurement of financial assets and liabilities X
s and circumstances that exist at the date of transition to Ind AS, Further, it it is impracticable for the Company to apply retrospectively

Classification of financial asset is required to be made on the basis of the fact
the effective interest method in Ind AS 109, the fair value of the financial asset or the financial liability at the date of transition to Ind AS shall be the new gross canying amount of that financial asset or the new

amortised cost of that financial liabilitv at the date of transition to Ind AS.
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Reconciliations between Previous GAAP and Ind AS

Ind AS 101 requires an entity to reconcile equity, total comprehensive income and cash flows for prior periods. The following tables sepresent the reconcilintions from Previous GAAP

to Ind AS.
Reconcilintion of total equity as at 35 March 2022 and ) April 2021

Equity as ni Equity as mt
Particulars 31 March 2022 01 Aprii 2021

As per previous GAAP 91544 923.43

GAAP adjustments:
Impact on of ment of fi ial instruments at amortised cost
Impact of account of right of use assets and tiabilities

Impact of nccount of security deposit

Impact on of revenue adj

Impact of account of expected credit losses

Total GAAP adjustments

Other adjustments:

Tmpact on account of prior period errors

Impact on account of deferred tax on lease equalisation reserve
Total other adjustments

Total adjustments

Impact on account of deferred tax on above adjustments

Total effect of transition to Ind AS

Equity as per Ind AS

915,44 923,43

Reconciliation of total comprehensive income for the year ended 31 March 202
Notes to first ndoption 31 March 2022

(1.99)

Particulars

Net Profit for the period as per previous GAAP

GAAP adjustments:

Impact on of of fi ial instruments at amortised cost’

Impact of account of right of use assets and liabilities

Impact of account of security deposit

Revenue Adjustenient as per Ind AS 115

Impact of account of expected credit losses

Impact on account of transfer of actuarial gain/(loss) on provision for employee benefits from statement
of profit and loss 1o other comprehensive income -
Total GAAY adjustments

Other Adjustments;

Impact on account of prior period errors

Impact on account of deferred tax on lease cqualisation reserve
Totat other adjustments

Grand total

Impact on account of deferred tax on above adjustments

Total ad} (excluding thosc impacti g other comprehensive income)

Net profit after tax as per Ind AS

Impact on account of recognizing actuarial loss on defined benefit obligations in other comprehensive income net of tax

Impact on account of deferred tax on above adjustments
et
Total adjustments
. A
Total comprehensive income after tax as per Ind AS
e N

Reconciliation of statement of cash flow for the year ended 31 March 2022

Effect of transition to Ind AS

G %
Particulars Previous GAAP Ind AS

Net cash flow from operating activitics - 4.7 - 4.71)

Net cash used in investing activities

Net cash used in financing activities

Net increase/(decrease) in cash and cash cquivalents
Cash and cash equivalents at the 01 April 2021

Cash and cash equivalents at the 31 March 2022

7.00 - 7.00
2.29 - 2.29
13.89 - 13.89
16.18 - 16.18

*The previous GAAP figures have been reclassified to confirm to Ind AS presentation requirements for the purpose of this note.
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i Segment reporting
The Compiaty it 8 ane 2epmont Company in e business of seal estate dovidaptiient sied Ieaging. Al ifc dpedatiois are favstod in Indis , woeondingly, thi Compsny views these aetivides es o bustioss wegnient theve efe i S0dilind] dised

i bervns of Ind AB 105 os ‘Segmen Repauting'.

