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DEFINITIONS, ABBREVIATIONS AND INDUSTRY RELATED TERMS

This Information Memorandum uses certain definitions, abbreviations, and terms, which, unless the context
otherwise indicates or implies, shall have the meanings ascribed to them herein, and references to any legislation,
act, regulation, rule, guideline, policy, circular, notification or clarification will include any amendments or
reenactments thereto, from time to time.

Further, unless the context otherwise indicates, all references in this Information Memorandum to “the Issuer”,
“our Company”, “the Company” or “MEL” or “we” or “us” or “our” are to Max Estates Limited and references
to “you” are to the Eligible Investors, as the case may be, in the Equity Shares.

COMPANY RELATED TERMS

Term Description
T/ Rs. / INR / Rupees / The lawful currency of the Republic of India
Indian Rupees

Articles / Articles of The Articles of Association of our Company, as amended from time to time

Association / AOA

Audit Committee The committee of the Board of Directors constituted as the Company’s Audit
Committee in accordance with the SEBI Listing Regulations and the Companies
Act, 2013. For details, see the chapter titled “Our Management” on page 113.

Board of Directors/ the The Board of Directors of Max Estates Limited and its committees

Board / our Board

Company / our Company Unless the context otherwise requires, refers to, Max Estates Limited, a public

/ MEL/ Tssuer/ we / us / limited company incorporated under the Companies Act, 2013

our

Chief Financial Officer Chief Financial Officer of our Company, Mr. Nitin Kumar

Company Secretary and The Company Secretary and Compliance Officer of our Company, Mr. Abhishek

Compliance Officer Mishra

Corporate Office Corporate office of our Company is situated at Max Towers, L-15, C-001/A/1,
Sector — 16B, Gautam Buddha Nagar, Noida - 201301, Uttar Pradesh, India

Directors / our Directors  The Director(s) of Max Estates Limited, unless otherwise specified

Equity Shares Equity shares of our Company of face value of T10 (Rupees Ten Only) each

ESOP 2016 Max Ventures and Industries Employee Stock Plan 2016/MVIL ESOP 2016
approved by the shareholders of Max Ventures and Industries Limited in their
Annual General Meeting held on September 27, 2016, and as adopted by the
Company from the Effective Date of the Scheme in accordance with Clause 19 of
the Scheme

Independent Director A Non-Executive, Independent Director as per the Companies Act, 2013 and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 who
are currently on the Board of our Company

Group Companies Such companies (other than promoter(s) and subsidiary/subsidiaries) with which
there were related party transactions, during financial year 2022-23, as covered
under IndAS — 24. For details, see chapter titled “Group Companies” on page 135.

Key Managerial The Key Managerial Personnel of the Company appointed in accordance with the
Personnel provisions of SEBI ICDR Regulations and the Companies Act, 2013 and as
identified in chapter titled “Our Management” beginning on page 113.
Memorandum /' The Memorandum of Association of our Company, as amended from time to time
Memorandum of
Association / MOA
1
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Description

Term
Nomination and
Remuneration Committee

The committee of the Board of Directors constituted in accordance with the SEBI
Listing Regulations and the Companies Act, 2013. For details, see chapter titled
“Our Management” on page 113.

Non-Executive
Director(s)

A Non-Executive director of our Company, unless otherwise specified.

Promoter

The Promoters of our Company, viz, Mr. Analjit Singh, Ms. Neelu Analjit Singh,
Ms. Piya Singh, Mr. Veer Singh, Ms. Tara Singh Vachani, Mr. Sahil Vachani,
Max Ventures Investment Holdings Private Limited and Siva Enterprises Private
Limited. For details, see the chapter titled “Our Promoters and Promoter Group”
on page 125.

Promoter Group

Persons and entities constituting our promoter group in terms of Regulation 2(1)
(pp) of the SEBI ICDR Regulations. For details, see the chapter titled “Our
Promoters and Promoter Group” on page 125.

Registered Office / our
Registered Office

Registered Office of our Company is situated at 419, Bhai Mohan Singh Nagar,
Village Railmajra, Tehsil Balachaur, Dist. S.B.S. Nagar (Nawanshehr), Punjab —
144533

Risk Management and
Sustainability Committee

Risk Management and Sustainability Committee as constituted by the Board of
Directors

RoC

Registrar of Companies, Punjab and Chandigarh at Chandigarh

Shareholder(s)

The holder(s) of Equity Shares of our Company, unless otherwise specified in the
context thereof

Governmental
Authority

Any (a) government (central, state or otherwise) or sovereign state; (b) any
governmental agency, semi-governmental or judicial or quasi-judicial or
administrative entity, department or authority, or any political subdivision thereof;
and (c) international organisation, agency or authority, or including, without
limitation, any stock exchange or any self-regulatory organization, established
under any Applicable Law

Statutory  Auditors  /
Auditors

The current statutory auditors of our Company, M/s. S. R. Batliboi & Co. LLP

Subsidiaries or  Our
Subsidiaries

Subsidiaries of our Company within the meaning of section 2(87) of the
Companies Act, 2013 and more fully described in the chapter titled “History and
Certain Other Corporate Matters” beginning on page 94.

Stakeholders
Relationship Committee

The committee of the Board of Directors constituted as the Company’s
stakeholders’ relationship committee in accordance with the SEBI Listing
Regulations and the Companies Act, 2013. For details, see the chapter titled “Our
Management” on page 113.

SCHEME RELATED TERMS
Term Description
Transferor Company Max Ventures and Industries Limited or MVIL

Transferee Company

Our Company, Max Estates Limited or MEL

Allotment/ Allot/ Allotted

The issue and allotment of Equity Shares of the Company to Eligible Shareholders
pursuant to the Scheme

Allottees Eligible Shareholders, to whom the Equity Shares of the Company are Allotted,
pursuant to the Scheme

Allotment Advice The communication sent to the Allottees conveying details of Equity Shares
allotted to the Allottees in accordance with the Basis of Allotment

Applicable Laws Any statute, notification, by-laws, rules, regulations, guidelines, common law,
policy, code, directives, ordinance, schemes, notices, orders or instructions, laws
enacted or issued or sanctioned by any appropriate authority in India including any
modifications or re-enactment thereof for the time being in force.

Appointed date April 01, 2022
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Term

Description

Audited Financial
Statements / Audited
Financial Information /
Financial

Statements / Financial
Information

The Audited Consolidated Financial Statements of our Company which includes
its Subsidiaries, as at and for the period ended June 30, 2023 and March 31, 2023
which comprises of the consolidated balance sheet as at June 30, 2023 and March
31, 2023, the consolidated statement of profit and loss, including other
comprehensive income, the consolidated cash flow statement and the consolidated
statement of changes in equity for the period ended June 30, 2023 and March 31,
2023 and notes to the consolidated financial statements, including a summary of
significant accounting policies and other explanatory information, prepared in
accordance with Ind AS

The Audited Standalone Financial Statements of our Company as at and for the
period ended June 30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021
which comprises of the standalone balance sheet as at June 30, 2023, March 31,
2023, March 31, 2022 and March 31, 2021, the standalone statement of profit and
loss, including other comprehensive income, the standalone cash flow statement
and the standalone statement of changes in equity for the period ended June 30,
2023, March 31, 2023, March 31, 2022 and March 31, 2021 and notes to the
standalone financial statements, including a summary of significant accounting
policies and other explanatory information, prepared in accordance with Ind AS.

For details, see “Financial Statements” on page 146.

BSE BSE Limited

Calendar Year Year starting from January 01 and ending on December 31

Client ID Client identification number maintained with one of the Depositories in relation to
the demat account

Date of Allotment August 18, 2023

Depositories Act The Depositories Act 1996. as amended from time to time

Depository(ies) National Securities Depository Limited (NSDL) and /or Central Depository
Services (India) Limited (CDSL)

Designated Stock National Stock Exchange of India Limited

Exchange

DP / Depository A depository participant as defined under the Depositories Act

Participant

Draft Information The draft information memorandum dated August 30, 2023, filed with the Stock

Memorandum Exchanges

Effective Date / upon the Monday, July 31, 2023

Scheme becoming

effective / effectiveness of
the Scheme / upon the
Scheme coming into
effect

Eligible Shareholders

Shall mean eligible holder(s) of the equity shares of MVIL as on the Record Date
who are entitled to be issued Equity Shares of the Company pursuant to the
Scheme

Equity Shares

Equity shares of our Company of face value of 10 each

ESOP 2016

Max Ventures and Industries Employee Stock Plan 2016 adopted by our Company
from the Effective Date of the Scheme in accordance with Clause 19 of the Scheme

Information
Memorandum

The information memorandum dated October 23, 2023 filed with the Stock
Exchanges.

Issue

Issuance of 14,71,34,544 Equity Shares by MEL of the face value of ¥10 each
ageregating to ¥ 147,13,45.440/- in pursuance to the Scheme

Issue Size

14,71,34,544 Equity Shares of the face value of 10 each, to be issued amounting
to a total of T 147,13,45,440/-

3
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Term

Description

Listing Agreement

The uniform listing agreement entered into between our Company and the Stock
Exchanges in connection with the listing of Equity Shares of our Company

Net Worth Net Worth of our Company, in terms of Regulation 2(1)(hh) of the SEBI ICDR
Regulations

NCLT / Tribunal The National Company Law Tribunal, Chandigarh Bench

NSE National Stock Exchange of India Limited

Record Date Friday, August 11, 2023

Registrar / RTA / Share MAS Services Limited

Transfer Agent

Registrar Memorandum of Understanding dated August 18, 2023 entered into between our

Agreement/Memorandum Company and the Registrar to the Issue, in relation to the responsibilities and

of Understanding obligations of the Registrar to the Issue pertaining to the Issue

Scheme of Composite Scheme of Amalgamation and Arrangement between Max Ventures

Arrangement/Scheme and Industries Limited (“MVIL” or “Transferor Company”) with Max Estates
Limited (“‘MEL” or “Transferee Company™) and their respective Shareholders and
Creditors pursuant to the provisions of Sections 230 to 232 read with Section 66
and other applicable provisions of the Companies Act, 2013

Stock Exchange(s) BSE and NSE

Tripartite Agreements Tripartite agreement dated June 09, 2022 among our Company, the Registrar and
CDSL and tripartite agreement dated June 09, 2022 among our Company, the
Registrar and NSDL

Wilful Defaulter Includes wilful defaulters as defined under Regulation 2(1)(Ill) of the Securities

and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended

CONVENTIONAL, GENERAL AND INDUSTRY TERMS / ABBREVIATIONS

Term Description
AGM Annual General Meeting
AS Accounting Standards
BSE BSE Limited
CCP The Code of Civil Procedure. 1908
CII Competition Commission of India
CIN Corporate Identification Number
CDSL Central Depository Services (India) Limited
Companies Act Companies Act, 2013, read with the rules, regulations, clarifications, and

modifications thereunder, as amended from time to time

Depositories Act

The Depositories Act, 1996, as amended from time to time

Depository / Depositories

A depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 1996, as amended from time to time, in this case being NSDL and
CDSL

Depository Participant /
DP

Depository Participant as defined under the Depositories Act

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and
Industry, Government of India

DP ID Depository Participant Identity

EGM Extra-ordinary General Meeting

EPCG Export Promotion Capital Goods

EPS Earnings per Share

ESOP Employees Stock Option Scheme

ESPS Employees Stock Purchase Scheme

VI



Term Description
Factories Act The Factories Act, 1948, as amended from time to time
FMCG Fast-moving consumer goods
FDI Foreign Direct Investment
FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person

Resident Outside India) Regulations, 2017

Financial Year / Fiscal

Twelve months ending on March 31 of a particular year

Year /FY

FPI Foreign Portfolio Investors as defined under the SEBI FPI Regulations

GAAP Generally Accepted Accounting Principles

Gol Government of India

Government Central Government and / or the State Government, as applicable

GST Goods and Services Tax

HUF Hindu Undivided Family

IFRS International Financial Reporting Standards issued by International Accounting
Standards Board (IASB)

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP Accounting principles generally accepted in India

ISIN International Securities Identification Number allotted by the Depository

IT Act Income-tax Act, 1961

KMP Key Managerial Personnel

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

PAN Permanent Account Number

ROC Registrar of Companies

RBI Reserve Bank of India

SCRA Securities Contracts (Regulation) Act, 1956 as amended from time to time

SCRR Securities Contracts (Regulations) Rules, 1957 as amended from time to time

SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992, as amended from time to time

SEBI Circular SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20,

2023, SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665
dated November 23, 2021 and Circular No. CFD/DIL3/CIR/2017/21 dated March
10,2017, issued by SEBI and as amended from time to time or any other circular(s)
issued by SEBI applicable to a scheme of arrangement by Listed Entities and
Relaxation under sub-rule (7) of rule 19 of the Securities Contracts (Regulation)
Rules, 1957, as amended or any other circulars issued by SEBI applicable to
schemes of arrangement from time to time

SEBI Insider

Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations Regulations, 2015, as amended from time to time, including instructions and
clarifications issued by SEBI from time to time

SEBI ICDR Regulations  Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations. 2018 as amended from time to time

SEBI LODR Regulations/ Securities and Exchange Board of India (Listing Obligations and Disclosure

SEBI Listing Regulations

Requirements) Regulations, 2015, as amended, including instructions and
clarifications issued by SEBI from time to time

SEBI
Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 as amended from time to time




CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Convention

LIRS

In the Information Memorandum, the terms “we”, “us”, “our”, the “Company”, “our Company”, “MEL”, unless the
context otherwise indicates or implies, refers to Max Estates Limited. In the Information Memorandum, unless the context
otherwise requires, all references to one gender also refers to another gender.

All references in this Information Memorandum to “India” are to the Republic of India and all references herein to the
“Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to the Government
of India, Central or State, as applicable.

Unless otherwise specified, any time mentioned in this Information Memorandum is in Indian Standard Time (“IST”).

Unless stated otherwise, all references to page numbers in this Information Memorandum are to the page numbers of this
Information Memorandum.

Financial Data

Unless stated otherwise, the financial data in this Information Memorandum is derived from our Financial Information.
Certain other financial information in relation to our Subsidiary are derived from their respective audited financial
statements, as may be available. Our Company publishes its financial statements in Indian Rupees. Our financial
statements, including the report issued by the Statutory Auditor have been prepared in accordance with Ind AS. For further
information, see “Financial Statements™ beginning on page 146.

There may be some differences between Ind-AS and IFRS and / or US GAAP; accordingly, the degree to which the Ind-
AS financial statements included in the Information Memorandum will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practice and Ind-AS. Any reliance by persons not
familiar with Indian accounting practices on the financial disclosures presented in the Information Memorandum should
accordingly be limited. We have not attempted to explain those differences or quantify their impact on the financial data
included herein, and we urge you to consult your own advisors regarding such differences and their impact on our financial
data.

Our Company’s fiscal year commences on April 1 and ends on March 31 of each year, so all references to a particular
fiscal year are to the 12 month period ended March 31 of that year. Unless stated otherwise, all references in this
Information Memorandum to the terms Fiscal or Fiscal Year or Financial Year or FY are to the 12 months ended March
31 of such year. Unless stated otherwise, or the context requires otherwise, all references to a “year” in this Information
Memorandum are to a calendar year.

Certain figures contained in this Information Memorandum, including financial information, have been subject to
rounding off adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum or
percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in
a column or row in certain tables may not conform exactly to the total figure given for that column or row. Further, any
figures sourced from third-party industry sources may be rounded off to other than two decimal points to conform to their
respective sources.

Currency of Presentation

All references to “Rupees” or “T” or “Rs.” or “INR” or “Re” are to Indian Rupees, the official currency of the Republic
of India. Our Company has presented certain numerical information in this Information Memorandum, in “Lakhs”
“million” and “crores™ units or in whole numbers where the numbers have been too small to represent in such units. One
Lakh represents 1,00,000, One million represents 1,000,000, One crore represents 10,000,000 and one billion represents
1,000,000,000. The word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “ten lac / lakh”,
the word “Crore” means “ten million” and the word “billion (bn)” means “one hundred crore”.



Throughout the Information Memorandum, unless otherwise stated, all figures have been expressed in ¥ lakhs except the
financial statements of our Company. Unless indicated otherwise, the financial data in the Information Memorandum is
derived from our financial statements prepared in accordance with Ind-AS and included in the Information Memorandum.
In the Information Memorandum, any discrepancies in any table between the total and the sums of the amounts listed are
due to rounding off.

For additional definitions used in the Information Memorandum, see the section *“Definitions, Abbreviations and Industry
related terms” on page 1 of the Information Memorandum. In the section titled “Main Provisions of the Articles of
Association” on page 162, defined terms have the meaning given to such terms in the Articles of Association of our
Comipany.

Industry and Market Data
Unless stated otherwise, market data used throughout the Information Memorandum was obtained from internal Company

reports and data, public websites and industry publications. Industry publication data and public website data generally
state that the information contained therein has been obtained from sources believed to be reliable, but that their accuracy
and completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured.

Although, we believe market data used in the Information Memorandum is reliable, it has not been independently verified.
Similarly, internal Company reports and data, while believed by us 1o be reliable, have not been verified by any
independent source. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those discussed in the section titled “Risk Factors” beginning on page 14. Accordingly,
investment decisions should not be based solely on such information.




FORWARD LOOKING STATEMENT

We have included statements in the Information Memorandum which contain words or phrases such as “will”, “believe”,
“expect”, “anticipate”, “estimate”, “intend”, “future”, “objective”, “goal”, “project”, “should” and similar expressions or
variations of such expressions, that are “forward-looking statements”.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results
to differ materially from those contemplated by the relevant forward-looking statement. Important factors that could
cause actual results to differ materially from our expectations include but are not limited to:

any adverse impact on the brand “Max™, or our ability to use the “Max” name or related logos or brand names
General economic and business conditions in the markets in which we operate and in the local, regional and national
economies;

¢ Changes in laws and regulations relating to the industries in which we operate;

Increased competition in these industries;

Our ability to successfully implement our growth strategy and expansion plans, and to successfully launch and
implement various projects and business;

any dispute or adverse changes to our relationships with our strategic partner;

Our ability to attract and retain qualified personnel;

e  Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate
policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or
other rates or prices;
performance of the real estate market; and

e  Any adverse outcome in the legal proceedings in which we are involved.

For a further discussion of factors that could cause our actual results to differ, please refer to the sections titled “Risk
Factors” and “Our Business” on pages 14 and 79, of the Information Memorandum, respectively. By their nature, certain
market risk disclosures are only estimates and could be materially different from what actually occurs in the future. As a
result, actual future gains or losses could materially differ from those that have been estimated. Neither we nor our
directors have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date
hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.




INFORMATION MEMORANDUM SUMMARY

This section is a summary of specific disclosures included in this Information Memorandum and is not exhaustive nor
does it purport to contain a summary of all disclosures or details relevant to prospective investors. For additional
information and further details with respect to any of the information summarized below, please refer to the relevant
sections of this Information Memorandum. Unless otherwise stated, the financial information in this section is derived
Jfrom the Financial Statements.

This section contains the summary of following information:
A. Primary Business of the Company

MEL is engaged in the development of premium commercial and residential real estate in Delhi and the National
Capital Region through its subsidiaries owning either 100% of the projects or through joint venture and joint
development partnerships.

B. Industry in which the Company operates

The real estate sector in India encompasses a broad spectrum of activities related to the development, sale, purchase,
and management of land, properties, and buildings. It holds immense significance in the country’s economy, serving
as a crucial driver of growth, employment, and investment. The Indian real estate market is projected to grow
significantly, with estimates suggesting it could reach Rs. 65,000 crore by 2040, up from Rs. 12,000 crore in 2019.
The sector aims to contribute 13% to India’s GDP by 2025 and achieve a market size of US$ 1 trillion by 2030 The
sector is divided into residential, commercial, and industrial segments. The residential market includes the
construction and sale of homes, apartments, and affordable housing projects, often influenced by factors like
urbanization, demographic trends, and government policies.. In FY23, the residential property market experienced
substantial growth, achieving a 48% year-on-year increase in home sales value, amounting to Rs. 3.47 lakh crore.
The commercial sector involves the development of office spaces, retail properties, and other commercial buildings
that cater to the needs of businesses and industries. The growth of the IT and e-commerce sectors has particularly
contributed to the demand for office and warehouse spaces. In 2022, office absorption in the top seven cities stood
at 38.25 million Sq. ft. In the first quarter of 2023 (January-March), net office absorption in the top six cities stood
at 8.3 million sq. ft., The leading demand for office demand is from IT/IteS sector followed by BFSI, Manufacturing
and other services. Government interventions such as the implementation of the Real Estate (Regulation and
Development) Act, 2016 (RERA), aimed to bring transparency and accountability to the sector, fostering increased
consumer confidence. Additionally, the government has also allowed listing of Real Estate Investment Trusts
(REITs), which allow investors to participate in real estate assets without direct ownership.

Max Estates aspires to build sustainable, grade A residential and commercial developments in Delhi NCR, with a
focus on well-being. The company has paid close attention to creating a unique confluence of spaces that enable
collaboration, innovation and community, that are not just functional and aesthetically pleasing, but environmentally
sustainable, and designed to promote the holistic wellness of their users.
C. Promoters of the Company

The Promoters of our Company, viz, Mr. Analjit Singh, Ms. Neelu Analjit Singh, Ms. Piya Singh, Mr. Veer Singh,
Ms. Tara Singh Vachani, Mr. Sahil Vachani, Max Ventures Investment Holdings Private Limited and Siva
Enterprises Private Limited. For details, see the chapter titled “Our Promoters and Promoter Group” on page 125.

D. Size of Issue: No Equity Shares are sold or offered pursuant to this Information Memorandum.

E. Objects of Issue: There are no Objects of Issue except listing of 14,71,34,544 Equity Shares of our Company.

F. Shareholding of the Promoter and Promoter Group of the Company:




Set forth below are the details of the shareholding of our Promoters and members of our Promoter Group as on date
of this Information Memorandum:

Name No. of Equity Shares %age of holding
held
Promoters
Mr. Analjit Singh 41,41,481 2.81
Ms. Neelu Analjit Singh 47,501 0.03
Ms. Piya Singh 52,407 0.04
Mr. Veer Singh - 0.00
Ms. Tara Singh Vachani 47,501 0.03
Mr. Sahil Vachani - 0.00
Max Ventures Investment Holdings Private Limited 3,46,69.346 23.56
Siva Enterprises Private Limited 3,38,14.573 22.98
TOTAL (A) 7,27,72,809 49.46
Promoter Group
Mr. Ravi Vachani 73.477 0.05
Ms. Veda Vachani - 0.00
Ms. Avya Vachani - 0.00
Ms. Tina Vachani - 0.00
Analjit Singh HUF - 0.00
ABK Consultants Private Limited - 0.00
Anchor Management Services Private Limited - 0.00
Capricorn Health Services Private Limited - 0.00
Capricorn Hospitality Services Private Limited - 0.00
Devavani Lifestyle Private Limited - 0.00
Drugyel Estates Private Limited - 0.00
Gaylord Impex Limited - 0.00
H.D. Seeds Private Limited - 0.00
Harmonious Hospitality Private Limited - 0.00
Hometrail Properties Private Limited - 0.00
iCare Health Projects and Research Private Limited - 0.00
Leo Retailing and Health Services Private Limited - 0.00
LGO PTE. Limited - 0.00
Malsi Hotels Limited - 0.00
Max India Limited - 0.00
Max Learning Ventures Private Limited - 0.00
Max Ventures Private Limited - 0.00
New Delhi House Services Limited - 0.00
Nurture Health Services Private Limited - 0.00
P V T Ventures Private Limited - 0.00
Piveta Estates Private Limited - 0.00
Rama Krishna Cold-Chem Limited - 0.00
Riga Foods LLP - 0.00
Seven Heaven Buildmart Private Limited - 0.00
Shakyasimha Foundation - 0.00
Shakyasimha Ventures Private Limited - 0.00
Siva Reality Ventures Private Limited - 0.00
SKA Diagnostic Private Limited - 0.00
Solace Hotels and Hospitality Services Private Limited - 0.00
Terra Planet Estate Private Limited - 0.00
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Topline Electonics Private Limited - 0.00

TR Asset Ventures Private Limited - 0.00
Trophy Estates Private Limited - 0.00
Trophy Resorts and Guest Houses Private Limited - 0.00
TVP Investments Private Limited - 0.00
Twiggy Ventures Private Limited - 0.00
Vana Enterprises Limited - 0.00
Vana Foundation - 0.00
Vana Lifestyle Private Limited - 0.00
Vana Resorts & Hotels Private Limited - 0.00
Vana Retreats Private Limited - 0.00
Vana Therapiya Private Limited - 0.00
Vana Ventures Limited - 0.00
Vanavastr Private Limited - 0.00
Vanaveda Lifestyle Private Limited - 0.00
Vitasta Estates Private Limited - 0.00
Wegmans Business Park Private Limited - 0.00
Sants Holding Limited. UAE - 0.00
Lakeview Enterprises - 0.00
Total (B) 73.477 0.05
Total (A+B) 7,28,46.286 49.51

G. Summary of the financial information of the Company

Following are details as per the Financial Statements for the financial years ended June 30, 2023, March 31, 2023

and March 31, 2022 after taking effect of the Scheme:
(INR in lakhs, except EPS data)

Particulars Period ended

June 30, March 31, March 31,

2023* 2023* 2022
Share Capital (Including Share Suspense 14,713.45 14,710.36 7,791.00
Account)
Net Worth** 1,04,333.29 1.08,077.99 3,722.73
Revenue from operations 1.827.63 10,734.20 6,928.87
Other income 517.47 2,393.63 464.60
Profit/ (Loss) before tax (4,420.10) 2,208.20 845.08
Profit/ (Loss) after tax (3,837.03) 1,846.70 492.20
Earnings per share (Basic) (In T) (2.61) 1.29 1.30
Earnings per share (Diluted) (In %) (2.61) 1.29 0.64
Net Asset Value per equity share (In %) 70.91 73.47 4.77
Total borrowings *** 86,759.64 82,439.30 31.512.06

* After effectiveness of the Scheme
** The above net worth has been computed as per section 2(57) of the Companies Act
*** Does not include lease liabilities
H. Auditor qualifications which have not been given effect to in the financial statements

There are no qualifications of our Statutory Auditors affecting the Financial Statements which have not been given
effect to in the Financial Statements as disclosed in this Information Memorandum.

I.  Summary table of outstanding litigations and a cross-reference to the section titled ‘Outstanding Litigations
and Material Developments’
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The summary of the outstanding litigations as on October 23, 2023 is as under:

Name of Entity Criminal Tax Statutory or | Disciplinary | Material Aggregate
Proceedings | Proceedin | Regulatory actions by Civil amount
gs Proceedings | the SEBI or | Litigatio involved
Stock ns (Rs in Lakhs)

Exchanges

against our

Promoters
Company
By the Company Nil 5 Nil Nil Nil 478.16
Against the Nil Nil Nil Nil 1 361.08
Company
Directors
By the Director Nil 2 Nil Nil Nil 35,095
Against the Nil 1 Nil Nil 3 1,412
Director
Promoters
By the Promoter 2 5 Nil Nil 1 35,859
Against the 1 2 Nil Nil 4 1,412
Promoter
Subsidiaries
By the Subsidiary Nil 8 Nil Nil Nil 5187.72
Apgainst the Nil 1 Nil Nil Nil 73.28
Subsidiary
Group
Companies
By the Group Nil 11 8 Nil 1 39,138.39
Companies
Against the Group 1 9 2 Nil 1 2,048
Companies

For details, refer to the section titled “Outstanding Litigations and Material Developments” on page 148 of the
Information Memorandum.

Risk Factors
See the section titled “Risk factors™ beginning on page 14.
Summary table of contingent liabilities

A summary of our contingent liabilities as at June 30, 2023 is as set out below:

Particulars Amount involved
(X in lakhs)
Bank Guarantee* 5000.00
Uttarakhand VAT Case 21.24

* The Group has given a bank guarantee of Rs. 5,000 lakhs issued by HDFC Bank Limited (March 31, 2023: Rs. 5,000 lakhs issued
by ICICI Bank Limited) in favour of Piramal Enterperises for bid submitted for Delhi One project. Max Estates Limited, had
submitted its resolution plan for resolution of Boulevard Projects Private Limited. The Hon’ble NCLT, New Delhi has approved
the said Resolution Plan, for the development of commercial plot admeasuring 34,697 sq mtrs, located in NOIDA under the project
name ‘Delhi One’. This acquisition has potential to add ~3 million sq. fi. of additional development footprint to the portfolio of
Max Estates Limited. The implementation of the Resolution Plan is subject 1o receipt of requisite approvals from regulatory and
statutory authorities.
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Summary of related party transactions for last three years

For details of related party transactions refer to “Financial Statements” on page 146 of the Information
Memorandum.

. Financing Arrangements
There have been no financing arrangements whereby our Promoters, members of our Promoter Group, or our
directors and their relatives have financed the purchase by any other person of securities of our Company, other than

in the normal course of business of the financing entity, during a period of six months immediately preceding the
date of this Information Memorandum.

. Weighted average price at which specified security was acquired by each of the promoters in the last one year

The weighted average price at which Equity Shares were acquired by our Promoters in the one year preceding the
date of this Information Memorandum is not applicable as the Equity Shares are acquired by our Promoters pursuant
to the Scheme only.

. Size of Pre-IPO Placement: Not Applicable
Issue of Equity Shares for consideration other than cash in last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date
of this Information Memorandum, except as set forth below:

Date of allotment No. of Equity Face value per Nature of Consideration
Shares allotted Equity (%) allotment

August 18, 2023 14,71,34,544 10 Allotment pursuant Other than Cash
to Scheme

. Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares during the last one year from the date
of this Information Memorandum.
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RISK FACTORS

An investment in equily securities involves a high degree of risk. You should carefully consider all of the information in
this Information Memorandum, including the risks and uncertainties described below.

If any of the following risks or other risks that are not currently known or are now deemed immaterial, actually occur,
our Company’s business, results of operations and financial condition could be affected, the price of the Equity Shares
could decline, and all or part of your investment may be lost. The financial and other related implications of risks
concerned, wherever quantifiable, have been disclosed in the risk factors mentioned below. However, there are certain
risk factors where the effect is not quantifiable and hence has not been disclosed in such risk factors. You should not
invest in the Equity Shares unless you are prepared to accept the risk of losing all or part of your investment, and you
should consult your tax, financial and legal advisors about the particular consequences to you of an investment in the
Equity Shares.

» ” o

Wherever used in this section the terms “we”, “us” “our” shall mean Max Estates Limited, unless otherwise stated.

1. Any adverse impact on the brand “Max”, or our ability to use the “Max” name or related logos or brand names,
may affect our reputation, business, financial condition and results of operations. Further, we depend on our
brand recognition, and failure to maintain and enhance awareness of our brand would adversely affect our
ability to retain and expand our customer base.

We share our brand “Max” with certain other of our Group Companies. We may not be able to control the operations
of such Group Companies and in case any such entity is involved in any matter that adversely affects its reputation,
it could have an adverse impact on our reputation, which could have an adverse effect on our business, financial
condition and results of operations. In addition, our Company uses the “Max” trademark and logo pursuant to a
license agreement entered into with the Max India Limited. An inability to continue to use the “Max” name, or
related logos or brand names is also likely to have an adverse effect on our business, financial condition and results
of operations.

Further, we depend on our brand recognition and our brands could be damaged by negative publicity or by claims
or perceptions about the quality or safety of our products or the quality of our suppliers and service, regardless of
whether such claims or perceptions are true. Any untoward incidents such as litigation or negative publicity, whether
isolated or recurring, affecting our business, franchisees or suppliers, can significantly reduce the brand value and
consumer trust. Any such incident or our inability to maintain or enhance awareness of our branch would adversely
affect our ability to retain and expand our customer base.

Unauthorized use of our trademarks, including imitations or copies, by unrelated third parties may damage our
reputation and brand. Preventing trademark infringement, particularly in India, is difficult, costly and time-
consuming. The measures we take to protect our trademarks may not be adequate to prevent unauthorized use by
third parties, which may affect our brand and in turn adversely affect our business, financial condition, results of
operations and prospects.

2. We are dependent on our relationship with our Promoters and the Max group. Any adverse change in our
relationship with our Promoters or the Max group could adversely affect our business, results of operations,
Jfinancial condition and cash flows.

We are part of the Max group, a leading Indian business conglomerate with a strong presence in life insurance and
senior living and allied businesses. Our Promoter, Mr. Analjit Singh is widely recognized as an industry statesman
and has a long history of entrepreneurial ventures including those in insurance, senior living, real estate sectors and
other lifestyle related ventures. Accordingly, we benefit from our relationship with our Promoters and the Max
group in many ways, such as their business acumen, reputation, experience, strategic business advice, managing
businesses as well as by leveraging their business connections and industry knowledge. We believe that our
customers, vendors and members of the financial community perceive the Max brand to be that of a trusted provider
of quality products and services. Our growth and future success is impacted in part by our continued relationship
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with our Promoters and the Max group. We cannot assure that we will be able to continue to take advantage of the
benefits from these relationships in the future. If we cease to benefit from these relationships for any reason, our
business and growth prospects may decline and our business, financial condition and results of operations may be
adversely affected.

Our operations are conducted through our Subsidiaries. Therefore, our ability to generate equity and investment
returns and pay dividends depends on the success of our Subsidiaries business operations.

We are a holding company and conduct our business operations through our Subsidiaries. Our Company’s income
is therefore largely dependent on investment income and dividends from our Subsidiaries. Our Company has eight
Subsidiaries, Max Asset Services Limited (MASL), Max Towers Private Limited (MTPL), Acreage Builders Private
Limited (ABPL), Max 1. Limited (Max I.), Max Estates 128 Private Limited (Max 128), Pharmax Corporation
Limited (PCL), Max Square Limited (MSL) and Max Estates Gurgaon Limited (MEGL).

Our business segments include real estate (commercial and residential), business investments, and asset
management. We are engaged in the real estate development business is conducted through our subsidiaries, MASL,
MTPL, ABPL, Max 128, MSL and MEGL. Our real estate segment accounted for revenue from operations of
%6,928.87 lakhs, 210,734.20 lakhs, ¥1,827.63 lakhs or 93.71%, 81.76 % and 77.93% of our total income in Fiscal
2022, Fiscal 2023 and as on June 30, 2023, respectively.

Our Company’s ability to make dividend payments and other distributions in cash, pay expenses, service any debts
incurred, and fund the financial needs of our Subsidiaries, depends upon the receipt of dividends, distributions or
advances from our Subsidiaries. The ability of our Subsidiaries to generate equity and investment returns and pay
dividends depends on the success of their business operations, financial condition and ability to generate profits. In
addition, our Subsidiaries may be restricted from paying dividends by contract, including financing arrangements,
charter provisions, partners of the Subsidiaries or by the applicable laws and regulations of the various countries in
which they operate.

We may not be able to monetize our investments in the Subsidiaries and may not derive fair value from our
investments. Therefore, eventually we may not be able to derive any investment income from the Subsidiaries.
Further, we cannot assure that our Subsidiaries will generate sufficient profits and cash flows, or otherwise will
prove willing or able to pay dividends to our Company. The inability of one or more of these entities to pay dividends
could have a material adverse effect on our business, prospects, results of operations, cash flows and financial
condition. In addition, our financial condition and results of operations could be adversely affected should our equity
stake in our Subsidiaries be diluted or in the event that they cease to be our Subsidiaries, which could in turn
adversely affect our financial condition.

We have a limited operating history in our real estate development business more particularly in residential,
which makes it difficult to accurately assess our future growth prospects.

We commenced operations in our real estate development business in March 2016 and launched 222 Rajpur situated
at Rajpur Road, Dehradun, our maiden residential project. Subsequently, through our subsidiaries, we have
successfully developed certain residential and commercial real estate projects which have received completion
certificates and further we are in the process of developing other commercial and residential real estate projects,
which are expected to be completed between Fiscal 2024 and Fiscal 2029.

Growth prospects in the real estate development business can be affected by a wide variety of factors including:
competition from existing and established real estate developers; availability and accessibility to large contiguous
parcels of land or development rights over such land; access to adequate financing; performance of the real estate
market specifically in North India and the economy in general; ability to secure relevant approvals and licenses
required for carrying out such business; and the ability to adapt to the increasingly regulated real estate sector, in
particular with respect to the enactment of the Real Estate (Regulation and Development) Act, 2016.
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As such, we have a limited operating history in the real estate business more particularly in residential, which we
are now expending and our success is dependent on our ability to effectively implement these businesses. Assessing
the future prospects of our business is challenging in light of both known and unknown risks and difficulties we
may encounter, and could place significant demands on the management team and our other resources. We will be
subject to all the business risks and uncertainties associated with setting up any new business venture, which may
adversely affect our business, prospects, results of operations and financial condition.

We are required to obtain certain approvals or permits for our prajects, which we may not be able to obtain or
renew in a timely manner or our existing approvals or permits may be suspended or revoked which could have
an adverse effect on our business, prospects, financial condition, and results of operations.

In order to develop and complete a real estate project, developers must obtain various approvals, permits and
licenses, including occupation and completion certificates, from the relevant administrative authorities at various
stages of project development, and developments may have to qualify for inclusion in local “master plans”. We may
encounter major problems in obtaining the requisite approvals or licenses or may experience delays in fulfilling the
conditions precedent to any required approvals and we may not be able to adapt ourselves to new laws, regulations
or policies that may come into effect from time to time with respect to the real estate sector.

Additionally, we may encounter difficulties in fulfilling the conditions precedent to the approvals described above
or any approvals that we may require in the future, some of which may be onerous and may require us to incur
expenditure that we may not have anticipated. There may also be delays on the part of the administrative bodies in
reviewing our applications and granting approvals or the approvals issued to us may be suspended or revoked in the
event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any
regulatory action. If we fail to obtain or renew, or experience delays in obtaining or renewing, the requisite
governmental approvals, or if any approvals are suspended or revoked, the schedule of development and the sale of
our projects could be substantially disrupted or impeded, which could have an adverse effect on our business,
prospects, financial condition and results of operations. Further, conversion of land from industrial use to residential
or commercial use may entail possibility of litigation filed by the interested parties.

Our inability to identify and acquire large contiguous parcels of land or development rights over such parcels of
land in locations with growth potential affects our business.

We have a limited operating history in the real estate business, and our success and growth is dependent on our
ability to effectively identify suitable parcels of land or development rights over such parcels of land for
development in the right location. Our ability to identify and acquire suitable sites is dependent on a number of
factors including the availability of suitable land, the willingness of landowners to sell land to us on attractive terms,
the ability to obtain an agreement to sell from all the owners where the land has multiple owners, encumbrances on
targeted land and the obtaining relevant permits and approvals for land acquisition and development. Any failure to
identify and acquire suitable parcels of land for development or development rights over such parcels of land in a
timely manner may reduce the number of properties that can be undertaken by us and thereby affect our business,
results of operations and financial condition.

We have entered into and may enter into development agreements in the future, which do not convey any interest
in the immovable property to us and only the development right will be transferred to us. Investments through
development agreements involve risks, including the possibility that our development partners may fail to meet
their obligations under the development agreement, causing the whole project to suffer.

We have entered into and may enter into development agreements in the future, which confer rights on us to
construct, develop, market and eventually sell the Saleable Area to third party buyers. Such agreements generally
will not convey any interest in the title of the immovable property to us and only the development right would be
transferred to us. Under these agreements, we would typically be entitled to a share in the developed property or a
share of the revenues or profits generated from the sale of the developed property, or a combination of the above
entitlements after adjusting the amount paid earlier, if any. Investments through development agreements involve
risks, including the possibility that our development partners may fail to meet their obligations under the
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development agreement, causing the whole project to suffer. For example, the landowners may be responsible for
certain financial obligations towards the development of the project, procuring certain regulatory approvals (such
as approvals for change in use of the land for residential or commercial purposes), furnishing documents of title to
lenders for securing financing, paying taxes and local levies on the land, curing title defects and settling title
litigation within a stipulated period of time. We cannot assure you that projects that will involve collaboration with
third parties will be completed as scheduled, or at all, or that our ventures with these parties will be successful.
Further, such development agreements may permit us only partial control over the operations of the development
under certain circumstances. In the event, we do not hold the entire interest in a development, it may be necessary
for us to obtain consent from a development partner before the development partner makes or implements a
particular business development decision or distribute profits to us. These and other factors may cause our
development partners to act in a way that is contrary to our interests, or otherwise be unwilling to fulfill their
obligations under our future development arrangements. Disputes that may arise between us and our development
partners may cause delay in completion, suspension or complete abandonment of a project, which may adversely
affect our business, financial condition and results of operations.

Our real estate development business depends on the performance of the real estate market. Fluctuations in
market conditions may affect our ability to sell or lease our projects.

Our real estate development business significantly depends on the performance of the real estate market in India
and could be adversely affected if market conditions deteriorate. The performance of the real estate market is in turn
significantly affected by changes in government policies, grant of statutory/ regulatory approvals, economic and
other conditions, such as economic slowdowns, demographic trends, employment levels, availability of financing,
rising interest rates or declining demand for real estate, or the public perception that any of these events may occur.
In addition, one of the three completed commercial Project, Max Towers, located in the Delhi One complex, Noida,
may currently or in the future be surrounded by an area where various real estate projects, such as buildings and
towers, are under construction and this may have an impact on the leasibility of Max Towers. These factors can
adversely affect the demand for, and pricing of, the units and interests in projects that we hold, and as a result, may
materially and adversely affect our financial condition, results of operations and cash flows. We cannot assure that
the demand for interests in projects that we develop will grow, or will not decrease, in the future.

We may receive lease income, consisting of income from rental to third parties on our commercial real estate
developments and space in our retail developments, upon completion of our projects. Our revenues in our real estate
business also depend on the ability of our commercial and retail tenants to pay rent at the levels that we determine
as well as the supply of and lease rentals for similar properties in such areas. Any adverse changes to the lease
rentals from our projects could adversely impact our business and financial performance.

We depend on our relationships with our strategic partners and any dispute or adverse changes to our
relationships with such partners may have an adverse effect on our ability to manage our businesses.

Max Ventures and Industries Limited entered into an investment agreement dated January 9, 2017 with New York
Life International Holdings Ltd (“New York Life”), which shall remain in full force and effect with our Company,
as the effect of the Scheme and our Promoters, pursuant to which New York Life and New York Life Insurance
Company, together held 22.51% (22.68% as at March 31, 2023) of our Company’s Equity Share capital. Pursuant
to the terms of the investment agreement, our Company is required to inform New York Life seven days prior to
undertaking certain corporate actions such as, amongst others, alteration in the capital structure of our Company,
any merger, acquisition, liquidation or disinvestment by our Company and commencement of any new business.

Further, New York Life Insurance Company (NYL) is also the strategic partner of our Company in two of our
subsidiary companies i.e. Acreage Builders Private Limited (ABPL) and Max Square Limited and holding shares
in the ratio of 51:49 as on the date of this Information Memorandum and the shareholders agreements entered
between our Company, our Subsidiary Companies and NYL also contains the reserved matters which cannot be
considered by our Subsidiary Companies without the written consent of NYL.
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We may experience disputes in relation to such partnerships. Such strategic partnerships, and any disputes we may
experience, may require significant attention from our management, and the diversion of our management’s
attention and resources could have an adverse effect on our ability to manage our business. In addition, any
divestment by our partners could materially impact the trading price of our Equity Shares.

Any inability to consistently manage our growth could disrupt our business and reduce our profitability.

We have experienced growth in recent years and expect our business to grow significantly as a result of the ongoing
real estate business. Our net worth, as restated, has increased from %3722.73 lakhs as at March 31, 2022 and was
%1,08,077.99 lakhs as at March 31, 2023. We expect this growth to place significant demands on us and require us
to continuously evolve and improve our operational, financial and internal controls across the organization. In
particular, continued expansion increases the challenges involved in maintaining high levels of customer
satisfaction, recruiting, training and retaining sufficient skilled management, adhering to health and safety,
environment and quality and process execution standards that meet customer expectations, preserving a uniform
culture, values and work environment in operations within and outside India and developing and improving our
internal administrative infrastructure, particularly our financial, operational, communications and other internal
systems. Any inability to manage our growth could disrupt our business and reduce our profitability that may have
an adverse effect on our business and results of operations.