focup i b provided

143 Flianciat tmstraments
Fhe vomparisan of canvying Value and fufs vatue of finasiciad Bistrumente by categeries it e it whesaed ot fils vl avs ur fisllows:
ABy jn L aen)
Catesory } oo cossesigmmnse ST SAE YANE, Exle Yadge o
Marsh a1 2013 Mah M 2023 LYOINT EOTTE ORI F L2 W0 B TR 0N 1N Y UL U TR
1) Pinwncind sseet %4 amortixed cost
Nea current & cuprent
Loans 6,428 85 - - 642585 v .
Cither finsicint kisete Hes N . Hos% . .
Coshe and carh equivatans Kl 1618 1349 30.04 618 188
toveshuents AH.95 . v
2) Finnneint tabilities »t amortheed cost
Non current & enrvent
Borowings 1483909 136202 38802 143000 L6202 1,358.12
“Trade payshles 404,51 on b.18 49451 o 018

1 The Company assessed il trade recelvables, cieh ind eash equivalents, other bk balances, Joars aud advances 10 relofod parties, interedt Feceivable, fade payebles, cpftat crediton ere consideved fo be the e &8 theds iy values, de 1o thel chort tery
e,

2 T ful valuo of the finsncial aesets and labititlo i« inchded uf the avinust at shich the instrtsment could I exchiargiod in & ourvert trancaction betivecs willing penies, other tien fn s forcad o liquidation kate. Tho fullowing methits and assumptions were
tsed 1o estimate the fair valucs:

3 Longaerm fixedaste and vasiablosate recelvabilosanowings are evalualed By the Canipany based on panimeters such ns finerest vaiek, wpecitic county riek factors, Individust ereditworthingss afthe cusionier el the risk chatmeteristics of the fnanced profect,
Based o thic evaluaiion, slfowarices are taben into ot for tho expocied eredit hvsses of e receivibilos,

4 Tho Thir valus of unqueted istiuments, Joans fiom, danke nied other finsncial liabilitise us well ox othes soncarent fussichn] lishilitis ave extiinsted by dixovnting fnue cash floses Waling vades cutirenly availebds for dobt on shwifsr teams, cpsdit visk g
reenainirg msturiios. The valustios 1equires 10 use ohrervable snd unoks ftpuls it th muodel, of which the significant observalde gnd ncbrervable nputs are dizclosed fn ihe table belny, Munagement regulinly Rysvssos 5 range of reasounbly
possible ullordatives for those significant observalils i updbzervatie inpts and detesifnios theiy ipact on the fotat fudy valie, “

§ Tho falr valuss of the Company'e interext-bearing boivowings snd otber son-cuivent fisicist Yiabilities sro detamined by vring DCF method sbng diecouns ite thal roflects ths ieser's bormwlng pste & o1 o ol of the repiting perivd. The awn nop-
peefonmince sisk 56 at March X1, 2023 was assessod 1o bs nsignifican,

1961 Fair vahue hlerarchy

he Gompany asea the following hieraschy for deresmining and disclosing the fos value of insioial stramonts by viduation technique:
Lavel 1t quotedt (umadjustod) prices in active markets for idderstival nixets o ftabitities

Level 2: ctber techniiques for which sl bupats tiat bave s Significant effiot o the secorded faly value dro shservablo, sither ditectly of indinecily
bavel 3: fochiuiques that use inpists that have & significant effect on the recorded fols value tist w6 not based on oluerveble masket duta

t) Quantitative disclosuse of falr vahye snossurement hismachy for finsncinl assets o8 on March 3 §.2008