Our business operations are subject to various operational risks.

Although we comply with relevant safety measures, our operations are susceptible to various hazards, including
explosions, fires, mechanical failures, operational problems and other environmental risks. These hazards can cause
personal injury and loss of life, damage to or destruction of property and equipment as well as environmental
damage, which could result in a suspension of operations and the imposition of civil or criminal liabilities.

In particular, operating risks may includes, the breakdown or failure of equipments used in construction, power
supply or processes, obsolescence, labor disputes, natural disasters, industrial accidents and the need to comply with
the directives of relevant government authorities. The occurrence of any of these risks could significantly affect our
operating results.

Further, construction activity is materially and adversely affected by severe weather conditions. Severe weather
conditions may require us to evacuate personnel or curtail services or may result in damage to a portion of equipment
or to our facilities, resuiting in the suspension of operations, and may further prevent us from delivering materials
to our project sites in accordance with contract schedules or generally reduce our productivity.

We could also face claims and litigation filed by the government authorities or public, alleging injury due to
accidents at our construction sites or at our project sites. If these claims and lawsuits, individually or in the aggregate,
are resolved against us, our results of operations and financial condition could be adversely affected along with our
reputation. Any liability incurred as a result of such events has the potential to materially impact our business,
financial condition and results of operations. Although we maintain general insurance against such liabilities,
insurance proceeds may not be adequate to completely cover the substantial liabilities, lost revenues or increased
expenses that we may incur.

There are various outstanding litigation proceedings involving our Subsidiaries, Promoters, Directors and Group
Companies, adverse outcome in which, could have a material adverse impact on our reputation, business,
financial condition, results of operations and cash flows.

Our Company, its Promoters, Subsidiaries and Group Companies are currently involved in legal proceedings in
India which are pending at different levels of adjudication before the concerned authority. We cannot assure you
that these proceedings will be decided in favour of our Company, its Promoters, Subsidiaries, Group Companies as
the case may be. Any adverse decision in such proceedings may render us liable to penalties and may have a material
adverse effect on the financials and reputation of our Company, its Directors or its Promoters which may in turn
have an adverse effect on our business. Additionally, during the course of our business we are subject to risk of
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13.

litigation in relation to contractual obligations, employment and labour law related, personal injury, damage to
property, etc.

A classification of these outstanding proceedings is given in the following table:

Name of Entity Criminal Tax Statutory or | Disciplinary | Material Aggregate
Proceedings | Proceedin | Regulatory actions by Civil amount
gs Proceedings | the SEBl or | Litigatio involved
Stock ns (Rs in Lakhs)

Exchanges

against our

Promoters
Company
By the Company Nil 5 Nil Nil Nil 478.16
Against the Nil Nil Nil Nil 1 361.08
Company
Directors
By the Director Nil 2 Nil Nil Nil 35,095
Against the Nil 1 Nil Nil 3 1,412
Director
Promoters
By the Promoter 5 Nil Nil 1 35,859
Against the 1 2 Nil Nil 4 1,412
Promoter
Subsidiaries
By the Subsidiary Nil 8 Nil Nil Nil 5,187.72
Against the Nil 1 Nil Nil Nil 73.28
Subsidiary
Group
Companies
By the Group Nil 11 8 Nil 1 39,138.39
Companies
Against the Group 1 9 2 Nil 1 2,048
Companies

These legal proceedings are pending at different levels of adjudication before various courts, tribunals and appellate
tribunals. The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include
amounts claimed jointly and severally from us and other parties. Such proceedings could divert management time
and attention, and consume financial resources in their defence or prosecution. Should any new developments arise,
such as any change in applicable Indian law or any rulings against us by appellate courts or tribunals, we may need
to make provisions in our financial statements that could increase expenses and liabilities. An adverse outcome in
any such proceedings may affect our business, results of operations and financial condition.

For further information, see “Outstanding Litigations and Material Developments” on page 148.

Our success and future growth depend significantly on our successful marketing efforts, and if such efforts are
not successful, our business and financial results may be adversely impacted.

We intend to continue to dedicate significant resources to marketing efforts, including for our real estate
development business, particularly as we continue to grow, complete new projects and expand into new markets in
India. Our ability to attract customers for our specialty films business and clients for our real estate development
business depends in large part on the success of these marketing efforts and the success of the marketing channels
we use to promote our businesses. Our marketing channels include and will continue to include social media and
the press, online affiliations, search engine marketing, offline partnerships, and television advertising. If any of such
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marketing channels become less effective, if we are unable to continue to use any of these channels, if the cost of
using these channels were to significantly increase or if we are not successful in generating new channels, we may
not be able to attract our target customers in a cost-effective manner. If we are unable to recover our marketing costs
through growth of our businesses, or if we discontinue our broad marketing campaigns, it could have a material
adverse effect on our business, prospects, results of operations, financial condition or cash flows.

14. Any negative accounting ratios in the future would adversely affect our reputation, which may adversely affect

15.

16.

our ability to operate our business and implement our growth plans, thereby affecting our financial condition.

We have and may in the future experience negative accounting ratios. The following table sets forth certain
information relating to our accounting ratios on a consolidated basis for the periods indicated

Particulars For the year For the year ended For the period ended
ended March31, March 31, 2022 ‘March 31, 2021
. 2023 ot e = L
Earnings per equity share
Basic EPS (?) - 1.29 1.30 (1.56)
Anti Diluted/Diluted EPS (%) 1.29 0.64 (1.56)
Return on Net Worth %* 1.71% ~13.22% (45.03%)

*Return of Net Worth means Profit Tax After/Net Worth

The real estate industry in India is intensely competitive and our inability to compete effectively may adversely
affect our business, financial condition and the results of operations.

We operate in an intensely competitive and highly fragmented industry with low entry barriers. We face significant
competition in our business from a large number of Indian real estate development companies who also operate in
the same regional markets as us. The extent of the competition we face in a potential property market depends on a
number of factors, such as the size and type of property development, contract value and potential margins, the
complexity and location of the property development, facilities and supporting infrastructure services, the reputation
of our competitors, and the risks relating to revenue generation.

Given the fragmented nature of the real estate development industry, we often do not have adequate information
about the property developments our competitors are developing and accordingly, we run the risk of underestimating
supply in the market. Our business plan is to expand across the National Capital Region , as a result we face the risk
that some of our competitors may be better known in these markets, enjoy better relationships with land-owners and
international or domestic joint venture partners, may gain early access to information regarding attractive parcels
of land and be better placed to acquire such land. Further, our competitors may commence operations in the vicinity
of our Ongoing Projects and Forthcoming Projects and may offer their products at competitive prices, resulting in
a decreasing of sales of our projects.

Some of our competitors are larger than us and have greater land reserves or financial resources or a more
experienced management team. They may also benefit from greater economies of scale and operating efficiencies
and may have greater experience in regional markets, especially in relation to local laws and regulations. We cannot
assure that we can continue to compete effectively with our competitors in the future, and failure to compete
effectively may have an adverse effect on our business, financial condition and results of operations.

Some or all of our projects under construction and development may not be completed by their expected
completion dates or at all. Such delays may adversely affect our business, results of operations and financial
condition.

As of June 30, 2023, our ongoing and planned projects accounted for an estimated Developable Area of 6 million
(approx.) square feet super built-up area. Our ongoing and planned projects may be subject to significant changes
and modifications from our currently estimated management plans and timelines as a result of factors outside our
control, including, among others:
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defects or challenges to our land titles, including failure or delay in obtaining consent of current occupants;
expiration of agreements to develop land or leases, and our inability to renew them in time or at all;

lack of availability of financing;

failure or delay in securing necessary statutory or regulatory approvals and permits for us to develop some
of arprojects;

natural disasters and weather conditions;

reliance on third-party contractors and the ability of third parties to complete their services on schedule
andin budget; and

¢ the risk of decreased market demand subsequent to the launch of a project.

L]

Such changes and modifications to our timelines may have a significant impact on our ongoing and planned projects,
and consequently, we may not develop these projects as contemplated, including quick monetization of land parcels
after their acquisition, or at all, which may have an adverse effect on our business, results of operations and financial
condition. Further, if there are any revisions made to the existing plans, approvals, permits or licenses granted for
our ongoing projects by relevant authorities, then we may, as a result of such revisions, be required to undertake
unplanned rework, including demolition on such projects. Such an occurrence may result in time and cost overruns
in our ongoing projects.

In addition to the compensation already paid to our customers, our Company may be required to pay further
compensation to our customers. Such compensation, if paid, may affect the overall profitability of the project and
therefore adversely affect our business, results of operation and financial condition.

In addition, some of the sale agreements which we enter into with our residential customers contain penalty clauses
wherein we are liable to pay interests payments to our customers due to completion delays.

We may not be able to successfully identify and acquire suitable land or development rights, which may affect our
business and growth prospects.

Our ability to identify suitable parcels of land for development is a vital element of growing our business and
involves certain risks, including identifying land with clean title and at locations that are preferred by our target
customers. We have an internal assessment process for land selection and acquisition, which includes a due
diligence exercise to assess the title of the land and its suitability for development and marketability. Our internal
assessment process is based on information that is available or accessible to us. We can assure you that such
information is accurate, complete or current, to the limited accessibility to the information and any decision based
on such limited information may result in certain risks and liabilities associated with the acquisition of such land,
which could adversely affect our business and growth prospects.

In addition, due to the increased demand for land in connection with the development of residential, commercial
and retail properties, we may experience increased competition in our attempt to acquire land in the geographical
areas in which we operate and the areas in which we anticipate operating in the future increased competition may
result in a shortage of suitable land that can be used for development and can increase the price of land. We may
not be able to or may decide not to acquire parcels of land due to various factors, such as the price of land.

Moreover, the availability of land, as well as its use and development, is subject to regulations by various local
authorities. For example, if a specific parcel of land has been deemed as agricultural land, depending on its location,
no commercial or residential development may be permitted beyond certain specified timelines or without the prior
approval of the local authorities, as applicable. Further, certain land parcels can be subject to reservations, including
reservations for railway lines, dams, freight corridors and road widening, and accordingly, such reserved areas will
be deducted from the developable area. Further, certain areas may fall under eco-sensitive or buffer or green or
forest zone, and due to such zoning, there may be restrictions on carrying out developmental activities in accordance
with the applicable development regulations. For more information, see “Key Industry Regulations and Policies”
beginning on page 88. We may also be required by applicable laws or court orders to incur expenditures and
undertake activities in addition to real estate development on certain portions of our land reserves. Accordingly, our
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inability to acquire parcels of land or development rights or any restrictions on use of our land or development
thereof may adversely affect our business and growth prospects.

Significant increases in prices of, or shortages of, or delay or disruption in supply of labour and key building
materials could affect our estimated construction cost and timelines resulting in cost overruns or less profit.

We procure building materials for our projects, such as steel, cement, ready mix concrete, flooring products,
hardware, bitumen, sand and aggregates, doors and windows, bathroom fixtures and other interior fittings, from
third-party suppliers. The prices and supply of basic building materials and other raw materials depend on factors
outside our control, including cost of raw materials, general economic conditions, competition, production costs
and levels, transportation costs, indirect taxes and import duties. Our ability to develop and construct projects
profitably is dependent on our ability to obtain adequate and timely supply of building materials within our estimated
budget. As we source our building materials from third parties, our supply chain may be interrupted by
circumstances beyond our control. Poor quality roads and other transportation-related infrastructure problems,
inclement weather and road accidents may also disrupt the transportation of supplies. Prices of certain building
materials and, in particular, cement and steel prices, are susceptible to rapid increases. Further, we operate in a
labor-intensive industry and if we or our contractors are unable to negotiate with the labour or their sub-contractors,
it could result in work stoppages or increased operating costs as a result of higher than anticipated wages or benefits.
In addition, it may be difficult to procure the required labour for ongoing or planned projects. We have experienced
such instances in a limited manner in the past. For example, we faced disruption in the supply of labour in 2020
including due to migration of labour as a result of the COVID-19 pandemic and shortage of natural sand in 2015
due to regulatory orders which restricted the mining of sand. These shortages impacted several projects being
executed by us in the respective years.

During periods of shortages in the supply of building materials or labour, we may not be able to complete projects
according to our previously determined time frames, at our previously estimated project costs, or at all, which may
adversely affect our results of operations and reputation. In addition, during periods where the prices of building
materials or labour significantly increase, we may not be able to pass these price increases on to our customers,
which could reduce or eliminate the profits we intend to gain from our projects. These factors could adversely affect
our business, results of operations and cash flows.

We are dependent on a number of key personnel, including our senior management, and the loss of or our
inability to attract or retain such persons could adversely affect our business, results of operations and financial
condition.

We are highly dependent on our Directors, senior management and other key personnel for setting our strategic
business direction and managing our business. Our performance depends largely on the efforts and abilities of our
senior management and other key personnel. We believe that the inputs and experience of our senior management,
in particular, and other key personnel are valuable for the development of our business and operations and the
strategic directions taken by our Company. For further information on the experience of our key management
personnel, see “Our Management” on page 113. We cannot assure that these individuals or any other member of
our senior management team will not leave us or join a competitor or that we will be able to retain such personnel
or find adequate replacements in a timely manner, or at all. We may require a long period of time to hire and train
replacement personnel when qualified personnel terminate their employment with our Company. We may also be
required to increase our levels of employee compensation more rapidly than in the past to remain competitive in
attracting employees that our business requires. The loss of the services of such persons may have an adverse effect
on our business, results of operations, financial condition and cash flows.

Our business is subject to the Real Estate (Regulation and Development) Act, 2016 (the “RERA”).
The RERA has been introduced to regulate the real estate industry and ensuring, amongst others, imposition of

certain responsibilities on real estate developers and accountability towards customers and protection of their
interest.
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The RERA has imposed certain obligations on real estate development companies, including mandatory registration
of real estate projects, not issuing any advertisements or accepting advances unless real estate projects are registered
under RERA, maintenance of a separate escrow account for amounts realized from each real estate project and
restrictions on withdrawal of amounts from such escrow accounts and taking customer approval for major changes
in sanction plans. In addition, we will have to comply with state specific legislations which have and will be enacted
by the respective State governments, where we carry out our operations, due to the introduction of RERA. Although
we have not received any complaints with respect to our real estate development business, there could be instances
of complaints filed by customers under RERA. Accordingly, compliance with the provisions of RERA or such State
specific legislations will require significant management and financial resources. We may need to allocate additional
resources, which may increase our regulatory compliance costs and divert management attention and as a result,
could adversely affect our business, financial conditions and results of operations. Further, any non-compliance of
the provisions of RERA or such state specific legislations may result in punishments (including fines and/ or
imprisonment) and revocation of registration of our license which may have a material and adverse impact on our
business, operations and financial condition.

Certain of our Subsidiaries and Group Companies have incurred losses in the past, which may have an adverse
effect on our reputation and business.

Certain of our Subsidiaries have incurred losses during Fiscal 2023, 2022 and 2021 as set out below:

Name of Subsidiary Company Profit / (Loss) in Fiscal Profit / (Loss) in Profit / (Loss) in
2023 Fiscal 2022 Fiscal 2021
(in ¥ lakhs) (in T lakhs) (in T lakhs)
Acreage Builders Private Limited (5.24) (248.04) (207.01)
Max Asset Services Limited 94.58 (301.62) (358.89)
Max I. Limited (47.83) (48.89) (1887.08)
Max Estates 128 Private Limited (138.42) (7.98) (2.75)
Max Estates Gurgaon Limited* (0.71) - -
Max Square Limited (111.80) (33.04) (4.00)
Max Towers Private Limited 310.41 705.05 (529.95)
Pharmax Corporation Limited 297.62 54.88 (272.03)

* Max Estates Gurgaon Limited was incorporated on September 05, 2022, therefore, the audited financials for
2021 and 2022 are not available.

Certain of our Group Companies have incurred losses during Fiscal 2021, 2022 and 2023, as set out below:

Name of Group Company Profit / (Loss)
Fiscal 2023* Fiscal 2022* Fiscal 2021*

(X lakhs, except as stated otherwise)

Antara Purukul Senior Living Limited 2,213.89 2317.71 (2,979.14)
Antara Senior Living Limited (1,298.76) (1923.17) (2,051.20)
Antara Assisted Care Services Limited (3,045.20) (2031.59) (1,554.71)
Delhi Guest Houses Private Limited (1,540.74) (1159.62) (904.46)
Max Learning Ventures Private Limited (278.14) (149.13) (120.59)
Piveta Estates Private Limited (18,931.04)  (16,693.59) (13,487.68)
Siva Realty Ventures Private Limited (100.79) (90.70) (75.61)
SKA Diagnostic Private Limited (4,399.70) (3374.37) (2,753.13)
Trophy Estates Private Limited 265.88 (32.49) (337.42)
Vanavastra Private Limited (24.50) (333.17) (187.05)
Max Ateev Limited (2.91) 0.11 (1.58)
Max Skall First Limited 26.43 (768.37) (101.01)
Topline Electronics Private Limited (94.18) (57.05) (14.44)

The success of our residential and commercial development businesses is dependent on our ability to anticipate
and respond to consumer requirements.
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The growth of the Indian economy has led to changes in the way businesses operate in India and the growing
disposable income of India’s middle and upper income classes has led to a change in lifestyle, resulting in a
substantial change in the nature of their demands. Increasingly, consumers are seeking better housing and better
amenities in new residential developments. The growth and success of our commercial real estate development
business depends on the provision of high quality office space to attract and retain clients and on our ability to
anticipate the future needs and expansion plans of these clients. We believe that an increase in disposable income,
demographic changes, the change in perception of branded products and the entry of international retail players has
led to a greater demand for access to luxury brands. The growth and success of our real estate development business
is therefore also dependent on being able to achieve the right mix of tenants in our commercial spaces to attract
more customers to the outlets which lease retail space from us. Our inability to meet our customers’ preferences or
our failure to anticipate and respond to customer needs accordingly could materially and adversely affect our
business and results of operations. If we fail to anticipate and respond to consumer requirements, we could lose
potential clients to competitors, which in turn could materially and adversely affect our business and prospects.

We rely on our IT systems in managing our sales, supply chain, construction process, logistics, research and
development and other integral parts of our business. Any failure of our IT systems or loss of data could have a
material adverse effect on our business, financial condition and results of operations.

We are reliant on our information systems technology in connection with order booking, dealer management,
material procurement, research and development, accounting and construction. Any failure of our information
technology systems, including our ERP systems, or loss of data could result in business interruptions, including
disruption in our distribution management, the loss of buyers, damaged reputation and weakening of our competitive
position, and could have a material adverse effect on our business, financial condition and results of operations.

Our insurance coverage could prove inadequate to satisfy potential claims and our insurance Dpolicies may not
protect us against all potential losses, which could adversely affect our business and results of operations.

Our principal types of coverage include standard fire and special perils policy, money insurance policy, furniture
and office equipment insurance policy, contractors’ all risks insurance policy and directors and officers liability
insurance. While we believe that the insurance coverage which we maintain is in keeping with industry standards
and would be reasonably adequate to cover the normal risks associated with the operation of our businesses, we
cannot assure you that any claim under the insurance policies maintained by us will be covered entirely, in part or
on time, or that we have taken out sufficient insurance to cover all our losses. In addition, our insurance coverage
expires from time to time. We apply for the renewal of our insurance coverage in the normal course of our business,
but we cannot assure you that such renewals will be granted in a timely manner, at acceptable cost or at all.

To the extent that we suffer loss or damage, or successful assertion of one or more large claims against us for events
for which we are not insured, or for which we did not obtain or maintain insurance, or which is not covered by
insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss would have to be
borne by us and our results of operations, financial performance and cash flows could be adversely affected. For
further information on our insurance arrangements, see “Our Business — Insurance” on page 87.

We rely on independent contractors to execute our projects and any failure on their part to perform their
obligations could adversely affect our business, results of operations and cash flows.

Our Company and its Subsidiaries utilize independent contractors to execute our projects. If a contractor fails to
perform its obligations satisfactorily or within the prescribed time periods with regard to a project, or terminates its
arrangement with us, we may be unable to develop the project within the intended timeframe and at the intended
cost. If this occurs, we may be required to incur additional cost or time to develop the property to appropriate quality
standards in a manner consistent with our development objective, which could result in reduced profits or, in some
cases, significant penalties and losses, which we may not be able to recover from the relevant independent
contractor. We cannot assure you that the services rendered by any of our independent contractors will always be
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satisfactory or match our requirements for quality. Further, we may be subject to litigation challenging the quality
of our projects, which may adversely affect our business and reputation.

In addition, we may be subject to claims in the future in relation to defaults and late payments to our contractors,
which may adversely affect our business, results of operations, and cash flows.

Our business and results of operations could be adversely affected by the incidence and rate of property taxes
and stamp duties.

As a property owning and development company, we are subject to the property tax regime in the geographies that
we operate in. We are also subject to stamp duty for the agreements entered into in respect of the properties we buy
and sell. These taxes could increase in the future, and new types of property taxes, stamp duties may be introduced
which would increase our overall costs. If these property taxes and stamp duties increase, the cost of buying and
selling properties may rise. Additionally, if stamp duties or higher stamp duties were to be levied on instruments
evidencing transactions which we believe are currently subject to nil or lesser duties, our acquisition costs and sale
values may be affected, resulting in a reduction of our profitability. Any such changes in the incidence or rates of
property taxes or stamp duties could have an adverse effect on our business and results of operations.

We may be unable to obtain future financing on favorable terms, or at all, to fund expected capital expenditure
and working capital requirements.

Our business requires funding for capital expenditure and working capital requirements. The actual amount and
timing of future financing may depend on several factors, among others, new business opportunities, opportunities
for inorganic growth, regulatory changes, economic conditions, technological changes and market developments.
Our sources of additional funding, if required, may include the incurrence of debt or the issue of equity or debt
securities or a combination of both. If we decide to raise additional funds through the incurrence of debt, our interest
and debt repayment obligations will increase, and could have a significant effect on our profitability and cash flows
and we may be subject to additional covenants, which could limit our ability to access cash flows from operations.

Our working capital requirements may increase due to various factors including growth in our businesses and longer
payment schedules from our clients. In case there are insufficient cash flows to meet our working capital requirement
or we are unable to arrange the same from other sources or there is delay in disbursement of arranged funds, or there
is any increase in interest rate on our borrowings, it may adversely affect our operations and profitability. These
factors may result in an increased amount of short-term borrowings. A disproportionate increase of our working
capital requirements may result in increased borrowing costs, which may have an adverse effect on our financial
condition and results of operations.

Further our ability to arrange for additional funds on acceptable terms is subject to a variety of uncertainties,
including: future results of operations, financial condition and cash flows; economic, political conditions and market
demand for our services; costs of financing, liquidity and over all condition of financial and capital markets in India
and internationally; receipt of applicable business/government licenses, approvals and other risks associated with
our businesses; and limitations on our ability to raise capital in capital markets. Any such inability could have a
material adverse effect on our business and results of operations.

A significant number of our Company’s offices, including our registered and corporate office, are not registered
in our name and are located on leased premises. There can be no assurance that these lease agreements will be
renewed upon termination or that we will be able to obtain other premises on lease on same or similar commercial
terms.

A significant number of our offices, including our corporate office, are located on leased premises, and we do not

own any of these premises. In the event such leases are not renewed or are terminated, it could adversely affect our
operation unless we arrange for similar premises.
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Grants of stock options under our employee stock option plan may result in a charge to our profit and loss
account and, to that extent, adversely affect our business, financial condition, results of operations and prospects.

We proposed to issue stock options under the Max Ventures and Industries Employee Stock Plan — 2016 (“ESOP
2016”) and accordance with the composite scheme of amalgamation and arrangement between Max Ventures and
Industries Limited Transferor Company and Max Estates Limited (Transferee Company), the same scheme has been
adopted by the Company. The grant of employee stock options results in a charge to our Company’s profit and loss
account equal to the difference between the fair value of our Equity Shares determined at the date of grant and the
exercise price (which will amortize over the vesting period of these stock options). In addition to the effect on the
profit and loss account, the exercise of vested stock options will dilute the interests of shareholders (as in the case
of any issuance of Equity Shares). For further information on ESOP 2016, see “Capital Structure — Employee Stock
Option Plan” and “Financial Statements” on pages 65 and 146, respectively.

Statistical and industry data in this Information Memorandum may be inaccurate, incomplete, or unreliable.

We have not independently verified data obtained from industry publications and other external sources referred to
in this Information Memorandum and therefore, while we believe them to be accurate, complete and reliable, we
cannot assure you that they are accurate, complete or reliable. Such data may also be produced on different bases.
Therefore, discussions of matters relating to India, its economy, the financial services industry, are subject to the
caveat that the statistical and other data upon which such discussions are based may be inaccurate, incomplete or
unreliable. Industry publications generally state that the information contained in those publications has been
obtained from sources believed to be reliable but their accuracy, adequacy or completeness and underlying
assumptions are not guaranteed and their reliability cannot be assured. Industry and government sources and
publications are also prepared on the basis of information as of specific dates and may no longer be current or reflect
current trends. Industry and government sources and publications may also base their information on estimates,
forecasts and assumptions that may prove to be incorrect. Accordingly, no investment decision should be made on
the basis of such information.

If any of our contingent liabilities materialize, our liquidity, business, prospects, financial condition and results
of operations could be adversely affected.

As at June 30, 2023, our contingent liabilities which were not provided for, are as under:

| Particulars ~ThaR ' ] ___Asat June 30, 2023

| __Amount (% lakhs)
Contingent liability not provided for bank guarantee 5000.00
Uttarakhand VAT Case 21.24
Total 5021.24

For details of related party transactions refer to “Financial Statements” on page 146 of the Information
Memorandum.

If any of the contingent liabilities specified above materialize, our liquidity, business, prospects, financial condition
and results of operations could be adversely affected.

We have, in the past entered into certain related party transactions and may continue to do so in Suture. Any
related party transactions that are not on an arm’s length basis or that may lead to conflicts of interest may
adversely affect our business, results of operation and financial condition.

We have, in the past entered into related party transactions with our Promoters, and our Group Companies in Fiscal
2021, 2022 and 2023. For further information, see sections “Our Promoter and Promoter Group”, “Group
Companies”, “Financial Statements” on pages 125, 135 and 146, respectively. While we believe that all such
transactions have been conducted on an arm’s length basis, there can be no assurance that we could not have
achieved more favourable terms had such transactions not been entered into with related parties. Further, it is likely
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that we may continue to enter into related party transactions in the future. There can be no assurance that such
transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and results
of operations.

In the event any conflict of interest arises between us, or to the extent that competing products offered by any of
our Promoter or Group Companies erode our market share, we may not be able to effectively manage any such
conflict or competitive pressures and, consequently, our business, results of operation and financial condition may
be adversely affected.

Our Promoters and certain of our Directors hold Equity Shares and have other interests, and are, therefore,
interested in the Company’s performance other than reimbursement of expenses incurred or normal
remuneration of benefits.

Our Promoters and certain of our directors, have interests in our Company and Subsidiaries other than the Equity
Shares they hold and to the extent of normal remuneration or benefits and reimbursement of expenses incurred. For
further information, see “Our Management” on page 113. There can be no assurance that our Promoters will exercise
their rights as shareholders to the benefit and best interest of our Company. Our Promoters will continue to exercise
significant control over us, including being able to control the composition of our Board and determine decisions
requiring simple or special majority voting of shareholders, and our other shareholders may be unable to affect the
outcome of such voting. Our Promoters may take or block actions with respect to our business, which may conflict
with the best interests of the Company or that of minority shareholders.

Any downgrade in credit ratings could increase interest rates for refinancing outstanding debt, which would
increase financing costs, and adversely affect future issuances of debt and the ability to borrow on a competitive
basis, which could adversely affect our business, financial condition, results of operations and cash Slows.

Fund based limits and term loan of the Company are rated “ A-“ by CARE. Any downgrade in such credit ratings
could increase interest rates for refinancing outstanding debt, which would increase financing costs, and would also
adversely affect future issuances of debt and the ability to borrow on a competitive basis, which could adversely
affect our business, financial condition, results of operations and cash flows.

Certain information contained in this Information Memorandum including that in relation to our ongoing projects,
planned projects and the area expressed to be covered by our projects are based on management estimates and may
be subject to change.

Certain statements contained in this Information Memorandum with respect to our completed projects, ongoing
projects and planned projects, such as the amount of land or development rights owned by us, the location and type
of development, the Saleable Area, the Leasable Area, the Developable Area, internal floor area and efficiency ratio,
estimated construction commencement and completion dates, estimated construction costs, our funding
requirements, and our intended use of proceeds of this Issue, are based solely on assumptions, management
estimates and our business plan, and have not been verified by any bank or financial institution.

The total area of property that is ultimately developed and the actual total Saleable Area may differ from the
descriptions of the property presented herein and a particular project may not be completely booked, sold, leased or
developed until a date subsequent to the expected completion date. In certain instances, there may be a discrepancy
between the areas mentioned in the revenue records, the area mentioned in the title deeds or the actual physical area
of some of our land reserves, thereby affecting the management estimates in terms of our land reserves. Further, we
are yet to obtain requisite approvals in relation to the part construction of certain of our projects as the development
thereof is planned to be carried out in a phased manner. We have calculated the Saleable Area and Developable
Area based on certain assumptions including the current approvals that we have obtained for other land parcels on
which we have completed projects, ongoing projects or planned projects that are or may be contiguous with our
land reserves. However, we cannot assure you that we will be able to acquire all or part of the contiguous land or
obtain approvals in a form similar or better in terms to our existing approvals in respect of our completed projects,
ongoing projects and planned projects for such land reserves in time for its development or at all. Failure to obtain
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requisite approvals for any reason including changes in law or development policy of the relevant authorities, may
adversely affect our calculations of Saleable Area and Developable Area in relation to our land reserves. As a result,
we may have to revise our funding estimates, development plans (including the type of proposed development) and
the estimated construction commencement and completion dates of our projects depending on future contingencies
and events.

We have created mortgages over several properties forming part of our ongoing projects (extending to both
underlying land and unsold units). If we are unable to satisfactorily clear these charges, the mortgages will be
foreclosed against the security (which is the underlying land and unsold units) and we will lose our title over such
properties and may not be able to recover the full value in respect of such properties.

In addition, historical profitability of our projects may not be indicative of any future profitability of our ongoing
and planned projects. The profitability of our projects could fluctuate significantly over time based in part on the
timing of the project cycle. In addition, we may not develop all of our land bank, and we may lease a portion of our
land bank to other development companies. Accordingly, our future revenue may not correspond to the remaining
land reserves.

Compliance with, and changes in, environmental, health and safety and labor laws and regulations could
adversely affect the development of our projects and our financial condition.

We are subject to environmental, health and safety regulations in the ordinary course of our business. If we face
any environmental concerns during the development of a project or if the government introduces more stringent
regulations, we may incur delays in our estimated timelines and may need to incur additional expenses. We are
subject to various national and local laws and regulations relating to the protection of the environment that may
require a current or previous owner of a property to investigate and clean-up hazardous or toxic substances at a
property. Under these laws, owners and operators of property may be liable for the costs of removal or remediation
of certain hazardous substances or other regulated materials on or in such property. Such laws often impose such
liability without regard to whether the owner or operator knew of; or was responsible for, any environmental damage
or pollution and the presence of such substances or materials. The cost of investigation, remediation or removal of
these substances may be substantial. Environmental laws including regulations pertaining to coastal regulation zone
activities may also impose compliance obligations on owners and operators of real property with respect to the
management of hazardous materials and other regulated substances. Failure to comply with these laws can result in
penalties or other sanctions.

Environmental reports that we may request a third party to prepare with respect to any of our properties may not
reveal (i) all environmental liabilities, (ii) that any prior owner or operator of our properties did not create or comply
any material environmental condition not known to us or (iii) that a material environmental condition does not
otherwise exist as to any one or more of our properties. There also exists the risk that material environmental
conditions, liabilities or compliance concerns may have arisen after the review was completed or may arise in the
future. Finally, future laws, ordinances or regulations and future interpretations of existing laws, ordinances or
regulations may impose additional material environmental liability. We may be subject to liabilities or penalties
relating to environmental matters, which could adversely affect the development of our projects and our financial
condition.

It is difficult to compare our performance between periods, as our revenues and expenses fluctuate significantly
from period to period.

We derive income from the sale of residential/commercial units and the sale or lease of office and retail spaces we
have developed. We recognize revenue as per Ind AS 115 “Revenue from Contracts with Customers”. This standard
specifies the accounting for an individual contract and establishes a five-step model to account for revenue arising
from contracts with customers. We believe that our contracts with customers satisfy the conditions of Ind AS 115
for recognition of revenue under point in time approach, and we therefore recognize revenue under the project
completion method, which is linked to the application and receipt of occupancy certificate. Ind AS 115 is applicable

28




36.

37.

since April 1, 2018 and accordingly, our results of operations and cash flows may vary significantly from period to
period, year to year and over time.

Therefore, we believe that period-to-period comparisons of our results of operations may not be indicative of our
future performance.

A significant portion of our working capital needs are funded by presales. Any cancellation of sales or change
in the laws or regulations governing the use of presales may affect our working capital and financial position.

We typically focus on selling sizeable percentage of units within one year from the launch of a project as well as
prior to the receipt of the occupation certificate. Our presales, meaning sales done during launch and construction
of a project, have allowed us to benefit from installment payments from our customers, which we are able to use as
working capital and thereby allowing us to maintain healthy levels of working capital and to reduce our debt
servicing costs. However, we cannot assure you that we will be able to achieve sizeable percentage of presales in
future. Any decrease in our presales may cause our working capital needs to increase. we cannot assure you that we
will be able to meet such target with respect to all our projects. In addition, our ability to use such presales to meet
our working capital needs may be affected by laws or regulations, or changes in the Government’s interpretation or
implementation thereof. We may be unable to timely find alternative sources of working capital, which could have
adverse effect on our financial position.

Our Equity Shares have never been publicly traded, and after the listing, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price
of our Equity Shares may be volatile, and you may be unable to sell your Equity Shares at all.

Prior to the listing, there has been no public market for our Equity Shares, and an active trading market on the Indian
Stock Exchanges may not develop or be sustained after the listing. Listing and trading does not guarantee that a
market for our Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The
market price and liquidity for the Equity Shares post listing may be subject to significant fluctuations and may also
decline below the listing price in response to, among other factors:

e volatility in the Indian and other global securities markets;

» problems such as temporary closure, broker default and settlement delays experienced by the Indian Stock
Exchanges;

» the performance and volatility of the Indian and global economy;

e financial instability in emerging markets that may lead to loss of investor confidence;

®  risks relating to our business and industry, including those discussed in this Information Memorandum;

s  strategic actions by us or our competitors;

» investor perception of the investment opportunity associated with our Equity Shares and our future
performance;

* adverse media reports about us, our Shareholders, Associate Company or our Group Company;

¢ future sales of our Equity Shares;

*  variations in our quarterly results of operations;

» differences between our actual financial and operating results and those expected by investors and analysts;

¢ our future expansion plans;

* perceptions about our future performance or the performance of the health and safety solutions industry
generally;

e changes in the estimates of our performance or recommendations by financial analysts;

* significant developments in India’s economic liberalisation and deregulation policies; and

»  significant developments in India’s fiscal and environmental regulations.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price could
fluctuate significantly as a result of market volatility. A decrease in the market price of our Equity Shares could
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38.

cause you to lose some or all of your investment. Thete can be no assurances that the shareholders will be able to
sell their Equity Shares at all.

Any future issuance of Equity Shares may dilute your shareholdings, and sales of our Equity Shares by our
Promoter or other major shareholders may adversely affect the trading price of the Equity Shares.

There is a risk that we may be required to finance our growth or strengthen our balance sheet through additional
equity offerings. Any future equity issuances by us, may lead to the dilution of investors’ shareholdings in our
Company. We cannot predict what effect the future issue of equity shares by our Company and / or sale of our
Equity Shares by our Promoter or majority shareholders will have on the market price of our Equity Shares.

EXTERNAL RISK FACTORS

1,

Changing laws, rules and regulations and legal uncertainties, including any adverse application of corporate
and tax laws, may adversely affect our business, cash flows, prospects and results of operations,

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, may adversely affect our business, cash flows, results of operations and
prospects, to the extent that we are unable to suitably respond to and comply with any such changes in applicable
law and policy.

For instance, Gol has notified the Finance Act, 2021 (“Finance Act”), which introduced various amendments to the
taxation laws in India. Under the Finance Act, in the absence of a specific provision inder an agreement, the liability
to pay stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of
transfer for consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of
securities other than debentures, on a delivery basis is specified at 0.015% and on a non-delivery basis is specified
at 0.003% of the consideration amount. Further, the Gol has announced the Union Budget for the Financial Year
2023 pursuant to which the Finance Act of 2022 has introduced various amendments, Unfavorable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment and
stamp duty laws governing our business and operations could result in us being deemed to be in contravention of
such laws and may require us to apply for additional approvals.

In India, the Supreme Court, in a judgment delivered on 24 August 2017, has held that the right to privacy is a
fundamental right. Following this judgment, the Government of India is considering the enactment of the Personal
Data Protection Bill, 2022 on personal data protection for implementing organizational and technical measures in
processing personal data and Jays down norms for cross-border transfer of personal data and to ensure the
accountability of entities processing personal data. The enactment of the aforesaid bill may introduce stricter data
protection norms for a company such as us and may impact our processes.

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and wages
namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health and Working
Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolidate,
subsume and replace numerous existing central labor legislations, were to take effect from April 1, 2021
(collectively, the “Labour Codes™). The Gol has deferred the effective date of implementation of the respective
Labour Codes, and they shall come into force from such dates as may be notified. Different dates may also be
appointed for the coming into force of different provisions of the Labour Codes. While the rules for implementation
under these codes have not been finalized, as an immediate consequence, the coming into force of these codes could
increase the financial burden on our Company, which may adversely impact our profitability. For instance, under
the Social Security Code, a new concept of deemed remuneration has been introduced, such that where an employee
receives more than half (or such other percentage as may be notified by the Central Government) of their total
remuneration in the form of allowances and other amounts that are not included within the definition of wages under
the Social Security Code, the excess amount received shall be deemed as remuneration and accordingly be added
to wages for the purposes of the Social Security Code and the compulsory contribution to be made towards the
employees’ provident fund.
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Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require significant
management time and other resources, and any failure to comply may adversely affect our business, cash flows,
results of operations and prospects. Uncertainty in the application, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited
body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current business or restrict our ability to grow our businesses in the future.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us.

Furthermore, economic developments globally can have a significant impact on India. In particular, the global
economy has been negatively impacted by the conflict between Russia and Ukraine. Governments in the United
States, United Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and
parties in Russia. The conflict could negatively impact regional and global financial markets and economic
conditions, and result in global economic uncertainty and increased costs of various commodities, raw materials,
energy and transportation. In addition, recent increases in inflation and interest rates globally, including in India,
could adversely affect the Indian economy.

If inflation rises in India, increased costs may result in a decline in profits and result of operations may be
adversely affected.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increasing inflation in
India could cause a rise in the costs of third party suppliers and contract manufacturers, rents, wages, raw materials
and other expenses. In recent years, India has experienced consistently high inflation, especially and increasingly
so in recent months, which has increased the price of, among other things, our rent, raw materials and wages.
Further, while the Government of India has previously initiated economic measures to combat high inflation rates,
it is unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation levels
will not worsen and rise in the future. If we are unable to increase our revenues sufficiently to offset our increased
costs due to inflation, it could have an adverse effect on our business, prospects, financial condition, results of
operations and cash flows.

Changing regulations in India could lead to new compliance requirements that are uncertain.

As in most other businesses, the regulatory and policy framework in which we operate is evolving and is subject to
change. The Gol may implement new laws or other regulations and policies that could lead to new compliance
requirements, including requiring us to obtain approvals and licenses from the Government and other regulatory
bodies, or impose additional requirements,

For instance, the Gol has recently introduced Wages Code, Social Security Code, OSHWCC and IRC which
consolidate, subsume and replace numerous existing central labor legislations, We are yet to determine the impact
of all or some such laws on our business and operations for which appropriate actions are being initiated.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy applicable to us, including by reason of an absence, or a limited body, of administrative or
judicial precedent may be time consuming as well as costly for us to resolve. We may incur increased costs and
other burdens relating to compliance with such new requirements, which may-alsg require significant management
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time and other resources, and any failure to comply may adversely affect our business, resuits of operations and
prospects.

Natural disasters, fires, epidemics, pandemics, acts of war, civil unrest and other events could materially and
adversely affect our business.

Natural disasters (such as typhoons, flood, carthquakes, etc.), epidemics, pandemics such as COVID-19, acts of
war, terrorist attacks and other events, many of which are beyond our control, may lead to economic instability,
including in India or globally, which may in turn materially and adversely affect our business, financial condition,
cash flows and results of operations.

Our operations may be adversely affected by fires, natural disasters andfor severe weather, which can result in
damage to our technological infrastructure and generally reduce our productivity and may require us to evacuate
personnel and suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and
political events in India could have a negative effect on us. Such incidents could also create a greater perception
that investment in Indian companies involves a higher degree of risk and could have an adverse effect on our
business and the price of the equity shares of our Company.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9,
H5N1 and HINLI strains of influenza in birds and swine and more recently, the COVID-19 virus. Certain countries
in Southeast Asia have reported cases of bird-to-human transmission of avian and swine influenza, resulting in
numerous human deaths. A worsening of the current outbreak of COVID-19 virus or future outbreaks of COVID-
19 virus, avian or swine influenza or a similar contagious disease could adversely affect the Indian economy and
economic activity in the region and in turn have a material adverse effect on our business and the trading price of
the equity shares of our Company.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directors’ fiduciary duties and liabilities, and shareholders® rights may differ from those that
would apply to a company in another jurisdiction. Shareholders’ rights including in relation to class actions, under
Indian law may not be as extensive as shareholders’ rights under the laws of other countries or jurisdictions.
Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as shareholder
of a corporation in another jurisdiction.

Civil disturbances, regional conflicts and other acts of violence in India and abroad may disrupt or otherwise
adversely affect the Indian economy.

Certain events that are beyond the control of our Company, such as violence or war, including those involving India,
the United Kingdom, the United States or other countries, may adversely affect worldwide financial markets and
could potentially lead to a severe economic recession, which could adversely affect our business, results of
operations, financial condition and cash flows, and more generally, any of these events could lower confidence in
India’s economy. Southern Asia has, from time to time, experienced instances of civil unrest and political tensions
and hostilities among neighboring countries. Political tensions could create a perception that there is a risk of
disruption of services provided by India-based companies, which could have an adverse effect on our business,
future financial performance and price of the Equity Shares. Furthermore, if India were to become engaged in armed
hostilities, particularly hostilities that are protracted or involve the threat or use of nuclear weapons, the Indian
economy and consequently Company’s operations might be significantly affected. India has from time to time
experienced social and civil unrest and hostilities, including riots, regional conflicts and other acts of violence.
Events of this nature in the future could have an adverse effect on our ability to develop our business. As a result,
our business, results of operations and financial condition may be adversely affected.

Investors may not be able to enforce a judgment of a foreign court against us.
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Our Company is a company incorporated under the laws of India. A majority of our Company’s Directors and
officers are residents of India and a substantial portion of our assets and such persons are located in India. As a
result, it may not be possible for investors to effect service of process upon our Company or such persons in
jurisdictions outside India, or to enforce judgments obtained against such parties outside India. Furthermore, it is
unlikely that an Indian court would enforce foreign judgments if that court was of the view that the amount of
damages awarded was excessive or inconsistent with public policy, or if judgments are in breach or contrary to
Indian law. In addition, a party seeking to enforce a foreign judgment in Indiz is required to obtain approval from
the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908 (“CPC”}. India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited number of jurisdictions, such as the United Kingdom, Singapore and Hong
Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements
established in the Indian Code of Civil Procedure, 1908. The CPC only permits the enforcement and execution of
monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of
taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India, including the United States, cannot be enforced by proceedings in execution in India.
Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating tetritory for
civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would not
be directly enforceable in India. The party in whose favor a final foreign judgment in a non-reciprocating territory
is rendered may bring a fresh suit in a competent court in India based on the final judgment within three years of
obtaining such final judgment. However, it is unlikely that a court in India would award damages on the same basis
as a foreign court if an action were brought in India or that an Indian court would enforce foreign judgments if it
viewed the amount of damages as excessive or inconsistent with the public policy in India.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
Soreign investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI or in the alternate, the pricing is in compliance with the extant provisions of the
SEBI ICDR Regulations. If the transfer of shares is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then the prior approval of the RBI will be
required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection or a tax clearance
certificate from the income tax authority. Further, in accordance with Press Note No. 3 (2020 Series), dated April
17, 2020, issued by the Department for Promotion of Industry and Internal Trade, Government of India, investments
where the beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border
with India, can only be made through the Government approval route, as prescribed in the Consolidated FDI Policy.
These investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure
investors that any required approval from the RBI or any other Government agency can be obtained on any particular
terms or at all.
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SUMMARY OF FINANCIAL INFORMATION

The following summary of financial and operating information is derived from the financial statements of our Company
as of and for the period ended June 30, 2023 and March 31, 2023 after taking effect of the Scheme as described in the
Auditors Report of S.R. Batliboi & Co. LLP, Chartered Accountants in the section titled “Financial Statements” on page

146 of this Information Memorandum.