Particulars Carrying value Fabr vatue
Mareh 31, 2023
Lavet ) devd 2 Aavel 3
Losns 642588 - HA25.RS -
Orhier financie assets 119.59 - FEp.59 -
Cah and cash cquivatents 30.04 30.04 - -
Investarents 448,95 448.95 - -
(i} Quantitstive disclosore of fair value mossurenient hiczarchy for finascist assets ns on March 31, 2623
Particotars Currylng vahue Fuir value
March 3, 2022
Level) Level2 Lavedd
Loans . N . -
Other financis) asscts - - - .
Cash and cash equivalents 1618 1618
Investments - . - .
(idi) Quanitative disclosure of fair velue micasureren hiconchy for finenciat assets as on April 04, 2010
Farticuiars Carrying value Fair valoe
Aprit 01, 202¢
Levet ) Levei2 Levet 3
Loass . - - -
Other finsncisl assets - - . .
Cash and cash cquivalenss 13.89 13.89
Investiments - - - B
¥) Quantitative disclosure of fair value nessurement hierarchy for finsicial Habilitics ss on March 3, 2023
Farticulars Carrylng vatue Fair value
March 11,2023
Level ) Levet 2 Levetd
Bosrowings 14,859.0% B 14,839.09 -
Trade payables 494.51 - 494.51 -
) Quantitative disctosure of fair value messurcment bierstchy for financial Jiabilities as on March 3 £, 2022
Particulars Carrying vatue Fair value
March 31,2022
Level1 Level2 Level 3
Borrowings 136202 - 136212 -
“Frade payables .21 . 0.2 -
{vi) Quentitative disclosure of fair velue measusement hierarchy for financis] lisbifities es on Aprit 01, 2021
Farticulars Carrying value Fait value
Apri 01, 2021
Level1 Level2 Levetd
Bormowings 1,355.12 - 1355.12 -
Trade payable: 018 . 018 .
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19 Financlal risk management objectives and policles

The Compuny’s has instituted an overall yigk maagement programme which also focuses on the unpredictability of financial markets and seeks to minimize potentisl adverse effeets
on the Compuny's financinl performance, The Corporate Finance dopariment, evalustes financinl risks in close co-operation with the various stakeholders,

The Company is exposed to capital visk, market risk, credit risk and liguidity risk. These risks ore managed pro-etively by the Senior M of the Company, duly supported

by varipus Groups and Committces,

“

The Compiny's objective when monaging capital is 1o safoguard its abifity o continue s o Boing concem in order to provide retums 1o its shareholders g benefits for other
stakebolders and to provide for sufficient capital expansion, The capital stracture of the Company congists of debt, which includes the borrowings disclosed in notes Y, cash and cash

equivalents disclosed in note 6 and equity as disclosed in the of fi I
Liquidity risk is the risk that the Compuny will not be able to meet its financial obligations as they | due. The Company employees prudent liquidity visk management
practices which inter alis means maintoining sufficient cash and marketable securities and the availability of funding through an ad /| amount of d credit facilities,

Given the nure of the underlying businesses, the corporate finance maintaing flexibility in funding by maintaining availability under committed credit lines and this way liguidity
risk is mitigated by the availability of funds fo cover future commilments. Cash flow forecasts are prepared not only for the entities but the Group as a whole and the utilized
borrowing facilitics sre monitored on a daily basis and there is adequate focus on good minagement practices wherehy the collections are managed efficiontly. The Company while
borrowing funds for large capital project, negotintes the repayniemt schedule in such a manner that these match with the generation of cash on such investment, Longer term cagh
flow foreensts are updated from tinie to time and reviewed by the Investment and Performance Review Committee of the Board,

The table below represents the maturity profile of Company's financia! liabilities ot the end of March 31, 2023 based on contractual undiscounted payments i
01 Years | 1.8 Years More than § Total
Yenrs
Borrowings 1,362,12 - - 1,362.12
Trade payable 0.21 - - 0.21
Other financiol linbilitics - - - -
Y to Tota] 100.00% 0.00% 0.00% 100.00%
¥

Borrowings . 14,839,009 . 14,839.00
Trade payable 494.51 - - 494.51
Other financial liabilities - - - =
% to Total 3.22% 96.18% 0.00% 100.00%

©) Credit risk

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to
credit risk from its operating setivities (primarily trade receivables) and from its financing activitics, including deposits with banks, forcign exchange tr ions and other fj il
instruments,

() Trade recelvables

Ci credit risk is ged by cach busi unit subject 10 the Company's established policy, procedures and control relating to credit risk 2 M i
evaluate credit risk relating to customers on an ongoing basis. Receivable control management Department assesses the credit quality of the customer, taking into account jts
financial position, past experience and other factors. The Company provides credit to individuals on exceptional basis only. An impairment analysis is performed at cach reporting

date on an individual basis.

@i Fi ial instr and cash deposit
Credit risk from balances with banks and fi ial institutions is ged by the Company's treasury department in accordance with the Company's policy. Investments of surplug
funds are made in bank deposits and other risk free securitics, The limits are set to minimize the concentration of risks and therefore itigate fi iat loss through counter party's

potential failure to make payments. Credit limits of all authorities are reviewed by the management on regular basis. All balances with banks and financial institutions is subject to

low credit risk duc to good credit ratings assigned to the Company.
The Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 2023 is the carrying amounts as illustrated in the liquidity table above,

d) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three types of risk:
currency rate risk, interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial instruments affected by market risks include loans and
borrowings, deposits, investments and foreign currency receivables and payables. The sensitivity analyses in the following sections relate to the position as at March 31, 2023. The
analyses exclude the impact of movements in market variables on; the carrying values of gratuity and other post-retirement obligations; provisions; and the non-financial assets and
liabilities. The sensitivity of the relevant Profit and Loss item is the effect of the assumed changes in the respective market risks. This is based on the financial assets and financial
liabilities held as of March 31, 2023. ey

[This space has been intentionally left biank}
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20 Caphtal Management

Vor thie puipose of the Compuny's capita n » capital includes fssued equity altributable 1o the squity shareholders of the Company, shure J and all other equity
reserves. The primary objective of the Company's capita) rement f that i in an officient capita) wre and i the sharholdor valng, The Company manages its
capital st and mokes adj i light of ehanges i eeo fitions and the req of the financinl covenanis. To mainiain or adjust the copital struesure, The

Company may adjust the dividend payment to shareholders, return capiial o shoreholders or fssie new shares, ‘The Company monitors copital using » genring ratlo, which is net deby
divided by telal capital phus net debt. The Company includes within net debt, interest bearing loans and borrowings, trade mid other payables, less cash and cash equivalents, exeluding

discontinued operations,

{Rs. In laxs)
As at As a1
March 31, 2023 March 31, 2022
Borrowings 14,839.09 1,362.12
‘Frade payables 494,51 .21
Less: Cash and Cash equivalents {30.04) {16.18)
Net Debt 15,203.56 1,346.15
Equity Share Capital 965.20 965.20
Other Equity (130.36) (49.76)
Total Equity 834.84 918,44
Total Capital and net debt 16,138.40 2,261,589
Gearing ratio 94.83% 59.52%
20,01 Ratio

a  Cument Asset 15,733.47 2,215.12
Cuurent Liabitity 51148 1,363.00
Current Ratio 30.76 1,67
Variance 1743%
Reason: Increase in Current Assets due to unsecured foan given to holding company

b Debt 14,839.09 1,362,102
Shareholder Equity 834.84 015,44
Debt-Equity Ratlo 17.17 1.49
Variance 1095%
Reason: Fresh Borrowings henee increased debt

¢ Barnings available for debt servies (137.99) (5.58)
Interest 0.00 0.00
Principal 14,839.09 1,362.12
Debt Services Coverage Ratio (0.01) {0.00)
Variance ~127%

Reason: Fresh Borrowings hence increased debt

4 Net Income (annual) (138.42) (7.99)
Sharcholder Equity 834.84 915.44
Return on Equity Ratio 017 0.01)
Variance ~1800%

Reason: Increase in marketing expenses

¢ Netannual sale/Revenue from Operation 0.00 0.00
Working Capital 15,221.99 912,03
Net Capital Turnover Ratio - -
Variance 0%

f  NetProfit (138.42) (1.99)
Net annual sale/Revenue from Operation 0.00 0.00
Net Profit Ratio - -
Variance 0%

g Eaming before interest and tax (EBIT) (138.42) (7.99)
Capital Employed 15,673.93 91544
Return on Capital employed -0.88% -0.87%
Variance -1.18%

b Income generated from Investments 0.00
Investment 0.00
Return on Investment 0.00%