Standalone Financial Information
Balance Sheet

(INR in Lakhs)
Particulars As at June As at March As at March March 31, ]
30,2023 31,2023 31,2022 2021
ASSETS
Non-current assets
Property, plant and equipment 595.47 566.40 114.92 | 83.05
Investment properties 7.175.13 7.041.94 7.451.46 7.446.94
Intangible assets 1,270.81 333.02 3.45 5.78
Right-of-use assets 381.38 1.317.55 - -
Financial assets
(i) Investment 90,170.07 100,508.72 50,003.88 49,707.57
(ii) Other bank balances 290.31 335.35 23937 -
{iii) Other financial assets 4.983.01 4,582.58 1.492.54 29.90
Non-current tax assets 758.79 771.72 350.14 -
Other non current assets 14.62 24.37 603.41 270.72
Deferred tax assets §66.61 205.07 86.51 | -
1.06,506.21 115.686.72 60.345.68 57.543.96
Current assets
Inventories 190.34 195.10 1.345.25 3.217.27
Financial assets
1i} Trade receivables 16.311.61 394,02 | 162.94 50.64
(it} Investment 314.66 10.414.79 - -
_(iii} Cash and cash equivalents 119.61 155.61 56.05 287.77
| (iv) Bank balances other than (ii1) above 1,285.92 1,389.79 3.304.51 5.291.60
iv) Loans 17.444.71 17.375.14 3,089.57 1,235.95
ivi) Other financial assets 3.116.29 604.81 201.41 791.47
_Other current assets 640.72 872.09 333.69 455.90
39,423.86 31,401.35 8,493.42 11,330.60
TOTAL ASSETS 1.45,930.07 147,088.07 68.839.10 68,874.56
EQUITY AND LIABILITIES
Equity
Equity share capital - - 7.791.00 7,791.00
Share capital pending issuance 1471345 14.710.36 - -
Other equity 1,09.830.53 108.650.83 52.800.40 52,143.44 |
Total equity 1,24,543.98 | 123.361.19 00.591.40 59,934.44
Non-current liabilities
Financial liabilities
i) Borrowings
( i 9.606.25 | 9.731.84 3.661.88 5380308
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(ii) Lease liabilities
3.431.82 3,488.51 - )
e 374.41
(iii) Other financial liabilities 1,549.41 1.440.75 852.34
Provisions 66.71 119.21 56.82 42.55
14,654.19 14,780.31 4,571.04 4.222.04
Current liabilities
Financial liabilities
(i) Borrowings 5,256.10 7.071.22 2.830.10 3,260.00
(ii) Lease liabilities 244.39 236.66 -
(iii) Trade pavables
(a) Total outstanding dues of micro
enterprises and small enterprises 41.11 - 4.63 159.79
(b) Total outstanding dues of creditors other
than micro enterprises and small
enterprises 707.22 977.21 307.96 552.55
(iv) Other financial liabilities 185.08 265.90 107.66 177.83
Other current liabilities 164.04 198.31 343.56 488.81
Provisions 133.56 197.27 82.75 79.10
6,731.50 8,946.58 3,676.66 4,718.08
TOTAL LIABILITIES 21,385.69 23,726.89 8,247.69 8,940.12
TOTAL EQUITY AND LIABILITIES 1,45,930.07 147,088.07 68,839.10 68.874.56
Profit and Loss Account
(INR in Lakhs)
Particulars For the three For the year For the year | For the year
months period ended March ended March | ended March
ended June 30, 31,2023 31,2022 31,2021
2023
INCOME
Revenue from operations 685.01 4.929.23 3,901.22 1.872.19
Other income 1,206.62 4.955.96 1,046.49 1.070.99
Total income (I+I1) 1,891.63 9,885.19 4,947.71 2,943.18
EXPENSES
Decrease in inventories of work-in- - 1,557.96
rogress and finished goods 1,138.84 1,850.95
Employee benefits expense 404.62 1,750.73 598.73 501.75
Finance costs 333.46 1.132.79 725.88 1,156.56
Depreciation and amortization expense 112.96 514.11 144.47 66.01
Other expenses 522.80 2,021.66 1.101.22 876.54
Total expenses (IV) 1,373.84 6,558.13 4,421.25 4,158.82
Profit before tax 517.79 3.327.06 526.46 (1,215.64)
Tax expenses
- Current tax
42.40 2,050.58 - -
- Deferred tax credit
(665.62) (1,998.98) - 0.07
Total tax expense (623.22) 51.59 - 0.07
ate
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Profit after tax 1,141.01 3.275.45 526.46 (1,215.71)
Other comprehensive income
Other comprehensive income not to be
reclassified to profit or loss in
subsequent periods:
Re-measurement losses on defined
benefit plans 16.18 0.02 3.93 9.,79)
Income tax effect 14.07) 0.01) - =
Other comprehensive income for the
year 12,11 0.01 3.93 (9.79) |
Total comprehensive income/(Joss) for
the year 1,153.12 3.275.46 530.39 (1.225.50)
Earnings per equity share (Nominal
Value of share Rs.10/-) |
Basic (Rs.) 0.78 2.23 0.67 1.56]
Diluted (Rs.) 0.78 2.22 | 0.12 11.56)
Cash tatement
INR in Lakhs)
Particulars For the three For the year | For the year | For the year |
months period ended March | ended March ended
ended June 30, 31, 2023 31, 2022 March 31,
2023 2021
| Cash flow from operating activities
Profit/(Loss) before tax 517.79 3.327.06 530.39 (1,.215.64)
Adjustments to reconcile profit before
tax to met cash flows:
Depreciation & amortization of property,
plant and equipment and intangible assets 112.96 | 514.15 144.47 66.01
| Interest in NCD - 1583.77] - =
Employee stock option scheme expenses 14.67 100.60 39.57 25.57
Liability no longer required written back - 0.01) | (30.57) 13.46)
Loss on disposal of property, plant and
equipment - 6.61 0.42 3.83
Unwinding of interest on security deposit - (10.67) - -
Interest income (851.45) 147.42 (941.41) (1,049.80}
Guarantee fee income (18.34) (89.45) (14.72} =
Fair value gain on financial instruments
at fair value through profit or loss 1276.46) (13.78) - -
Profit on sale of current investment 60.37) 1.034.81) - (0.20)
Profit on derecognition of right of use
asset - 1135.97) - — =L
Provision for doubtful advance written
back - 1,062.00) -
Finance costs (including fair value
change in financial instruments) 333.46 1.140.24 6382.60 1098.92
Operating profit before working
capital changes (227.74) | 2,305.62 410.75 (1.074.77)
. Working capital adjustments:
Increase/ (decrease| in trade pavables 1228.88) 1369.19) (112.14)
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Increase/ (decrease) in long-term

|_provisions (73.74) 2.49 17.92 (5.55)
Increase/ (decrease) in other current and
non current financial liabilities 58.10 136.48 - 117.23
Increase/ (decrease) in other current and
non current liabilities (34.27) - - -
Increase/ (decrease) in deferred tax
liability - - - -
Increase/ (decrease) in short-term
provisions - 21.16 - 5.76
Increase/ (decrease) in other current
liabilities - (266.23) (144.74) 116.68
Increase/ (decrease) in other financial
liabilities - 99.10 494.20 30.20
Decrease / (increase) in trade receivables 79.36 (50.97) (112.31) (33.54)
Decrease / (increase) in inventories 4.76 1,150.15 1.872.01 1,527.13
Decrease / (increase) in other current and
non current assets 231.36 (483.05) (506.62) 94.24
Decrease / (increase) in current and non
current financial assets (2,402.46) (319.40) (921.91) 17.89
Cash generated from operations (2,593.51) 2,391.67 740.11 683.13
Income tax paid (29.06) (2,245.23) (140.52) (78.83)
Net cash flows used in operating
activities (2,622.57) 146.44 599.59 604.30
Cash flow from investing activities
Purchase of property, plant and
equipment (including intangible assets,
CWIP and capital advances) (111.87) (357.79) (77.04) (38.57)
Proceeds from sale of property, plant and
equipment - (29.71) 22.25 7.00
Investment in Subsidiary company (4,152.11) (44,293.93) (281.60) (2,421.45)
Sale of investment in subsidiary (net of
expenses) - 13,172.88 - -
(Purchase)/Proceeds from sale of current
investment - (7,041.03) - -
Loan repaid by subsidiaries - 46.11 1,391.52 -
Loan given to subsidiaries - (1,313.89) (3,247.17) -
Investment in Investment property (164.05) 34.49 (124.14) (1,634.39)
Investment in Mutual Fund (14,224.76) (431.45) - 0.20
Interest received 331.35 (660.44) 992.78 429.50
Investment in Right-of-use assets - 271.95 - -
Net movement in Deposit 148.91 39,647.34 1,747.71 -
Loan to related parties (69.57)
Sale of non-current investments 14.490.64
Sale of Mutual Funds 8,665.00
Net cash flows used in investing
activities 4,913.54 (955.47) 424.31 (3657.71)
Cash flow from financing activities
Proceeds from issuance of equity share
capital including security premium, net of
expenses incurred for shares issued 8.09 - - -
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Repayment of lease liability (including
interest) (150.94) (564.81) - -
Proceeds from issue of compulsorily
convertible debentures - (0.01) 86.51 20,200.00
Loan to subsidiary company - (11,770.94) - (1,233.93)
Repayment of loan from subsidiary
company - - -
Interest paid (243.41) (1,036.05) (686.44) (1,087.04)
Proceeds from short-term borrowings
from Holding/subsidiary company (net) - - - (17,063.06)
Proceeds from issuance of ESOPs
including security premium - 24.86 - -
Repayment of borrowings (128.59) (410.74) (512.50)
Repayment of short-term borrowings (1,822.40)
Proceeds from borrowings 10.28 14.512.63 (143.20) 2.407.69
Net cash flows from financing activities (2,326.97) 754.94 (1,255.63) 3,223.66
Net decrease in cash and cash equivalents (36.00) (54.09) (231.73) 170.25
Opening cash and cash equivalents on
account of merger (refer note 37) - 153.65 - -
As at April 1, 2022 (post merger effect) - 99.56
Cash and cash equivalents at the
beginning of the year 155.61 56.05 287.77 5,409.12
Cash and cash equivalents at year
ended 119.61 155.61 56.05 5,579.37
Consolidated Financial Information
Balance Sheet
(INR in Lakhs)
Particulars As at June 30, As at March As at March
2023 31,2023 31,2022
ASSETS
Non-current assets
Property, plant and equipment 610.65 582.66 116.48
Investment property 145,299.84 140,508.93 89,672.35
Other intangible assets 381.40 333.05 345
Right-of-use assets 1.270.76 1.317.55 -
Financial assets
(i) Investments 930.01 5.363.17 -
(ii) Trade receivables 894.33 968.61 63.78
(iii) Other bank balances 1,106.31 1,001.35 10.26
(iv) Other financial assets 9.372.59 2.997.87 245.06
Deferred tax assets 2,041.53 1,998.45 43.83
Non-current tax assets 1,654.63 1,552.71 793.33
Other non current assets 6,969.27 5,337.43 1,790.50
170,531.32 161,961.78 92,739.04
Current assets
Inventories 41,727.39 38.691.83 1,375.52
Financial assets
(i) Investments 22.302.78 10,596.36 1,274.28
(ii) Trade receivables 1,062.16 578.06 193.31
(iii) Cash and cash equivalents 10.316.27 1.762.70 272.20
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(iv) Bank Balances other than (iii) above 2.832.26 2.374.31 4.566.40
(v) Other financial assets 3.398.68 4,665.46 1,268.01
Other current assets 1.403.79 2,088.39 849.20
83.043.33 60,757.11 9,798.92
Total assets 253,574.65 222.718.89 102,537.96
Equity
Equity share capital - - 7,791.00
Shares pending for allotment 14,713.45 14.710.36 -
Other equity 102,662.36 106,410.14 53,095.73
Equity attributable to equity holders of parent company 117.375.81 121,120.50 60,886.73
Non-controlling interest 20,394.12 4,266.94 3,423.27
Total equity 137,769.93 125.387.44 64,310.00
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 85,629.03 75,081.26 28.335.38
(ii) Lease liabilities 3,431.82 3,488.11 -
(iti) Other non current financial liabilities 6.152.93 4,536.85 3,742.96
Long term provisions 187.26 169.33 72.94
Deferred tax liabilities 519.44 1,083.41 391.19
95,920.48 84.358.96 32,542.47
Current liabilities
Financial liabilities
(i) Borrowings 1,130.61 7.358.04 3,176.68
(ii) Trade payables
(a) Total outstanding dues of micro enterprises and small 41.00
enterprises 501.79 96.52
(b) Total outstanding dues of creditors other than micro 2,498.15
enterprises and small enterprises 2,201.72 900.96
(iii) Lease liabilities 244.39 236.66 -
(iv) Other current financial liabilities 3,518.66 1,655.24 762.99
Current Tax Liabilities (net) 24.83 - -
Other current liabilities 12,121.45 767.41 633.89
Short term provisions 305.15 251.63 114.45
19,884.24 12,972.49 5,685.49
Total liabilities 115,804.72 97,331.45 38,227.96
Total equity and liabilities 253,574.65 222,718.89 102,537.96
Profit and Loss Statement
(INR in Lakhs)
Particulars As at June 30, As at March T As at March
2023 31,2023 31, 2022
INCOME
Revenue from operations 1.827.63 10,734.20 6.928.87
Other income 517.47 2,393.63 464.60
Total income 2,345.10 13,127.83 7,393.47
EXPENSES
Cost of land, plots, development rights, constructed
properties and others - 1,015.55 -
Change in inventories of constructed properties - 1,138.84 1.850.94
Employee benefits expense 266.94 1,537.73 347.49
Finance costs 437.65 1.861.87 1,616.92
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Depreciation and amortization expense 368.73 1.490.82 1.068.14
Other expenses 1,246.52 3,874.82 1,664.90
Total expenses 2,319.84 10,919.63 6,548.39
Profit/(loss) before tax before exceptional item 25.26 2,208.20 845.08
Exceptional item (4.445.36) - -
Profit before tax (4,420.10) 2,208.20 845.08
Tax expenses
Current income tax charge 61.04 2,050.11 -
Adjustment in respect of tax relating to earlier years - 4.17 77.82
Deferred tax credit (644.11) (1,692.78) 275.06
Total tax expense (583.07) 361.50 352.88
Profit after tax (3,837.03) 1.846.70 492.20
Attributable to:

Equity holders of the parent (3,778.72) 1.901.49 499.89

Non-controlling interests (58.31) (54.79) (7.69)
Other comprehensive income not to be reclassified to
profit or loss in subsequent period:
Re-measurement loss of defined benefit plans 13.27 0.02 3.93
Income tax effect (4.80) (0.01) (0.99)
Net comprehensive income not to be reclassified to profit
or loss in subsequent period: 8.47 0.01 2,94
Other comprehensive income for the period, net of tax 8.47 0.01 2.94
Attributable to:

Equity holders of the parent 8.47 - -

Non-controlling interests - - -
Total comprehensive income for the period (3,828.56) 1,846.71 495.14
Attributable to:

Equity holders of the parent (3,770.25) 1,901.50 502.83

Non-controlling interests (58.31) (54.79) (7.69)
Earnings per equity share (Nominal value of share
Rs.10/-)
Basic (Rs.) (2.61) 1.29 1.30
Diluted (Rs.) (2.61) 1.29 0.64

Cash Flow Statement
(INR in Lakhs)
Particulars As at June 30, As at March As at March
2023 31,2023 31, 2022

Operating activities
Profit before tax (4.420.10) 2.208.20 845.08
Adjustments to reconcile profit before tax to net cash
flows:
Exceptional Item 4445.36 - -
Depreciation and amortisation expense 368.73 1,490.82 1,068.14
Expense recognised on employee stock option scheme 15.92 105.87 -
Fair value gain on financial instruments at fair value through
profit or loss (276.46) (13.78) -
Net gain on sale of non- current investments - (944.14) -
Remeasurement of defined benefit plan (13.27) - -
Loss on disposal of property, plant and equipment - - 0.42
Profit on derecognition of right of use assets - (135.97) -
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Gain on sale of financial instruments (65.37) (101.82) -
Liabilities/provisions no longer required written back (13.15) - (30.57)
Revenue from Rental (Equilisation as pre INDAS) - - (176.41)
Interest income (127.36) (25.25) (338.37)
Unwinding of interest on security deposit - (319.88) -
Finance costs 437.65 1,861.87 1,616.94
Operating profit before working capital changes 365.22 4,125.90 2,985.23
Working capital adjustments:

Increase in trade and other receivables and prepavments (409.82) (436.37) (296.64)
Decrease/(increase) in inventories (3.035.56) (37,299.88) 1,886.95
Increase/ (decrease) in provisions 71.45 - 17.92
Decrease/(increase) in current and non-current asset 698.09 (10,160.40) (187.39)
Decrease / (increase) in current and non current financial

assets (6357.38) - -
(Decrease)/increase in current and non- current liability 11,353.68 (145.30) 1,640.74
Increase/ (decrease) in other current and non current

financial liability 451.74 - -
Decrease in trade and other payables 129.36 1,505.44 (1,189.26)
Decrease in financial asset - - (346.15)
Cash generated from operations 2986.21 (42,410.61) 4,511.42
Income tax paid (net of refund) (96.26) (3,224.62) (440.60)
Net cash flows from operating activities 2889.95 (45,635.23) 4.070.82
Investing activities

Proceeds from sale of property, plant and equipment - (2,096.87) (10,841.98)
Purchase of property, plant and equipment and investment

property (including intangible assets and capital advances) (3207.25) (50.143.71) (2,039.73)
Interest received 68.24 1,190.35 357.79
Net (investment)/redemption of deposits with remaining

maturity for more than 3 months (562.91) 38.933.62 464.19
(Purchase)/ sale of current investments (net) (11376.79) (6,270.64) (35.27)
Proceeds from sale of non current investments - 13,172.86 -
Net cash flows used in investing activities (15078.71) (5.214.39) (12,095.01)
Financing activities

Proceeds from issuance of equity share capital including

security premium 8.09 24.86 -
Proceeds from issue of equity shares of subsidiary - 1,851.13 -
Repayment of lease liability (including interest) (150.54) 886.26 -
Sale of shares to non-controlling interest 14.490.49 - -
Proceeds / (repayments) from short term borrowings (6,227.43) 6,856.75 892.64
Proceeds from long-term borrowings 13802.09 81.470.46 12,181.54
Repayment of long-term borrowings (254.93) (34.724.58) (2.804.05)
Interest paid (925.44) (4,236.05) (2,471.84)
Net cash flows from financing activities 20,742.33 52.128.83 7,798.29
Net increase/(decrease) in cash and cash equivalents 8,553.57 1.279.21 (225.90)
Add Merger adjustement - 211.29 -
Cash and cash equivalents at the beginning of the year 1.762.70 272.20 498.10
Cash and cash equivalents at the end of the year 10,316.27 1,762.70 272.20
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GENERAL INFORMATION

Our Company was incorporated on March 22, 2016, under the provisions of Companies Act 2013 in the state of Punjab
vide Certificate of Incorporation issued by the Registrar of Companies, Punjab and Chandigarh (“ROC”). The Corporate
Identity Number of our Company is U70200PB2016PLC040200. There has been no change in the name of our Company
since its incorporation. For further details, see the chapter titled “History and Certain Corporate Structure” beginning on

page 94.

Registered Office of our Company
419, Bhai Mohan Singh Nagar,
Village Railmajra, Tehsil Balachaur,
District S.B.S. Nagar,
(Nawanshahr), Punjab — 144 533
Tel.: +91 01881-462000

E-mail: secretarial @maxestates.in
Website: www.maxestates.in

Corporate Office

Max Towers, L-15,

C-001/A/1, Sector — 16B, Gautam Buddha Nagar
Noida ~ 201301, Uttar Pradesh, India

Tel.: +91 20-474-3222

Registrar of Companies

Registrar of Companies, Chandigarh

1% Floor, Corporate Bhawan, Plot No. 4-B,
160 019, Chandigarh

E-mail id: chandigarh@mca.gov.in
Tel.: +91 0172 2639415/2369416

Board of Directors of our Company

The following table sets out details regarding our Board as on the date of this Information Memorandum:

Sr. Name Designation DIN Address
No.
1. Analjit Singh Non-Executive — Non 00029641 15, Dr A P J Abdul Kalam Road
Independent Director Sunehari Bagh Lane, Nirman
Bhawan, Central Delhi, New Delhi —
110011
2. Dinesh Kumar Mittal Non-Executive — 00040000 B-71, Sector 44, Noida, Gautam
Independent Director Buddha Nagar, Uttar Pradesh -
201301
3.  Gauri Padmanabhan Non-Executive — 01550668 Flat No. 14B, Tower H, Belgravia
Independent Director Appartment, Central Park — II, Near
Subhash Chowk, Sector 48, South
City — II, Gurugram, Haryana —
122018
4.  Niten Malhan Non-Executive — 00614624 2705, The Imperial, B.B. Nakashe

Independent Director Marg, Behind RTO
Taredo, Tulsiwadi, Mumbai
Maharashtra — 400 034
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Sr. Name Designation DIN Address
No.
5. Ka Luk Stanley Tai Non-Executive — 08748152 100 Riverside BLVD 11G, New York,
Non-Independent NY, USA- 100690416
Director
6.  Sahil Vachani Executive Director 00761695 S-43, Panchsheel Park, Malviya

Nagar, S.0 South Delhi, New Delhi —

110017

For details of our Directors, refer to section titled “Our Management” on page 113 of the Information Memorandum.

Company Secretary & Compliance Officer

Chief Financial Officer

Mr. Abhishek Mishra

Company Secretary & Compliance Officer

Max Towers, L-15,

C-001/A/1, Sector — 16B, Gautam Budh Nagar
Noida — 201301, Uttar Pradesh, India

Tel.: +91 0120-4743222

Email: abhishek.mishra@maxestates.in

Mr. Nitin Kumar

Chief Financial Officer

Max Towers, L-15,

Tel.: +91-0120-4743222

Registrar and Share Transfer Agent

MAS Services Limited
Plot No.

T-34, 2™ Floor, Okhla Industrial Area,

Phase II, New Delhi — 110020

Contact Person: Mr Sharwan Mangla

Phone: +91 11 4132 0336
Email Id: investori@masserv.com

Website: www.masserv.com

Bankers to our Company

Email: nitin.kansal(@maxestates.in

C-001/A/1, Sector — 16B, Gautam Budh Nagar
Noida — 201301, Uttar Pradesh, India

Name of Contact person Address e-mail Contact number
Bank

HDFC Nitika Jain PlotNo 118, Block D,  nitikas.jain@hdfcbank.com +91 120 4894481
Bank Sector-26, Noida —

Limited 201301

ICICI Bank Komal Sharma Senior Mall, Sector sharma.kom(@icicibank.com +91 120 6166624
Limited 18, Noida, Uttar

Pradesh 201301

Yes Bank Sanjeev Chauhan Gl to G3, 43, sanjeev.chauhan@yesbank.in +91 01133541350
Limited Chiranjiv Tower,

Nehru Place, New
Delhi, Delhi 110019

Auditors of our Company
Pravin Tulsyan

M/s. S.R. Batliboi & Co. LLP
Chartered Accountants

FRN: 301003E/E300005

Address: Golf View Corporate Tower — B,

Sector 42, Sector Road,
Gurugram, Haryana 122002
Tel: +91 124 681 6000
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Email: Pravin.Tulsyan(@srb.in
Peer Review Cert. No.: 013326

Changes in auditors during last three financial years

Name of the Address Date of Date of Date of
Auditor Appointment  cessation, if  Resignation,
applicable if applicable
S.R. Batliboi & Co. Golf View Corporate Tower — B, March 27, - -
LLP Sector 42, Sector Road, Gurugram, 2023
Haryana- 122002

KK. Mankeshwar 121, Pocket-1, Jasola, New Delhi — September March 24, March 24,
& Co. 110 025 26,2022 2023 2023

Authority of Listing

The Hon’ble NCLT, vide Order dated July 03, 2023 (certified copy received by the Company on July 24, 2023)
sanctioned the Scheme. For more details relating to the Scheme, please refer to the Section titled “Composite Scheme of
Amalgamation and Arrangement” on page 66 of this Information Memorandum. In accordance with the said Scheme,
the equity shares of our Company issued and allotted pursuant to the Scheme shall be listed and admitted to trading on
the BSE and NSE. Such listing and admission for trading is not automatic and is subject to fulfillment by the Company
of criteria of BSE and NSE and also subject to such other terms and conditions as may be prescribed by BSE at the time
of application by our Company seeking listing. The Company has received approval for listing of its equity shares on
BSE vide their letter no. DCS/AMAL/PB/IP/2908/2023-24 dated September 15, 2023 and from NSE vide their letter no.
NSE/LIST/110 dated September 14, 2023. Further, the Company has also received a letter bearing no.
SEBI/HO/CFD/CFD-RAC-DCR1/P/OW/2023/42509/2 dated October 16, 2023 from the SEBI in relation to relaxation
from applicability of Rule 19(2)(b) of the SCRR for listing of the equity shares of Transferee Company on BSE and NSE.

Eligibility Criterion

There being no Initial public offering or rights issue, the eligibility criteria in terms of Chapter II and III of SEBI ICDR
Regulations do not become applicable. However, SEBI vide its master circular SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023, as amended from time to time, has subject to certain conditions, permitted unlisted issuer companies
to make an application for relaxing from the strict enforcement of Rule 19(2)(b) of SCRR, as amended.

Our Company has submitted its Information Memorandum, containing information about itself, making disclosure in line
with the disclosure requirement for public issues, as applicable, to BSE and NSE for making the said Information
Memorandum available to public through their website viz. www.maxestates.in, www.bseindia.com and
www.nseindia.com. Our Company has made the said Information Memorandum available on its website. Qur Company
has published an advertisement in the newspapers containing its details in line with the details required as per the above-
mentioned circular on October 23, 2023. The advertisement draws specific reference to the availability of this Information
Memorandum on its website.

Prohibition by SEBI

The Company, its Directors, its Promoters, promoter group, other companies promoted by the promoter and companies
with which the Company’s Directors are associated as director’s have not been prohibited from accessing the capital
market under any order or direction passed by SEBI.

General Disclaimer from the Company

The Company accepts no responsibility for statements made otherwise than in the Information Memorandum or in the
advertisements published in terms of SEBI Master Circular, as amended from time to time, or any other material issued
by or at the instance of the Company and anyone placing reliance on any other source of information would be doing so
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at his or her own risk. All information shall be made available by the Company to the public and investors at large and
no selective or additional information would be available for a section of the investors in any manner.

Listing

The Company has nominated NSE as Designated Stock Exchange for the aforesaid listing of the Equity Shares. The
Company has received in-principle approvals from NSE on September 14, 2023 and BSE on September 15, 2023 and
has received approval from SEBI under Rule 19(2)(b) of the Securities Contract Regulation Act, 1956 (SCRR) on October

16, 2023.
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CAPITAL STRUCTURE

The Share Capital of our Company is set forth below:

Share Capital of our Company prior to the Scheme:

Particulars Aggregate Nominal Value
(in %)

Authorised Share Capital

7,80,00,000 Equity Shares of face value of ¥ 10 each 78,00,00,000

Total 78,00,00,000

Issued Share Capital, Subscribed and Paid-up Capital

7,79,10,000 Equity Shares of face value of T 10 each

77,91,00,000

Total

77,91,00,000

Share Capital of our Company post the Scheme:

Particulars Aggregate Nominal Value
(in %)

Authorised Share Capital

22,80,00,000 Equity Shares of face value of ¥ 10 each 2,28,00,00,000

Total 2,28,00,00,000

Issued Share Capital, Subscribed and Paid-up Capital

14,71,34,544 Equity Shares of face value of ¥ 10 each 1,47,13,45,440

Total 1,47,13,45,440

NOTES TO THE CAPITAL STRUCTURE

1. Changes in Authorised Share Capital

The details of changes in authorised share capital of our Company since Incorporation are as follows:

Date of Particulars Cumulative  Face Authorised
Shareholders’ Meeting No. of Value Share
Equity ® Capital
Shares (in%)
March 22, 2016 On Incorporation 50.000 10 5.00.000
May 23, 2016 Increased from T 5,00,000 (Rupees 1,00,00,000 10 10,00,00,000
Five Lacs only) divided into 50,000
equity shares of ¥ 10/- (Rupees Ten
only) each to ¥10,00,00,000 (Rupees
Ten Crores Only) divided into
1,00,00,000 equity shares of T 10/-
(Rupees Ten only) each.
August 02, 2018 Increased from T 10,00,00,000 (Rupees  7,80,00,000 10 78,00,00,000
Ten Crores Only) divided into
1,00,00,000 equity shares of ¥ 10/-
(Rupees Ten only) each to %
78,00,00,000 (Rupees Seventy Eight
Crores Only) equity shares divided into
7,80,00,000 equity shares of T 10/- each
(Rupees Ten only).
July 31, 2023 Increased from X 78,00,00,000 (Rupees  22,80,00,000 10 2,28,00,00,000

Seventy Eight Crores Only) divided
into 7.80.00.000 equity shares of T 10/-
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(Rupees Ten only) to T 228,00,00,000
(Rupees Two Hundred Twenty Eight
Crores Only) divided into 22,80,00,000
equity shares of I 10/- (Rupees Ten
only), pursuant to the Scheme

2. Equity Share Capital History

a.  The details of existing Equity Share Capital of our Company are as follows:

Date of No. of Face Issue Considerat Nature of Allotment Cumulative Name of
Allotment Equity Value Price ion (Cash, Allottee
Shares ® (?)  Other than No. of Equity Share
cash, ete) Equity Capital
®) Shares )

}Jpon _ 50,000 10 10 Cash Subscription to MOA 50,000 5,00,000 MVIL
ncorporation
;g;lagember 15, 20,00,000 10 10 Cash Further Allotment 20,50,000 2,05,00,000 MVIL
ggplygember 26, 25,00,000 10 10 Cash Further Allotment 45,50,000 4,55,00,000 MVIL
;g;l)gembcr 30, 11,50,000 10 10 Cash Further Allotment 57,00,000 5,70,00,000 MVIL
gg)f;_ember 30, 23,00,000 10 10 Cash Further Allotment 80,00,000 8,00,00,000 MVIL
?Oulg;St 23, 5,00,00,000 10 10 Cash Further Allotment 5,80,00,000 58,00,00,000 MVIL
gg;l?mber 28, 1,00,00,000 10 10 Cash Further Allotment 6,80,00,000 68,00,00,000 MVIL
2D(;-,lcgember 06, 50,50,000 10 10 Cash Further Allotment 7,30,50,000 73,05,00,000 MVIL
%z;«):h 20, 48,60,000 10 10 Cash Further Allotment 7,79,10,000 77,91,00,000 MVIL
July 31,2023 (7,79,10,000) NA NA NA Cancellation of shares (7,79,10,000) (77,91,00,000) -

held by MVIL pursuant
to the Scheme
August 18, 14,71,34,544 10 10 NA Allotment pursuant to 14,71,34,544 14,71,34,544 Refer Note
2023 the Scheme
Note: Allotment of 14,71,34,544 Equity Shares to the shareholders of MVIL, as on Record Date, entitled to the equity shares of MEL pursuant to the Scheme.

b. Issue of Shares for Consideration other than cash and out of revaluation reserves: Our Company has not issued any
Equity Shares/Preference Shares out of revaluation reserves or for consideration other than cash except pursuant to the
Scheme.

¢. Equity Shares allotted at a price lower than the Offer Price in the last year from date of this Information
Memorandum: Not Applicable
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d.  Sharcholding Pattern of our Company before and after the Scheme:

The table below presents our shareholding pattem before the Scheme becoming effective

Table I: Summary statement holding of sqeciﬁed securities
Cate- Category of No. of share- | No. of fully No. of No. of Total no. of Share-holding as a No. of voting rights held in each class of securities No. of No. of Shareholding | No. of locked No. of shares No. of Equity
gory shareholders holders paid up partly shares shares held “Yeage of total no. of shares shares as % in shares pledged Shares held in
Equity paid underlying shares (calculated as underlying underlying assuming full dematerialised
Shares held up Depository per SCRR, 1957) outstanding | outstanding | conversion of form
Equity | Receipts convertible convertible convertible
Shares T 5 securities securities securities (as
held (as a % of (A+B+(C2) No. of voting rights "!/"ota:.l as (including (including 2% of ](:l)). 35 :f g«)). z;s :f
(;:B +C2) warrants) warrants) dilu.ted share tc:tal total
capital) shares shares
held held
(b) (b)
Am m () ) [\2] (\2)] VI =1V + (VIID Class X Class Total (X) X) X) (a) XD = (vI) (X1m) (X1 Xv)
V+VI Y +X)asa%
of (A+B+C2)
(A) | Promoter & 7 7,79,10,000 - E 7,79,10,000 100.00 7,79,10,000 - | 7.79.10,000 100.00 . z 100.00 = R e B 7,79,09,999
Promoter
Group
[1:3] Public - - - - - - - - - - - - - - - - -
© Non - - - - - = - - = - - = - = - -
promoter non
public
(C1) | Shares K . - = N B = - = B - - -
underlying
DRs
C2) Shares held - - < - - - - = = - - - - - - -
by
Employee
trust
Total 7 7.79,10,000 - - 7.79.10.000 100.00 7.79,10,000 - 1,79,10,000 100.00 - 100.00 - - - - 7,79,09.5%9
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Table II: Statement showing shareholding pattem of the Promoter and Promoter Group
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Cate Category of No. of Ne. of fully No. No. of Total no. of | Share- No. of voting rights held in each class of securities No. of No. of No. of Shareholdin No. of locked No. of shares No. of
-gory share- share- paid up of shares shares held holding as shares shares shares gas % in shares pledged Equity
holders holder Equity part undertyin a Yage of underlying | underlying | underlying assuming Shares held
s Shares held y g total no. di di di full in
paid Depasitor of shares g g warrants g conversion dematerialis
up ¥ Receipts (calculate convertibl convertibl of ed form
Equit d as per e securities e securities convertible **)
y SCRR, and No. of securities
Share 1957) warrants (asa % of
sheld (asa % of | No. of voting rights Total as gllll::eed No. | Asa No. | Asa%
(A+B+C2 % of capital) (a) % of (2) of total
) (A+B+C total shares
) share held
s held (b)
(b)
) a \am a ™ oD [ TVID=v | (vi QassX | Clas | Total @ ® @D &n@ | am=vm m xim &)
+V+VI sY +X)asa%
of (A+B+C)
All) Indian
(@) Individuals / 6 6 - - 6 0.00 6 - 6 0.00 - - - 0.00 - - - 6
HUF
Sahil 1 1 - - 1 0.00 1 - 1 0.00 - 0.00 - - * = 1
Vachani*
Rishi Raj* 1 1 + - 1 0.00 1 - 1 0.00 - - - 0.00 - - - 1
Nitin 1 1 - - 1 0.00 1 - 1 0.00 - - 0.00 - - - = 1
Kumar*
Amit Jain* 1 1 - - 1 0.00 1 - 1 0.00 - - - 0.00 - 5 - 1
Navneet 1 1 - - 1 0.00 1 - 1 0.00 - - - 0.00 B - - 1
Narayan
Malhotra*
Manohar 1 1 - - 1 0.00 1 1 0.00 - - - 0.00 = - - - 1
Kumar*
(b} Central - - - = - - - - N R < s - N - -
Govt/ State
Govt
(c) Financial = - - - - - - - = < - P - N - = =
Institutions /
Banks
(d) Any other 1 7,79,09,994 - - 7,79,09,994 100.00 7,79,09,994 - 7,79,09,994 100.00 - - - 100.00 - - 7,79,09,994
(specify)
Max 1 7,79,09,994 - - 7,79,09,994 100.00 7,79.09,994 - 7,79,09,994 100.00 - - - 100.00 - - 7,79,09,994
Ventures
and
Industries
Limited
Sub-total 7 7,79,10,000 - - 7,79,10,000 100.00 7,79,10,000 - 7,79,10,000 100.060 - = - 100.00 - - - 7,79,10,000
A1)
Ai2) Forei
(a) Individuals - - - B = - E = iy - N - - - = - -
(Non
resident
Individuals /
Foreign
Individuals)
®) Government /ga’( 8} s\
(e} Institutions - - - 5 = S = B - - ‘C/" e ~ /‘a \ R B S R N -
f .
=
| 1]
Q




(d) Foreign
Portfolio
Investors

(e) Any others
S

Sub-total
Ai2)

Total
shareholdin
gof
Promoter

Promoter

Group (A)
=@y +

(AN2)

~

7,79,10,000

7,79,10,000

100.00

7,79,10,000

7,79,10,000

100.00

100.00

7,79,10,000

* The shareholders are nominee shareholders of Max Ventures and Industries Limited
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Table III: Statement showing shareholding pattern of public shareholder

Category of share- No. of Ne. of No. of No. of Total Share- No. of voting rights held in each class of No. of No. of No. of Shareholding No. of locked No. of shares No. of Equity
holders share- fully partly shares no. of holding as securities shares shares shares as % in shares pledged Shares held in
holders paid paid undertying | shares a Yeage of underlying underlying underlying assuming full dematerialised
up up Depository held total no. of tstanding di di conversion of form
Equity Equity Receipts shares convertible warrants convertible convertible
Shares Shares (caleulated securities securities securities (as
held held as per and No. Of a% of
SCRR, warrants diluted share
1957) capital)
(as a % of Cate-gory Total as No. Asa No. Asa
(A+B+C2) % of (a) % of (a) % of
(A+B+C2) total total
shares shares
held held
(b) (b)
@D | @ (Im av) (2} VD (VI (VI Qass | Class | Total | (IX) x) (X0 XI) () XD=(VIH + | (XI) (X1m X1v)
—IV+ X Y X)asa % of
& (A+B+C)
Vi
1 Institutions(Domestic) - - - - - - - = = - . 3 N - N N N
|_(a) Mutual Funds - - - - E = N - - - - = 5 = = = = =
(b) Venture Capital Fund - - - - = = - - - - - - N _ N B = N
(¢) Alternative Investment - - - - = - - - a = B B ~ B = - =
Fund
dy Bank - - - . - - - - - - - - - - - -
(e) Insurance Companies - - . + - . = = 5 " - - - - B = B 2 =
) Provident funds / - - - - = - - - - - = = - - B
pension funds
(g) Asset Reconstruction - - = - = = - - - = - - - - - - -
companies
(h) Sovereign Wealth - - = - - - - = - = - - - B - . S = R
Funds
) NBFCs registered with - - - - - - - . = = = - - N - - - - -
RBI
()] Other Financial = - - - - - - - - N - - - = - -
Institutions
k) Any other (Sp=cify) - - - - = = = - = - - - - - - - -
Sub Total (B){1} - N R B B - = R = B = - K B : N N N
(B)2 Institutions (Foreign) - - - - - - - - N - - . = - - - -
(a) Foreign Direct - - - - - - = - + - N . - = - a - -
Investment
(b) Foreign Venture - - - - - - - - - - - = - = - - - -
Capital Investors
(c) Sovereign Wealth - - = = - - - - - - - - = - Z - E S
Funds
(d) Foreign Portfolio - = - - = - - = - - = B : - -
Investors Category [
(e Foreign Portfolio - - - - - - - = = - - = = = =
Investors Category 1l
[t3) Overseas Depositories - - = - = 2 - . 5 - a | ES - = - - - -
(holding DRs) b, © (/.
(balancing)
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ig)

Any other

Sub Total (B)(2)

B)3

Central Government /
State Government(s)

@

Central Government /
President of India

®)

State Government /
Govemor

©

Shareholding by

Companies or Bodies

Corporate where

Central/State

Government is a
Tomoter

Sub Total (B})i3)

(B

Non-Institutions

(2)

Associate
companies/Subsidiaries

®)

Directors and their
relatives (excluding
independent directors
and nominee directors)

(¢)

Key Managenial
Personnel

@

Relatives of promoters
(other than ‘immediate
relatives® of promoters
disclosed under
‘Promoter and
Promoter Group’
category)

©

Trusts where any
person belonging to
‘Promoter and
Promoter Group’
category is ‘trustee’,
“‘beneficiary’, or
‘author of the trust”

Investor Education and
Protection Fund(IEPF)

©

Resident Individuals
holding nominal share
capital upto Rs. 2
Lakhs

®)

Resident Individuals
holding nominal share
capital in excess of Rs.
2 lakhs

®

Non Resident Indians
{NRIs)

)

Foreign Nationals

(L]

Foreign Companies

Bodies Corporate

Any Other (Specify)

Sub Total (B){4)

Total shareholding of
Public (B) = (BY1) +
(BYRyH(BY3)H(B)(4)
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Table IV: Statement showing shareholding pattern of Non promoter Non public shareholder

Cate- Category of share-holders No. of No. of fully No. No. of Total no. of Share- No. of voting rights held in each class of No. of Sharehold No. of locked in No. of shares No. of Equity
gory share- paid up of shares shares held helding as securities shares ingas % shares pledged Shares held
holders Equity Shares partl underlying a Yage of underlyi assuming in
held y Depository total no, of ng full dematerialise

paid Receipts shares outstand | conversio d form

up (calculated ing nof

Equit as per converti convertibl

Yy SCRR, ble €

Shar 1957} securitie securities

es (as a % of No. of voting rights Total as s (as a % of No. (a) Asa% No. (a) Asa%

held (A+B+C) % of (includi diluted of total of total

(A+B+C ng share shares shares
) warrant capital) held (b) held
s) (b)
OO | a (I ) (2} [\ VID=1v+ (vin Class Cla | Total (Ix) X) (XD = (X (XTI (XIV)
V+VI X ss +
Y X)asa %
of
(A+B+C)
1 Custodian / DR Holder -~ - - - - - - - - - - - - -
2 Employees benefit trust (under SEBI (Share - - - - - - - - - - -
based employee benefit) Regulations, 2014

() Total non promoter non public shareholding - - -

(C)=(CH1) +(C)2)

Total {A+B+C)
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Table V - St; showing d

of significant beneficial owners (SBOs)

Sr. Details of the significant beneficial owner Details of the registered owner Details of holding/ exercise of right of the SBO in the reporting company, whether direct or indirect *: Date of creation /
No (44} an am acquisition of
Whether by virtue of: significant beneficial
interest™
aw)
Name PAN/Passport | Nationality Name PAN/Passport | Nationality | Shares Voting Rights on Exercise of control Exercise of significant
No. in case of No. in case of % rights distributable influence
a foreign a foreign % dividend or any
national national other distribution
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The tables below presents our shareholding pattern after allotment and capital reduction pursuant to the Scheme

Table I: Summary statement holding of specified securities

Cate- Category of No. of share- No. of fully No. of No. of Total no. of Share- No. of voting rights held in each class of securities No. of No. of Shareholding | No. of locked No. of shares No. of Equity Shares held
gory shareholders holders paid up partly shares shares held holding as shares shares as % in shares pledged in dematerialised form
Equity paid underlying a %age of underlying underlying assuming full
Shares held up Depository total no. of outstanding outstanding conversion of
Equity Receipts shares convertible convertible convertible
Shares (calculated securities securities securities (as
held as per (including (including a % of
SCRR, warrants) _warrants) diluted share
1957) capital)
(as a % of No. of voting rights Total as No. Asa No. Asa
(A+B+C2) % of (a) % of (a) % of
(A+B+C2) total total
shares shares
held held
(b) (b)
AXD (I () aw (44] (VD (VID =1V + (Vi) Class X Class Totai (x) X) X) (@) (XI) = (VI + (X1 (X X1y
V+VI Y (X) as a % of
— (A+B+C2)
(A) Promoter & 7 7,28,46,286 - 7,28,46,286 49.51 7,28,46,286 - 7,28,46,286 49.51 - - 49.51 - - - - 7,28,46,286
Promoter
Group
(B) Public 24,910 7,42,88,258 - 7,42,88,258 50.49 7.42,88,258 - 7,42,88,258 50.49 - - 50.49 - - - - 7,42,88,258
{C) Nen promoter - - - - - - - - = - - - - - - - - -
non public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares held - - - - - - - = - - - - - - - - - -
by Employee
trust
Total 24,917 14,71,34,544 - - 14,71,34,544 100.00 14,71,34,544 - 14,71,34,544 | 100.00 - - 100.00 - - - - 14,71,34,544
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Table II: Statement showing shareholding pattern of the Promoter and Promoter Group

55 Mﬂfk

Cate Category of No. No. of fully No.of | No.of Total no. of | Share- No. of voting rights held in each class of securities No. of No. of No. of Shareholdin No. of locked No. of shares No. of Equity
-gory | share-holders of paid up partly shares shares held holding as shares shares shares gas % in shares pledged Shares held
share Equity paid underlyi a Yeage of underlying underlying | underlying | assuming in
- Shares held up ng total no. di di di full dematerialise
holde Equit Deposito of shares g £ warrants g conversion d form
rs y ry (calculate convertible convertible | of **
Share Receipts d as per securities securities convertible
s held SCRR, and No. of securities
1957) warrants {as a % of
(asa % of | No. of voting rights Total diluted No. | Asa No. | Asa
(A+B+C2) as % share (a) % of (a) % of
of capital) total total
(A+B share share
+C) s held s held
(b) (b)
@® am (Im ) w) (VD (Vi =1v (VIID Class X Cla Total (IX) X) XD (XT) (a) (XD = (VI (X1 (X1 (XIV)
+V+VI s8 +(X)asa %
Y of (A+B+C)
A(l) | Indian
(a) Individuals / 5 43,62,367 - - 43,62,367 2.96 43,62,367 - 43,62,367 2.96 - - 2.96 - - 43,62,367
HUF
Ravi Vachani T3ATT : B 73,477 0.05 3ATT - T3ATT 0.05 - = . 0.05 - - = 73,477
Neelu Analjit 47,501 - - 47,501 0.03 47,501 - 47,501 0.03 - - - 0.03 - - - - 47,501
Singh
Analjit Singh 41,41,481 - - 41,41,481 2381 41,41,481 - 41,41,481 2381 - - - 2.81 - - - - 41,41,481
Piva Singh 52,407 - - 52,407 0.04 52,407 - 52,407 0.04 - - - 0.04 - - - - 52,407
Tara Singh 47,501 - - 47,501 0.03 47,501 - 47,501 0.03 - - 0.03 - - - - 47,501
Vachani
Veer Sin 0 0 0.00 0 - 0 0.00 0.00 (]
(b) Central Govt / - - - - - - - - - - - - - - - - -
State Govt
() Financial - - - - - - - - - - - - - - - - - - -
Institutions /
Banks
@ Any other 2 | 68483910 = - | 68483910 1655 6,84,83,919 - 6,84,83.919 | 4655 B - B 26.55 B B 6,84,83,919
Max Ventures 1 3,46,69,346 - - 3,46,69,346 23.56 3,46,69,346 - 3,46,69,346 23.56 - - - 23.56 - - - - 3,46,69,346
Investment
Holdings(P)
Ltd.
SIVA 1 3,38,14,573 - - 3,38,14,573 2298 3,38,14,573 - 3,38,14,573 22.98 - - - 2298 - - - - 3,38,14,573
ENTERPRISE
S PRIVATE
LIMITED
Sub-total A(1) 7. 7,28.46,286 - - 7,18,46.286 49.51 7,28,46,2446 = 7,28,46,296 49.51 - - = 49.51 - - = - 7,28.46,256
Ai2) Foreign
(a) Individuals - - - B - - - - - = = - - - = - -
(Non resident
Individuals /
Foreign
Individuals
(b) Government - & - - - = - = = - - = = 5 - = - = .
ic) Institutions - - = - - = = = il - < . N - _ -
(d) Foreign - - - - - - = - ie: - - = - - = -
Portfolio A NLES
Investors /’ﬂ_\ By
(e) Any others - - - - - - - - { ¢ F 4 - - - - - - - - -
(Specify) [t
Sub-total A(2) - = - = - - - B _ [ = = B - N B - R = =
=




Total
shareholding
of Promoter
& Prometer
Group (A) =
Ay +
(AX2)

7,28,46,286

7,28,46,286

49.51

7,28,46,286

7,28,46,286

49.51

49.51

7,28,46,286
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Table III: Statement showing sharcholding pattern of public shareholder

Category of No. of No. of fully | No. No. of | Total no. of Share No. of voting rights held in each class of No. of No. of No. of Shareh No. of No. of No. of
share- share- paid up of shares | shares held - securities shares shares shares olding locked in shares Equity
holders holder Equity par under holdin underl | underl | underl | as % shares pledged Shares held
s Shares tly lying gasa ying ying ying assumi in
held pai Depos Yoage outsta outsta outsta ng foll dematerialis
d itory of nding nding nding convers ed form
up Recei total conver | warra conver | iom of
Eq pts no. of tible nts tible convert
uity shares securit securit | ible
Sha (calcu ies es securiti
res lated and es(asa
hel as per No.Of | % of
d SCRR warra diluted
s nts share
1957) ] capital)
(asa Cate-gory Total N | As N | As
% of as % o. | a o. | a
(A+B of (a % (a %
+C2) (A+B ) of ) of
+C2) tot tot
al al
sha sha
res res
hel hel
d d
(b) (b)
(B) | (I am aw) V) | (VD) (VID=1IV+ | (VII) | ClassX Clas | Total (aX) X) (0.¢1] (XD XD = (XIm) (XTI x1v)
[11] V+ VI sY (a) (VIn) +
(X)asa
% of
(A+B+
C)
1 Institutions(
D ic)
(a) Mutual 2 848 - - 848 0.00 848 - 848 0.00 - - - 0.00 - - - - 848
Funds
(b) Venture - - - - - - - - - - - - - - - - - - -
Capital Fund
(c Alternative - - - - - - - - - - - - = - - - - - -
) Investment
Fund
(d) | Bank 1 150 - - 150 0.00 150 - 150 0.00 - - - 0.00 - - - - 150
(e) Insurance - - - - - - - - - - - - - - - - - - -
Compani
[¢d] Provident - - - - - - - - + - - - - - - - - - -
funds /
pension
funds
(g) Asset - - - - - - - - - - - - - - - - -
Reconstructi
on comy
(h) Sovereign - - - - - - - - - - - - - - - - - - - I
Wealth s ¥
Funds —_ | y
@) NBFCs 2 4,500 - - 4,500 0.00 4,500 - 4,500 0.00 - - - 0.00 - - - - 4,500 b \
registered / \
with RBI 1 { \
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)

Other
Financial
Institutions

&)

Any other
(Specify)

Sub Total
BY1D

5498

5498

0.00

5498

5498

0.00

0.00

5,498

®B)

Institutions
(Foreign)

(@)

Foreign
Direct
Investment

3,12,82,950

3,12,82,950

21.26

3,12,82,950

3,12,82,950

21.26

21.26

3,12,82,950

New York
Life
International
Holdings
Limited

3,12,82,950

3,12,82,950

21.26

3,12,82,950

3,12,82,950

21.26

21.26

3,12,82,950

®)

Foreign
Venture
Capital
Investors

Sovereign
Wealth
Funds

(@

Foreign
Portfolio
Investors
Category I

22

1,30,58,592

1,30,58,592

1,30,58,592

1,30,58,592

8.88

8.88

1,30,58,592

India Insight
Value Fund

31,17,000

31,17,000

31,17,000

2.12

31,17,000

2.12

2.12

31,17,000

First Sentier
Investors
ICVC - Fssa
Asia Focus
Fund

39,40,229

39,40,229

39,40,229

2.68

39,40,229

2.68

39,40,229

New York
Life
Insurance
Company

20,77,260

20,77,260

1.41

20,77,260

1.41

20,77,260

141

1.41

20,77,260

Habrok India
Master LP

14,59,233

14,59,233

0.99

14,59,233

0.99

14,59,233

0.99

14,59,233

()

Foreign
Portfolio
Investors
Categorv I

®

Overseas
Depositories
(holding
DRs)

(balancing)

(gl

Any other

Sub Total
(BX2)

23

4,43,41,542

4,43.41,582

30.14

4,43,41,542

30.1

4,43,41,542

30.14

30.14

4,43,41,542

Central
Government
/ State
Government

®

58



@)

Central
Government /
President of
India

()

State
Government /
Governor

©

Shareholding
by
Companies
or Bodies
Corporate
where
Central/State
Government
is a promoter

Sub Total
(BX3)

)

Non-
Institutions

]
(2)

Associate
companies/S
ubsidiaries

(b)

Directors and
their relatives
(excluding
independent
directors and
nominee
directors)

Key
Managerial
Personnel

88,796

88,796

0.06

88,796

0.06

88,796

0.06

- 88,796

@

Relatives of
promoters
(other than
‘immediate
relatives’ of
promoters
disclosed
under
‘Promoter
and Promoter
Group’
category)

Trusts where
any person
belonging to
‘Promoter
and Promoter
Group®
category is
‘trustee’,
‘beneficiary’,
or ‘author of
the trust’

Investor
Education
and
Protection
Fund(IEPF)
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(®)

Resident
Individuals
holding
nominal
share capitat
upto Rs. 2
Lakhs

23961

87,82,266

87,82,266

597

87,82,266

597

87,82,266

597

597

87,82,266

)

Resident
Individuals
holding
nominal
share capital
in excess of
Rs. 2 lakhs

144

1,36,39,816

1,36,39,816

9.27

1,36,39,816

9.27

1,36,39,816

9.27

927

1,36,39,816

Atul B Lall

22,72,269

22,72,269

1.54

22,72,269

1.54

22,72,269

1.54

1.54

22,72,269

®

Non Resident
Indians
(NRIs)
(Repatriable )

252

22,42,561

22,42,561

1.52

22,42,561

1.52

22,42,561

1.52

1.52

22,42,561

Non Resident
Indians
(NRIs) (non-
Repatriable)

269

6,94,379

6,94,379

0.47

6,94,379

0.47

6,94,379

047

6,94,379

9}

Foreign
Nationals

104

104

104

0.00

104

0.00

0.00

104

®)

Foreign
Companies

240

240

0.00

240

0.00

240

0.00

0.00

240

@

Bodies
Corporate

227

26,11,094

26,11,094

1.77

26,11,094

1.77

26,11,094

1.77

26,11,094

Any Other
(Specifv)

26

18,81,962

18,81,962

1.28

18,81,962

1.28

18,81,962

1.28

1.28

18,81,962

Clearing
Member

18,81,061

18,81,061

1.28

18,81,061

1.28

18,81,061

128

1.28

18,81,061

FE Securities
Pvt

15,40,002

15,40,002

1.05

15,40,002

15,40,002

1.05

15,40,002

Trust

901

901

0.00

901

0.00

901

0.00

0.00

901

Sub Total
(B)4)

2,99,41,218

2,99,41,218

20.35

2,99,41,218

20.3

2,99,41,218

2035

20.35

2,99,41,218

Tetal
shareholdin
g of Public
(B) =(B)(1)
+

(B)2)HB)3
1HB)(4)

7,42,88,258

7,42,88,258

50.49

7,42,88,258

50.4

7,42,88,258

50.49

50.49

7,42,88,258
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Table IV: Statement showing shareholding pattem of Non promoter Non public shareholder

Cate- Category of share-holders No. of No. of fully No. of No. of ‘Total no. of Share- No. of voting rights held in each class of No. of Sharehold No. of locked in No. of shares No. of Equity
gory share- paid ap partly shares shares held holding securities shares ing as % shares pledged Shares held
holders Equity paid underlying asa underlyi assuming in
Shares held up Depository Yage of ng full dematerialise
Equity Receipts total mo. outstand | conversio d form
Shares of shares ing nof
held {calculate converti convertibl
d as per ble e
SCRR, securitie securities
1957) s (as a % of
(asa % No. of voting rights Total (includi diluted No. (a) Asa% No. (a) Asa %
of as % ng share of total of total
(A+B+C) of warrant | capital) shares shares
(A+B+ s} held (b) held
) (b)
om | ap Im av) (\2} D (VID=1V + [AZ11)] Class X Cla | Total (Ix) X) XxXn= X1 X1 (X1v)
V+VI ss VID +
Y X)asa%
of
{A+B+C)
1 Custodian / DR Holder
(A ) Name of the Dr Holder (if available} - - - - - - - - - - - - - - - -
Sub Total (c){1) = - - - - - - - - - - - - -
2 Employees benefit trust / Employee Welfare
Trust
(A) under SEBI (Share based employee - - - - - . - - - - - - - - - -
benefit) Regulations, 2014
Sub Total (c)(2} - - - - - - - - - - - - - - - - -
(b) Total non p non public shareholdi - - - - - - - - - - = - - . . - -
(CY=I(C)1)+(CN2)
Grand Total (A+B+C) 24,917 14,71,34,544 - - 14,71,34,544 1060.00 14,71,34, - 14,71,34, 100.00 - 100.00 - - - - 14,71,34,544
544 544
e
S,
7 o -\'\‘
N1
\
\
A\ o
\. -
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Table V - St:

showing d

of significant beneficial owners (SBOs)

Sr.

Details of the significant beneficial owner Details of the registered owner Details of holding/ exercise of right of the SBO in the reporting company, whether direct or Date of creation/
No @ [111] indirect *: acquisition of
am significant beneficial
Whether by virtue of: interest™
v
Name PAN/Passport | Nationality Name PAN/Passport | Nationality | Shares | Voting Rights on Exercise of Exercise of significant
No. in case of No. in case of % rights distributable control influence
a foreign a foreign % dividend or any
national national other distribution
1 Mr. Analjit ABLPS7514D Indian Max Ventures AAACD0213H Indian 2047 - - - - - - 18/08/2023 -
Singh Investment
Holdings Private
Limited
Table VI Statement showing foreign ownership limits
Sr. Ne Particular Approved Limits (%) Limit Utilized
1 As on Shareholding Date 100 31.74
2 As on the end of previous 1st quarter 100 31.63
3 As on the end of previous 2nd quarter 100 31.51
4 As on the end of previous 3rd quarter 100 31.04
5 As on the end of previous 4th quarter 100 30.18
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(d) Other details of the Shareholding of the Company

(i) As on the date of this Information Memorandum, our Company has 28,148 shareholders.

(ii) Set forth below is a list of shareholders holding 1% or more of the paid-up share capital of our Company, on a fully

diluted basis, as on the date of this Information Memorandum.

Sr. Name of the Shareholders No. of Equity % of total

No. Shares Shareholding
1 Max Ventures Investment Holdings Private Limited 3.46,69,346 23.56%
2 Siva Enterprises Private Limited 3,38,14,573 22.98%
3 New York Life International Holdings Ltd 3,12,82.950 21.26%
4  Analjit Singh 41,41,481 2.81%
5 First Sentier Investors ICVC - FSSA Asia Focus Fund 39,40.229 2.68%
6  India Insight Value Fund 31,17,000 2.12%
7 Atul B Lall 22.72.269 1.54%
8  New York Life Insurance Company 20,77.260 1.41%
9  FE Securities Pvt 15,40,002 1.05%

(iii) Set forth below is a list of shareholders holding 1% or more of the paid-up share capital of our Company, on a fully
diluted basis, as of 10 days prior to the date of this Information Memorandum.

Sr. Name of the Shareholders No. of Equity % of total

No.. Shares Shareholding
1  Max Ventures Investment Holdings Private Limited 3,46.69.346 23.56%
2 Siva Enterprises Private Limited 3,38,14,573 22.98%
3 New York Life International Holdings Ltd 3.12.82.950 21.26%
4 Analjit Singh 41,41.481 2.81%
5  First Sentier Investors ICVC - FSSA Asia Focus Fund 39.40,229 2.68%
6  India Insight Value Fund 31.17.000 2.12%
7  Atul B Lall 22.72,269 1.54%
8  New York Life Insurance Company 20,77,260 1.41%
9  FE Securities Pvt 15.40,002 1.05%

(iv) Set forth below is a list of shareholders holding 1% or more of the paid-up share capital of our Company, on a fully
diluted basis, as of the date one year prior to the date of this Information Memorandum:

Sr. Name of the Shareholders* No. of Equity % of total
No. Shares Shareholding
1 Max Ventures and Industries Limited 7,79.09.994 100.00
2 Mr. Sahil Vachani* 1 0.00
3 Mr. Rishi Raj* 1 0.00
4 Mr. Nitin Kumar* 1 0.00
5 Mr. Amit Jain* 1 0.00
6 Mr. Navneet Narayan Malhotra* 1 0.00
7 Mr. Manohar Kumar* 1 0.00
Total 7,79,10,000 100.00

*holding share as nominee on the behalf of Max Ventures and Industries Limited

(v) Set forth below is a list of Top ten shareholders of our Company, on a fully diluted basis, as on the date of this
Information Memorandum.

Sr. Name of the Shareholders No. of Equity % of total

No. Shares Shareholding
1 Max Ventures Investment Holdings Private Limited _—3.46.69,346 23.56%
2 Siva Enterprises Private Limited /e 0 ¥38,14,573 22.98%
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Sr. Name of the Shareholders No. of Equity % of total

No. Shares Shareholding
3 New York Life International Holdings Ltd 3,12,82,950 21.26%
4  Analjit Singh 41.41,481 2.81%
5  First Sentier Investors ICVC - FSSA Asia Focus Fund 39,40,229 2.68%
6 India Insight Value Fund 31,17,000 2.12%
7 AwlBLall 22.,72.269 1.54%
8  New York Life Insurance Company 20,77.260 1.41%
9  FE Securities Pvt 15.40,002 1.05%
10  Habrok India Master LP 14,59,233 0.99%

(vi) Except to the extent required to comply with applicable law, our Company, presently, does not intend nor does it
propose to alter its capital structure for a period of 6 (six) months from the date of this Information Memorandum, by
way of split or consolidation of the denomination of Equity Shares, or by way of further issue of Equity Shares
(including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a
preferential basis, or by way of issue of bonus Equity Shares, or on a rights basis, or by way of further public issue of
Equity Shares, or otherwise. However, if our Company enters into acquisitions, joint ventures or other arrangements
(including significant project expansion), our Company may, subject to necessary approvals, consider raising additional
capital to fund such activity or use Equity Shares as currency for acquisitions or participation in such joint ventures.

(vii) Capital Built-up of Promoters
As on the date of this Information Memorandum, our Promoters, Members of our Promoter Group holds 7,28,46,286

equity shares representing 49.51% of the Issued, subscribed and paid-up capital of the Company, as set forth in the
table below:

Sr. Name of the Shareholders No. of Equity % of total
No. Shares Shareholding
1 Max Ventures Investment Holdings Private Limited 3,46,69.346 23.56
2 Siva Enterprises Private Limited 3,38.14,573 22.98
3 Mr. Analjit Singh 41.41.481 2.81
4 Ms. Neelu Analjit Singh 47.501 0.03
5 Ms. Piva Singh 52,407 0.04
6 Mr. Veer Singh - 0.00
7  Ms. Tara Singh Vachani 47.501 0.03
8 Mr. Sahil Vachani - 0.00
9  Mr. Ravi Vachani 73,477 0.05
Total 7,28,46.286 49.51

(viii) Build-up of the Promoter shareholding in our Company

Pursuant to the Scheme, the Promoter and Promoter Group were allotted Equity Shares in MEL, basis their shareholding
in MVIL, as on Record Date.

(ix) All Equity shares are fully-paid up as on the date of allotment of such Equity Shares.

(x) As on the date of the Information Memorandum, there are no outstanding warrants, options or rights to convert
debentures, loans or other instruments.

(xi) As on the date of this Information Memorandum, none of the Equity Shares held by our Promoters are pledged.

(xii) Except as disclosed under “Our Management” at page 113, none of the Directors or Key Managerial Personnel hold
any Equity Shares as on the date of this Information Memorandum.

(xiii) Except for the allotment of the Equity Shares pursuant to the Scheme vide NCLT order dated July 03, 2023 (certified
copy of the order received on July 24, 2023), none of the Members of the}’méa&gtpé@mup, the Promoters, the Directors
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of our corporate Promoters, our Directors and their relatives have purchased or sold any securities of our Company
during the period of 6 (six) months immediately preceding the date of this Information Memorandum.

(xiv) ‘Max Ventures and Industries Employee Stock Option Plan - 2016’ was approved by Board of Directors of MVIL on
May 10, 2016 and by the shareholders in the AGM held on September 27, 2016. Upon the Scheme coming into effect,
in respect of the stock options which have been granted (whether vested or not) but have not been exercised under the
MVIL ESOP 2016 as on the Effective Date, and in pursuance to adoption of the MVIL ESOP 2016 by MEL as
mentioned in the Scheme, MEL shall grant 1 (one) employee stock option, in lieu of every 1 (one) stock option (whether
vested or unvested but have not been exercised as on effective date) held by such eligible Employees under the MVIL
ESOP 2016. The number of options outstanding under ‘Max Ventures and Industries Employee Stock Option Plan -
2016’ as on the date of Information Memorandum is 8,39,973.

(xv) There have been no financing arrangements whereby our Promoters, members of the Promoter Group, directors of our

corporate Promoters and/or our Directors and their relatives have financed the purchase by any other person of securities
of our Company during a period of 6 (six) months immediately preceding the date of this Information Memorandum.
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COMPOSITE SCHEME OF AMALGAMATION AND ARRANGEMENT

For definitions of the terms used herein, but if not defined, you may refer to the Scheme

The Composite Scheme of Amalgamation and Arrangement (“Scheme”) was presented under Sections 230 to 232 read
with Section 66 and other applicable provisions of the Companies Act, 2013, and other relevant provisions of the
Companies Act, as applicable from time to time, for Amalgamation (as defined hereinafter) of Max Ventures and
Industries Limited (“MVIL” or “Transferor Company”) with Max Estates Limited (“MEL” or “Transferee Company”)
with effect from the Appointed Date and upon effectiveness of the Scheme on the Effective Date. In addition, the Scheme
also provides for various other matters consequential and/or otherwise integrally connected herewith.

A. Rationale for the Scheme

The Transferor Company and the Transferee Company are part of the same group wherein the Transferor Company
(directly and through its nominees) owns 100% of the share capital of the Transferee Company. The Scheme is a
part of an overall re-organization plan to rationalize and streamline the existing group structure. Further, the Scheme
is expected to provide the following benefits:

a) The Amalgamation would lead to simplification of the existing holding structure and reduction of
shareholding tiers to remove impediments, if any, in facilitating future expansion plans and create enhanced
shareholder value;

b) Consolidation of businesses presently being carried on by the Transferor Company and the Transferee
Company, which shall create greater operational synergies and efficiencies at multiple levels of business
operations and shall provide significant impetus to their growth;

¢) The Amalgamation would result in financial resources being efficiently pooled, leading to centralized and
more efficient management of funds, greater economies of scale and a bigger and stronger resource base for
future growth, which are presently divided amongst two separate corporate entities within the group;

d) Pooling of proprietary information, personnel, financial, managerial and other resources, thereby
contributing to the future growth of the merged entity;

e) The Transferor Company and the Transferee Company operate businesses that complement each other and
therefore, can be conveniently combined for mutual benefit of the shareholders;

f) Simplicity in working, reducing various statutory and regulatory compliances and related costs, which
presently have to be duplicated, reduction in operational and administrative expenses and overheads, better
cost and operational efficiencies and it would also result in coordinated optimum utilization of resources;
and

g) This Scheme shall be in the beneficial interest of all the stakeholders including the shareholders of the
Transferor company.

B. Compliance With Tax Laws

This Scheme complies with the conditions relating to “Amalgamation” as specified under Section 2(1B), Section
47 and other relevant sections and provisions of the Income Tax Act and is intended to apply accordingly. If any
terms or clauses or provisions of the Scheme is/ are found to be or interpreted to be inconsistent with any of the said
provisions (including the conditions set out therein) at a later date whether as a result of a new enactment or any
amendment or coming into force of any provision of the Income Tax Act or any other law or any judicial or
executive interpretation or for any other reasons whatsoever, the provisions of the said Sections of the Income Tax
Act shall prevail and the Scheme to stand modified to the extent necessary to comply with said Sections of the
Income Tax Act. Such modification will however not affect other parts of the Scheme.

C. Issuance of Equity Shares to the shareholders of MVIL in MEL _- <\

.
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In consideration of the Amalgamation of the MVIL with MEL, MEL, without any further act or deed and without
any further payment, basis the Share Entitlement Report, issued and allotted to the shareholders of MVIL (whose
name is recorded in the register of members of the MVIL as on the Record Date) equity shares of the face value of
Z10/- (Rupees Ten) each in the following manner:

“l (One) equity share having face value of INR 10/- (Rupees Ten only) each fully paid up of the Transferee
Company for every 1 (One) equity share having face value of INR 10/- (Rupees Ten only) held in the Transferor
Company.”

D. Reduction and cancellation of equity shares of MEL held by MVIL and its Nominees

Consequent to the issue and allotment of the Equity Shares by MEL to the equity shareholders of MVIL in
accordance with the Scheme, all the equity shares held by MVIL or its nominees, in the share capital of MEL,
without any further application, act, instrument or deed, automatically cancelled, extinguished and annulled on and
from the Effective Date and the paid up equity capital of MEL to that effect stood cancelled and reduced, which
shall be regarded as reduction of share capital of the MEL pursuant to the provisions of Section 66 of the Act.

E. Approvals with respect to Scheme

a. Approval from Board of Directors, shareholders and creditors (secured and unsecured)

*  The Scheme was approved by the Board of Directors of MVIL and our Company vide resolutions dated
April 18, 2022, in their respective meetings.

*  Further, the equity shareholders of MVIL and secured creditors of our Company, approved the Scheme
through respective NCLT convened meetings on December 03, 2022 through video conferencing.

* The meeting of the Equity Shareholders and Unsecured Creditors of our Company (wholly owned
subsidiary of MVIL) was dispensed by Hon’ble NCLT on the basis of the consent received from equity
shareholders and unsecured Creditors by way of an affidavits.

*  The meeting of the Secured Creditors and Unsecured Creditors of MVIL was dispensed by Hon’ble NCLT
as there were Nil creditors.

b. Approval from Hon’ble NCLT

*  The Hon’ble NCLT approved the Scheme, vide Order dated July 03, 2023 (certified copy received by the
Company on July 24, 2023).

¢. Approval from stock exchanges and SEBI

*  The Company has received approval for listing of its Equity Shares on BSE and NSE vide their letter no.
DCS/AMAL/PB/IP/2908/2023-24 dated September 15,2023 and letter no. NSE/LIST/110 dated September
14, 2023, respectively.

* Further, the Company has also received a letter bearing no. SEBI/HO/CFD/CFD-RAC-
DCR1/P/OW/2023/42509/2 dated October 16, 2023 from the SEBI in relation to relaxation from
applicability of Rule 19(2)(b) of the SCRR for listing of the Equity,_SJ:mwzs.._o_n_ BSE and NSE.
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To,

STATEMENT OF POSSIBLE TAX BENEFITS

The Board of Directors

Max Estates Limited

419, Bhai Mohan Singh Nagar,
Rail Majra, Balachaur,
Nawanshahr - 144 533 (Punjab)

Dear Sir / Madam,

Re:

Proposed listing of Equity Shares of ¥10 each of Max Estates Limited (“the Company”) pursuant to the

Composite Scheme of Amalgamation and Arrangement amongst Max Ventures and Industries Limited and Max
Estates Limited and their respective shareholders and creditors being approved by National Company Law
Tribunal, Chandigarh Bench vide its order dated July 3, 2023 (“Scheme”) and upon the Scheme becoming
effective from Appointed Date i.e. April 1, 2022,

1.

We hereby report that the accompanying Statement of Possible Special Tax Benefits (hereinafter referred to as “the
Statement”) prepared by the Company, states the possible special tax benefits available to the Company and its
shareholders under the Income tax Act, 1961 read with Income tax Rules, circulars, notifications issued thereunder
and as amended by the Finance Act, 2023 applicable for the Financial Year 2023-24 relevant to the Assessment Year
2024-25 (hereinafter referred to as the “Income Tax Regulations™), the Central Goods and Services Tax Act, 2017,
Integrated Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, Customs Act,
1962, Customs Tariff Act, 1975, the Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign
Trade Policy 2020-25), including the relevant rules, notifications and circulars issued there under (collectively
referred as “Indirect Tax Regulations™) in connection with the Proposed Listing of Equity Shares, which we have
initialed for identification purposes presently in force in India.

Management’s Responsibility

2.

The preparation of this Statement as of the date of our report which is to be included in the Information Memorandum
/ Information Memorandum is the responsibility of the management of the Company.

The Management’s responsibility includes designing, implementing, and maintaining internal control relevant to the
preparation and presentation of the Statement, applying an appropriate basis of preparation; and making reasonable
estimates in the circumstances. The Management is also responsible for identifying and ensuring that the Company
complies with the laws and regulations applicable to its activities.

Our Responsibility

4,

Our work has been carried out in accordance with Standards on Auditing, the ‘Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016)’ and other applicable authoritative pronouncements by the Institute
of Chartered Accountants of India.

Pursuant to the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations
2018, as amended (the ‘ICDR Regulations’), it is our responsibility to report whether the Statement prepared by the
Company, upon the Scheme becoming effective, presents, in all material respects, the possible special tax benefits
available to the Company and its shareholders, in accordance with the Income Tax Regulations and Indirect Tax
Regulations as at the date of our report.

It is imperative to note that we have relied upon a representation from the Management of the Company have the
following material subsidiaries —

e  Max Towers Private Limited Ty 8
e  Max Asset Services Limited N
NN
SO
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e Max Square Limited
e  Acreage Builders Private Limited

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Performs Audits and Reviews of Historical Financial information and Other Assurance and

Related Services Engagements.

8. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with the
ICDR Regulations in connection with the Proposed Listing of Equity Shares.

Inherent Limitations

9. We draw attention to the fact that the Statement includes certain inherent limitations that can influence the reliability
of the information.

Several of the benefits mentioned in the accompanying statement are dependent on the Company or its shareholders
fulfilling the conditions prescribed under the relevant provisions of the tax laws. Hence, the ability of the Company
or its shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which may or may not be
fulfilled. The benefits discussed in the accompanying statement are not exhaustive.

The Statement is only intended to provide general information to the shareholders and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences and
the changing tax laws, each shareholder is advised to consult his or her own tax consultant with respect to the specific
tax implications arising out of their participation in the Scheme.

Further, we give no assurance that the Revenue Authorities / Courts will concur with our views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to change from time
to time.

We do not assume responsibility to update the views consequent to such changes.
10. We do not express any opinion or provide any assurance whether:

i.  The Company or the shareholders of the Company will continue to obtain these benefits in future;
ii. ~ The conditions prescribed for availing the benefits have been/would be met;
iii.  The revenue authorities/courts will concur with the views expressed herein.

Opinion

11. In our opinion, the Statement prepared by the Company presents, in all material respects, the possible special tax
benefits available, upon the Scheme becoming effective, to the Company and its shareholders, under the Income Tax
Regulations and Indirect Tax Regulations as at the date of our report.

Restriction on Use

12. This report has been issued solely at the request of the Company in connection with the Proposed Listing of Equity
Shares by the Company and this report or its content thereof may accordingly be used in the corresponding document
for the purpose of submission to the Stock Exchanges or any other regulatory or statutory authority in relation to the
Proposed Listing of Equity Shares. This report shall not be used, referred to or distributed for any other purpose or
to any other party without our written permission.

Limitation
13. Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the

revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing
provisions of the tax laws and its interpretation, which are subject to change from time to time. We do not assume
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responsibility to update the views consequent to such changes. We shall not be liable to the Company for any claims,
liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as finally
judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to
the Company and any other person in respect of this Statement, except as per applicable law.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS

SHAREHOLDERS

This statement is only intended to provide the Special tax benefits available to the Company and its Equity
Shareholders under the Income Tax Act, 1961 in a general and summarized manner and does not purport to be
exhaustive or comprehensive and is not intended to be a substitute for professional advice. In view of the individual
nature of tax consequence and the changing tax laws, each investor is advised to consult their own tax advisor with
respect to specific tax implications arising out of their participation in the issue.

I. UNDER THE INCOME TAX ACT, 1961 (THE “ACT”)

A.

SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY

There are no special tax benefits available to the Company.

SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF THE COMPANY
The shareholders of the Company are not entitled to any special tax benefits under the Act.

Notes:

The above statement of Direct Tax Benefits sets out the possible tax benefits available to the Company and its
shareholders under the current tax laws presently in force in India.

This statement is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences,
the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the
specific tax implications arising out of their participation in the issue.

We have not commented on the taxation aspect under any law for the time being in force, as applicable, of any
country other than India. Each investor is advised to consult its own tax consultant for taxation in any country
other than India.

Our views expressed in this statement are based on the facts and assumptions as indicated in the statement. No
assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Qur views are
based on the existing provisions of law and its interpretation, which are subject to change from time to time. We
do not assume responsibility to update the views consequent to such changes.

For AKAR & Associates
Chartered Accountant
FRN No: 003753N

Sd/-

Annu Thapar

Partner

M.No.: 085996

Place: New Delhi e
Date: 18" August 2023 sanates N\
UDIN No: 23085996 BGWMOZ8913 /s f >\
Certificate No.: AKAR/2023-24/080 [ | |
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INDUSTRY OVERVIEW

The information presented in this Chapter has been obtained from publicly available information from various sources
including stock exchanges, industry websites, from publications and government and company estimates. The data may
have been re-classified by us for the purpose of presentation.

The information in this section has not been independently verified by us or any of our or their respective affiliates or
advisors. The information may not be consistent with other information compiled by third parties within or outside
India. Industry sources and publications generally state that the information contained therein has been obtained from
sources generally believed to be reliable but their accuracy, completeness and underlying assumptions are not
guaranteed and their reliability cannot be assured. Further, there is no assurance that the basis of the data included in
the said report or the findings thereof are completely accurate or reliable. Industry and government publications are
also prepared based on information as on specific dates and may no longer be current or reflect current trends. Industry
and government sources and publications may also base their information on estimates, forecasts and assumptions
which may prove to be incorrect. Accordingly, investment decisions should not be based on such information.

Further the industry Chapter may be updated from time to time subject to availability of updated data from websites,
reports and other documents referenced in this chapter.

Global Economy

The last couple of years have seen the global economy struggling to deal with impactful and overlapping crises
including the impact of the COVID-19 pandemic, ongoing effects of Russia’s invasion of Ukraine, financial sector
turmoil, high inflation among others. 2023 is set to be a challenging year for the global economy too, with storm clouds
are rolling in for some markets but others are showing resilience. According to the International Monetary Fund (IMF),
the global growth rate is projected to decrease from 3.4 percent in 2022 to 2.8 percent in 2023. However, it is expected
to recover and stabilize at 3.0 percent in 2024.

The global economy is facing headwinds from the lingering geopolitical conflict, supply chain disruptions, elevated
inflationary pressures from across countries, and tighter financial conditions on the back of monetary policy tightening
by major central banks across the world. The weakness in global growth is mainly concentrated in Europe, Latin
America, and the United States.

In contrast, Asian economies, particularly India and China, are anticipated to be the main drivers of global growth in
2023. These countries are benefiting from ongoing reopening efforts and experiencing less intense inflationary
pressures compared to other regions. India and China alone are projected to contribute to half of all growth in Asia.

However, despite the slowdown, across the bulk of the developed and developing world, the pace of real economic
activity has held up quite well in the face of dampening effects of elevated inflation and, in some cases, unprecedented
monetary policy tightening. Amongst the G20 and many of the world’s largest developing countries, there is hardly
any sign of an imminent economic contraction.

Slowdown has been somewhat offset by strengths in other sectors, particularly in service-sector activities and labor
markets. Also, global inflation is expected to decrease from 8.8 percent in 2022 to 6.6 percent in 2023 and further
decline to 4.3 percent in 2024. However, it is worth noting that these inflation levels are still above the pre-pandemic
levels observed between 2017 and 2019, which were around 3.5 percent.

The global economy has proved to be impressively resilient, however inflation continues to be a concern.

OVERVIEW OF THE INDIAN ECONOMY

Amid chaos and anxiety in global economy, India’s economy has outperformed numerous economies over the past year

and emerged as the bright spot amid varied global headwinds on macros, inflation, rates, currency and geopolitics and

economic outlook remains optimistic in mid to long term. In 2022, India emerged as the world's fifth largest economy

last year, overtaking the UK, and it is set to surpass Japan and Germany to_beeeme the world's third-largest economy

by 2029. / \ales
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India’s growth continues to be resilient despite some signs of moderation in growth. Its GDP grew by 7.2% in FY23,
as per the published official figures, boosted by services and consumption, putting it among the world's fastest-
expanding major economies. In its annual report, RBI suggests GDP growth will be sustained in 202324, projecting
it to be around 6.5% backed by sound macroeconomic policies, easing inflation, and a robust financial sector.

The growth is underpinned by strong investment activity bolstered by the government’s capex push and buoyant private
consumption. Private sector balance sheets have improved over the past couple of years and companies are undertaking
more capex. Corporate deleveraging has also improved banks’ balance sheets, aiding the banking system to come out
of the asset quality cycle. In FY23, the government’s CAPEX push drove investment growth, a story which is likely to
remain unchanged in FY24. High tax collections give the government ammunition to spend and cushion the impact of
the impending global slowdown. Consumer demand remains strong, especially among the affluent, as is evident from
the retail industry and the better profit performance of consumer discretionary goods companies in recent quarters.

CPI inflation reached a 25-month low in May 2023 and Indian rupee showing stability. The Reserve Bank of India
(RBI) has achieved its goal for the consumer price index with CPI inflation declining from its peak of 7.8% in April
2022 to 4.3% in May 2023, and remaining comfortably within the central bank’s tolerance band of 2-6%.

Global headwinds have also played to India’s advantage. With geopolitical developments influencing trade
relationships and disrupting supply chains, nations and multinationals are emphasizing resilience, diversification, and
self-sufficiency. India has huge potential as an export hub and investment destination considering the China Plus One
strategy, especially in the manufacturing and services sectors, where it has competencies and comparative advantage.
Consequently, there has been a healthy rise in FDI equity flows from Japan, Singapore, the United Kingdom, and the
United Arab Emirates even as FDI from the United States has fallen. This shows that globally, there is rising confidence
about investing in India.

The macroeconomic stability indicators suggest the Indian economy is well-placed to take on the foreseen challenges.
India’s strong macro-economic fundamentals, moderating oil prices, lowering inflation, sustained policy push and
domestic consumption is likely to keep India as the *fastest growing major economy in next 3-5 years’1 and on sustained
growth trajectory in the long term.

(Source : (1) S&P Global Ratings) - htips://economictimes.indiatimes.com/news/economy/indicators/india-to-be-
fastest-growing-economy-for-next-three-years-sp-global-ratings/articleshow/101276724.cms? from=mdr

REAL ESTATE SECTOR

Indian real estate sector’s sustained turnaround in 2022 culminated with record growth numbers. 2023 is expected to
carry forward the growth trends witnessed in the past year with some headwinds likely to act as momentary disruptors.
Real estate is projected to rise to nearly 15%” of India's gross domestic product (GDP) by fiscal year 2031(~$7.5
trillion), up from 7% in currently.

Indian Real Estate is emerging as a preferred investment destination with attractive rental yields and future appreciation
potential amidst global market volatility and increasing inflationary pressures. Both global and domestic investors are
optimistic about the overall market potential, boosted by the overall growth amidst the global crises and supply chain
disruptions.

Institutional investors demonstrated a strong appetite for real estate even during the pandemic and continued to invest
and look for opportunities to participate in reform-driven growth.

Buoyed by broad based recovery in real estate sector in India post COVID -19, capital flows grew by over 32% YoY
in 2022 and over 22% pre-pandemic (2019) levels to attain a peak of USD 7.8 bn. Delhi — NCR followed by Mumbai
and Bangalore, dominated capital flows, accounting for a share of over 67% in investments in 2022. According to
CBRE, development sites/ land (48%) and built-up offices (35%) sectors garner major investments, however,
residential, industrial and logistics are expected to see a greater share of equity inflows in FY24.

2022 was a landmark year in terms of land activity, indicative of long-term bets that investors are willing to take on
real estate development in India. The residential sector has seen the highest traction with a share of nearly 37% in the
land acquired since 2018. This is due to the strong momentum in housing sales that the sector has seen over the past

two years; thereby enabling developers to ride the wave. /-
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Sustainability is high on the central government’s agenda, with green growth being one of the seven priorities
announced by the finance minister in Union Budget 2023. As more companies commit to sustainable building practises,
energy efficiency, and lowering their carbon footprint, 2023 will see a stronger emphasis on ESG practices, as it holds
the centre stage and impacts the entire real estate sector value-chain.

(Source: (2) - www.capitalgroup.com/institutional/insights/articles/will-india-breakout-emerging-market html)

RESIDENTIAL REAL ESTATE

The pandemic augmented the need for owning a house as homebuyers sought security amidst uncertain times.
Residential market chartered a new high in terms of both sales and new launch activity despite a rise in construction
cost (owning to growing input and labour costs) and RBIs monetary tightening measures. India’s residential property
market witnessed a record-breaking year in FY23, with the value of home sales reaching an all-time high of INR 3.47
lakh crore, marking a robust 48% year-on-year increase. The volume of sales also exhibited a strong growth trajectory,
with a 36% rise to 379,095 units sold in FY23, highest volume since 2014. The premium and high-end categories had
a very good run, thereby playing a significant role in high sales activity recorded during the year. all seven top cities in
India recorded growth between 24% and 77% in the total value of housing sold during the year*.

Premium and luxury segment have exhibited a sharp growth in 2022, increasing by over 2x in comparison to pre-
pandemic levels. The uptrend in luxury housing is the result of overall improved homeownership sentiment, improved
earning potential, and the desire for homes that are future proofed in terms of size, lifestyle quotient, and resale value
growth. This trend is expected to continue in 2023, owing to sustained demand.

The ongoing consolidation in Indian real estate has gathered further momentum, with established and listed real estate
developers continuing to gain more market share in terms of sales and liquidity. Homebuyers increasingly prefer
developers with a sound execution track record and financial position. Ratings agency India Ratings & Research expects
grade 1 players to register double-digit, on-year sales growth of around 15% in FY23. It has maintained the outlook on
the sector as improving. However, while the outlook is positive for grade 1 companies, it’s negative for non-grade 1
developers, and this is expected to continue. The formalisation of the sector, led by a raft of policy reforms, is driving
fringe players to partner with grade 1 developers for project execution and sales as they command the market. Large
real estate developers are also exploring partnerships for synergies in terms of sales, liquidity, branding and business
development. Top real estate developers are expected to double their sales over the next three-four years, driven by
robust demand, increasing affordability and industry consolidation, CLSA said in a recent report on India’s

property industry.

Monetary tightening had only a limited impact on residential sales in a year that saw five repo hikes by the RBI as
overall affordability index continued to remain very robust and unlike developed economy the delta in interest rates
were relatively much less. A further extension of the tightening cycle could put pressure on categories that are more
sensitive to changes in disposable income (mainly affordable/ budget segments).