Variance 0.00%
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DETAILE OF DUES TO MICRO AND SMALL ETERPRISES AS DEVINED UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT
(MSMED) ACT, 2006

The Micro, Small and Medium Bnterprises have heen identiffed by the Company fom the available information, which hos been relied upon by the anditers, According to suchs
idontification, the disclosurea as per Section 22 of "The Micro, Small and Medium Interprise Dovelopment (MSMED) Act, 2006' are an follpwe:

(R, Iy Jucs)
As at As at
Mureh 31, 2023 March 31, 2022
i) The principal amount and the interest due thercon remadning unpaid to any supplier
« Prineipal amount - -
« Interest thereon Ni Nit
1) e amount of interest puid by the buyer in terms of seotion 18, stong with the amounts of the payment
mide to the supplier beyond the appointed day. Nil Ni)
1) The smount of interest due and payable for the year of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under this sct, Nit Nit
iV} The amount of interest acerued and remaining unpaid, Nil Ni)
v} The amount of further interest remnining due and payable even in the sueceeding yoars, until such date
Ni) Nil

22

24

25

26

27

28

29

30

31

32

33

34

when the interest dues above are actually paid to the small investor,

The above information has been determined to the extent siich partics could be identified on the basis of the information available with the Company regarding the status of suppliers
under the MSMYD,

The Company has no outstanding derivative or foreign curroncy exposure as af the end of the current year and previons year,

Events after the Reporting period
There are no events abserved afier the reported pertod which have an impact on the compuany operations

struck off under Section 248 of the Companies Act 2013 or section 560 of the Compnnies Act 1956 during the year

The company does not have any tr ion with the comy
ended March 31, 2023 and March 31, 2022,

There are no changes or satisfaction which are to be g | with the registrar of companics during the year ended Mareh 31 2023 and Murch 31 2022,

The company is in complience with number of fayers of companies in accordance with clause 87 of Section 2 of the Act read with the companies (Restriction on number of layers)
rules 2017 during the year ended March 31 2023 and March 31 2022,

‘The company has not invested or traded in erypto currency of virtual cusrency during the year ended March 31 2023 and March 31 2022,

No proceedings have been initiated on or are pending against the company for holding benami property under the Prohibition of Benami Propesty Transaction Aet 1988 (as amended in

2016) (formally the Benami Transactions (Prohibition) Act 1988 (45 of 1988) and Rules made thereundor doring the year ended March 31 2023 and March 31 2022,

The company has not been declared wilful defaulter by any bank or fi 1 OF g or any goveniment authorities during the year ended March 31 2023 and March
312022

The company has not entered into any scheme of are pproved by the ¥ authority in terms of section 232 to 237 of the Companies Act 2013 during the year ended

March 31 2023 and March 31 2022,

During the year ended March 31 2023 and March 31 2022, the company has not surrendered or disclosed as income any transactions not recorded in the books of accounts in the
course of tax assessments under the Income Tax Act, 196} (such as scarch or survey or any other relevant provisions of the Income Tax Act 1961).

During the year ended March 31 2023 and March 31 2022, the company has not advanced or loan ot invested funds (either borrowed fimds or the share premivm or kind of funds) to
any other person or entities, including foreign entities (Intermediaries) with the und ding (whether ded in writing or otherwise) that the intermediary shall:

a. directly or indirectly fand or invest in other persons or enlities identified in any manner whatsoever by or on behialf of the pany (ultimate beneficiaries) or
b. provide any guarantee, security or the like to or on behaif of the uitimate beneficiarics,

During the year ended March 31 2023 and March 31 2022, the company has not received any fund from any persons or entities including foreign entities (Funding party) with the
d ding (whether ded in writing or otherwise) that the company shalk:

a. directly or indirectly fend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimote beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries. .

d/ reclaccifiod wl s dored

Previous year numbers have been p 3 T Y.
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