(Source : (3) Anarock report - https://www.livemint.com/news/india/recordbreakin or-indig-s-residential-
property-market-with-48-yoy-increase-in-home-sales-led-by-mmr-and-luxury-segment-11684150333925. html
(4 https://www.livemint.com/news/india/recordbreaking-vear-for-india-s-residential-propertv-market-with-48-yoy-
increase-in-home-sales-led-by-mmr-and-luxury-segment-11684150333925. himl)

COMMERCIAL REAL ESTATE

The resumption of economic activity in 2022 post pandemic relaxations led to pent up of demand and a gradual
acceleration of return to office plans by occupiers, which in turn is propelled leasing momentum. The commercial office
space thus witnessed a remarkable recovery in 2022 from pandemic lows, even as the focus shifted from pandemics
retraction and vaccination coverage to new macroeconomic and geopolitical challenges. India’s net absorption across the
top seven cities for the full year was recorded at 38° mn sq ft, surpassing 26 mn sq ft in 2021, up by about 46%. hitting a
three-year high, post-COVID. In fact, the net absorption for the calendar year 2022 is second only to the 2019 net
absorption numbers for the past 10 years while also being higher than the five-year pre-pandemic average (2015-2019)
by 3.1%. The leasing momentum in 2022 was led by Bangalore, Hyderabad, and Dethi-NCR, with a cumulative share of

~68%. Delhi-NCR has consistently maintained its position in the top pack in term ing activity.
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Technology corporates drove leasing followed by flexible space operators, engineering & manufacturing companies,
BFSI firms and research, consulting & analytics organisations. In a first, domestic firms overtook American firms, in
terms of share of annual leasing, accounting nearly half of leasing activity in 2022, mainly led by flexible space operators,
technology and BFSI corporates. According to JLL, supply increased from 46 mn sq. ft in 2021 to 58 mn sq ft in 2022°
which is up by 26% on a y-o-y basis. While completions are higher than net absorption, a large part of the new
completions, particularly in Delhi — NCR, are strata sold and non-institutionally owned.

With sustained leasing recovery, moderating vacancy levels, and persistent demand for investment, rental recovery
continued across cities in Grade A assets, throughout 2022. Several micro-markets in Delhi-NCR, Bangalore, Mumbai,
Chennai, Hyderabad, and Pune witnessed a quoted rental growth of 1-9% YoY. Net absorption CY23 is expected to be
~ 37- 40 mn sq ft, at par with CY2022 level. Bangalore, Hyderabad, and Delhi-NCR would continue to dominate
completions. Vacancy rates are anticipated to be range bound (~16-17%) in 2023.

Continued macro-economic uncertainty due to monetary tightening, inflation, potential downturns in developed
economies and geopolitical challenges may impact occupier expansion plans and decision making in 2023. However,
India would remain an attractive cost-effective destination and a source abundant high skilled talent. Even though full
impact of these macro challenges on global corporates’ decisions is yet undetermined, this may lower the pace in leasing
activity initially, but would pick up subsequently. Bangalore, Delhi-NCR and Hyderabad would remain the biggest
demand drivers, while sustained leasing activity is also expected in Chennai, Mumbai, Pune, and Kolkata. While share
of technology companies remains high, however it is expected to decline in future. The demand void will be
supplemented by BFSI, flexible space operators, and engineering & manufacturing corporates.

In line with global and APAC trends, hybrid working would continue to be the norm going forward in India though at a
relatively lower scale versus developed markets. Occupiers would continue to offer flexibility to their employees as
holistic hybrid working strategies will be the key to attracting and retaining talent. Occupiers are thus expected to continue
to display a flight to quality wave towards modern, premium sustainable spaces in the medium to long term. For the
office to be the best place to work and provide outstanding human experience, the workplace needs to be reimagined to
meet talent, preferences, and aspirations. The future of the office will be a space that is brand differentiating, welcoming,
promotes employee health and wellbeing, attractive to future talent and offers positive experiences for people through
improved amenities and best-in-class fit-outs.

(Source: (5) JLL - Office Market Update Research | February 2023 Q4 2022
(6) https://www financialexpress.com/industry/indian-corporates-beat-american-firms-in-office-leasing-in-january-
march-cbre/3034766/)

GOVERNMENT INITIATIVES TO STRENGTHEN
Consolidation of Real Estate Sector due to Regulatory Changes
A. Real Estate (Regulation and Development) Act, 2016

On 10" March, 2016, The Real Estate (Regulation and Development) Act, 2016 was passed by the Rajya Sabha
and on 15" March, 2016 passed by the Lok Sabha. The Bill passed by Parliament was assented to by the President
on 25th March, 2016. The main purpose of enacting RERA was to encouraging greater transparency, citizen
centricity, accountability and financial discipline. Its core objective was to ensure regulation and promotion of real
estate section and to protect the interest of investors. Please refer to www.up-rera.in.

B. GST Implementation

Goods and Service tax (GST) was 1% implemented on July 1#,2017 to transform India to its nation and one market
and one tax principle. Ready to move in properties and land are exempted from the implication of GST. But as per
the announcement held on 1% July, 2019, under-construction properties attract 5% of GST without any provision to
receive Input Tax Credit (ITC).

C. Demonetization

Demonetization was held on November 8,2016. Government of India banned the use of ¥ 500 and ¥ 1,000 currency
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notes to curb black money and circulation of fake currency. Smart Cities Mission

Cities are engines of growth for the economy of every nation, including India. Nearly 31% of India’s current
population lives in urban areas and contributes 63% of India’s GDP (Census 2011). With increasing urbanization,
urban areas are expected to house 40% of India’s population and contribute 75% of India’s GDP by 2030. This
requires comprehensive development of physical, institutional, social and economic infrastructure. All are important
in improving the quality of life and

) attracting people and investments to the

Prajects - 1979 Lﬁ | City, setting in motion a virtuous cycle of

100 3179234 Cr, ?@ growth and development. Development of

Smart Cities is a step in that direction. The

“ objective of the smart cities mission is to
promote cities that provide core

infrastructure and give its citizens a decent

Projects - 5910 (14%) . Projects - 2069 (26%) quality of life, and a clean and sustainable
3108423 Or. g& 3708110, — environment through the application of
‘Smart’ solutions, thus requiring the

dpton o tchnlogyto dlver evrgy

: efficient and  sustainability-focused
solutions. Area-based development will transform existing areas (retrofit and redevelop), including slums, into
better planned ones, thereby improving liveability of the whole City. New areas (greenfield) will be developed
around cities. in order to accommodate the expanding population in urban areas. Application of Smart Solutions
will enable cities to use technology, information and data to improve infrastructure and services. Comprehensive
development in this way will improve quality of life, create employment and enhance incomes for all, especially
the poor and the disadvantaged, leading to inclusive Cities.

(Source: https://smartcities.gov.in/; hitps://smaricities.gov.in/sites/default/files/SmartCityGuidelines.pdy)

D. Pradhan Mantri Awas Yojana (PMAY)

This initiative aims at providing ‘housing for all’. The
Mission addresses urban housing shortage among the
EWS/LIG and MIG categories including the slum
dwellers by ensuring a pucca house to all eligible urban
households by the year 2022, when Nation completes 75
years of its Independence.

Decent livi

environment for

Urhsn Migrants/
Poor

Sustained
Workforce &
Increased

Productivity

Yacant Land

Privatg, Public
Ertities

COVID-19 pandemic has resulted in reverse migration of
urban migrants/ poor in the country. Urban migrants stay
Outcom es in slums/ informal settlements/ unauthorised colonies/
peri-urban areas to save cost on housing. They need decent
rental housing at affordable rate at their work sites.

Economically
Productive
Use of Govt. 0
&, Funded Yacant &

Fromating New
Investment

In order to address this need, Ministry of Housing & Urban
Affairs has initiated Affordable Rental Housing
Complexes (ARHCs), a sub-scheme under Pradhan
Mantri AWAS Yojana- Urban (PMAY-U). This will
provide ease of living to urban migrants/ poor in Industrial
: Sector as well as in non-formal urban economy to get
access to dignified affordable rental housing close to their workplace.

Strengthening
of Hunicipal
Finances

The government has also given infrastructure status to ‘affordable housing’, thus enabling developers to raise funds,
including external commercial borrowings. Interest subvention provided under the PMAY has increased the demand
for affordable homes.

(Source: http:/arhc.mohua.gov.in/)

E. Monetisation of non-core real estate
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In 2022, the government set up the National Land Monetisation Corporation to monetise non-core real estate assets
held by public sector enterprises.

F. Foreign Direct Investment (FDI)

FDI policy has been considerably liberalised, permitting foreign investment in under-construction projects and for
the operation of completed projects, subject to certain conditions.

G. Make in India

The ‘Make in India’ initiative has boosted the creation of manufacturing facilities, resulting in the emergence of
suburban areas and, consequently, housing colonies/projects.

H. Real Estate Investment Trusts (REITs)

SEBI introduced REITs as an investment vehicle in 2014 to raise funds from investors to acquire, own and operate
revenue-generating real estate assets directly or through special purpose vehicles. REITs are publicly listed, highly
regulated, and provide a steady return to investors. The introduction of REITs enabled developers to monetise
revenue-generating real estate assets and utilise the funds for the further development of new assets.

(Source: https://www.grantthornton.in/globalassets/1.-member-firms/india/assets/pdfs/realising-the-potential-of-real-
estate.pdf)

ROLE OF DIGITAL TECHNOLOGY IN STREAMLINING REAL ESTATE SECTOR

To embark on a successful real estate tech journey, businesses must consider implementing several essential tenets of
technology, such as an ERP solution, reporting solution, cloud computing, point solutions, building automation, CRM
and tools to monitor compliances and digitally execute sales and lease agreements to maintain customer data
confidentiality.

The integration of technology in the real estate sector has been progressively growing over the past few years. As per a
report by the National Association of Estate Agents, in 2020, 70% of estate agents employed social media platforms to
some extent for business purposes. The same report also revealed that 44% of estate agents use automated tools for lead
generation, while 35% utilise automated tools for customer relationship management.

In addition to the advantages of digitalisation for real estate businesses, there are also initiatives to digitise land records
in India. Launched in 2016, the Digital India Land Records Modernisation Programme aims to digitise land records,
minimise land disputes, and promote transparency in land related transactions. The Ministry of Rural Development
reports that as of September 2021, about 90% of land records have been digitised across India. The programme aims to
digitise all land records in the country, making them accessible online to citizens and reducing the requirement for
manual record-keeping. Digitising land records will simplify the process of land acquisition, registration, and transfer,
making it more efficient, transparent and cost effective. Additionally, it will assist in resolving land disputes and ensuring
that landowners have undisputed ownership of their properties, which is beneficial for both individuals and businesses.

The Indian government’s efforts to digitise land records have extended to the National Generic Document Registration
System (NGDRS), an initiative launched in August 2020. The NGDRS enables the online registration of documents
such as property deeds, significantly reducing the need for physical paperwork and streamlining the registration process.
By providing a tamper-proof record of transactions, the system increases transparency and reduces the risk of fraud in
land-related transactions. The NGDRS has been implemented in 29 states and union territories as of September 2021,
covering over 95% of the country’s population, and has processed over 25 million registrations so far. The introduction
of the NGDRS not only simplifies real estate transactions, but also promotes transparency and reduces corruption in the
sector.

Progressive corporate developers are fast adopting Digital tools across Real Estate Value chain to drive Customer
experience, operational efficiency and cost optimisation. Both proptech and fintech have their roots in “technology.”
Proptech is growing at a faster pace in the the real estate sector in last decade. he idea of digital transformation is to
improve the process using new technologies where possible. Real estatirmm]?_anies adopt digital solutions like
blockchain, 3D virtual tours, smart contracts, alternative payments, et%r(;_\\,u'ﬁe's t'_l'rg real estate market. But digital
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transformation isn't only a competitive advantage, it’s a must-have to satisfy evolving customers' needs. In the next
several years, the real estate digital transformation will only expand.

(Source: https.//’www.granithornton.in/clobalassets/1.-member-firms/india/assets/pdfs/realisine-the-potential-of-real-

estate.pdf)
CONCLUSION

Real estate sector has a vast potential for development in India and it is and will continue to be the one of the major
contributors to GDP growth rate of India. It plays an important role in creation of jobs and employment for both organised
and unorganised sector. In India, the real estate sector is the second-highest employment generator, after the agriculture
sector. Real estate sector in India is expected to reach USS$ 1 trillion in market size by 2030, up from US$ 200 billion in
2021. By 2025, it will contribute 13% to country’s GDP. Emergence of nuclear families, rapid urbanisation and rising
household income are likely to remain the key drivers for growth in all spheres of real estate, including residential,
commercial, and retail. Rapid urbanisation in the country is pushing the growth of real estate. >70-75% of India’s GDP
will be contributed by urban areas by 20207. Despite the effects of the COVID-19 pandemic, India's real estate market
has shown resilience and stability. Although housing finance institutions and construction material companies have
performed well, the stock market performance of NIFTY500 has consistently been superior to that of real estate stocks.
Positive indicators for the industry include an increase in the P/B ratio and stability in the P/E ratio. In 2022, news reports
on commercial complexes, housing construction, and housing finance have had varying opinions throughout segments
and months.

The increase in rent price ratios in major metros also demonstrates promising growth potential in the rental market,
indicating that home prices have stabilized as a result of a rebound in housing sales and a decrease in inventories that
have not been sold. Positive returns have been achieved by REITs, and foreign funds are showing renewed interest in
private equity real estate investments in India. Despite global uncertainty, the real estate market in India looks promising
for the firture.Real estate indices are performing well as compared to Sensex since March 2021 especially the small and
mid cap.

Factors driving the growth of the real estate industry in India include low interest rates, favourable government policies,
revised circle rates in Delhi, more ready-to-live projects etc. Rising demand for all segments augur well as property is
considered to be one of the conventional and safe ways for investments. More than 58 per cent people consider property
as a mode of investment. Therefore, as the pandemic recedes and the economic growth gains momentum, the prospects
for real estate are likely to get an upswing.

(Source : (7) — www.ibef org

(8) https://www.naredco.in/industry-research-reports)
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OUR BUSINESS

OVERVIEW

Our Company was established in 2016 with the mission to build spaces for Residential and Commercial use with utmost
attention to detail, design, and lifestyle. We aspire to be the most trusted real estate brand in the region we operate. Our
goal is to bring Max Group’s values of Sevabhav, Excellence and Credibility to the real estate sector. Currently Max
Estates’ operational portfolio consists of one residential community of luxury villas (222 Rajpur), and three commercial
office properties (Max Towers, Max House, and Max Square) in NCR that brought in the concept of Work Well to India.
We have also launched and sold our first residential community (Estate 128) in Delhi NCR promoting the concept of
LiveWell. We have an exceptional team of engineers, architects, planners, specialists, and collaborations with global
leaders in design, master planning, landscape and sustainability, Max Estates is committed to delivering a holistic
experience to all our customers.

Vision

Max Estates aspires to be the most trusted Real Estate company driven by the desire to ‘Enhance quality of life through
spaces we create.

Mission

Augment the quality of life through exceptional design, sustainability, and experiences

Be the most preferred choice for all stakeholders including customers, communities, shareholders, and employees
Build a great place to work that attracts, nurtures and retains exceptional people

Lead the market in harnessing technology to deliver world class spaces

Maintain cutting edge standards of governance

Be agile in adapting to evolving external environment

Our Values
1. Sevabhav

We encourage a culture of service and helpfulness so that our actions positively impact society. Our commitment to Seva
defines and differentiates us.
- Positive Social Impact
- Helpfulness
Culture of Service
- Mindfulness

2. Excellence

We gather the experts and the expertise to deliver the best solutions for life’s many moments of truth. We never settle
for good enough.

- Expertise

- Dependability

- Entrepreneurship

- Business Performance

3. Credibility

We give you our word and we stand by it. No matter what. A “NO” uttered with the deepest conviction is better than a
“YES” merely uttered to please, or worse, to avoid trouble. Our words are matched by our actions and behaviour.
- Transparency
- Integrity
- Respect
- Governance
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STRATEGY

The company, over the last 12 months has scaled up its real estate portfolio from 2 to 8§ Mn. Sq. Ft. of development
potential, which is well diversified across asset classes (Residential and Commercial), geography (Noida, Delhi and
Gurgaon), and risk spectrum in terms of delivered, nearing completion and under design. This is in line with our
strategy of — One region, multiple asset classes.

The Company is making significant strides to establish itself as a leading real estate brand in Delhi NCR, with focus
on the well-being of its consumers and all its stakeholders. Anchored on its operating philosophy of WorkWell (For
office developments) & LiveWell (For residential developments), Max Estates aims to deliver design and hospitality
led differentiated consumer experiences. We are confident to make the Company the leading Real Estate brand in
Delhi-NCR — a market that has a huge vacuum of credible and reputed developers in comparison to the size, a cluster
with 25 mn+ population.

OUR OPERATING PHILOSOPHY

Our operating philosophy anchored on the promise of LiveWell and WorkWell envisions an ecosystem that enhances and
enriches the quality of life of our stakeholders. Our focus on wellbeing permeates the entire process, from design to
execution, and operations, leading to an unparalleled experience. Guided by our philosophy of WorkWell and LiveWell,
we aspire to create differentiated working and living experiences, in the commercial and residential segments,
respectively. We ensure this by moving beyond the conventional separation of work, life, and well-being, and paying
attention to the entire spectrum of wellness across physical, emotional, social, and environmental aspects.

The elements of LiveWell and Work Well have been unified to reflect the core proposition of the brand, and are as follows:

i.  Empathetic Hospitality - An emotionally intelligent approach to hospitality & service that begins with empathy
ii. = Elemental Harmony - Focus on elements like air, water and biophilia through interventions that aim to provide
fresh air, water, and integrate green designs.
ili. =~ Generosity — Going beyond the required norm, to build generosity of time, space, and attention to detail
into our spaces.
iv.  Inclusivity - Inclusive design for the wellbeing of all residents irrespective of age, gender, ability or
circumstance.
v.  Peace of Mind - Focus on best-in-practice safety measures, high standards of sanitation, and carefully selected
locations to ensure convenience and ease.
vi.  Belonging - Specially designed amenities for engagement among users to promote social well-being.
vii.  Intentional Design - Promoting a healthier lifestyle through design interventions to ensure comfort, aesthetic
appeal, and mobility using best-in-class technology solutions.
viii.  Sustainability - Use of sustainable materials, recycling, resource conservation and efficient use of resources.
ix.  Food & Nutrition - Access to organic vegetables & biotic food sales, and curated F&B options with focus on
quality & nutrition.

CURRENT WORK WELL EXPERIENCES (OFFICE SPACES)
1. Max Towers

Strategically located at the edge of South Delhi in Noida, Max Towers is a next-generation office building, LEED
Platinum certified for Green Building Strategies, and IGBC Platinum rated for Health and Well-Being aspects. The
building enables its occupiers to truly WorkWell through its in-house Auditorium, host of operational F&B amenities,
engaging art, an early learning centre, a fitness centre, meditation room, a 374-seater cafeteria, and sports facilities. Max
Towers is fully occupied by leading domestic and global organizations and is considered the one of the most premium
workspace of Noida.

2. Max Square

Built on the theme of nature and nurture, Max Square is a ~0.7 mn. sq. ft. unique office space, with a ~11000 sq. ft. forest
in its midst. Strategically located on the Noida-Greater Noida Expressway, Max Square is developed in one of the fast-
developing sectors in Noida, Sector 129. Max Square is conveniently accessible through both road and metro and connects
to key destinations in the National Capital Region. It pays attention to the crucial elements that make up a modern
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workplace, including sustainability, design and a campus environment, enabling you to not just work, but flourish, and
grow! IGBC Platinum rated for green building standards, the development hosts a curation of experiential retail,
multipurpose hall, and food court.

3. Max House

Located in the Central Business District of South Delhi - the design vocabulary of Max House extends the narrative set
by its Industrial vicinity and adapts it for a modern workforce. Max House is LEED Gold certified for Green Building
Strategies and IGBC Gold Rated for Health and Wellness aspects. It integrates itself with its surroundings, a marked
departure from typical commercial developments.

Max House offers its tenants a host of F&B amenities, meeting and community building spaces at a well-connected, and
easily accessible location in the heart of South Delhi. Max House Phase 2 is set to expand this space to an integrated
campus, with an amenities block and two office buildings.

UPCOMING WORKWELL EXPERIENCES (OFFICE SPACES)

We are committed to deliver on our stated aspiration to add 1 million sq. ft. of residential and commercial developments
to our portfolio every year.

Building on the phenomenal success of Max House Phase One, in Okhla, Delhi wherein we have leased the building at
a premium of 25-30% to the micro market, we are constructing Phase 2 of the project with a development potential of
0.15 mn sq ft.

We have also entered the Gurgaon commercial real estate (CRE) market with the acquisition of a ~7.15-acre land parcel
right on Golf Course Extension Road (GCER) which has a development potential of ~1.6 mn sq. ft. It is one of the very
few commercial land parcels available on GCER with access from 3 sides. Gensler, a leading global design and
architecture firm is designing the office ecosystem, which will bring Max Estates WorkWell promise to Gurgaon.

Our other planned WorkWell experiences include Max Square Two in Sector 129, Noida, with a development potential
~1 mn sq ft. It will complement Max Square One creating a combined ~7 acre mixed use campus with high visibility on
the Noida-Greater Noida Expressway.

Our assets will continue to be developed as landmarks, creating an unparalleled experience for their users with our design
led wellness philosophy.

CURRENT LIVEWELL EXPERIENCES (RESIDENTIAL SPACES)

1. 222 Rajpur

222 Rajpur is a premier residential community located adjacent to the Malsi forest, at the most exclusive address in
Dehradun. Spread across 5 acres, 222 Rajpur offers a limited inventory of 22 villas to those discerning homeowners who
value privacy and desire a life of tranquility in the lap of nature. The project is fully sold and operational

2. Max Estate 128
The Project ‘Estate 128’ is registered with the UPRERA with registration no. UPRERAPRJ446459.

Estate 128, located in Sector 128, Noida is designed with the utmost attention to detail, evidently visible in its
contemporary architecture and design philosophy, and is crafted with the wellbeing of its residents in mind. From large
expansive decks for a bespoke outdoor experience, to amenities created for movement and interaction, the development
curates an experience of holistic wellness across 10 acres. With over 80% open spaces in the midst of the bustling
cityscape, it invites you to embark on a journey of wellbeing like no other. The project is fully sold and is currently under
construction

UPCOMING LIVEWELL EXPERIENCES (RESIDENTIAL SPACES)
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In Gurugram, Max Estates will be developing the region’s first intergenerational community in Sector 36A. The project
will be built with direct access from the Dwarka Expressway. The 150m-wide Dwarka expressway connects Gurugram
to Delhi and in the last 5 years, both sides of this expressway have witnessed rapid growth in terms of residential and
commercial development. The proposed development is also strategically located at the confluence of the expressway,
Central Peripheral Road (CPR) and planned Metro Corridor, by virtue of which, this site has excellent connectivity to
central and secondary business districts of Gurugram such as Cyber City, Golf Course Road and Southern Peripheral
Road (SPR).

OUR PORTFOLIO
Asset Name Location Stage Asset Class Size (Leasable
/ Saleable
area”)
(Approximate)
Max Towers Noida Operational Commercial 0.6 Mn sq ft
Max House — Phase 1 Delhi Operational Commercial 0.1 Mn sq ft
Max Square Noida Operational Commercial 0.7 Mn sq ft
Max House — Phase 2 Delhi Under Commercial 0.15Mn sq ft
Construction
Estate 128 Noida Under Residential 1 Mn sq ft
Construction
Max Gurgaon — 65 Gurgaon Planning Commercial 1.6 Mn sq ft
Estate 360 Gurgaon Planning Residential 2.4 Mn sq ft
Max Square TWO Noida Planning Commercial 1 Mn sq ft

*Total Saleable/ Leasable Area, irrespective of the revenue, profit or area sharing arrangement.

Details of Top 10 WORKWELL Customers

Name of the Customer Occupied Leasable

Z,
b

Area (sq ft)
1 Skootr (Max Square) 1,03,110
2 Cyril Amarchand Mangaldas (Max Tower) 81,351
3 Yes Bank (Max Tower) 62,530
4 Khaitan & Co (Max Tower) 51,317
5 Spaces (Max Tower) 50.643
6 Indian Energy Exchange + Indian Gas Exchange (Max Tower) 32,318
7 Target Outsourcing (Max House) 26,608
8 Sendinblue (Max Tower) 25,468
9 Kama Ayurveda (Max Tower) 19,266
10 Religare (Max House) 17,443

KEY PILLARS TO ENABLE EXECUTION AT SCALE

Growth: We have built well-diversified Commercial and Residential Real Estate portfolio across Delhi NCR at scale to
the next level of growth. After successful commercial developments in Delhi and Noida, The Company expanded its
footprint to the residential developments along with entry into the Gurgaon real estate market. The company is looking
to accelerate its growth journey by building on its current portfolio spanning 8 Mn. Sq. Ft. and adding at least 1 Mn Sq.
Ft. across each commercial and residential portfolio. In priority, the plan is to look for growth in residential vectors in
Noida and Delhi.

Capital: With focus on two asset classes, the Company will efficiently allocate capital between the two while ensuring
that a well-diversified portfolio in terms of footprint is developed. This will be across multiple markets within Delhi-
NCR, including business models that are outright purchase and joint developments. We.will leverage our strong balance
sheet in a timely manner to secure growth opportunities at the right price. /’ '
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Execution: Max has laser sharp focus on timely project execution, quality construction, and efficient project management
and prioritized customer satisfaction. Our existing assets, Max Towers and Max House are fully leased at 25-30%
premium to micro-market to to leading domestic and multinational companies well diversified across sectors. Max
Square, our latest commercial project in Noida, was built in a record time of 30 months and has gained strong leasing
traction. The development has obtained the highest possible green building standards certification from IGBC (IGBC
Platinum).

Customer Experience: At Max Estates, we’ve paid close attention to creating a unique confluence of spaces that enable
collaboration, innovation, and community, that are not just functional and aesthetically pleasing, but also environmentally
sustainable, and designed to promote the holistic wellbeing of our users. Guided by our philosophy of WorkWell and
LiveWell, we create differentiated working and living experiences by moving beyond the conventional separation of
work, life, and well-being, and paying attention to the entire spectrum of wellness across physical, emotional, social, and
environmental aspects. Our developments personify our wellness orientation and bring our LiveWell and WorkWell

philosophy to life.

We integrate art, life, and nature into our spaces. Expressive artworks are incorporated within our developments — serving
as a manifestation of our ethos - enabling interactions and building communities & bonds. Our in-house engagement
vertical, Pulse, breathes life into our buildings by curating a collection of events and activities that nurture occupants to
be healthier and happier. We believe in incorporating nature as an active participant in our design, to allow for periods
of relaxation & escape from the hustle of everyday life. The ~11,000 sq. ft. central forest courtyard at the heart of Max
Square, our latest commercial development, is a testament to our biophilic design and philosophy.

People: To enable execution at scale, the company has significantly upgraded its bandwidth and capability over the last
12 months, focusing on attracting top quality talent, particularly to build its residential vertical. The focus has been to
on-board talent with requisite experience with a good mix of real estate and non-real estate for each domain across real
estate value chain with emphasis on a culture of working together as a team in cross functional setting to deliver a superior
product and experience. While maintaining a lean corporate set-up, we will continue to invest in building organizational
capacity, including leadership bandwidth in cohesion with the scale and scope of our current and aspired RE portfolios.
At MEL, in sync with our mission of our mission to ‘Build a great place to work that attracts, nurtures and retains
exceptional people’, we have designed a holistic learning charter to continuously invest in the development of our people
across suite of skill sets including functional, sectoral, managerial and leadership aspects.

Process: Several strategic initiatives have been undertaken to strengthen systems and processes, including transition to
SAP as its new ERP platform and digital interventions across the value chain.

ESG elements such as reduction of carbon emissions, use of sustainable materials, energy efficiency and wellness
enhancements are becoming important for both occupiers as well the investors of Real Estate. With our first Sustainability
Report in 2021, we have officially embarked on a long journey to make our commitment to sustainability a key
differentiator within the real estate market. We continue to embrace ESG best practices across the organization, with
participation in GRESB ranking this year for the 2™ time. This would enable us to benchmark ourselves against the best
practices of leading players — domestic and global. We view this as a long-term journey of continuous improvement.

While we have onboarded several digital tools across value chain including BIM, SFDC, SAP, Wobot, Clairco, Smart
Joules, Zykrr, Reloy, Ozontel and many others to improve operational efficiency, optimize cost and enhance customer
experience. We are now working on a 3-year Digital Road map with help of an external advisor to start embedding
Digital interventions as we execute at scale.

Risk: The company has embarked upon formalizing ‘Risk Register’, which identifies and rates risk parameters as well
as tracks it with focus actions required to mitigate it. The Risk Register today captures risk across 7 buckets including
macroeconomic, business, regulatory, brand, capital, people, technology; And, for each risk, the company rates it into
four categories — low, moderate, severe, and critical basis two dimensions that is probability of its occurrence and level
of impact if it occurs. And, the endeavour is to build ‘Risk Culture’, which enables members across function, role, and
tenure to bring up for discussion any source of risk and suggestions on how to mitigate it, which becomes integral part
of Risk Register to be regularly tracked at the right forums. We have also established a Risk Management Committee
responsible for reviewing the risk management plan/process.
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Brand: The Company has proven its capability on design-led differentiation with its assets and is fast establishing itself
as a leading real estate brand that caters to the holistic needs of both businesses and individuals, with a focus on promoting
wellbeing and sustainable lifestyles. It is focusing on ‘bringing real wellbeing to real estate’. Our wellness orientation is
at the forefront and establishes a unique value proposition that sets us apart from competitors. It also showcases a strong
commitment to our vision to 'enhance quality of life through the spaces we create.

HUMAN RESOURCES

Post-merger, Max Estates Limited (MEL) will have 25 permanent employees. All the employees of Max Ventures and
Industries Limited (MVIL) have been transferred to MEL. We are committed to ensuring a seamless and positive
experience for each of our employees during this merger. As a result of this change, there will be no changes or impact
on the compensation & benefits, policies and training & development opportunities for employees. The valuable
contribution and expertise of our employees continue to be highly regarded and imperative for our shared success.

SUSTAINABILITY

We, at Max Estates Limited, realise that sustainability lies at the core of the holistic well-being of users of the spaces we
create. As we adopt the ESG framework defined by GRI, we look to improve across every material topic defined in the
buckets of Environment (E), Social (S), and Governance (G).

Max Estates has adopted the “WorkWell” and “LiveWell” philosophies and implemented them across its various assets
across Delhi NCR. As we delved into development of commercial and residential real estate, we realised that work and
life have stopped being two distinct halves of our culture. Instead, all our lives are informed by how we work, and our
work is informed by how we live. We recognised the importance of quality commercial spaces in talent recruitment,
retention, and overall productivity.

Through WorkWell and LiveWell, we have emphasised on various elements such as Air, Water, Natural light, Comfort,
Biophilia, Technology, Community, etc. that are directly or indirectly linked with the sustainability of buildings and their
ecosystem. As we build upon a combination of these in each of our developments moving forward as well, we look to
become India’s most progressive and environmentally sustainable real estate developer.

We believe that there is a big vacuum when it comes to commercial and residential spaces holistically catering to the
well-being of their users. We commit to fill this gap and positively impact the lives of people who engage with our spaces
through the following:

e Deliver minimum IGBC/ LEED/ USGBC Gold or GRIHA 4-star certified projects
Strive for best-in-class indoor environment quality by focusing on air, water, nutrition, comfort, biophilia, light,
safety, and security for enhancing the quality of life of all users who engage with the space

¢ Promote physical and spiritual well-being through agile design interventions and decompression zones in our
assets to promote mindfulness

e Through our “Pulse” division, promote culture and community building by focusing on various engagement
genres like music, conversations, art, workshops, book readings, healthy food and beverages, films and
screenings etc.
Ensure compliance of legal, statutory, and other requirements, as applicable
Measure water consumption and promote strategies to reduce water consumption intensity; and recycle and
reuse wastewater

e Ensure integrated planning and processes to design and build developments that promote the occupants’ health
and well-being — e.g., through choice of sustainable materials

¢ Positively impact and influence neighbouring communities through various health and wellness programs and
strategies

e Improve energy efficiency across our assets using innovative technology, processes, and systems
Minimize all forms of pollution including air, water, noise, and waste by installing necessary controls
Promote on-site renewable energy generation to reduce the environmental and economic impacts associated
with use of fossil fuels as an energy source

e Promote recycling within our assets, and ensure diversion of waste from landfill
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Actively use technology to enhance the experience of occupants, as well as manage the development and
operations of the buildings in the most efficient manner

HEALTH & SAFETY

Our responsibility towards people's safety, health, and well-being starts at the onset of construction and continues till the
lifetime of our assets. It transitions from workers to customers and occupants and changes in type and form. In the entire
cycle, our objective is to go beyond expectations in any circumstance. Therefore, we have carefully understood the risks
and needs for safety, health and well-being at each phase and each set of stakeholders in our assets' lifecycle and crafted
a specific approach for addressing it. Dedicated to fostering a culture of safety, Max Estates Limited has firmly embedded
comprehensive safety measures across all stages of project life cycle — Construction to Operations..

Safety at Construction Sites

Trainings
Safety Training is an essential factor in managing safety at construction sites. We conduct training programs for 100%
of employees and contract workers operating at the site. The training is conducted at the following stages:

Induction Training is mandatory for all persons entering our site to undergo a safety induction program before starting
work at the site. The training includes the following:

o  General safety awareness

o  First aid

¢ Emergency procedures

e  Use of personal protective equipment o Specific site hazards

Refresher Training is conducted once every three months to ensure that all site workers are abreast of safety
requirements on site.

Specific Training is provided to people involved in operations that require specific skills or safety precautions such as
Crane Operators, Banks, Slingers, and Plant Operators, etc.

Toolbox Talks are conducted daily so that every worker on site receives at least two toolbox talks every week. These
talks are designed to highlight relevant safety and industrial health issues to the workforce on a regular basis to raise their
level of awareness.

Safety inspections
We carry out weekly site safety inspections and prepare reports of such inspections. Copies of the completed inspection
reports are always kept on site and available for inspection. We take remedial action to rectify any deficiency identified

or unsafe practices discovered during the safety inspections.

Safety promotion
We are committed to promoting safety awareness amongst our workforce and implement it through practical Safety

Promotion schemes. As part of safety awareness, the following media is displayed in the worksite to depict safety and
industrial health-related issues:

e Poster Campaigns
e Billboards

e Banners

o  Glow signs

Site safety committee

We have a site safety committee to promote and monitor safety and health on our project site. The committee reviews
the safety inspection reports, accident and incident reports, review emergency and rescue procedures, and promote safety
and industrial health on site. The Site Safety Officer conducts in-depth investigations into all fatal accidents, major injury
accidents, incidents involving a member of the public and dangerous occurrences. . —

Robust Safety Systems
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e Vigilant gate management, thorough security checks, and the provision of essential safety gear including but
not limited to helmets, steel-toed shoes, high-visibility jackets, and proper identification cards.

e PPE adherence, harness anchoring, stringent electrical safety protocols, and meticulous chemical storage.
Our provision of temporary sanitation, clean drinking water, and comfortable facilities reaffirms our dedication
to worker well-being.

Efficient Monitoring and Reporting
Our well-established monthly safety calendar, regular stakeholder meetings, and meticulous documentation exemplify

our proactive approach.
Safety at Operational Sites

Holistic HSE Management

Health, Safety, and Environment (HSE) management lie at the heart of the organization's commitment to employee well-
being and compliance with safety regulations. A structured framework comprises several essential components that
collectively ensure a secure work environment. The regularity of meetings, including the Steering Committee Meeting,
Core Committee Meeting, HSE Meeting, and Employee Consultation Forum, demonstrates the organization's dedication
to fostering collaboration and shaping effective HSE strategies. These gatherings serve as platforms for communication,
decision-making, and the alignment of goals among stakeholders.

Inspections and Audits

A cormerstone of the organization's safety approach is a comprehensive inspection regimen. These assessments leave no
stone unturned, covering various aspects of worksites, tools, scaffolding, and emergency preparedness. The
meticulousness of these inspections safeguards against potential risks and hazards, contributing to a culture of vigilance.
Moreover, the audits delve deep into evaluating the organization's adherence to safety standards. These audits encompass
critical areas such as Permit to Work procedures, health and wellness initiatives, fire safety measures, and the
performance of contractors and vendors. The combination of inspections and audits ensures a comprehensive evaluation

of safety protocols and practices.

Preparedness and Training

Preparing for emergencies is paramount, and the organization acknowledges this through a range of measures.
Emergency drills simulate scenarios like fires, medical incidents, threats, and rescues. These drills not only refine crisis
response but also instil confidence among personnel, ensuring they are well-prepared to manage unexpected situations.
Equally important is the focus on HSE training. The organization continuously updates training matrices for the site team
to align with evolving safety requirements. Additionally, new staff members undergo comprehensive HSE induction
training, equipping them with the knowledge and skills necessary to navigate potential hazards with confidence.

Promeoting Safety and Compliance

Safety promotion is an ongoing commitment demonstrated through targeted campaigns. These campaigns highlight
critical safety practices, ranging from working at heights and electrical precautions to addressing dropped objects and
fire safety. By actively engaging employees in these campaigns, the organization reinforces a safety-conscious mindset
and encourages the consistent adoption of safe practices. Furthermore, compliance forms a fundamental pillar of HSE
management. Rigorous third-party audits scrutinize various aspects of safety, including fire, life, security, and overall
safety standards. The organization's adherence to lift safety, fire protocols, electrical standards, environmental practices,
water conservation, waste management, and pollution control demonstrates its commitment to creating a secure and
sustainable work environment.

Third Party Certifications
We have signed up with British Safety Council (BSC) to upgrade the safety framework of all Max Estates Limited assets

starting with Max Towers. We strongly believe to keep people healthy and safe at work.

As our next steps, we have started working on BSC’s Five Star Occupational Health and Safety framework which

involves an in-depth examination of the organization’s entire health and safety management system(s) and associated

arrangements. The framework is reflective of the recognized PLAN — DO — CHECK — ACT management cycle. Best

practice indicators involve evaluation of parameters revolving around, leadership, stakeholder participation, risk

management, organizational health and safety culture, continual improvement, and-wellbeing. With the help of BSC, the
/ 3
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global leader in health and safety, we aim to build a strong foundation for occupational health and safety at our assets.
Along with it, in the long run, we plan to certify our safety practices with other international certification processes like
ISO 45001 as well.

In embracing these multifaceted components, the organization showcases its dedication to providing a secure and
productive environment for its employees, contractors, and visitors. The holistic approach to HSE management ensures
not only regulatory compliance but also the nurturing of a safety-first culture that permeates all aspects of its operations.

INSURANCE

Our real estate operations are subject to hazards inherent to the construction industry, such as work accidents, fires,
earthquakes, floods, and other force majeure events, acts of terrorism and explosions, including hazards that may cause
injury and loss of life, severe damage to and the destruction of property and equipment and environmental damage.

For our holding company (Max Estates Limited), we have taken the following policies:

¢ Fidelity Insurance - a business insurance product that protects against business losses caused due to employee
dishonesty, theft, or fraud.

e  Money Insurance - Cash insurance is a cover which indemnifies the insured against loss of money

e  Electronic Equipment Insurance — Insurance on any if losses your electronic equipment suffers any kind of
damage

For our operational assets, we have taken the following policies:
e  Business Guard Commercial Insurance - provides insurance cover for physical loss, theft, damage to, or
destruction of, Insured Property relating to your business including damages from fire, and other special perils

For our under-construction assets, we have taken the following policies:

e Contractor All Risk Insurance - Contractors' all risks (CAR) insurance is offers comprehensive and adequate
protection against loss or damage in respect of contract works, construction plant and equipment and/ or
construction machinery, as well as third party claims in respect of property damage or bodily injury arising in
connection with the execution of a civil engineering project.

PROPERTIES

The following premises have been taken on lease/ rent by our Company

Rent per
Address of Property Names of lessor annum Area Validity

(INR)
419, Bhai Mohan Singh Nagar, Village Toppan Speciality 72,000 NA! 31 December 2023
Railmajra, Tehsil Balachaur, Dist- Films (Formerly
Nawanshahr, Punjab — 144533 Max Speciality

Films)

Max Towers, Level 15, Plot No. C- Max LifeInsurance 1,52,82,768 12,500 sq ft 14 June 2031
001/A/1, Sector 16B, Gautam Buddha Company Limited
Nagar, Uttar Pradesh - PIN-201301
Max Towers, Level 12, Plot No. C- MaxLife Insurance 3,86,13,973 28,996 sq ft 24 September 2031
001/A/1, Sector 16B, Gautam Buddha Company Limited

Nagar, Uttar Pradesh - PIN-201301

1 Rajesh Pilot Lane (South End), New SKA  Diagnostic 37,50,000 2,500 sqyds 31 August 2025
Delhi- 110011 Pvt Ltd
2 Rajesh Pilot Lane (South End), New Delhi Guest House 60,00,000 2,217sqyds 1 April 2030

Delhi - 110011

Pvt Ltd

! This is not an area agreement, it is an agreement to allow use of address “419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur,
Nawanshehar, Punjab — 144533 as registered office address by Max Estates Limited and its group entities.

—
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KEY INDUSTRY REGULATIONS AND POLICIES

The following is an overview of certain key laws and regulations in India which are applicable to the operations of our
Company and its Subsidiaries. The information available in this chapter has been obtained from various legislations,
rules and regulations made thereunder and other regulatory requirements available in the public domain. The
description of laws and regulations set out below may not be exhaustive and is only intended to provide general
information to the investors and are neither designed nor intended to substitute for professional legal advice. The
statements below are based on the current provisions of the Indian law and the judicial, regulatory and administrative
interpretations thereof, which are subject to change or modification by subsequent legislative actions, regulatory,
administrative, quasi-judicial, or judicial decisions.

PROPERTY RELATED LEGISLATIONS
1. Real Estate (Regulation and Development) Act, 2016 (“RERA”) and the rules thereunder

RERA mandates that promoters of an ongoing real estate project and for which completion certificate has not been issued
can only market the project if it has a valid registration with the Real Estate Regulatory Authority (“Authority™)
established under RERA. It also mandates the functions and duties of the promoters, including that the promoters must
park 70% of all project receivables in a separate account. Drawdown from such account is permitted for land and
construction costs only, in proportion to the percentage of project completion (as certified by an architect, an engineer
and a chartered accountant). Further, a promoter can accept only up to 10% of the apartment cost prior to entering into a
written agreement for sale with any person. Further, the promoter is prohibited from creating any charge or encumbrance
on any apartment after executing an agreement for sale for same. In the event such charge or encumbrance is created, it
will not affect the right and interest of the allottee. Further, the promoter shall not transfer or assign his majority rights
and liabilities in respect of a real estate project to a third party without obtaining the prior written permission of two-third
of the allottees and prior written approval of the Authority. RERA also ensures that the promoter does make any addition
or alteration in the sanctioned plans without the previous written consent of two third of the allottees. It is required that
a promoter obtain all insurances in respect of the real estate projects such as insurance in respect of title of land and
construction as and when the same is notified by the appropriate Government.

Non-registration of a real estate project as per RERA would result in penalties up to 10% of the estimated cost of the
project as determined by the Authority. Contravention of any other provision of RERA or order issues by the Authority
may result in penalties up to 5% of estimated cost of the project or imprisonment up to three years or both. Further, the
promoter’s contravention or failure to comply with any order of the Appellate Tribunal formed under the act will result
in imprisonment for a term extending to three years or with a fine further up to 10% of the estimated cost of the project,

or both.

Additionally, if the promoter fails to give possession of the apartment, plot or building in accordance with the terms of
the agreement for sale, or due to discontinuance of business or suspension or revocation of registration under the RERA,
he must return the amount received from the allottee, along with interest and compensation as provided under the RERA.
Any delay in handing over possession would also require the promoter to pay interest for every month of delay. In case
there is a defect in the title of the land due to which the allottees suffer loss, then the promoter is liable to compensate
the allottees for such loss. Further, in case of any structural defect or any other defect in workmanship, quality or provision
of services or any other obligations of the promoter, the promoter shall rectify such defect and if he fails to do so, the
aggrieved allottee shall be entitled to receive appropriate compensation.

We are also required to comply with the rules and regulations issued under RERA by the state governments.

2. The Right to Fair Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act,
2013 (“Land Acquisition Act, 2013”) and the rules framed thereunder

The Land Acquisition Act, 2013 has replaced the Land Acquisition Act, 1894 and aims at establishing a participative,
informed and transparent process for land acquisition for industrialisation, development of essential infrastructural
facilities and urbanisation. The Land Acquisition Act, 2013 provides for the procedure to be undertaken when the
government seeks to acquire land in any area for a public purpose, including carrying out a social assessment study to
determine inter alia whether the acquisition would serve a public purpose. While aiming to cause least disturbance to
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landowners and other affected families, it contains provisions aimed at ensuring just and fair compensation to the affected
families whose land has been acquired or is proposed to be acquired. The compensation is determined by taking into
consideration the market value of the land, damage sustained by interested persons, and consequence of the acquisition
on the person.

3. Transfer of Property Act, 1882 (“TP Act”)

The TP Act establishes the general principles relating to the transfer of property in India. It forms a basis for identifying
the categories of property that are capable of being transferred, the persons competent to transfer property, the validity
of restrictions and conditions imposed on the transfer and the creation of contingent and vested interest in the property.
It also provides for the rights and liabilities of the vendor and purchaser and the lessor and lessee in a transaction for the
sale or lease of property, as the case may be. The TP Act also covers provisions with respect to mortgage of property.

4. Registration Act, 1908 (“Registration Act”)

The Registration Act has been enacted with an objective, amongst other things, to provide a method of public registration
of documents so as to give information to the public regarding legal rights and obligations arising or affecting a particular
property, and to perpetuate documents which may afterwards be of legal importance, and also to prevent fraud. The
Registration Act details the formalities for registering an instrument. The Registration Act requires the compulsory
registration of certain documents, including documents relating to the conveyance of immovable property. A document
must be registered within four months from the date of its execution and must be registered with the sub-registrar, within
whose sub-district the whole or some portion of the property is situated. A document will not affect the property
comprised in it, nor be treated as evidence of any transaction affecting such property (except as evidence of a contract in
a suit for specific performance or as evidence of part performance under the TP Act or as collateral), unless it has been
registered.

5. Indian Stamp Act, 1899 (“Stamp Act”)

The Stamp Act requires stamp duty to be paid on all instruments specified in Scheduled 1 of the Stamp Act. The
applicable rates for stamp duty on instruments chargeable with duty vary from state to state. Instruments chargeable to
duty under the Stamp Act, which are not duly stamped, cannot be admitted in court as evidence of the transaction
contained therein. The Stamp Act also provides for impounding of instruments that are not sufficiently stamped or not
stamped at all by the collector and he may impose a penalty of the amount of the proper stamp duty, or the amount of
deficient portion of the stamp duty payable.

6. Indian Easements Act, 1882 (“Easement Act”)

The Easement Act codifies easements in India, including the nature of easements as continuous or discontinuous and
apparent or non-apparent. Under the Easement Act, an easement may be imposed by any person in the circumstances
and to the extent to which he may transfer his interest in the property. Once an easement is obtained, a person may enjoy
the property in respect of which it is granted. An easement is a right which the owner or occupier of land possesses for
the beneficial enjoyment of that land and which permits him to do or to prevent something from being done, in or upon,
other land not his own. Under the Easements Act, a license is defined as a right to use property without any interest in
favour of the licensee. The period and incident upon which a license may be revoked and grounds for the same may be

provided in the license agreement entered in between the licensee and the licensor.

7. National Building Code of India, 2016 (the “Code”)

The Code a comprehensive building code, is a national instrument providing guidelines for regulating the building
construction activities across the country. It serves as a model code for adoption by all agencies involved in building
construction works, including the public works departments, other government construction departments, local bodies or
private companies in the field of construction. The Code mainly contains administrative regulations, development control
rules and general building requirements; fire safety requlrements, stipulations regardmg materials, structural design and
construction (including safety) and building and plumbing services.
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8. Foreign Exchange Laws
The foreign investment in our Company is governed by inter alia the provisions of the Foreign Exchange Management
Act, 1999, as amended read with the applicable Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 as
amended, the FDI Policy issued and amended by way of press notes, and the SEBI FPI Regulations.

Currently, 100% FDI is permitted (except in the prohibited sectors) under the automatic route in companies which are
engaged in construction-development projects (including development of townships, construction of residential/
commercial premises, roads or bridges, hotels, resorts, hospitals, educational institutions, recreational facilities, city and
regional level infrastructure and townships) subject to compliance with prescribed conditions. The conditions prescribed

are as follows:

i.  Each phase of the construction development project would be considered as a separate project;

ii.  The investor shall be permitted to exit on completion of the project or after development of trunk infrastructure
i.e., roads, water supply, street lighting, drainage and sewerage. However, a person resident outside India shall
be permitted to exit and repatriate foreign investment before the completion of project under automatic route,
provided that a lock-in period of three years, calculated with reference to each tranche of foreign investment has
been completed. Further, transfer of stake from a person resident outside India to another person resident outside
India, without repatriation of foreign investment will neither be subject to any lock-in period nor to any
government approval;

iii. ~ The project shall conform to the norms and standards, including land use requirements and provision of
community amenities and common facilities, as laid down in the applicable building control regulations, bye-
laws, rules, and other regulations of the State Government/ municipal/ local body concerned;

iv.  TheIndian investee company shall be permitted to sell only developed plots, i.e., plots where trunk infrastructure
i.e., roads, water supply, street lighting, drainage and sewerage, have been made available;

v.  The Indian investee company shall be responsible for obtaining all necessary approvals, including those of the
building/ layout plans, developing internal and peripheral areas and other infrastructure facilities, payment of
development, external development and other charges and complying with all other requirements as prescribed
under applicable rules/ byelaws/ regulations of the State Government/ municipal/ local body concerned; and

vi.  The State Government/ municipal/ local body concerned, which approves the building/ development plans, will
monitor compliance of the above conditions by the developer.

Condition of lock-in period does not apply to hotels and tourist resorts, hospitals, SEZs, educational institutions, old age
homes and investment by NRIs or OCIs. Additionally, foreign investment up to 100% under automatic route is permitted
in completed projects for operating and managing townships, malls/ shopping complexes and business centers.
Consequent to such foreign investment, transfer of ownership and/ or control of the investee company from residents to
non-residents is also permitted. However, there would be a lock-in-period of three years, calculated with reference to
each tranche of foreign investment and transfer of immovable property or part thereof is not permitted during this period.
Completion of the project will be determined as per the local byelaws/ rules and other regulations of State Governments.

Further, 100% FDI under the automatic route is also permitted for new and existing industrial parks. However, FDI in
industrial parks would not be subject to the conditionalities applicable to construction-development projects if industrial
parks meet the following conditions:

(i) The industrial park comprises of a minimum of 10 units and no single unit occupies more than 50% of the allocable
area; and

(ii) The minimum percentage of the area to be allocated for industrial activity is not less than 66% of the total allocable
area. [rree
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Environment Laws

We are subject to various environmental regulations as the operation of our establishments might have an impact on the
environment. The basic purpose of such statutes is to control, abate and prevent pollution. In order to achieve these
objectives, Pollution Control Boards (“PCBs”), have been set up in each state and at the central level. Establishments, as
prescribed under various regulations may be required to obtain consent orders from the PCBs. These consent orders are
required to be renewed periodically.

9. The Environment (Protection) Act, 1986 (the “EPA”)

The EPA has been enacted with the objective of protecting and improving the environment and for matters connected
therewith. As per the EPA, the Central Government has been given the power to take all such measures for the purpose
of protecting and improving the quality of the environment and to prevent environmental pollution. Further, the Central
Government has been given the power to give directions in writing to any person or officer or any authority for any of
the purposes of the EPA, including the power to direct the closure, prohibition or regulation of any industry, operation
or process.

10. Environment (Protection) Rules, 1986 (“Environment Rules)

The Environment Rules lay down specific provisions regarding standards for emission or discharge of environmental
pollutants and prohibition on carrying out industrial activities in certain geographical locations. Pursuant to the
Environment Rules, every person who carries on an industry, operation or process requiring consent under the Water
(Prevention and Control of Pollution) Act, 1974 or Air (Prevention and Control of Pollution) Act, 1981 or shall submit
to the concerned Pollution Control Board (“PCB”) an environmental statement for that financial year in the prescribed
form.

11. The Environmental Impact Assessment Notification, 2006 (the “Notification”)

As per the Notification, any construction of new projects or activities or the expansion or modernisation of existing
projects or activities as listed in the Schedule attached to the notification entailing capacity addition with change in
process and or technology can be undertaken only after the prior environmental clearance from the Central government
or as the case may be, by the State Level Environment Impact Assessment Authority, duly constituted by the Central
government under the provisions of the Environment (Protection) Act, 1986, in accordance with the procedure specified
in the notification. The environmental clearance process for new projects comprises of four stages viz. screening, scoping,
public consultation and appraisal. However, in 2016, MoEF issued a notification for integrating standard and objectively
monitorable environmental conditions with building permissions for buildings of different sizes with rigorous monitoring
mechanism for implementation of environmental concerns and obligations in building projects. This is in line with the
objective of the Central government to streamline the permissions for buildings and construction sector so that affordable
housing can be provided to weaker sections in urban area under the scheme ‘Housing for All by 2022’ and is proposing
to remove the requirement of seeking a separate environment clearance from the MoEF for individual buildings having
a total build up area between 5,000 square metre and 150,000 square metre, apart from adhering to the relevant bye- laws
of the concerned State authorities.

Further, the Ministry of Environment, Forest and Climate Change has issued the Draft EIA, 2020 which proposes to
replace the erstwhile Environment Impact Assessment Notification, 2006. The Draft EIA inter alia contemplates two
kinds of approvals, being (i) prior environment clearance with the approval of expert committees; and (ii) prior
environment permission from the regulatory authority, without the approval of expert committees. Certain projects
including clay and sand extraction, digging well or foundations of buildings, solar thermal power plants and common
effluent treatment plants have been exempted from such approvals. The Draft EIA is yet to be finalised and notified.

12. The Water (Prevention and Control of Pollution) Act, 1974 (the “Water Act”)

The Water Act prohibits the use of any stream or well for the disposal of polluting matter, in violation of the standards
set out by the concerned PCB. The Water Act also provides that the consent of the concerned PCB must be obtained
prior to opening of any new outlets or discharges, which are likely to discharge sewage or effluent.

P

13. Air (Prevention and Control of Pollution) Act, 1981 (the “Air Act”)
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The Air Act require that any industry or institution emitting smoke or gases must apply in a prescribed form and obtain
consent from the state PCB prior to commencing any activity. The state PCB is required to grant, or refuse, consent
within four months of receipt of the application. The consent may contain conditions relating to specifications of pollution
control equipment to be installed.

14, Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (“Hazardous Waste
Rules”)

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by imposing
an obligation on every occupier and operator of a facility generating hazardous waste to obtain an approval from the
relevant state pollution control board and to dispose of such waste without harming the environment.

15. Municipal Solid Wastes (Management and Handling) Rules, 2000 (“Waste Management Rules, 2000”) as
superseded by Solid Waste Management Rules, 2016 (“Waste Management Rules, 2016”)

The Waste Management Rules, 2000 applied to every municipal authority responsible for collection, segregation, storage,
transportation, processing and disposal of municipal solid wastes. Any municipal solid waste generated in a city or a
town, was required to be managed and handled in accordance with the compliance criteria and the procedure laid down
in Schedule II of the Waste Management Rules, 2000. The Waste Management Rules, 2000 made the persons or
establishments generating municipal solid wastes responsible for ensuring delivery of wastes in accordance with the
collection and segregation system as notified by the municipal authority. The Waste Management Rules, 2000 have been
superseded by the Waste Management Rules, 2016 which stipulate various duties of waste generators which, inter alia,
include segregation and storage of waste generated by them in the manner prescribed in the Waste Management Rules,
2016; separate storage of construction and demolition waste and payment of user fee for solid waste management as
specified in the byelaws of the local bodies.

16. Public Liability Insurance Act, 1991 (“Public Liability Act™)

The Public Liability Act imposes a liability on the owner or controller of hazardous substances for any damage arising
out of an accident involving such hazardous substances. A list of ‘hazardous substances’ covered by the legislation has
been enumerated by the Government by way of a notification. The owner or handler is also required to take out an
insurance policy insuring against liability under the legislation. The rules made under the Public Liability Act mandate
that the employer has to contribute towards the Environment Relief Fund, a sum equal to the premium paid on the
insurance policies. This amount is payable to the insurer. Any party violating the provisions of the Public Liability Act
can be imposed with a fine, imprisonment or both.

17. Labour Laws

In addition to the aforementioned material legislations which are applicable to our Company, other legislations that may
be applicable to the operations of our Company include:

The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952;
The Industrial Disputes Act, 1947,

The Employees’ State Insurance Act, 1948,

The Factories Act, 1948

The Contract Labour (Regulation and Abolition) Act, 1970

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
The Employee's Compensation Act, 1923

The Minimum Wages Act, 1948;

. The Maternity Benefit Act, 1961;

10. The Payment of Wages Act, 1936,

11. The Child Labour (Prohibition and Regulation) Act, 1986;
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12. The Equal Remuneration Act, 1976; W T
13. The Workmen’s Compensation Act, 1923; y/
14. The Payment of Gratuity Act, 1972; and
15. The Payment of Bonus Act, 1965. ' MM)\
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18. Tax related legislations

The tax related laws that are applicable to us include the Income-tax Act, 1961, Income Tax Rules, 1962, goods and
services tax legislation comprising Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act,
2017, the respective states’ Goods and Services Tax Act, 2017 and various rules and notifications thereunder and as
issued by taxation authorities.

19. Trade Marks Act, 1999

The Trademark Act, 1999 deals with the protection, registration and prevention of fraudulent use of trademarks. It also
deals with the rights of the holder of the trademark, penalties for infringement, remedies for the damaged as well as
modes of transference of the trademark.

93



HISTORY AND CERTAIN CORPORATE STRUCTURE

Brief History of our Company

Our Company was incorporated on March 22, 2016, under the provisions of the Companies Act. The CIN of the Company
is U70200PB2016PLC040200. Registered office of the Company is situated at 419, Bhai Mohan Singh Nagar, Village
Railmajra, Tehsil Balachaur, Dist. S.B.S. Nagar (Nawanshahr), Punjab - 144533.

Registered Office and Corporate Office of our Company

Registered Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. S.B.S. Nagar
(Nawanshahr), Punjab — 144533

Corporate Office: Max Towers, L-15, C-001/A/1, Sector — 16B, Gautam Buddha Nagar, Noida, — 201301, Uttar
Pradesh, India

Change in address of Registered Office of our Company

There has been no change of Registered Office since inception

Main Objects of the Company

The main objects of the Company as per Clause III(a) of the Memorandum of Association are as under:

1. To carry on the business of contractors, builders, town planners, estate developers, engineers, land developer, land
consolidators, landscapers, immovable property dealers and to acquire, buy, purchase, lease, consolidate, exchange,
hire or otherwise, lands, buildings, civil works, immovable property of any tenure or any interest in the same and to
erect and construct houses, flats, bunglows, warehouses, factories, industrial complexes, schools, universities,
educational institutions, kothis, commercial complexes, shopping malls, multiplexes, parking complexes, residential
and/or recreation facilities for the society at large or any part of the society or professional, food courts or civil works
of any type on the land of the Company or not and to pull down, rebuild, enlarge, alter any other conveniences and
to deal with and improve any other immovable property(ies) in India or abroad.

2. To carry on the business of consultants, civil engineers, builders, consolidators, management services / advisor,
project management agent, management consultant, facility management, development management, marketing
agent, shared services, property broker/consultants and developers of lands, colonizers and undertake any residential,
commercial, industrial or any other construction either independently or jointly in partnership, joint venture or on
agency or sub- contract basis with or on behalf of any individual, firm, body corporate, association, society, Central
or State Government, or any local authority in India or abroad.

3. To promote, buy, acquire, sell, lease, exchange, hire, give on rent, let, mortgage or otherwise dispose of the land,
buildings and other immovable properties of the Company or other immovable properties including any share or
shares, interest or interest therein and to transact on commission or otherwise business of real estate agents and to
apply for purchase through tender or otherwise acquire civil contracts for or in relation to construction, execution,
equipment, improvement, management, administration or control of any civil work and convenience and to undertake,
execute, dispose or otherwise turn to account the same.

4. To develop or sponsor co-operatives, housing schemes or to build townships, markets or other buildings residential
and commercial or conveniences thereon and to equip the same or part thereof with all or any amenities or
conveniences and to deal with the same in any manner whatsoever, and to enter into any contract or arrangements
with builders, buyer, customer, tenants and any other third parties for these purposes.

5. To erect, construct, build, demolish, fabricate, execute, carry out, improve, work, develop, enlarge, rebuild, restore,
preserve, administer, manage or control in India or abroad on any land or immovable property of the Company or
upon any other land or immovable property in any capacity and convenience of all kinds, including turnkey jobs
railways, tramways, speedways, subways, runways, roads, aerodromes, theatres, W @Sj;-pi ers wharves, bridges,
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flyovers, underpass, dams, barrages, reservoirs, embankments, canals, sewage system, drainage system and sanitary
works for building, hotels, houses, commercial complexes, shopping malls, multiplexes, food courts, private, public
and all kinds of conveniences and to carry out business of builders, civil engineers, architects, estimators and
designers thereof.

. To develop the plot for houses by providing roads and other facilities such as water supply and sale the same and to
erect and construct farm houses buildings or work civil and constructional of every description on any land of the
Company or upon any other such lands or immovable property and to pull down rebuild, enlarge, alter and improve
such land into road, highway, streets, squares and such other convenience related thereto and deal with and improve
the immovable property of the Company or any other immovable property and to construct, maintain, erect and lay
out roads, highway sewers, sanitary, drains, electric line, power supply works, cables and gas lines, in over and under
the estate of any other company or person or body- corporate.

. To sublet, exchange, mortgage, accept mortgage, rent lease, sub lease, surrender accept lease, tenancy or sub tenancy
buildings, blocks, flats, shops, godowns, garage through own agency as through contracts.

. To invest the surplus funds, acquire, buy, purchase, sell shares, bonds, debentures, obligations or other securities of
body corporate, companies or association and particularly of companies and associations formed for similar objects
whether in India or elsewhere.

. To carry on the business of providing management and consultancy services, shared services, nurturing the learning
and development objectives for acquisition of skills and knowledge.

Amendments to our Memorandum of Association of our Company since incorporation

Set out below are the amendments to our Memorandum of Association since incorporation:

Date of Shareholders’ Meeting Particulars

May 23, 2016 Amendment to clause V of the Memorandum of Association to reflect increase from 2
5,00,000 (Rupees Five Lacs only) divided into 50,000 equity shares of  10/- (Rupees Ten
only) each to 310,00,00,000 (Rupees Ten Crores Only) divided into 1,00,00,000 equity
shares of ¥ 10/- (Rupees Ten only) each.

August 02, 2018 Amendment to clause V of the Memorandum of Association to reflect increase from
10,00,00,000 (Rupees Ten Crores Only) divided into 1,00,00,000 equity shares of ¥ 10/-
(Rupees Ten only) each to % 78,00,00,000 (Rupees Seventy-Eight Crores Only) equity
shares divided into 7,80,00.000 equity shares of ¥ 10/- (Rupees Ten only) each.

July 31, 2023 Amendment to clause V of the Memorandum of Association to reflect increase from *
78,00,00,000 (Rupees Seventy Eight Crores Only) divided into 7,80,00,000 equity shares
of T 10/- (Rupees Ten only) each to ¥ 2,28,00,00,000 (Two Hundred Twenty Eight Crores
Only) divided into 22,80,00,000 equity shares of X 10/-, (Rupees Ten only) each, pursuant
to the Scheme

Changes in the activities of our Company since incorporation
There have been no changes in the activities of our Company since incorporation, except pursuant to the Scheme, which
may have a material adverse effect on our profits or loss, including discontinuance of our lines of business, loss of
agencies or markets and similar factors. The addition in the object clause as given under the Scheme is mentioned below:

9. To carry on the business of providing management and consultancy services, shared services, nurturing the learning
and development objectives for acquisition of skills and knowledge.

Major events and milestones

The following table sets forth the key events and milestones in the history of our Cqmpaﬁy, since incorporation:
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Year Event

2016  Incorporation of Max Estates Limited

2016  Launch of 222, Rajpur Road, Dehradun, maiden residential project of Max Estates Limited

2017  Acquisition of Wise Zone Builders Private Limited (now known as Max Towers Private Limited),
by Max Estates Limited

2018  Successful completion of first residential development - 222 Rajpur - In Dehradun

2022  Onboarding of New York Life as co-investor for Noida office project

2023  Launch of Max Estates first residential project in Noida — Estate 128
Commencement of Construction of Max Estates’ first best-in-class Grade A+ commercial project
(~1.6 mn. sq. fi.) in Gurgaon. New York Life invests 290 cr for 49% stake in the same
Completion of Max Square, Noida and Acquisition of Construction of Max Square Phase 2 ( ~1 mn.
sq. ft. commercial campus)
Max Estates entered a Joint Development Agreement (JDA) for its first residential project in
Gurgaon
Max Estates’ first luxury residential project in NCR, Estate 128 in Noida witnessed pre launch sales
worth INR 1,800+ crores

Awards, Accreditations or Recognitions
Our Company has received the following awards, accreditations and recognitions:

Emerging Developer of the Year — ET Real Estate Awards’22

Emerging Developer of the Year — Commercial (North) - 13th Annual Estate Awards’21

Best Campaign (Bronze) — ET 3rd Kaleido Awards’21

Developer of the Year (Commercial) — ET Now Real Estates Awards’20

Most Sustainable Architecture Design — Commercial/Retail - RE/Max India Estates Awards’20

M

Time and cost overrun in setting up projects by our Company

Except as disclosed in ‘Risk Factors’ — An inability to complete our Ongoing Projects and Forthcoming Projects by their
respective expected completion dates or at all could have a material adverse effect on our business, results of operations
and financial condition’ on page 20, our Company has not experienced any time or cost overruns in relation to any
projects since incorporation.

Defaults or rescheduling/restructuring of borrowings with financial institutions/banks
There are no defaults or rescheduling of borrowings from financial institutions or banks in relation to our Company.

Revaluation of assets
Our Company has not revalued its assets since incorporation and has not issued any Equity Shares by capitalizing any
revaluation reserves.

Holding Company
Prior to Scheme of Composite Arrangement, our Company was subsidiary of Max Ventures and Industries Limited.
However, as of the date of this Information Memorandum, there is no holding company.

Associate Company
We do not have any associate company as on the date of this Information Memorandum.

Strategic Partners / Joint Venture
We do not have any strategic partner or joint venture as on the date of the Information Memorandum.

Shareholders Agreements
As on the date of this Information Memorandum, our Company has not entered into any shareholders’ agreement.

Other Material Agreements
Our Company has not entered into any agreements/arrangements otherwise than in the normal course of business of our
Company or at any time during two years preceding the date of this Informatj
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Strikes and Lock-Out
Our Company has not experienced any strike, lock-outs or labour unrest in the past.

Strategic and Financial Partners

As on the date of the Information Memorandum, New York Life Insurance Company is the strategic partner of our
Company in two of our subsidiary companies i.e. Acreage Builders Private Limited and Max Square Limited and holding
shares in the ratio of 51:49.

Divestment of Business / Material Acquisition/Undertaking by Company/ Mergers/Amalgamation
Our Company has not divested any of its business /undertaking, material acquisitions or divestments of
business/undertakings, mergers, amalgamation, since incorporation to the date of the Information Memorandum except

the following:

COMPOSITE SCHEME OF AMALGAMATION AND ARRANGEMENT BETWEEN MAX VENTURES AND
INDUSTRIES LIMITED (“MVIL” OR “TRANSFEROR COMPANY”) WITH MAX ESTATES LIMITED
(“MEL” OR “TRANSFEREE COMPANY”)

The Board of Directors of our Company in its meeting held on April 18, 2022 approved Composite Scheme of
Amalgamation and Arrangement (“Scheme”) which was presented under Sections 230 to 232 read with Section 66 and
other applicable provisions of the Companies Act, 2013, and other relevant provisions of the Companies Act, as
applicable from time to time, for Amalgamation (as defined hereinafter) of Max Ventures and Industries Limited
(“MVIL” or “Transferor Company”) with Max Estates Limited (“MEL” or “Transferee Company”) with effect from the
Appointed Date and upon effectiveness of the Scheme on the Effective Date. In addition, the Scheme also provides for
various other matters consequential and/or otherwise integrally connected herewith.

In consideration of the Amalgamation of the MVIL with MEL, MEL, without any further act or deed and without any
further payment, basis the Share Entitlement Report, issued and allotted to the shareholders of MVIL (whose name is
recorded in the register of members of the MVIL as on the Record Date) equity shares of the face value of Z10/- (Rupees
Ten) each in the following manner:

“1 (One) equity share having face value of INR 10/- (Rupees Ten only) each fully paid up of the Transferee Company for
every 1 (One) equity share having face value of INR 10/- (Rupees Ten only) held in the Transferor Company.”

Further, the equity shareholders of MVIL approved the Scheme through the NCLT convened meeting on December 03,
2022 through video conferencing.

The Hon’ble NCLT approved the Scheme, vide Order dated July 03, 2023 (certified copy received by the Company on
July 24, 2023).

Subsidiaries of Our Company
As of the date of this Information Memorandum, there are following subsidiaries of our Company, details of which is as

follows:

1. Acreage Builders Private Limited

Corporate Information: Acreage Builders Private Limited was incorporated on June 18, 2010 under the Companies

Act, 1956 with the ROC Delhi. The CIN is U70101HR2010PTC047012. The Registered Office is situated at 10 Floor,

Tower — B, Unitech Cyber Park, Sector 39, Gurugram, Haryana — 122 001.

The main Objects of the company are:

1. To carry on the business as owners, builders, colonizers, developers, promoters, proprietors, lessors, civil contractors,
maintainers and residential, commercial and industrial buildings, colonies, hotels, IT Parks, Fun Parks, Golf Clubs,

mill’s and factory’s sheds and buildings, workshop’s buildings, cinema’s houses building and to deal in all kinds of
immovable properties whether belonging to the Company or not. ey

97 & {)(J.Mv \%



To undertake and carry on the business of purchasing, selling and developing any type of land or plot whether
residential, commercial, industrial, rural or urban that may belong to the Company or any other person, of whatever
nature and to deal in land or immovable properties of agreements to sell the land of the Company or of anybody else.

To erect and construct houses, building of civil and constructional works of every description on any land of the
Company or upon any other lands or immovable property and to purchase, take on lease, acquire in exchange or
otherwise own, hold, construct, erect, alter, develop, colonise, decorate furnish, pull down, improve, repair, renovate,
build, plan, layout, set, transfer, charge, assign, let out, hire, sublet, or sub-lease all types of lands, plots, buildings,
hereditaments, bungalows, quarters, offices, flats, chawls, club, resorts, banquet halls, houses, structures,
construction, tenements, roads, bridges, land, estates and immovable properties whether freehold or lease-hold of any
nature and description and where-ever situated in way and partly consideration for a gross sum or rent or partly in
one in other or any consideration.

To act as an agent for purchasing, selling and letting on hire, and houses whether multi-storeyed, commercial land/or
residential buildings on commission basis.

To consolidate or sub-divide, develop, maintain, purchase, sell and letting on hire farmhouses and sheds and to let
out the same on rental or licence basis and/or to sell the same on hire-purchase or instalment system or otherwise
dispose of the same.

To develop and build the Shopping Malls, Shopping Complex and Shopping Centres at different places within and
outside India.

Nature of Business: The Company is engaged in Real estate activities.

Capital Structure:

Particulars Aggregate value at face value (in ¥)

Authorised capital

10,00.000 equity shares of ¥ 10 each 1,00,00,000
Issued, subscribed and paid-up capital

5,44.834 equity shares of ¥ 10 each 54,48,340

Board of Directors

Mr. Nitin Kumar

Mr. Rishi Raj

Mr. KA Luk Stanley Tai
Ms. Sidney Dylan Lee

Shareholding Pattern as on August 18, 2023

Name No. of equity shares % of shareholding
Max Estates Limited 2.,77.859 51.00
New York Life Insurance Company 2.66.969 49.00
Mr. Sahil Vachani* 1 0.00
Mr. Rishi Raj* 1 0.00
Mr. V. Krishnan* 1 0.00
Mr. Nitin Kumar* 1 0.00
Mr. Anshul Gaurav* 1 0.00
Mr. Bishwajit Das* 1 0.00
Total 5,44,834 100.00

*

holding share as a nominee on behalf of Max Estates Limited.

Financial performance

The audited financial results of Acreage Builders Private Limited for the financial years ended on March 31, 2023, 2022
and 2021 are set forth below.

(INR in Lakhs)
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Particulars March 31,2023  March 31, 2022 March 31,2021

Total Income - 8.61 16.11
Profit / (Loss) after Tax (5.24) (248.04) (207.01)
Equity share capital 54.48 54.48 54.48
Other Equity 20.330.01 20335.25 20583.29
Net Worth* 20,384.49 20389.73 20637.77
Book Value per share of shares of face value INR 10/- 3,741.41 3742.61 3779.88
each

EPS of shares of face value INR 10/- each (0.96) (45.53) (38.00)

*

2

The above net worth has been computed as per section 2(57) of the Companies Act

. Max Estates Gurgaon Limited

Corporate Information: Max Estates Gurgaon Limited was incorporated on September 05, 2022 under the Companies
Act, 2013 with the ROC Kanpur. The CIN is U70109UP2022PLC170197. The Registered Office is situated at Max
Towers, C-001/A1, Sector — 16B, Noida, Gautam Buddha Nagar, Uttar Pradesh — 201 301.

The main Objects of the company are:

1.

To carry on the business of contractors, builders, town planners, estate developers, engineers, land developer, land
consolidators, landscapers, immovable property dealers and to acquire, buy, purchase, lease, consolidate, exchange,
hire or otherwise, lands, buildings, civil works, immovable property of any tenure or any interest in the same and to
erect and construct houses, flats, bunglows, warehouses, factories, industrial complexes, schools, universities,
educational institutions, kothis, commercial complexes, shopping malls, multiplexes, parking complexes, residential
and/or recreation facilities for the society at large or any part of the society or professional, food courts or civil works
of any type on the land of the Company or not and to pull down, rebuild, enlarge, alter any other conveniences and
to deal with and improve any other immovable property(ies) in India or abroad.

To carry on the business of consultants, civil engineers, builders, consolidators, management services / advisor,
project management agent, management consultant, facility management, development management, marketing
agent, shared services, property broker/consultants and developers of lands, colonizers and undertake any residential,
commercial, industrial or any other construction either independently or jointly in partnership, joint venture or on
agency or sub- contract basis with or on behalf of any individual, firm, body corporate, association, society, Central
or State Government, or any local authority in India or abroad.

To promote, buy, acquire, sell, lease, exchange, hire, give on rent, let, mortgage or otherwise dispose of the land,
buildings and other immovable properties of the Company or other immovable properties including any share or
shares, interest or interest therein and to transact on commission or otherwise business of real estate agents and to
apply for purchase through tender or otherwise acquire civil contracts for or in relation to construction, execution,
equipment, improvement, management, administration or control of any civil work and convenience and to undertake,
execute, dispose or otherwise turn to account the same.

To develop or sponsor co-operatives, housing schemes or to build townships, markets or other buildings residential
and commercial or conveniences thereon and to equip the same or part thereof with all or any amenities or
conveniences and to deal with the same in any manner whatsoever, and to enter into any contract or arrangements
with builders, buyer, customer, tenants and any other third parties for these purposes.

To erect, construct, build, demolish, fabricate, execute, carry out, improve, work, develop, enlarge, rebuild, restore,
preserve, administer, manage or control in India or abroad on any land or immovable property of the Company or
upon any other land or immovable property in any capacity and convenience of all kinds, including turnkey jobs
railways, tramways, speedways, subways, runways, roads, aerodromes, theatres, cinema halls, piers wharves, bridges,
flyovers, underpass, dams, barrages, reservoirs, embankments, canals, sewage system, drainage system and sanitary
works for building, hotels, houses, commercial complexes, shopping malls, multiplexes, food courts, private, public
and all kinds of conveniences and to carry out business of builders, civil engineers, architects, estimators and
designers thereof.
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6. To develop the plot for houses by providing roads and other facilities such as water supply and sale the same and to
erect and construct farm houses buildings or work civil and constructional of every description on any land of the
Company or upon any other such lands or immovable property and to pull down rebuild, enlarge, alter and improve
such land into road, highway, streets, squares and such other convenience related thereto and deal with and improve
the immovable property of the Company or any other immovable property and to construct, maintain, erect and lay
out roads, highway sewers, sanitary, drains, electric line, power supply works, cables and gas lines, in over and under
the estate of any other company or person or body- corporate.

7. To sublet, exchange, mortgage, accept mortgage, rent lease, sub lease, surrender accept lease, tenancy or sub tenancy
buildings, blocks, flats, shops, godowns, garage through own agency as through contracts.

8. To invest the surplus funds, acquire, buy, purchase, sell shares, bonds, debentures, obligations or other securities of
body corporate, companies or association and particularly of companies and associations formed for similar objects
whether in India or elsewhere.

Nature of Business: The company is engaged in real estate activities.

Capital Structure: The following table sets forth details of the capital structure:

Particulars Aggregate value at face value (in ¥)
Authorised capital

1,50,000 equity shares of ¥ 10 each 15,00,000
Issued, subscribed and paid-up capital

1,00,000 equity shares of ¥ 10 each 10,00,000

Board of Directors

e Mr. V. Krishanan
e  Mr. Nitin Kumar
e  Mr. Rishi Raj

Shareholding Pattern as on August 18, 2023
Name No. of equity shares % of shareholding
Max Estates Limited 99.994 100.00
Mr. Sahil Vachani* 1 0.00
Mr. Rishi Raj* 1 0.00
Mr. Nitin Kumar* 1 0.00
Mr. Bishwajit Das* 1 0.00
1
1

Mr. Anshul Gaurav* 0.00

Mr. V. Krishanan* 0.00
Total 1,00,000 100.00

*holding as Nominee of Max Estates Limited

Financial performance

The audited financial results of Max Estates Gurgaon Limited for the financial years ended on March 31, 2023, are set
forth below.

(INR in Lakhs)
Particulars March 31,2023
Total Income 38.23
Profit / (Loss) after Tax (0.71)
Equity share capital 10.00
Other Equity (0.71)
Net Worth* 9.29
Book Value per share of shares of face value INR 10/- each 9.29

EPS of shares of face value INR 10/- each (0.71)
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* The above net worth has been computed as per section 2(57) of the Companies Act

3. Max Estates 128 Private Limited (formerly known as Accord Hotels and Resorts Private Limited)

Corporate Information: Max Estates 128 Private Limited was incorporated on July 29, 2006 under the Companies Act,
1956 with the ROC Delhi. The name of the Company has been changed from Accord Hotels and Resorts Private Limited
to Max Estates 128 Private Limited on September 15, 2022. The CIN is U55101DL2006PTC151422, The Registered
Office is situated at Max House, 1, Dr. Jha Marg, Okhla, New Delhi — 110 020.

The main Objects of the company are:

1.

To carry on the business of contractors, builders, town planners, estate developers, engineers, land developer, land
consolidators, landscapers, immovable property dealers and to acquire, buy, purchase, lease, consolidate, exchange,
hire or otherwise, lands, buildings, civil works, immovable property of any tenure or any interest in the same and to
erect and construct houses, flats, bunglows, warchouses, factories, industrial complexes, schools, universities,
educational institutions, kothis, commercial complexes, shopping malls, multiplexes, parking complexes, residential
and/or recreation facilities for the society at large or any part of the society or professional, food courts or civil works
of any type on the land of the Company or not and to pull down, rebuild, enlarge, alter any other conveniences and
to deal with and improve any other immovable property(ies) in India or abroad.

To carry on the business of consultants, civil engineers, builders, consolidators, management services / advisor,
project management agent, management consultant, facility management, development management, marketing
agent, shared services, property broker/consultants and developers of lands, colonizers and undertake any residential,
commercial, industrial or any other construction either independently or jointly in partnership, joint venture or on
agency or sub- contract basis with or on behalf of any individual, firm, body corporate, association, society, Central
or State Government, or any local authority in India or abroad.

To promote, buy, acquire, sell, lease, exchange, hire, give on rent, let, mortgage or otherwise dispose of the land,
buildings and other immovable properties of the Company or other immovable properties including any share or
shares, interest or interest therein and to transact on commission or otherwise business of real estate agents and to
apply for purchase through tender or otherwise acquire civil contracts for or in relation to construction, execution,
equipment, improvement, management, administration or control of any civil work and convenience and to undertake,
execute, dispose or otherwise turn to account the same.

To develop or sponsor co-operatives, housing schemes or to build townships, markets or other buildings residential
and commercial or conveniences thereon and to equip the same or part thereof with all or any amenities or
conveniences and to deal with the same in any manner whatsoever, and to enter into any contract or arrangements
with builders, buyer, customer, tenants and any other third parties for these purposes.

To erect, construct, build, demolish, fabricate, execute, carry out, improve, work, develop, enlarge, rebuild, restore,
preserve, administer, manage or control in India or abroad on any land or immovable property of the Company or
upon any other land or immovable property in any capacity and convenience of all kinds, including turnkey jobs
railways, tramways, speedways, subways, runways, roads, aerodromes, theatres, cinema halls, piers wharves, bridges,
flyovers, underpass, dams, barrages, reservoirs, embankments, canals, sewage system, drainage system and sanitary
works for building, hotels, houses, commercial complexes, shopping malls, multiplexes, food courts, private, public
and all kinds of conveniences and to carry out business of builders, civil engineers, architects, estimators and
designers thereof.

To develop the plot for houses by providing roads and other facilities such as water supply and sale the same and to
erect and construct farm houses buildings or work civil and constructional of every description on any land of the
Company or upon any other such lands or immovable property and to pull down rebuild, enlarge, alter and improve
such land into road, highway, streets, squares and such other convenience related thereto and deal with and improve
the immovable property of the Company or any other immovable property and to construct, maintain, erect and lay
out roads, highway sewers, sanitary, drains, electric line, power supply works, cables and gas lines, in over and under
the estate of any other company or person or body- corporate.
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7. To sublet, exchange, mortgage, accept mortgage, rent lease, sub lease, surrender accept lease, tenancy or sub tenancy
buildings, blocks, flats, shops, godowns, garage through own agency as through contracts.

8. To invest the surplus funds, acquire, buy, purchase, sell shares, bonds, debentures, obligations or other securities of
body corporate, companies or association and particularly of companies and associations formed for similar objects

whether in India or elsewhere.

Nature of Business: The company is engaged in Real Estate activities.

Capital Structure: The following table sets forth details of the capital structure:

Particulars

Aggregate value at face value (in ¥)

Authorised capital

1,00,00,000 equity shares of T 10 each 10.00.00.000
Issued, subscribed and paid-up capital
96,52,000 equity shares of % 10 each 9,65,20,000

Board of Directors

e  Mr. Nitin Kumar

e  Mr. Rishi Raj

e  Mr. Anshul Gaurav

Shareholding Pattern as on August 18, 2023

Name No. of equity shares % of shareholding

Max Estates Limited 96.51,994 100.00
Mr, Sahil Vachani * 01 0.00
Mr. Rishi Raj* 01 0.00
Mr. Nitin Kumar * 01 0.00
Mr. V. Krishnan 01 0.00
Mr. Anshul Gaurav * 01 0.00
Mr. Bishwajit Das * 01 0.00
Total 96.52,000 100.00

*holding shares as a nominee of Max Estates Limited

Financial performance

The audited financial results of Max Estates 128 Private Limited for the financial years ended on March 31, 2023, 2022

and 2021 are set forth below.

(INR in Lakhs)
Particulars March 31,2023  March 31,2022  March 31, 2021

Total Income 0 0 0
Profit / (Loss) after Tax (138.42) (7.99) (275.12)
Equity share capital 965.20 965.20 965.20
Other Equity (130.36) (49.76) (41.77)
Net Worth* 834.84 915.44 923.43
Book Value per share of shares of face value INR 10/- 8.65 9.48 9.57
each

EPS of shares of face value INR 10/- each (1.43) (0.08) (0.03)

* The above net worth has been computed as per section 2(57) of the Companies Act

4. Max I. Limited

Corporate Information: Max I Limited was incorporated on June 23, 2016 under the Companies Act, 2013 with the
ROC Chandigarh. The CIN is U74999PB2016PLC045450. The Registered Office is situated at 419, Bhai Mohan Singh

Nagar, Village Railmajra, Tehsil Balachaur, , S.B.S Nagar (Nawanshehar), Punjab -1
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The main Objects of the company are:

1.

To carry on the business of hospitality such as hotels, motels, restaurants, food & beverages, resorts, recreation
centre, holiday camps, amusements parks, guest houses, banquet halls, conference halls, convention halls, business
centers, picnic spots, canteens, caterers, cafe, pubs, bars, beerhouse, refreshment rooms, clubs and lodging or
apartments, shopping complex, housekeepers, casinos, beer-houses, refreshment rooms, night clubs and lodging or
apartment house keepers, licensed victuallers, wine, beer and spirit merchants, brewers, distillers, bakers and
confectioners, importers, amusement parks, games both electronic and non-electronic discotheques, swimming
pools, health clubs, dressing rooms and manufactures of aerated mineral and artificial water and other drinks, and
beauty parlors in and outside India.

To purchase, sell, develop, manufacture, deal in any manner whatsoever and offer various lifestyle products,
services, amenities and facilities for developing or improving constructive lifestyle habits or choice for individuals
and/or societies and for this purposes, inter-alia, to purchase, take on lease, hold any rights, licenses, of any movable
or immovable property or manufacturing unit of any kind and/or to own, construct, set-up, establish, run, manage
and/or manage various centres, facilities showrooms, guesthouses; lodging houses, resorts, rest houses, gyms, yoga
camps, yoga studies, food supplements, medication centres and/or to develop, manufacture, purchase or sell various
products, equipments; and/or to design, develop and commercially exploit various programs, concepts, health-tips,
techniques to assist, develop, improve the way of living of individuals, societies, for their health, physical,
psychological, social and economic needs and requirement on a day-to-day basis.

To acquire, establish, promote, run, manage, act as service provider, act as know-how developet/ provider or in any
other manner associate/venture in India and/or elsewhere in the world for schools, college, training institute or other
educational institutions, kindergarten, nursery, primary, middle, secondary, senior secondary, degree courses in
academic or professional streams, vocational or non-vocational courses, computer education, educational & training
centres, skill development program in any stream or similar / incidental activity thereto including carrying on the
business of learning and skill development, training and placement and running training and professional institutions
for providing knowledge in the field of scientific management, commercial, medical, engineering or such all or any
other type of education.

To provide information technology to any person, firm, company, trusts, association, institutions, society, body
corporate, government department, public or local authority in India and outside India in the field of information
technology and related areas and/or to develop procedures, methods, and principles for and engage in research
relating thereto to carry on the business of designers and manufacturers, buyers, sellers, assemblers, exporters,
importers, distributors, agents, hirers and dealers of and as maintenance and service engineers, and system engineers
if mainframe, mini, micro and personal computer systems and process control systems and computer peripherals
and accessories and computer hardware. including large systems, mini, micro systems and personal computers and
process control systems and hardware in computer and electronics.

To carry on the business or associate or initiate various healthcare activities, including but not restricted to erect,
construct, maintain, run, manage, develop, own, acquire, purchase, undertake, improve, equip, promote, initiate,
encourage, subsidise and organise hospitals, dispensaries, clinics, diagnostic centres, pathology laboratories,
nursing homes, investigation centres and other similar establishments for providing treatment and medical reliefs
in all its branches by all available means and/or to carry on in India or elsewhere the business to construct, maintain,
establish, run, develop, manage, let out on hire health centres, yoga and meditation centres, gymnasiums, health
clubs, and other similar establishments and/or to buy, sell, manufacture, import, export, distribute and otherwise
deal in all kinds and varieties of non prescribed drugs, health care products, and skin care products, food
supplements and health aids.

To carry on the business of contractors, builders, town planners, estate developers, engineers, land developer, land
consolidators, landscapers, immovable property dealers ap.d to acquire, buy, purchase, lease, consolidate, exchange,
hire or otherwise, lands, buildings, civil works, immovable property of any tenure or any interest in the same and
to erect and construct houses, flats, bunglows, warehouses, factories, industrial complexes, schools, universities,
educational institutions, kothis, commercial complexes, shopping malls, multiplexes, parking complexes,
residential and/or recreation facilities for the society at L;irge or any part of the society or professional, food courts
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or civil works of any type on the land of the Company or not and to pull down, rebuild, enlarge, alter any other
conveniences and to deal with and improve any other immovable property(ies) in India or abroad

Subject to the regulation of the Reserve Bank of India and other applicable regulations, to carry on (a} the business
of investment advisory / consultancy services; (b) the business of an investment/loan company; and to *acquire and
hold and otherwise deal in shares, stocks, debentures, Mutual Fund units, debenture-stock; bonds, obligations and
securities issued or guaranteed by any company and debentures, debenture-stock, bonds, units, obligations and
securities issued or guaranteed by any government, sovereign ruler, commissioners, public body, or authority,
supreme, municipal, local or otherwise, landed property, whether in India or elsewhere.

To carry on the business of providing management and consultancy services, shared services to all types of industry
or organizations in India or abroad including for office, advertising, accounting, computer, secretarial and taxation
matters, technical know~how and without limiting the generality of the above to act as consultants and nurturing
the learning & development objectives for acquisition of skills and knowledge.

To promote, hold, nurture, invest in securities or grant loan/guarantee to the companies having similar objects as
that of the Company and carrying on any business (including through associates, subsidiaries and joint ventures)
whether in India or elsewhere.

Nature of Business: The Company is a Non-Banking Financial Company

Capital Structure: The following table sets forth details of the capital structure:

Particulars Aggregate value at face value (in )

Authorised capital

50,000 equity shares of X 10 each 5,00,000
Issued, subscribed and paid-up capital

50,000 equity shares of T 10 each 5,00,000

Board of Directors

Mr. Sahil Vachani
Mr. Nitin Kumar

e Mr. V. Krishnan
Shareholding Pattern as on August 18, 2023
Name No. of equity shares % of shareholding

Max Estates Limited 49,994 100.00
Mr. Sahil Vachani * 1 0.00
Mr. Rishi Raj * 1 0.00
Mr. Nitin Kumar * 1 0.00
Mr. Amit Jain * 1 0.00
Mr. Navneet Narayan Malhotra * 1 0.00
Mr. Manohar Kumar * 1 0.00
Total 50,000 100.00

*As a nominee of Max Estates Limited

Financial performance

The audited financial results of Max I Limited for the financial years ended on March 31, 2023, 2022 and 2021 are set

forth below.
(INR in Lakhs)
Particulars March 31, March 31, March 31, 2021
2023 2022
Total Income 17.77 0.87 337241
Profit / (Loss) after Tax (47.83) (48.89) (1887.05)
ates
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Particulars March 31, March 31, March 31, 2021

2023 2022
Equity share capital 5.00 5.00 5.00
Other Equity 2.129.46 2177.29 2226.18
Net Worth* 2,134.46 2182.29 2231.18
Book Value per share of shares of face value INR 4,268.92 4364.58 4462.36
10/- each
EPS of shares of face value INR 10/- each (95.66) (97.78) (3774.16)

* The above net worth has been computed as per section 2(57) of the Companies Act

5. Max Square Limited

Corporate Information: Max Square Limited was incorporated on June 24, 2019 under the Companies Act, 2013 with
the ROC Kanpur. The CIN is U70200UP2019PLC118369. The Registered Office is situated at Max Towers, L-12, C-
001/A/1, Sector 16B, Noida, Uttar Pradesh — 201 301.

The main Objects of the company are:

1. To carry on the business of contractors, builders, town planners, estate developers, engineers, land developer, land
consolidators, landscapers, immovable property dealers and to acquire, buy, purchase, lease, consolidate, exchange,
hire or otherwise, lands, buildings, civil works, immovable property of any tenure or any interest in the same and to
erect and construct houses, flats, bunglows, warehouses, factories, industrial complexes, schools, universities,
educational institutions, kothis, commercial complexes, shopping malls, multiplexes, parking complexes, residential
and/or recreation facilities for the society at large or any part of the society or professional, food courts or civil works
of any type on the land of the Company or not and to pull down, rebuild, enlarge, alter any other conveniences and
to deal with and improve any other immovable property(ies) in India or abroad.

2. To carry on the business of consultants, civil engineers, builders, consolidators, management services / advisor,
project management agent, management consultant, facility management, development management, marketing
agent, shared services, property broker/consultants and developers of lands, colonizers and undertake any residential,
commercial, industrial or any other construction either independently or jointly in partnership, joint venture or on
agency or sub- contract basis with or on behalf of any individual, firm, body corporate, association, society, Central
or State Government, or any local authority in India or abroad.

3. To promote, buy, acquire, sell, lease, exchange, hire, give on rent, let, mortgage or otherwise dispose of the land,
buildings and other immovable properties of the Company or other immovable properties including any share or
shares, interest or interest therein and to transact on commission or otherwise business of real estate agents and to
apply for purchase through tender or otherwise acquire civil contracts for or in relation to construction, execution,
equipment, improvement, management, administration or control of any civil work and convenience and to undertake,
execute, dispose or otherwise turn to account the same

4. To develop or sponsor co-operatives, housing schemes or to build townships, markets or other buildings residential
and commercial or conveniences thereon and to equip the same or part thereof with all or any amenities or
conveniences and to deal with the same in any manner whatsoever, and to enter into any contract or arrangements
with builders, buyer, customer, tenants and any other third parties for these purposes.

5. To erect, construct, build, demolish, fabricate, execute, carry out, improve, work, develop, enlarge, rebuild, restore,
preserve, administer, manage or control in India or abroad on any land or immovable property of the Company or
upon any other land or immovable property in any capacity and convenience of all kinds, including turnkey jobs
railways, tramways, speedways, subways, runways, roads, aerodromes, theatres, cinema halls, piers wharves, bridges,
flyovers, underpass, dams, barrages, reservoirs, embankments, canals, sewage system, drainage system and sanitary
works for building, hotels, houses, commercial complexes, shopping malls, multiplexes, food courts, private, public
and all kinds of conveniences and to carry out business of builders, civil engineers, architects, estimators and
designers thereof.

6. To develop the plot for houses by providing roads and other facilities such as water supply and sale the same and to
erect and construct farm houses buildings or work civil and constructional of every description on any land of the
Company or upon any other such lands or immovable property and to pull down rebuild, enlarge, alter and improve
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such land into road, highway, streets, squares and such other convenience related thereto and deal with and improve
the immovable property of the Company or any other immovable property and to construct, maintain, erect and lay
out roads, highway sewers, sanitary, drains, electric line, power supply works, cables and gas lines, in over and under
the estate of any other company or person or body- corporate.

7. To sublet, exchange, mortgage, accept mortgage, rent lease, sub lease, surrender accept lease, tenancy or sub tenancy
buildings, blocks, flats, shops, godowns, garage through own agency as through contracts.

8. To invest the surplus funds, acquire, buy, purchase, sell shares, bonds, debentures, obligations or other securities of
body corporate, companies or association and particularly of companies and associations formed for similar objects

whether in India or elsewhere.

Nature of Business: The Company is engaged in Real Estate activities.

Capital Structure: The following table sets forth details of the capital structure:

Particulars Aggregate value at face value (in %)

Authorised capital
24,00.00,000 equity shares of T 10 each 240,00,00,000
Issued, subscribed and paid-up capital
11.00.09,608 equity shares of T 10 each 110,00,96.080

Board of Directors

e  Ms. Kiran Sharma

e  Mr. Akhil Bhalla

e  Mr. Nitin Kumar

e  Mr. Rishi Raj

e  Mr. KA Luk Stanley Tai

e Ms. Sidney Dylan Lee

Shareholding Pattern as on August 18, 2023

Name No. of equity shares % of shareholding

Max Estates Limited 5.61,04.994 51.00
Mr. Kishansingh Ramsinghaney* 01 0.00
Mr. Rishi Raj* 02 0.00
Mr. Nitin Kumar* 01 0.00
Mr. V. Krishnan* 01 0.00
Mr. Bishwajit Das* 01 0.00
New York Life Insurance Company 5,39,04.608 49.00
Total 11,00,09,608 100.00

*holding as Nominee of Max Estates Limited

Financial performance

The audited financial results of Max Square Limited for the financial years ended on March 31, 2023, 2022 and 2021 are

set forth below.
(INR in Lakhs)
Particulars March 31,2023  March 31.2022  March 31, 2021

Total Income 0.00 0.00 0.00
Profit / (Loss) after Tax (111.80) (33.04) (4.00)
Equity share capital 11000.96 7001.96 7001.96
Other Equity 3263.42 20.71 (21.81)
Net Worth* 14264.38 7022.67 6980.15
Book Value per share of shares of face value INR 10/- 12.97 10.03 9.97
each

EPS of shares of face value INR 10/- each (0.12) (0.05) (0.01)
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*

6.

The above net worth has been computed as per section 2(57) of the Companies Act

Max Towers Private Limited

Corporate Information: Max Towers Private Limited was incorporated on October 27, 2016 under the Companies Act,
2013 with the ROC Kanpur. The name of the Company has been changed from Wise Zone Builders Private Limited to
Max Towers Private Limited on August 28, 2020. The CIN is U70109UP2016PTC087374. The Registered Office is
situated at Max Towers, L-12, C-001/A/1, Sector 16B, Noida, Uttar Pradesh — 201 301.

The main Objects of the company are:

1.

To carry on the business as owners, builders, colonizers, developers, promoters, proprietors, civil contractors
maintainer of residential, commercial and industrial buildings, colonies, mills and factory's sheds and buildings,
workshop's buildings, cinema's house buildings and to deal in all kinds of real estate development and to deal in all
kinds of immovable properties whether belonging to the Company or not.

To undertake -and to carry on the business of township development and to carry on the business of purchasing,
selling and developing any type of land or plot whether residential, commercial, industrial, rural or: urban that may
belong to company or to any other person of whatever nature and to deal in land or immovable properties of any
description or nature on commission basis and for that purpose to make agreements to sell the land of the company.

To erect and construct house, buildings or civil and constructional works of every description on any land of the
company or upon any other lends or immovable property and to purchase, construct, erect, alter, develop, colonies,
decorate, furnish, pull down, improve, repair, renovate, build, plan, layout, set, transfer, charge, assign all type of
lands, plots, buildings, hereditaments, multiplexes, amusement park. schools. bungalows, quarters, offices, flats,
chawls, warehouses, godowns, shops, stalls, markets, hotels, and restaurant's building, banquet halls, houses,
structures, construction, tenements, roads, bridges, land, estates and immovable, properties whether freehold or
leasehold of any nature and description and wherever situated in any way and partly consideration for a gross sum or
rent.

To provide consultancy for purchasing. selling land and houses whether multistoried, commercial land/or residential
buildings on commission basis, to consolidate or sub divide, develop, maintain, purchase, sell sheds and to let out the
same on rental basis and/or to sell the same on installment system and

To provide guarantee and/or security for, or in connection with, the due repayment of any loans or borrowings
(secured, unsecured, interest bearing or interest free, as applicable) availed by group or affiliate companies including
associate companies, holding companies, subsidiaries or other body corporates.

Nature of Business: The Company is engaged in Real Estate activities.

Capital Structure: The following table sets forth details of the capital structure:

Particulars Ageregate value at face value (in I)

Authorised capital

6,50,60,000 equity shares of Z 10 each 65.06,00,000
Issued, subscribed and paid-up capital

6,50,60,000 equity shares of ¥ 10 each 65.06,00.000

Board of Directors

Shareholding Pattern as on August 18, 2023

Mr. Bishwajit Das

Mr. Kishansingh Ramsinghaney
Ms. Gauri Padmanabhan

Mr. Anshul Gaurav
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Name No. of equity shares % of shareholding
Max Estates Limited 6,50,59,994 100.00
Mr. Sahil Vachani* 01 0.00
Mr. Kishansingh Ramsinghaney* 01 0.00
Mr. Rishi Raj* 01 0.00
Mr. Nitin Kumar* 01 0.00
Mr. V. Krishnan* 01 0.00
Ms. Shruti Batish* 01 0.00
Total 6,50,60,000 100.00

*as a nominee of Max Estates Limited

Financial performance

The audited financial results of Max Towers Private Limited for the financial years ended on March 31, 2023, 2022 and

2021 are set forth below.

(INR in Lakhs)
Particulars March 31,2023  March 31,2022  March 31, 2021

Total Income 3591.68 3161.21 2234.12
Profit / (Loss) after Tax 310.41 705.06 (529.95)
Equity share capital 6506.00 6506.00 6506.00
Other Equity 3789.99 27799.50 27,092.56
Net Worth* 10295.99 34305.50 33598.56
Book Value per share of shares of face value INR 10/- 15.83 52.73 51.64
each

EPS of shares of face value INR 10/- each 0.18 0.22 (0.81)

* The above net worth has been computed as per section 2(57) of the Companies Act

7. Pharmax Corporation Limited

Corporate Information: Pharmax Corporation Limited was incorporated on September 27, 1989 under the Companies
Act, 1956 with the ROC Chandigarh. The CIN is U24232PB1989PL.C009741. The Registered Office is situated at 419,
Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, S.B.S Nagar (Nawanshehar), Nawan Shehar, Punjab —

144 533.

The main Objects of the company are:

1. To carry on the business as manufacturers of and dealers in chemical products, antibiotics, drugs and medicinal

preparations and generally to carry on the business of manufacturers, buyers, sellers of and dealers in all kinds of
chemical products, antibiotics, drugs, medicines and medical preparations whatsoever and of foods of all kinds and
varieties including for infants and invalids and to carry on all or any of the business of manufacturers, chemists and
druggists, chemical manufacturers and dealers, drysalters, importers, exporters, indenting agents and manufacturers
of and dealers in Pharmaceuticals, medicinal food preparations and goods.

. To manufacture drug intermediates, bulk, drugs and fermentations-enzymes products, alcohol, fructose, acids and
starches, silylating agents and plasma pheresis, buy, sell, import and export and deal in drugs, drug intermediates
medicines and pharmaceuticals, heavy and fine chemicals, oil man stores, hospital requisites, toilet requisites, sera,
proprietary medicines, vaccines, biologicals contraceptives, medical gases, medicated surgical dressings, dental
goods of all descriptions, optical goods of all descriptions, diagnostic agents, clinical diagnostic equipment, industrial
and technical drugs and chemicals, oils and tinctures, extracts aromatic chemicals and synthetic herbal and natural
perfumes, soaps, toiletries, cosmetics, perfumes preparations of hair, dyes, essential items for every day use in
domestic hygiene and other purposes.

. To carry on the business of chemists, druggists, drysalters and dealers in pharmaceutical, medicinal chemicals,
industrial and other preparations and articles, compounds cements, oils, phenyl, drugs, herbs, surgical apparatus and
materials and manufacturers of patent and other medicines, indigenous drugs, pharmaceutical, medicinal, industrial
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and other preparations and articles in which the Company is entitled to carry on business and makers of all kinds of
surgical apparatus and materials of hospital requisites and appliances.

To carry on the business of vialling, bottling, repacking, processing of capsules, syrups, tablets and ointments
including for own manufacture and sale and manufacture as a loan licensee or licensor.

To carry on the business of manufacturers and dealers in insecticides, pesticides, repellents, fertilizers and all kinds
of agricultural chemicals and to carry on the said business in all their branches and/or to undertake spraying of such
chemicals through manual, mechanical and/or aerial operations, alone or in association with other agencies and/or
Companies.

To carry on the business of manufacturers, importers, exporters, retailers, distributors, agents and dealers in
pharmaceutical, biological, medical, medicinal, surgical, toilet, dental, anatomical, orthopedical, obstetric
contraceptive, gynecological, veterinary, chemical, electrical, photographic, scientific and industrial apparatus,
appliances, machinery, articles, compounds, preparations materials and requisites of all kinds and of cements, oils,
paints, pigments, varnishers, drugs, dyewares, essences, essential oils, ingredients for aerated or mineral waters and
other drinks, soaps, cosmetics, perfumes, soap, flavourings, toilets requisites and preparations, disinfectants and
antiseptics and of cordials, liquors, soups, broths and other restoratives and foods suitable or considered to be suitable
for invalides and convalescents and of boxes, cartons and cases from any substance or material of whatsoever nature.

To carry on the business of manufacturing, producing, preparing, refining, processing, extracting, indenting, dealing
and exporting, importing, purchasing, handling, bottling, repacking and selling natural and synthetic products of all
kinds and in particular adhesives, sealants, coatings, similar products, articles and their raw materials, intermediate
sealants and coatings and also other similar articles. To carry on the business of manufacturers, exporters, importers,
refiners, processors, buyers, sellers and dealers in equipments, tools and implements for applying and dispensing
adhesives, sealants, coatings and similar products and articles and materials from which the same may be made and

manufactured.

To carry on business as manufacturer, assembler, traders, dealers, importers, agency holders, representatives of
machinery, equipments and materials for the manufacture of electronic components including Printed Circuit Boards
and other items for electronic industry.

To design, manufacture and offer or to supply from other sources packing, materials packaging and packaging
systems of all types and related services.

10. To acquire by concession, grant, purchase, lease, licence, order, decree or otherwise either absolutely or conditionally,

11.

any land, buildings, structures, conveniences and/or other moveable or immovable properties of any description and
to develop, construct, alter, invest in, manage and maintain any property owned by or in possession of the Company
and to deal, negotiate, sell, let on lease or for hire and to mortgage or otherwise dispose off by sale, transfer or other
arrangement, any or all property including the legal rights, benefits and interest therein.

To establish, maintain, run, manage, develop, own, acquire, including but not limited to franchising, taking on lease,
purchasing, undertaking, improving, equipping, promoting, initiating, subsidising, and organising in India or
elsewhere, hospitals, clinics, nursing homes, health centres in primary/secondary/tertiary care, pharmacy/chemist
shops, diagnostics and pathology centers, emergency and trauma facilities, in-patient and out-patient facilities,
ophthalmology centers, dental clinics, rehabilitation centers, health camps/health programmes/preventive health
checks, operation theatres, histopathology facilities, conventional cardiology and invasive cardiology facilities,
neurology centers, dialysis centers, child welfare and maternity centers, clinical laboratories, blood banks,
ambulances, eye banks, physiotherapy centers, investigation centers, research centers, speciality programme centers,
and other similar establishments and programmes for providing treatment and medical services in all its
branches/centers by all available means.

12. To undertake, promote or engage in all kinds of research including clinical research and development work required

to promote, assist or engage in setting up hospitals and facilities including setting of laboratories, purchase, take on
lease and acquire any facility, equipment, instrument, required for carrying out medical research and to educate and
train medical students, nurses, midwives and hospital administrators and to grant such diploma and degrees as
recognition as the Company may prescribe or deemed fit from time to time.
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13. To promote, form, register, invest in companies, enter into partnerships, joint ventures with individual, bodies
corporate, firms, societies, trusts, etc.

14.To provide healthcare, medical, incidental and related services including but not limited to providing training to
Doctors, nurses, para-medics, technicians and other healthcare workers and to act as advisers and consultants on all

matters relating to medical management and treatment in hospitals, dispensaries, clinics, nursing homes, pharmacy,
laboratories, blood banks and other healthcare establishments and programmes.

Nature of Business: The Company is engaged in Real Estate activities.

Capital Structure: The following table sets forth details of the capital structure:

Particulars Apgregate value at face value (in )

Authorised capital
6,00,00,000 equity shares of ¥ 1 each 25,70,00,000
4,70,000 (10%) Cumulative Convertible Preference Shares of T
100/- each

15,00,000 (9%) Cumulative Redeemable Preference Shares of
Z100/- each

Issued, subscribed and paid-up capital

4,71,22,747 equity shares of T 1 each 7,73,88,707
3,00,000 (10%) Cumulative Convertible Preference Shares of %
100/- each

2,65,960 being amount paid on forfeited shares [6,142 (10%)
Cumulative Convertible Preference Shares of T 100/- each|

Board of Directors

e Ms. Kiran Sharma

e Mr. Kishansingh Ransinghaney
e Mr. Sanjay Khandelwal

e Mr. Rishi Raj

¢ Mr. Anshul Gaurav

Shareholding Pattern as on August 18, 2023

Name No. of equity shares % of shareholding
Max Estates Limited 4,71,22.741 100.00
Mr. Kishansingh Ramsinghaney* 01 0.00
Mr. Rishi Raj* 01 0.00
Mr. Nitin Kumar* 01 0.00
Mr. Rohit Rajput* 01 0.00
Mr. Bishwajit Das* 01 0.00
Mr. Anshul Gaurav* 01 0.00
Total 4,71,22,747 100.00

*holding share as nominee on behalf of Max Estates Limited
Financial performance

The audited financial results of Pharmax Corporation Limited for the financial years ended on March 31, 2023, 2022 and
2021 are set forth below.

(INR in Lakhs)
Particulars March 31,2023  March 31,2022  March 31, 2021
Total Income 754.34 379.90 43.57
Profit / (Loss) after Tax 297.62 54.88 (272.03)
Equity share capital 473.89 555.92 555.92
Other Equity 1138.51 1920.94 1600.60
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Particulars March 31, 2023 March 31, 2022 March 31,2021

Net Worth* 1612.40 2476.86 2156.52
Book Value per share of shares of face value INR 10/- 34.02 44.55 38.79
each

EPS of shares of face value INR 10/- each 0.58 0.10 (0.49)

* The above net worth has been computed as per section 2(57) of the Companies Act
8. Max Assets Services Limited

Corporate Information: Max Assets Services Limited was incorporated on August 23, 2016 under the Companies Act,
2013 with the ROC-Chandigarh. The CIN is U74999PB2016PLC045648. The name of the Company has been changed
from Max Learning Limited to Max Assets Services Limited on February 13, 2019. The Registered Office is situated at
419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, S.B.S Nagar, (Nawanshehar) Nawan Shehar
144533, Punjab.

The main Objects of the company are:

1. To provide, run, set up, establish, develop, operate, carry on, procure, maintain all types of- building management ,
business administration, technology services, services amenities, physical amenities, facility management,
maintenance services, housekeeping services, security services, advisory and consultancy services of all kinds to
commercial buildings and structures, offices, IT parks, business parks, co-working spaces, residential buildings, co-
living spaces, dwelling homes, flats, condominiums, commercial complexes, theatres, auditoriums, cinema halls,
office complexes, service apartments, retail spaces, industrial spaces, hotels, motels, boarding houses, lodging homes,
senior living homes, food courts, malls, multiplex complexes, hospitals, nursing homes, clinics, stadiums, swimming
pools, gymnasiums, salons, sports clubs, sports complexes, ports including airports, sea ports, stations including bus
stations, railway stations, metro stations, parking lots, factories, warehouses, establishments and all buildings of
whatsoever nature and undertake activities in regard to the same.

. To deal in, provide, procure, set up, maintain, operate services & facilities of all kinds, enable secure environment
within and outside, provide, hire, train, develop, outsource personnel for maintenance services, facility operations,
facility management and security services and render managerial services including but not limited to shared services,
collection of fees and charges, undertake maintenance activities, running auditoriums, food courts, multiplexes, salon,
swimming pools, sports clubs, sports complexes, gymnasium, retail spaces, creche and organise events, shows,
seminars, discussions and to deal in purchase, import, export, install, rent, hire and sell equipment for the purpose of
maintenance services, facility management, facility operations and upkeep activities and undertake activities in regard
to the same.

. To provide consultancy, advisory and all related services in the field of building maintenance, building design and
construction, effective space utilisation and efficiency, process controls, building automation energy efficiency and
to set up training centres, provide, conduct training and development programs, undertake research and development
activities, organise, conduct and participate in workshops, seminars, exhibitions, events and conferences and the like
and develop and train talent in the field of facility management, facility operations and maintenance services.

. To acquire/ invest in companies having similar objects and carry on in India or abroad, either through itself or through
a collaboration, subsidiary company, holding company, joint venture or sub contract, any or all of the activities as
mentioned in clause (1), (2) and (3) above and undertake any activity which is ancillary to the accomplishment of the
objects as mentioned above.

Nature of Business: The company is engaged in Real Estate activities.

Capital Structure: The following table sets forth details of the capital structure:

Particulars Aggregate value at face value (in 3)

Authorised capital

50,00,000 equity shares of ¥ 10 each = 5.00,00.000
Issued, subscribed and paid-up capital s o

11 / \

bdm- )3



| 20,50,000 equity shares of Z 10 each |

2,05,00,000 |

Board of Directors

e Mr. Kishansingh Ramsinghaney
e Mr. V. Krishnan

e  Mr. Rishi Raj

Shareholding Pattern as on August 18, 2023

Name No. of equity shares % of shareholding
Max Estates Limited 20,49.994 100.00
Mr. Sahil Vachani * 1 0.00
Mr. Rishi Raj* 1 0.00
Mr. Nitin Kumar * 1 0.00
Mr. Amit Jain * 1 0.00
Mr. Navneet Narayan Malhotra * 1 0.00
Mr. Manohar Kumar* 1 0.00
Total 20,50,000 100.00

*as a nominee of Max Estates Limited

Financial performance

The audited financial results of Max Assets Services Limited for the financial years ended on March 31, 2023, 2022 and

2021 are set forth below.

(INR in Lakhs)
Particulars March 31,2023  March 31,2022  March 31,2021
Total Income 3,794.57 2.488.63 1.325.24
Profit / (Loss) after Tax 94.58 (301.62) (358.89)
Equity share capital 205.00 205.00 205.00
Other Equity 2.381.58 2.284.80 2,573.34
Net Worth* 2.586.58 2,489.80 2,778.34
Book Value per share of shares of face value INR 10/- 126.17 121.45 135.53
each
EPS of shares of face value INR 10/- each 4.61 (14.71) (17.51)
* The above net worth has been computed as per section 2(57) of the Companies Act
\ates Ay
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OUR MANAGEMENT

As per Article 95 of the Articles of Association of our Company, we shall not have less than 3 and more than 15 Directors
on our Board of Directors. The following table sets forth certain details regarding the Board of Directors as on the date
of the Information Memorandum:

Sr. Name, Designation, Father’s Nationality Age Directorships in other Companies
No. Name, DOB, DIN, Address, (Yrs.)
occupation, Date of appointment,
Term
1.  Mr. Analjit Singh Indian 69 ¢ Max Financial Services Limited
Designation:  Chairman, Non- years e Max India Limited
Executive - Non Independent ¢ Delhi Guest Houses Private Limited
Director, ) ) e Max Ventures Private Limited
S/o Late Dr. Bhai Mohan Singh o BAS Enterprises Private Limited
DOB: January 11, 1954 e Piveta Estates Private Limited
DIN: 00029641 ¢ Siva Realty Ventures Private Limited
Address: 15, D‘r A P J Abdul Kalam e Max Ventures Investment Holdings Private
Road, Sunehari Bagh Lane, Nirman Limited
Bhawan, Central Delhi, New Delhi -

e Max Life Insurance Company Limited
e PV T Ventures Private Limited
¢ SKA Diagnostic Private Limited

110011
Occupation: Business
Date of appointment: July 31, 2023

2. Mr. Dinesh Kumar Mittal Indian 70 ¢ Balrampur Chini Mills Limited
Designation:  Non-Executive - Years e Max Financial Services Limited
Independent Director ¢ Bharti Airtel Limited
S/o Late Sh. Devendra Kumar Mittal e Lohia Corp Limited
DOB: January 25, 1953 o Shivalik Small Finance Bank Limited
DIN: 00040000 . ¢ Niva Bupa Health Insurance Company Limited
Address: B-71, Sector 44, Noida, e Business Strategy Advisory Services Private
Gautam Buddha Nagar, Uttar Limited
Pradesh - 201301 . ¢ Arohan Financial Services Limited
Occupation: ~ Former  Indian ¢ ERGOS Business Solutions Private Limited

Administrative Service Officer
Date of appointment: July 31, 2023

Term: 5 years

3. Mr. Niten Malhan Indian 52 e Lemon Tree Hotels Limited
Designation: Non-Executive - Years o Max India Limited
Independent Director ¢ Fleur Hotels Private Limited
S/o Sh. Kharaitilal Malhan e Antara Purukul Senior Living Limited
DOB: August 02, 1971 * Antara Senior Living Limited
DIN: 00614624 e Antara Assisted Care Services Limited

Address: 2705, The Imperial,

B.B. Nakashe Marg, Behind RTO

Taredo, Tulsiwadi, Mumbai — 400

034

Occupation: Business

Date of appointment: July 31, 2023

Term: 5 years —
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Sr. Name, Designation, Father’s Nationality Age Directorships in other Companies
No. Name, DOB, DIN, Address, (Yrs.)
occupation, Date of appointment,
Term
4. Mr. Sahil Vachani Indian 40 e Max Financial Services Limited
Designation: Managing Director Years e TVP Investments Private Limited
and CEO ' e Max Ventures Private Limited
S/o0 Sh. Ravi Vachani o Piveta Estates Private Limited
DOB: April 30, 1983 ¢ Vitasta Estates Private Limited
DIN: 00761695 ¢ Trophy Estates Private Limited
Address: S-43, Panchsheel Park, e Siva Realty Ventures Private Limited
Malviya Nagar, SO South Delhi, e Hometrail Properties Private Limited
New Delhi - 110 017 e Max Ventures Investment Holdings Privat
. . gs Private
Occupation: 1_3usmess Limited
ll?ate (,)f appointment: July 31, 2023 e Max Life Insurance Company Limited
erm: 5 years . . . .Y
¢ Siva Enterprises Private Limited
o Wegmans Business Park Private Limited
e Max I Limited
o Twiggy Ventures Private Limited
¢ SKA Diagnostic Private Limited
e ICare Health Projects and Research Private
Limited
o Max Skill First Limited
5. Ms. Gauri Padmanabhan Indian 70 ¢ Max Financial Services Limited
Designation:  Non-Executive - Years e Max Towers Private Limited
Independent Director
D/o Sh. Kavalam Madhusudhan
Panikkar
DOB: October 11, 1952
DIN: 01550668
Address: Flat No. 14B, Tower H,
Belgravia Appartment, Central Park
— II, Near Subhash Chowk, Sector
48, South City — H, Gurugram, -
122018, Haryana
Occupation: Professional
Date of appointment: July 31, 2023
Term: 5 years
6.  Mr. KA Luk Stanley Tai Canadian 61 o Jacob Ballas Capital India Private Limited

Designation: Non-Executive - Non- Years
Independent Director

S/o Kwok Kee Tai

DOB: December 20, 1961

DIN: 08748152

Address: 100 Riverside BLVD 11G

New York NY, USA 100690416

Occupation: Professional

Date of appointment: July 31, 2023

e Acreage Builders Private Limited
e Max Square Limited

Brief Profile of Directors

Mr. Analjit Singh, age 69 years, is the Founder & Chairman of The Max Group, a $5-bn Indian multi- business
enterprise, with interests in life insurance (Max Life), real estate (Max Estates), senior living (Antara). The Max Group
is renowned for its successful joint ventures with some pre-eminent firms including Mitsui Sumitomo & Toppan,
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Japan; New York Life Insurance Company; Bupa Plc, Life Healthcare, SA; DSM, Netherlands, Hutchison Whampoa;
Motorola, Lockheed Martin and others.

Amongst privately held family businesses, Mr. Singh is the founder of Leeu Collection, a group of leisure boutique hotels
in Franschhoek, South Africa; The Lake District, UK; and Florence, Italy. The Leeu Collection also includes a significant
presence in wine and viticulture through Mullineux Leeu Family Wines in SA.

Mr. Singh was awarded the Padma Bhushan, India’s one of the top civilian honour, by the President of India in 2011. An
alumnus of The Doon School and Shri Ram College of Commerce, University of Delhi, Mr. Singh holds an MBA from
the Graduate School of Management, Boston University. He has been conferred with an honorary doctorate by Amity
University.

He also served as a Director on the Board of Sofina NV/SA, Belgium. Till August 2018, he was the non-executive
Chairman of Vodafone India.

Mr. Singh was a member of the Founder Executive Board of the Indian School of Business (ISB), India’s top ranked B-
School and has served as Chairman of the Board of Governors of The Indian Institute of Technology (IIT) Roorkee,
and The Doon School.

Mr. Singh has served on the Prime Minister’s Indo US CEO and Indo UK CEO Council and served as the Honorary
Consul General of the Republic of San Marino in India. His appointment as Honorary Consul General of the Republic of
San Marino is reinstated from March 2022.

Mr. Dinesh Kumar Mittal, age 70 years, He holds a Master’s degree in physics with specialisation in Electronics from
the University of Allahabad, India. He is a former Indian Administrative Service (IAS) officer from the batch of 1977
and has served the Government of India in various capacities, including Secretary, Department of Financial Services,
Secretary, Ministry of Corporate Affairs and Additional Secretary, Department of Commerce. He has experience in
Infrastructure, International Trade, Urban Development, Renewable Energy, Agriculture Development and Micro-Credit,
Corporate Governance, Banking, Insurance, Pension and Finance.

Mr. Niten Malhan, age 52 years, studied Computer Science & Engineering at Indian Institute of Technology, New
Delhi, and completed his Post Graduate Diploma in Management from Indian Institute of Management, Ahmedabad. He
is the founder and managing partner of New Mark Advisors LLP, an investment firm focused on bringing a private
markets approach to investing in the public markets. Prior to founding New Mark Advisors LLP in April 2018, he was
the managing director and co-head of India at Warburg Pincus India Private Limited ("Warburg Pincus"), a global private
equity firm. Mr. Malhan joined Warburg Pincus in 2001 and became a partner at the firm in 2007. In 2012, he was
appointed the co- head of the India business, co-leading a team of 15 investment professionals and a portfolio of over $3
billion in value. Between 2012 and 2017, he was also a member of the global executive management group of the firm,
a group of senior partners who lead different offices and industry groups at Warburg Pincus.

Prior to joining Warburg Pincus, he worked as director of business development at Stratum 8, a Silicon Valley technology
start-up company. Before that, he was an engagement manager at McKinsey & Company, and worked in the India, South
East Asia and Boston offices of the firm.

Mr. Malhan has served as member of the board of directors of several Warburg Pincus investee companies including
Alliance Tire Company, AVTEC, Clean max Solar, DB Corp, Diligent Power Private Limited, Embassy Industrial Parks,
Havells India Limited, Laurus Labs, Lemon Tree Hotels, Metropolis Healthcare Limited and Sintex Industries Limited.

Mr. Malhan currently serves as an Independent Director on the boards of Max India Limited, Lemon Tree Hotels, and
Fleur Hotels Private Limited. Mr. Malhan has also served as the vice-chairman of the Indian Venture Capital and Private
Equity Association and is a Founder and Trustee of Plaksha University.

Mr. Sahil Vachani, age 40 years, is the CEO & Managing Director of Max Estates Limited. Earlier, he was the CEO &
Managing Director of Max Ventures and Industries Limited (now has been merged with Max Estates Limited) one of the
three listed companies of the USD 5 billion Indian conglomerate — The Max Group. He also serves as a Director on the
Boards of Max Financial Services Limited as a representative of the Owner Sponser Group led by Mr. Analjit Singh.
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Mr. Sahil Vachani joined the Max Group in 2016 with a focus on creating a powerful Real Estate brand — Max Estates
Limited and steering Max Ventures and Industries Limited’s (MaxVIL) other businesses towards growth. Since assuming
his role at MaxVIL, Sahil has successfully completed key transactions which will have an enduring impact on the
Company’s growth journey over the next few years.

He started his career as an investment banker with Citigroup in London, where he worked on Mergers and Acquisitions
across the Middle East and Africa region. In 2004, he joined Dixon Technologies, a consumer appliance manufacturing
firm as Business Head and setup new verticals across multiple locations and was involved in the launch of new products,
setting up of new manufacturing facilities and establishing relationships with leading brands as customers.

His next career progression was in 2008 as Co-founder and Managing Director of Dixon Appliances Pvt. Ltd., where he
was responsible for the business from inception including designing of products, building the team, setting up the
manufacturing facility, operations and building relationships with leading brands in India such as Panasonic, Godrej, LG,
among others. The Company emerged as the single-largest third party contract manufacturer of Washing Machines for
the Indian market. In July 2015, Mr. Vachani sold his shareholding in the company to pursue opportunities in Max Group.

He holds a Bachelor’s degree in Management Sciences from the University of Warwick, UK. backed up by an Executive
Management Program on Disruptive Innovation from the Harvard Business School.

Ms. Gauri Padmanabhan, age 70 years, has done Integrated Master’s Program from Jawaharlal Nehru University
(JNU), is a Leadership Consultant with over three decades of diversified experience in the services sector and is presently
an Independent Director and Leadership Advisor for well-known listed and private companies. Till December 2022, Ms.
Gauri was as a Global Partner leading the CEO & Board and Consumer Markets Practices, and also overseeing the
Education & Life Sciences Practices, for Heidrick & Struggles in India. A long tenured Partner at Heidrick & Struggles,
She joined the company in 2000 and over 22 years played a key role in building a significant footprint for the business
in India. Working closely at the top with client leadership teams in India and the region, she assisted them solve their
strategic talent needs, bringing a deep understanding of the challenges that face organisations today, especially within
consumer centric industries. Her clients included large global and Indian corporations, where she partnered with them to
build their top leadership teams during start-up / India entry, growth, and business transformation phases.

Throughout her career, CEO succession and Next Generation leadership — with an eye on business and technology trends
has been a focus area. Partnering with her clients in driving their digital & diversity agendas has been of special interest
and a passion. Ms. Gauri, currently works with a select group of leaders on advisory and coaching projects.

Prior to joining Heidrick & Struggles, Ms. Gauri had a leadership role in a major direct-selling multinational with overall
responsibility for customer services & delivery. Her career also includes general management, consulting and teaching
stints.

Mr. KA Luk Stanley Tai, age 61 years, holds Bachelor of Commerce (Honors) degree from the University of Manitoba
and MBA from the University of Toronto. Mr. Tai has over 36 years of investment and portfolio management experience.
He is a Managing Director at the Office of the Chief Investment Officer at New York Life Insurance Company. His
responsibilities include the oversight and implementation of select investment programs over various asset classes.

Mr. Tai serves on the boards of several investment advisors and joint venture companies on behalf of New York Life.
He was also a former board member of listed companies in Hong Kong/Thailand. He joined New York Life Enterprises
in Hong Kong in 1999 as Vice President - Investment, supporting the firm’s investment activities in Asia. He was
transferred to New York in 2003 to assume the role of NYLE’s Chief Investment Officer, where he was responsible for
the firm’s international investment portfolios, setting country investment policies as well as optimizing performance
within ALM and risk tolerance considerations. He moved to his current position in 2012.

Mr. Tai started his career at CIBC Wood Gundy in Toronto - first in corporate real estate project finance and then in
investment banking. He was relocated to Hong Kong in 1995 to assume the role of Executive Director at CIBC CEF, a
Jjoint venture between CIBC and the Cheung Kong Group, responsible for the origination/structuring of merchant banking

and corporate finance transactions. o
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Relationship between the Directors

Except as under, none of the Directors are related to each other:

Name of Director " Related to Nature of relationship
Mr. Analjit Singh Mr. Sahil Vachani Father in law
Mr. Sahil Vachani Mr. Analjit Singh Son in Law

None of our Directors, have held or are holding directorships in any listed companies whose shares have been or were
suspended from being traded on the BSE and / or the NSE or whose shares have been or were delisted from the stock

exchange(s). We also confirm that:

e  We have not entered into any arrangement or understanding with our major shareholders, customers, suppliers or
others, pursuant to which our Director were selected as Director or member of Senior Management.

e  We have not entered into any service contracts with our Managing Director / Whole Time Director which provide
for any benefit upon termination of employment.

Remuneration of our Directors
Remuneration of Mr. Sahil Vachani

With the Scheme becoming effective and in accordance with Sections 196 and 197 of the Companies Act, 2013, it was
proposed that Mr. Sahil Vachani, Managing Director and CEO of Max Ventures and Industries Limited (“MVIL”), shall
become the Managing Director and CEO of Max Estates Limited for the remaining tenure of his office on similar terms
and conditions as approved by the shareholders of MVIL in their AGM held on September 27, 2016. Consequently, in
the Board Meeting held on July 31, 2023, Mr. Sahil Vachani was appointed as our Managing Director and Chief
Executive Officer for the term from August 01, 2023 to July 31, 2028, that exceeds the remaining period and shall be
subject to shareholders’ approval. Further, the Board in its meeting approved the revision in remuneration up to the
ceiling of ¥ 7,00,00,000/- (Rupees Seven Hundred Lakhs Only) per annum, payable to Mr. Sahil Vachani, Managing
Director & CEO for the remaining period. The terms and conditions for the appointment of Mr. Sahil Vachani as the
Managing Director and Chief Executive Officer of our Company are set forth below:

(i) Fixed Pay including basic pay, Provident Fund, Gratuity, Flexi Pay Components (such as leave travel
allowance, car lease rentals, fuel reimbursements, vehicle maintenance, driving services, medical
reimbursements etc.) and special/ other allowances with the authority to the Nomination and Remuneration
Committee to determine and regulate the remuneration within the aforesaid limit, from time to time; and

(ii) Variable Pay/ Bonus to be in the range of 0-65% of Annual Fixed Pay based on Individual as well as
Company’s performance and in accordance with the applicable Bonus Grid. The current applicable bonus grid
is as follows:

G1-65%, G2-48.75%, G3-32.5%, G4-16.25%
The bonus grid is subject to review each year and can change at the discretion of the Nomination &
Remuneration Committee and the Board based on market practices; and

(iii) Long Term Incentive Plan: As determined by the Nomination and Remuneration Committee.

(iv) In addition to the remuneration and perquisites to be paid as aforesaid, and in accordance with the Company
policy, Mr. Sahil Vachani shall be entitled to encashment of leave, Company Leased Accommodation and
related expenses, housing loan as per company policy, personal accident insurance policy, health insurance
(hospitalization) policy, travel insurance, Group Term Life Insurance, two club memberships and any other
perquisite as per the policy/rules of the Company in force and/or as may be approved by the Board/Committee,
from time to time. The Company shall also provide the facility of mobile phones/other communication

instruments, including telephones installed at his residence. ~ 3
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(v) If in any financial year, during the term of office of Mr. Sahil Vachani as Managing Director and CEO, the
Company has in-adequate profits as computed under the applicable provisions of the Act, he shall be entitled
to receive the aforementioned remuneration as the minimum remuneration as provided under the Act.

(vi) The Company or Mr. Sahil Vachani shall be entitled at any time to terminate this appointment by giving three
months written notice or payment of fixed pay in licu thereof.

Remuneration of Mr. Analjit Singh as Chairman of the Board

In the Board Meeting held on July 31, 2023, Mr. Analjit Singh, Chairperson of Max Ventures and Industries Limited,
was appointed as Chairperson of our Company and was proposed to pay a remuneration of INR of Rs. 25,00,000/- per
month, i.e., INR 2,00,00,000/- (Rupees Two Crore Only) for the period from August 1, 2023, to March 31, 2024.

Further, as per the provision of Regulation 17 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, this compensation is in excess of fifty per cent of the total annual remuneration payable to all the
Non-Executive Directors of the Company for the said period, necessitating approval of shareholders by way of special
resolution.

Remuneration to other Non-Executive Directors
The non-executive independent Directors are paid remuneration by way of sitting fees and other expenses (travelling,
boarding and lodging incurred for attending the Board of Directors/committee meetings).

Our Company shall pay a sitting fees of INR 1,00,000 per meeting to the non-executive Directors for attending meetings
of the Board and committee meetings.

Borrowing Powers of the Board

Pursuant to Clause 13 of the Scheme, the limits under section 180(1)(c) of the Companies Act, 2013 approved by Max
Ventures and Industries Limited (MVIL), shall be added to the limits approved under section 180(1)(c) of the Companies
Act, 2013 by Max Estates Limited (MEL), with effect from the Appointed Date without any further act or deed. The
Company in its Board Meeting held on July 31, 2023, approved limits under section 180(1)(c) of Companies Act, 2013.
With effect of the resolution passed, INR 300 Crore (Rupees Three Hundred Crore only) was added to the existing limits
approved under section 180(1)(c) of Companies Act, 2013 amounting to INR 800 Crore (Rupees Eight Hundred Crore
only), as a result of which the enhanced borrowing limits of the Company shall be INR 1,100 Crore (Rupees Eleven
Hundred Crore only) under section 180(1)(c) of Companies Act, 2013,

Corporate Governance

Applicable provision of the Companies Act with respect to corporate governance and the provisions of the SEBI LODR
Regulations, as amended from time to time, will be applicable to our Company upon the listing of the Equity Shares with
the Stock Exchanges in India.

Our Company is in compliance with the corporate governance code in accordance with Companies Act and SEBI LODR
Regulations, as amended from time to time, particularly those relating to composition of Board of Directors and
constitution of committees thereof. The corporate governance framework is based on an effective independent Board,
separation of the Board‘s supervisory role from the executive management team and constitution of the Board
Committees, as required under law. Our Board has been constituted in compliance with the Companies Act and the SEBI
LODR Regulations. The Board functions either as a full board, or through various committees constituted to oversee
specific operational areas.

Composition of Board of Directors

Sr. No. Name of Director Designation
1. Mr. Analjit Singh Chairman, Non-Executive Additional Director, Promoter
2. Mr. Dinesh Kumar Mittal Additional (Independent) Director

3. Ms. Gauri Padmanabhan Additional (Independent) Director —
™~
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4. Mr. Niten Malhan Additional (Independent) Director
5. Mr. Ka Luk Stanley Tai Non-Executive Additional Director
6. Mr. Sahil Vachani Managing Director & CEO (Additional Director)

1. Audit Committee

The Audit Committee was constituted by our Board in their meeting held on July 31, 2023 in accordance with the
requirements of Section 177 of the Companies Act and Regulation 18 of the SEBI LODR Regulations. The Audit
Committee presently comprises of:

Sr. No. Name of Member Designation
(Chairman / Member)
1. Mr. Dinesh Kumar Mittal Chairman
2. Mr. Niten Malhan Member
3. Mr. Sahil Vachani Member

The Company Secretary of our Company shall act as a Secretary to the Audit Committee. The Chairman of the Audit
Committee shall attend the AGM of our Company to answer shareholder queries.

The quorum necessary for the transaction of business shall be two members of one-thirds members of the Audit
Committee, whichever is greater, with at least two Independent Directors. A duly convened meeting of the Audit
Committee at which a quorum is present shall be competent to exercise all or any of the authorities, powers and
discretions vested in or exercisable by the Audit Committee. The Audit Committee shall meet at least four times in a year
and not more than 120 days should lapse between two meetings.

Scope and Terms of Reference:
The Audit Committee shall have powers, including the following:

1) recommendation for appointment, remuneration and terms of appointment of auditors of the company;
2) review and monitor the auditor’s independence and performance, and effectiveness of audit process;
3) examination of the financial statement and the auditors’ report thereon;

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

5) scrutiny of inter-corporate loans and investments;

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

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

8) monitoring the end use of funds raised through public offers and related matters;

9) oversight of the financial reporting process and the disclosure of its financial information to ensure that the financial
statement is correct, sufficient and credible;

10) approval of payment to statutory auditors for any other services rendered by the statutory auditors;

11) reviewing, with the management, the annual financial statements and auditor's report thereon before submission to
the board for approval, with particular reference to:

a) matters required to be included in the director’s responsibility statement to be included in the board’s report
in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013;

b) changes, if any, in accounting policies and practices and reasons for the same;
¢) major accounting entries involving estimates based on the exercié'é'_o'f'_i udgmerit by management;

)
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12)
13)

14)

15)

16)

17)

18)

19)

20)
21)

22)

23)

24)
25)

d) significant adjustments made in the financial statements arising out of audit findings;
e) compliance with listing and other legal requirements relating to financial statements;
f) disclosure of any related party transactions;

g) modified opinion(s) in the draft audit report.

reviewing, with the management, the quarterly financial statements before submission to the board for approval;

reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue,
rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer
document / prospectus / notice and the report submitted by the monitoring agency monitoring the utilisation of
proceeds of a public or rights issue, and making appropriate recommendations to the board to take up steps in this

matter;

reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

discussion with internal auditors of any significant findings and follow up there on;

reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board;

discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-
audit discussion to ascertain any area of concern;

to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders
(in case of non-payment of declared dividends) and creditors;

to review the functioning of the whistle blower mechanism;

approval of appointment of chief financial officer after assessing the qualifications, experience and background,
etc. of the candidate;

Carrying out any other function as is mentioned in the terms of reference of the audit committee.

reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans
/ advances / investments existing as on the date of coming into force of this provision;

oversee the vigil mechanism of the Company; and

act as the Prohibition of Insider Trading Committee of the Company.

2. Nomination and Remuneration Committee

The Nomination and Remuneration Committee was constituted by our Board in their meeting held on July 31, 2023 in
accordance with the requirements of Section 178 of the Companies Act and Regulation 19 of the SEBI LODR
Regulations. The Nomination and Remuneration Committee presently comprises of:

Sr. No. Name of Member Designation
(Chairperson / Member)
1. Ms. Gauri Padmanabhan Chairperson
- }-'_‘“"‘--..___\
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2. Mr. Dinesh Kumar Mittal Member
3. Mr. Analjit Singh Member

The Company Secretary of our Company shall act as a Secretary to the Nomination and Remuneration Committee.

The quorum necessary for the transaction of business shall be either two members or one-third of the members of the
Nomination and Remuneration Committee, whichever is greater, including at least one independent director in
attendance. A duly convened meeting of the Nomination and Remuneration Committee at which a quorum is present
shall be competent to exercise all or any of the authorities, powers and discretions vested in or exercisable by the
Nomination and Remuneration Committee. The Nomination and Remuneration Committee shall meet at least once in a
year.

Scope and terms of reference:
The role of the Nomination and Remuneration Committee shall inter alia include the following:

1) identify persons who are qualified to become directors and who may be appointed in senior management in
accordance with the criteria laid down, recommend to the Board their appointment and removal;

2) specify the manner for effective evaluation of performance of Board, its committees and individual directors to be
carried out either by the Board, by the Nomination and Remuneration Committee or by an independent external
agency and review its implementation and compliance;

3) formulate the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the Board a policy, relating to the remuneration for the directors, key managerial personnel and other
employees;

4) formulation of criteria for evaluation of performance of independent directors and the board of directors;
5) devising a policy on diversity of board of directors;

6) whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors; and

7)  recommend to the board, all remuneration, in whatever form, payable to senior management.

3. Stakeholders’ Relationship Committee

The Stakeholders® Relationship Committee was constituted by our Board in their meeting held on July 31, 2023 in
accordance with the requirements of Section 178 of the Companies Act and Regulation 20 of the SEBI LODR
Regulations. The Stakeholders® Relationship Committee presently comprises of?

Sr. No. Name of Member Designation
(Chairman / Member)
1. Mr. Dinesh Kumar Mittal Chairman
2. Ms. Gauri Padmanabhan Member
3. Mr. Sahil Vachani Member

The Company Secretary of our Company shall act as a Secretary to the Stakeholders’ Relationship Committee. The
Chairman of the Stakeholders’ Relationship Committee shall attend the AGM of our Company to answer queries of
security holders. The Stakeholders’ Relationship Committee shall meet at least once in a year.

Scope and terms of reference:

The role of the Stakeholders’ Relationship Committee shall inter alia include the following:
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1) resolving the grievances of the security holders of the listed entity including complaints related to
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of
new/duplicate certificates, general meetings etc.;

2) review of measures taken for effective exercise of voting rights by shareholders;

3) review of adherence to the service standards adopted by the listed entity in respect of various services being rendered
by the Registrar & Share Transfer Agent; and

4) review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of
the company.

Risk Management and Sustainability Committee

The Risk Management and Sustainability Committee was constituted by our Board in their meeting held on July 31, 2023
in accordance with the requirements of Regulation 21 of the SEBI LODR Regulations. The Risk Management and
Sustainability Committee presently comprises of:

Sr. No. Name of Member Designation
(Chairman / Member)
1. Mr. Niten Malhan Chairman Chairman
2. Ms. Gauri Padmanabhan Member
3. Mr. Sahil Vachani Member
4, Mr. Nitin Kumar Member
5. Mr. Rishi Raj Member

The Company Secretary of our Company shall act as a Secretary to the Risk Management and Sustainability Committee.
The Risk Management and Sustainability Committee shall meet at least twice in a year and not more than 180 days
should lapse between any two consecutive meetings.

The role of Risk Management and Sustainability Committee shall inter alia include the following:

1) managing and monitoring the implementation of risk mitigation plans and review progress and effectiveness of
these plans;

2) setting up internal processes and systems to control the implementation of action plans;

3) providing guidance to the management and employees to identify and manage risks;

4)  periodical review and updation of the identified business risks in view of the evolving business requirements;
S) reporting to the Board on the status of material business risks; and

6) ensuring compliance with regulatory requirements and best practices with respect to risk management.

Interests of Directors

1. Directors of our Company may be deemed to be interested only to the extent of any remuneration payable to them
as per the terms of their appointment or the fees, if any, payable to them for attending meetings of the Board or
committees thereof as well as to the extent of reimbursement of expenses payable to them.

2. Further, the Directors are interested to the extent of equity shares that they are holding and are allotted to them

pursuant to the Scheme, and also to the extent of any dividend payable to them and other distributions in respect of
the equity shares.
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3. Except as stated otherwise in this Information Memorandum, our Company has not entered into any contract,
agreement or arrangement since incorporation to the date of this Information Memorandum in which the Directors
are directly or indirectly interested.

Shareholding of our Directors

The shareholding of the Directors in our Company is as under:

Sr. No. Name of the Shareholders No. of Equity Shares % of holding
1. Mr. Analjit Singh 41,41,481 2.81
2. Mr. Dinesh Kumar Mittal 5,865 0.00

Changes in the Board of Directors in the last 3 years

Except the following, there has been no change in the Board of Directors of our Company during the last three years:

Name of Director Date of appointment Date of cessation Reason for change

Mr. Kishansingh March 5, 2019 July 31,2023 Resignation
Ramsinghaney

Mr. Rishi Raj October 11, 2019 July 31, 2023 Resignation
Mr. Bishwajit Das November 20, 2018 July 31, 2023 Resignation
Mr. Analjit Singh July 31, 2023 - Appointment
Mr. Dinesh Kumar Mittal July 31, 2023 - Appointment
Mr. Niten Malhan July 31, 2023 - Appointment
Ms. Gauri Padmanabhan July 31, 2023 - Appointment
Mr. Ka Luk Stanley Tai July 31, 2023 - Appointment
Mr. Sahil Vachani July 31, 2023 - Appointment

Management Organization Chart

Managing Director
& Chief Executive
Officer

Mr. Sahil Vachani

General Manager
(Human Capital)

Mr. Kumar Alok
Shubham

Chief Financial Company Secretary &
Officer Compliance Officer

Mr. Nitin Kumar Mr. Abhishek Mishra

Chief Operating

Officer
Mr. Rishi Raj

Key Managerial Personnel and Senior Management

Apart from the Managing Director and Whole time Director, following are the KMP and Senior Management of our
Company:

Name Designation Age Qualification Experience Date of Previous
(years) (years) Joining Employment
Mr. Nitin Kumar Chief Financial 47 FCA 22 February  Max Ventures
Officer 08,2019  and Industries

Limited
Mr. Abhishek Company 38 FCS 13 June 28,  Max Ventures
Mishra Secretary 2023 and Industries

Limited
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Relationship among KMPs and Senior Management and Directors

Except as under, none of the KPMs are related to Directors or each other:

Name of Director Related to Nature of relationship
Mr. Analjit Singh Mr. Sahil Vachani Father in Law
Mr. Sahil Vachani Mr. Analjit Singh Son in Law

Compensation paid and benefits granted during last financial year since their appointment as KMP

The Company being the wholly owned subsidiary of MVIL, Mr. Nitin Kumar, Chief Financial Officer (CFO) and Mr.
Abhishek Mishra, Company Secretary (CS) of MVIL, were also appointed as CFO and CS of the Company w.e.f.
February 8, 2019 and June 28, 2023 respectively. However, they withdrew salary from MVIL till July 31, 2023. Hence,
no remuneration was paid to any of the KMP during FY 2023 from the Company.

Portion of the compensation or otherwise was paid pursuant to a bonus or profit-sharing plan for the previous
financial year: Nil

Shareholding of our KMPs

The shareholding of the KMPs in our Company is as under:

Sr. Name and Designation of KMP Number of Shares Percentage of
No. Shareholding (%)
L. Mr. Sahil Vachani - -
2. Mr. Nitin Kumar 88.796 0.06

3. Mr. Abhishek Mishra - -

Changes in the KMPs in the last 3 years

Except the following, there has been no change in the KMPs of our Company during the last three years:

Name of KMP and Date of appointment Date of cessation Reason for change
Designation
Mr. Saket Gupta 11-10-2019 31-01-2022 Resignation
Mr. Ankit Jain 03-06-2022 11-01-2023 Resignation
Mr. Abhishek Mishra 28-06-2023 - Appointment
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Max Estates Limited
Opinion

We have audited the accompanying Interim Consolidated Financial Statements of Max Estates
Limited (“the Holding Company™), its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”), which comprise the interim consolidated Balance Sheet as
at June 30, 2023, and the interim consolidated Statement of Profit and Loss, including other
comprehensive income, interim consolidated Cash Flow Statement and the interim consolidated
Statement of Changes in Equity for the three-month period then ended, and notes to the interim
consolidated financial statements, including a summary of significant accounting policies and
other explanatory information. These Interim Consolidated Financial Statements are prepared by
the Company solely for the purpose to facilitate the listing of equity shares of the Company
pursuant to SEBI Master Circular - SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023,
governing “(i)Scheme of Arrangement by Listed Entities and (ii) Relaxation under Sub-rule (7)
of rule 19 of the Securities Contracts (Regulation) Rules,1957”.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid interim consolidated financial statements give a true and fair view in conformity
with the accounting principle generally accepted in India including the Indian Accounting
Standard (Ind AS) 34 specified under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended:

(a) in the case of the interim consolidated Balance Sheet, of the state of affairs of the Group as at June
30,2023;
(b) in the case of the interim consolidated Statement of Profit and Loss including other comprehensive

income, of the loss for the three-month period ended on that date;

(©) in the case of the interim consolidated Cash Flow Statement, of the cash flows for the three-month
period ended on that date; and

(d) in the case of the interim consolidated Statement of Changes in Equity, of the changes in equity
for the three-month period ended on that date.

Basis for Opinion

We conducted our audit of the interim consolidated financial statements in accordance with the
Standards on Auditing (SAs), as 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
Interim Consolidated Financial Statements section of our report. We are independent of the Group
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

basis for our opinion on the interim consolidated Ind AS financial statements. m
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Management’s Responsibility for the Interim Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation
of these interim consolidated financial statements that give a true and fair view of the consolidated
financial position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated changes in equity of the Group in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind
AS) specified under section 133 of the Act, read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended. The respective Board of Directors of the companies included
in the Group are also responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Group and for preventing and
detecting frauds and other irregularities; the selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial control that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the interim consolidated financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial statements by the Directors of
the Holding Company, as aforesaid.

In preparing the Interim Consolidated Financial Statements, the respective Board of Directors of
the companies included in the Group are responsible for assessing the ability of the Group 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 Group
or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible
for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Interim Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the interim consolidated 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 interim consolidated
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 interim consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the Group 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 Group to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the interim consolidated financial
statements, including the disclosures, and whether the interim consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group and its associates and joint ventures/joint operations of which
we are the independent auditors [and whose financial information we have audited, to express an
opinion on the interim consolidated financial statements. We are responsible for the direction,
supervision and performance of the audit of the financial statements of such entities included in
the interim consolidated financial statements of which we are the independent auditors. For the
other entities included in the interim consolidated financial statements, which have been audited
by other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

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.

Other matters

The comparative financial information for the three-month period ended June 2022 including in
these Interim Standalone Financial Statements have not been subjected to audit but have been
approved by the board of Directors of the Company.

We did not audit the interim financial statements and other financial information, in respect of 06
(Six) subsidiaries, whose financial statements include total assets of Rs. 86,687.86 lacs as at June
30, 2023, total revenues of Rs. 883.17 lacs and net cash inflows amounting to Rs. 9,312.14 lacs
for the three months period then ended. These interim financial statements and other financial
information have been audited by other auditors, which financial statements, other financial
information and auditor’s reports have been furnished to us by the management. Our opinion, in
so far as it relates to the amounts and disclosures of such subsidiaries, is based solely on the repoji(s) of
other auditors. Our opinion is not modified in respect of this matter.
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Other matters - restriction of use

The accompanying interim purpose consolidated financial statements is for the limited purpose
to facilitate the listing of equity shares of the Company, pursuant to SEBI Master Circular -
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, governing “(i)Scheme of
Arrangement by Listed Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities
Contracts (Regulation) Rules,1957” and accordingly, should not be used, referred to or distributed
for any other purpose or to any other party without our prior written consent To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Company,
for our audit work, for this report, or for the opinions we have formed.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Per I‘Kavin Tulsyan
Partner

Membership Number:108044
UDIN: 23108044BGYZKMS8302
Place of Signature: Gurugram
Date: October 19, 2023
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Max Estates Limited
Consolidated Balance Sheet as at June 30, 2023

(Rs. in Lakhs)_
Particular Notes As at As at
June 30, 2023 March 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 3 610.65 582.67
Investment properties 3A 1,45,299.84 1,40,508.92
Other intangible assets 4 381.40 333,05
Right-of-use assets 4B 1,270.76 1,317.55
Financial assets
(i) Investments 50 930.01 5,363.17
(if) Trade receivables 5 (i) 894.33 968.61
(iii) Other bank balances 5 (i) 1,106.31 1,001.35
(iv) Other financial assets 5(iv) 9,372.59 6,858.87
Deferred tax assets 16 2,041.53 1,998.45
Non-current tax assets 6 1,654.63 1,552.71
Other non current assets 7 6.969.27 533743
1,70,531.32 1,65.822.78
Current assets
Inventories 8 41,727.39 38,691.83
Financial assets
(i) Investments 9 (i) 22,302.78 10,596.36
(ii) Trade receivables 9 (ii) 1.062.16 578.06
(iii) Cash and cash equivalents 9 (iii) 10,316.27 1,762.70
(iv) Bank Balances other than (iii) above 9 (iv) 2.832.26 2,37431
(vi) Other financial assets 9(v) 3,398.68 804.46
Other current assets 10 1,403.79 2,088.39
83,043.33 56.896.11
Total assets 2.53.574.65 222.718.89
Equity
Equity share capital 1
Pending for allotment 1 14,713.45 14,710.36
Other equity 12 1,02,662.36 1,06,410.14
Equity attributable to equity holders of parent company 1,17,375.81 1,21,120.50
Non-controlling interest 44 20,394.12 4,266.94
Total equity 1,37,769.93 1,25,387.44
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 13 85,629.03 75,081.26
(ii) Lease liabilities 4b 3.431.82 3,488.11
(iii) Other non current financial liabilities 14 6,152.93 4,536.85
Long term provisions 15 187.26 169.33
Deferred tax liabilities 16 519.44 1,083.41
95,920.48 84,358.96
Current liabilities
Financial liabilities
(i) Borrowings 17(i) 1,130.61 7,358.04
(ii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 17(ii) 41.00 501.79
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 17(ii) 2498.15 2,201.72
(iii) Lease liabilities 4b 244.39 236.66
(iv) Other current financial liabilities 17(iii) 3,518.66 1,655.24
Current Tax Liabilities (net) 19 24.83 -
Other current liabilities 20 12,121.45 767.41
Short term provisions 18 305.15 251.63
19.884.24 12,972.49
Total liabilities 1,15.804.72 97.331.45
Total equity and liabilities 2,53,574.65 2,22,718.89
Summary of accounting policies 2
Other notes to accounts 3-48
As per our report of even date
The accompanying notes are integral part of the financial statements
For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of Max Estates Limited
Chartered Accountants
I AI Firm Registration Number: 301003E/E300005 ,
Y Lol Voubew
per Pravin Tulsyan Dinesh Kumar Mittal Sahil Vachani
Partne (Director) (Managing Director & Chief Executive Officer)
Memberghip no: 108044 % DIN: 00761695 !
J Nitin Kumar Kansal Abhishek Mishra
Id 7 (Chief Financial Officer) (Company Secretary)

Place : Noida
Date: October 19, 2023

Place : Gurugram
Date: October 19, 2023
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Max Estates Limited
Consolidated Statement of Profit and Loss for the three months period ended June 30, 2023

(Rs. in Lakhs)
Notes  For the three months  For the three months
period ended period ended
June 30, 2023 June 30, 2022
INCOME
Revenue from operations 21 1,827.63 2,731.66
Other income 22 517.47 623.52
Total income 2,345.10 3,355.18
EXPENSES
Cost of land, plots, development rights, constructed properties and others 23 - -
Change in inventories of constructed properties 24 - 395.27
Employee benefits expense 25 266.94 448.70
Finance costs 26 437.65 353.82
Depreciation and amortization expense 27 368.73 387.66
Other expenses 28 1,246.52 1,019.63
Total expenses 2319.84 2,605.08
Profit/(loss) before exceptional items and tax 25.26 750.10
Exceptional item 5() (4,445.36) -
Profit/(loss) before tax (4,420.10) 750.10
Tax expenses 30
Current income tax charge 61.04 20.00
Deferred tax expense/ (credit) (644.11) 95.30
Total tax expense (583.07) 115.30
Profit/(loss) after tax (3,837.03) 634.80
Attributable to:
Equity holders of the parent (3,778.72) 628.54
Non-controlling interests (58.31) 6.26
Other comprehensive income not to be reclassified to profit or loss in subsequent period:
Re-measurement loss/(gain) of defined benefit plans 31 13.27 298
Income tax effect {4.80) (0.75)
Net comprehensive income not to be reclassified to profit or loss in subsequent period: 8.47 2.23
Other comprehensive income/(loss) for the period, net of tax 8.47 2.23
Attributable to:
Equity holders of the parent 8.47 223
Non-controlling interests - -
Total comprehensive income/(loss) for the period (3,828.56) 637.03
Attributable to:
Equity holders of the parent (3,770.25) 630.77
Non-controlling interests (58.31) 6.26
Earnings per equitv share (Nominal value of share Rs.10/-) 32
Basic (Rs.) (2.61) 0.43
Diluted (Rs.) (2.61) 0.43
(not annualised) (not annualised)
Summary of accounting policies 2
Other notes to accounts 3-48
As per our report of even date
The accompanying notes are integral part of the financial statements
or S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of Max Estates Limited
ered Accountants
“irm Registration Number: 301 /L. 05
) N ‘ ] a lu
per Rravin Tulsyan @U\JM Qow. U Cu —_—
Partn . A
Membership no: 108044 Dinesh Kumar Mittal Sahil Vachani ) )
(Director) (Managing Director & Chief Executive

DIN: 00040000 DIN: 00761695

Nitin Kumar Kansal Abhishek Mishra

Place : Gurugram (Chief Financial Officer) (Company Secretary)

Date: October 19,2023 Place : Noida

Date: October 19, 2023
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Max Estates Limited
Consolidated Statement of changes in equity for the three months period ended June 30, 2023

a) Equity share capital
Particulars Nos. (Rs, in Lakhs)
Shares of Rs, 10/- each, issued, subscribed and fully paid
As at March 31, 2022 7,79,10,000 7,791.00
Less: Merger effect {7,79,10,000) (7,791)
As gt March 31, 2022 - -
As at March 31, 2023
Add: Shares issued under Employee stock option scheme 30918 3.09
Less: Adjustment for merger (30918) (3.09)
As at June 30, 2023 - B
{Rs. in Lakhs)
Reserves and surplus
Capital reserve |  Securities nployee stock earnings | Total other equity Shares pendis Non-controlling
(refer note 12) premium options {refer note 12) luume ng interest Total Equity
(refer note 12) | outstanding (refer (refer note 44)
note 12)
B - 401.20 4,469.47) 14.068.27)| - 3423. (645.00)
13,042.52 50.084.05 (229.92) 45.759.07 1,08,655.72 14,694.66 013. 1,34,364.29
13.042.52 50.084.05 161.28 41.289.60 1,04.57745 14,694.66 4.437. 1,13,709.29
- - - 628.54 628.54 - 6. 634.80
Other comprehensive income for the year - 298 298 - - 298
Net movement in Non-controlling interest - - - - - - 857.00 857.00
Shares issued under Employee stock option scheme - R4 - - 6.84 1.1 - 1795
Forfeiture of Shares under Employee stock option scheme - - (23.20) 2320 - - - -
£ I ized during the year = - 16.22 - 16.22 - - 16.22
2022 13.042.52 50,090.89 154.30 4194432 105.152.04 13,705.77 S30044 | 1.35738.25 |
|As at April 01, 2022 13,042.52 50.084.05 161.28 41.289.60 1,04.57745 14,694.66 4437.18 1,13.709.29
Profit for the year 1,901.49 1,901.49 - (54.79) 1,846.70
Other comprehensive income for the year 0.01 0.01 0.01
Adjustment for capital reduction in Phamax Corporation Limited (183.66) (183.66) (183.66)
Net movement in Non-controlling interest - - (115.45) (115.45)
Shares issued under Employee stock option scheme 50.75 (41.58) 917 15.70 2487
Forfeiture of Shares under Employee stock option scheme (8.49) 8.49 - -
Expense recogmized during the vear 105.69 105.69 105.69
As at March 31, 2023 13.042.52 49.951.14 216.90 43,199.59 1,16,410.15 14,710.36 4,266.94 1,25,38745
Profit for the period - - - (3,778.72) 3,778.72) - (583D (3,837.03)
Other comprehensive income for the period - - - 8.47 8.47 - - 847
Net I for N Iling interest - - - - - - 16,185.49 16,185.49
Shares issued under Employee stock option scheme - 5.00 - - 5.00 3.09 - 8.09
Expense recognized during the period - - 17.46 - 17.46 - - 17.46
13.042.52 49.95%6.14 234.36 39,429.34 1,02,662.36 14,713.45 20,394.12 1,37.769.93
Summary of accounting policies 2
Other notes to accounts 3-48
As per our report of even date
The accompanying notes are integral part of the financial statements
S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of Max Estates Limited
.

/in Tulsyan Dinesh Kumar Mittal Sahil Vachani
(Director) (Managing Director & Chief Executive Officer)
Memberhip no: 108044 DIN: 00040000 DIN: 00761695
W{W\mﬂj) z .
Nitin Kumar Kansal Abhishek Mishra
(Chief Financial Officer) (Company Secretary)
Place : Gurugram Place : Noida
Date: October 19, 2023 Date: October 19, 2023
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Max Estates Limited
Consolidated Statement of Cash Flows for the three months period ended June 30, 2023

{Rs in Lakhs)
For the three months For the three months
neriod ended neriod ended
June 30, 2023 June 30,2022
Operating activities
Profit/(loss) before tax (4.420.10) 750.10
Adiustments to reconcile profit before tax to net cash flows:
Exceptional item 4.445.36 -
Depreciation and amortisation expenses 368.73 387.66
Expense recognised on employee stock option scheme 1592 14.16
Fair value gain on financial instruments at fair value through profit or loss (276.46) (226.13)
Gain on sale of financial instruments (65.37) (36.79)
Liabilities/provisions no longer required written back (13.15) -
Interest income (127.36) (309.41)
Finance costs 437.65 353.82
Operating profit before working capital changes 365.22 933.41
‘Working capital adjustments:
I /(d ) in trade payabl (151.21) 516.32
Increase/ (decrease) in other current and non current financial liability 451.74 (1,026.39)
Increase/ (decrease) in provisions 71.45 (649.87)
Increase/ (decrease) in other current and non-current labilities 11,353.68 2,106.16
Increase/ (decrease) in other financial liabilities - -
Decrease / (increase) in trade receivables (409.82) 318.61
Decrease / (increase) in inventories (3,035.56) (28,876.58)
Decrease / (increase) in other current and non current assets 698.09 (516.81)
Decrease / (increase) in current and non current financial assets (6,357.38) (248.05)
Cash generated from operations 2,986.21 (27,443.20)
Income tax paid (net of refund) (96.26) (81.96)
Net cash flows from/(used) in operating activities 2,889.95 (27,525.16)
Investing activities
Purchase of property, plant and equif and 1 property (including i ible assets and capital advances- (3,207.25) (3,893.71)
net of interest capitalised)
Interest received 68.24 456.95
Net (i fredemption of fixed dep (562.91) 34,716.80
Sale of current investments 10,832.85 -
Purchase of current i (22,209.64) 3,450.26
(Purchase)/ Proceeds from sale of non current investments - (1,848.57)
Net cash flows from/(used) in investing activities (15,078.71) 32,881.73
Financing activities
Proceeds from exercise of employee stock option plan 8.09 20.64
Repayment of lease liability (including interest) (150.54) (155.09)
Sale of stake in subsidiary 14,490.49 -
Proceeds/(repayments) of short term borrowings (net) (6,227.43) (509.00)
Repayments of long term borrowings (254.93) (3,657.41)
Proceeds from long-term borrowings 13,802.09 9,350.55
Interest paid (925.44) (862.08)
Net cash flows from financing activities 20,742.33 4,187.61
Net decrease in cash and cash equivalents 8,553.57 9,544.18
Add: Merger adjustment - 211.29
Cash and cash equivalents at the beginning of the year 1,762.70 272.20
Cash and cash equivalents at the year end 10.316.27 10.027.67
ni ivalen:
As at As at
un 023 __June 30. 2022
Balances with banks:
On current accounts 3.545.60 2,287.07
Deposits with remaining maturity for less than 3 months 6.509.01 -
Chegues on hand - 7.732.62
Cash on hand 26166 7.98
10,316.27 10,027.67
S v of b 2
Other notes to accounts 3-48

As per our report of even date
The accompanving notes are integral part of the financial statements

or S.R. Batliboi & Co. LLP
“hartered Accountants
" AT Firm Registration Number: 301003E/E300005

per Pravin Tulsyan

Place : Gurugram
Date: October 19, 2023
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Max Estates Limited
Notes forming part of the Consolidated financial statements for the period ended June 30, 2023

1 Corporate Information

The Consolidated Ind AS financial statements comprise financial statements of Max Estates Limited
(the Company) and its subsidiaries (collectively, the Group) for the period ended June 30, 2023. The
Company is registered in India under Companies Act, 2013 and was incorporated on March 22, 2016.

Registered office of the Company is located at 419, Bhai Mohan Singh Nagar, Village Railmajra,
Tehsil Balachaur, Nawanshehar, Punjab - 144533.

The Group is principally engaged in the business of:

- Construction and development of residential and commercial properties;

- Making investments in various companies and primarily engaged in growing and nurturing these
business investments;

- Providing facility management services and managed office services

- Providing shared services to its other group companies

During the current period, the Company has completed the merger of Max Ventures and Industries
'Limited ( ‘Transferor Company’) (appointed date April 01, 2022). Pursuant to the scheme of merger
filed under the provisions of Section 230 to 232 read with Section 66 and other applicable provisions
of the Companies Act, 2013 and Rules made thereunder. The Hon’ble National Company Law
Tribunal, Chandigarh Bench (“Hon’ble NCLT”) vide its order dated July 03, 2023, approved the
aforesaid Scheme.

The consolidated Ind AS financial statements were authorised for issue in accordance with a resolution
by the Board of directors of the Company on October 19, 2023.

2 Accounting policies
2.1  a) Basis of preparation

These Interim Consolidated Financial Statements are prepared by the Company for the purpose to
facilitate the listing of equity shares of the Company pursuant to SEBI Master Circular -
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, governing “(i)Scheme of Arrangement
by Listed Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts
(Regulation) Rules,1957”.

This note provides a list of summary of accounting policies adopted in the preparation of these Interim
consolidated Financial Statements.

These consolidated financial statements of the Group have been prepared in accordance with Indian
Accounting Standards (IND AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended from time to time) and presentation requirements of division II
of Schedule IIT to the Companies Act 2013 (Ind AS Compliant Schedule III).

The consolidated Ind AS financial statements have been prepared on a historical cost basis, except for
the following assets and liabilities which have been measured at fair value

@) Certain financial assets and liabilities (refer accounting policy regarding financial
instruments)

(i1),.==2=Defined benefit plans - plan assets

R Bay,
Sl ‘\‘\/60’.
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Max Estates Limited
Notes forming part of the Consolidated financial statements for the period ended June 30, 2023

The Consolidated Ind AS Financial Statements are presented in INR and all values are rounded to
nearest Lakhs (INR 00,000) except when otherwise stated

The accounting policies have been consistently applied by the Group.

b) Basis of Consolidation

The Consolidated Ind AS Financial Statements (CFS) comprises the financial statements of the
Company and its subsidiaries as at June 30, 2023. Control is achieved when the Group is exposed, or
has rights, to variable returns from its involvement with the investee and has the ability to affect those
returns through its power over the investee. Specifically, the Group controls an investee if and only if

the Group has:

» Power over the investee (i.e. existing rights that give it the current ability to direct the relevant
activities of the investee)

P Exposure, or rights, to variable returns from its involvement with the investee, and

P The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this
presumption and when the Group has less than a majority of the voting or similar rights of an investee,
the Group considers all relevant facts and circumstances in assessing whether it has power over an
investee, including:

P The contractual arrangement with the other vote holders of the investee

P Rights arising from other contractual arrangements

P The Group’s voting rights and potential voting rights

P The size of the group’s holding of voting rights relative to the size and dispersion of the holdings
of the other voting rights holders

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control. Consolidation of a subsidiary begins
when the Group obtains control over the subsidiary and ceases when the Group loses control of the
subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the
year are included in the consolidated Ind AS financial statements from the date the Group gains control
until the date the Group ceases to control the subsidiary.

Consolidated Ind AS financial statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances. If a member of the group uses accounting
policies other than those adopted in the consolidated Ind AS financial statements for like transactions
and events in similar circumstances, appropriate adjustments are made to that group member’s
financial statements in preparing the consolidated Ind AS financial statements to ensure conformity
with the group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same
reporting date as that of the parent company, i.e., period ended June 30. When the end of the reporting
period of the parent is different from that of a subsidiary, the subsidiary prepares, for consolidation
purposes, additional financial information as of the same date as the financial statements of the parent
to enable the parent to consolidate the financial information of the subsidiary, unless it is impracticable

to do so.

Consolidation procedure:
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Max Estates Limited
Notes forming part of the Consolidated financial statements for the period ended June 30, 2023

amounts of the assets and liabilities recognised in the consolidated Ind AS financial statements at the
acquisition date.

(i) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s
portion of equity of each subsidiary.

(i) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between entities of the Group (profits or losses resulting from intragroup transactions that
are recognised in assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses
may indicate an impairment that requires recognition in the consolidated Ind AS financial statements.
IND AS12 Income Taxes applies to temporary differences that arise from the elimination of profits
and losses resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity
holders of the parent of the Group and to the non-controlling interests, even if this results in the non-
controlling interests having a deficit balance. When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies into line with the Group’s accounting
policies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction. If the Group loses control over a subsidiary, it:

»  Derecognises the assets (including goodwill) and liabilities of the subsidiary at their carrying
amounts at the date when control is lost

P Derecognises the carrying amount of any non-controlling interests

» Derecognises the cumulative translation differences recorded in equity

P Recognises the fair value of the consideration received

P Recognises the fair value of any investment retained

P Recognises any surplus or deficit in profit or loss
Reclassifies the parent’s share of components previously recognised in OCI to profit or loss or retained
earnings, as appropriate, as would be required if the Group had directly disposed of the related assets

or liabilities.

The Group recognises any non-controlling interest in the acquired entity on an acquisition-by-
acquisition basis either at fair value or at the non-controlling interest's proportionate share of the
acquired entity's net identifiable assets. Subsequent to acquisition, the carrying amount of non-
controlling interests is the amount of those interests at initial recognition plus the non-controlling
interests' share of subsequent changes in equity. Total comprehensive income is attributed to non-
controlling interests even if it results in the non-controlling interest having a deficit balance.

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

The Group presents assets and liabilities in the balance sheet based on current/ non-current
classification. An asset is treated as current when it is:

(i)  Expected to be realized or intended to be sold or consumed in normal operating cycle

(i)  Held primarily for the purpose of trading

(i) Expected to be realized within twelve months after the reporting period, or

(iv)  Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for

at least twelve months after the reporting period,ssseses,_

All other assets are classified as non-current.
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Notes forming part of the Consolidated financial statements for the period ended June 30, 2023

A liability is current when:

(i) Itis expected to be settled in normal operating cycle

(ii) It is held primarily for the purpose of trading

(iii)It is due to settled within twelve months after the reporting period, or

(iv) There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period

The Group classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization in
cash and cash equivalents. The Group has identified twelve months as its operating cycle.

b. Property, Plant and Equipment and Investment Property
(i) Property, Plant and Equipment

Property, Plant and equipment including capital work in progress are stated at cost, less accumulated
depreciation and accumulated impairment losses, if any. The cost comprises of purchase price, taxes,
duties, freight and other incidental expenses directly attributable and related to acquisition and
installation of the concerned assets and are further adjusted by the amount of GST credit availed
wherever applicable. Cost includes borrowing cost for long term construction projects if recognition
criteria are met. When significant parts of plant and equipment are required to be replaced at intervals,
the Group depreciates them separately based on their respective useful lives. Likewise, when a major
inspection is performed, its cost is recognized in the carrying amount of the plant, property and
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance
costs are recognized in profit or loss as incurred.

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the income statement when the asset is derecognized.

The Group identifies and determines cost of each component/ part of the asset separately, if the
component/ part has a cost which is significant to the total cost of the asset and has useful life that is
materially different from that of the remaining asset.

Capital work- in- progress includes cost of property, plant and equipment under installation / under
development as at the balance sheet date.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

In respect to tangible and intangible assets acquired under the business transfer agreement, the Group
has calculated depreciation/amortization on straight-line basis using the rates arrived at based on a
technical estimate of the residual useful lives estimated by an independent engineering consultancy
professional firm.

In respect of other assets, depreciation is calculated on pro rata basis on straight-line basis over
estimated useful lives estimated by the management and ja*ffitsmanner prescribed in Schedule IT of the
Companies Act 2013. The useful life is as follows:
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Assets Useful lives estimated by the management (years)
Leasehold Improvements Over life of lease or life of asset whichever is less
Factory building 30
Other building 60
Plant and Equipment 15-25
Office Equipment 3-5
Computers & Data Processing Units 3 -6
Furniture and Fixtures 10
Motor Vehicles 3-8
(ii) Investment Property

Recognition and initial measurement:

Investment properties are properties held to earn rentals or for capital appreciation or both. Investment
properties are measured initially at their cost of acquisition including transaction costs The cost
comprises purchase price, borrowing cost, if capitalization criteria are met and directly attributable
cost of bringing the asset to its working condition for the intended use. Any trade discount and rebates
are deducted in arriving at the purchase price When significant parts of the investment property are
required to be replaced at intervals, the Company depreciates them separately based on their specific
useful lives.

Property held under lease is classified as investment property when it is held to earn rentals or for
capital appreciation or for both, rather than for sale in the ordinary course of business or for use in
production or administrative functions. Subsequent costs are included in the asset’s carrying amount
or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Group All other repair and maintenance costs are recognised
in statement of profit and loss as incurred The cost includes the cost of replacing parts and borrowing
costs for long-term construction projects if the recognition criteria are met When significant parts of
the investment property are required to be replaced at intervals, the Group depreciates them separately
based on their specific useful lives All other repair and maintenance costs are recognised in profit or
loss as incurred.

Depreciation on investment properties is provided on the straight-line method, over the useful lives of
the assets are as follows:

Asset category' Estimated life
Buildings and related equipment 15 to 60
Plant & Machinery & other equipment 6to 10

Estimated useful life of Leasehold land is over the period of lease

Though the Company measures investment property using cost-based measurement, the fair value of
investment properly is disclosed in the notes Fair values are determined based on an annual evaluation

performed by the company applying a valuation model acceptable.

De-recognition
Investment properties are de-recognised either when they have been disposed of or when they are
permanently withdrawn from use and no future economic benefit is expected from their disposal. The
difference between the net disposal proceeds and the carrying amount of the asset is recognised in
statement of profit and loss in the period of de-recognition.
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Building and related equipments 15 to 60 years
Plant & machinery, furniture & fixtures and other equipments 6 to 10 years

c. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, if any. Internally generated intangibles, excluding capitalized development cost,
are not capitalized and the related expenditure is reflected in statement of Profit and Loss in the period
in which the expenditure is incurred. Cost comprises the purchase price and any attributable cost of
bringing the asset to its working condition for its intended use.

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with
finite lives are amortized over their useful economic lives and assessed for impairment whenever there
is an indication that the intangible asset may be impaired. The amortization period and the amortization
method for an intangible asset with a finite useful life is reviewed at least at the end of each reporting
period. Changes in the expected useful life or the expected pattern of consumption of future economic
benefits embodied in the asset is accounted for by changing the amortization period or method, as
appropriate and are treated as changes in accounting estimates. The amortization expense on intangible
assets with finite lives is recognized in the statement of profit and loss in the expense category
consistent with the function of the intangible assets.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment annually,
either individually or at the cash-generating unit level. The assessment of indefinite life is reviewed
annually to determine whether the indefinite life continues to be supportable. If not, the change in
useful life from indefinite to finite is made on a prospective basis.

Gains or losses arising from disposal of the intangible assets are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of
profit and loss when the assets are disposed off.

Intangible assets with finite useful life are amortized on a straight-line basis over their estimated useful
life of 3-6 years.

Research costs are expensed as incurred. Development expenditures on an individual project are
recognised as an intangible asset when the Group can demonstrate:

(a.) The technical feasibility of completing the intangible asset so that the asset will be available for
use or sale

(b.) Its intention to complete and its ability and intention to use or sell the asset

(c.) How the asset will generate future economic benefits

(d.) The availability of resources to complete the asset

(e.) The ability to measure reliably the expenditure during development

Following initial recognition of the development expenditure as an asset, the asset is carried at cost
less any accumulated amortisation and accumulated impairment losses. Amortisation of the asset
begins when development is complete, and the asset is available for use. It is amortised over the period
of expected future benefit. Amortisation expense is recognised in the statement of profit and loss unless
such expenditure forms part of carrying value of another asset.

.-==dluring the period of development, the asset is tested for impairment annually.

Ba U/é;\n
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d. Business combinations

Common control business combinations include transactions, such as transfer of subsidiaries or
businesses, between entities within a Company. Business combinations involving entities or
businesses under common control are accounted for using the pooling of interests method. The pooling
of interest method is considered to involve the following:

@) The assets and liabilities of the combining entities are reflected at their carrying amounts.

(>ii) No adjustments are made to reflect fair values, or recognise any new assets or liabilities.
The only adjustments that are made are to harmonise accounting policies.

(i)  The financial information in the financial statements in respect of prior periods is
restated as if the business combination had occurred from the beginning of the preceding
period in the financial statements, irrespective of the actual date of the combination.
However, if business combination had occurred after that date, the prior period
information shall be restated only from that date.

(iv)  The balance of the retained earnings appearing in the financial statements of the
transferor is aggregated with the corresponding balance appearing in the financial
statements of the transferee.

e. Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired.
If any indication exists, or when annual impairment testing for an asset is required, the Group estimates
the asset's, recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-
generating unit’s (CGU) net fair value less cost of disposal and its value in use. The recoverable
amount is determined 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 exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time value
of money and the risks specific to the asset. In determining net fair value less cost of disposal, recent
market transactions are taken into account, if available. If no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other available fair value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations which are
prepared separately for each of the Group’s cash-generating units to which the individual assets are
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 is
calculated and applied to project future cash flows after the fifth year. To estimate cash flow
projections beyond periods covered by the most recent budgets/forecasts, the Group extrapolates cash
flow projections in the budget using a steady or declining growth rate for subsequent years, unless an
increasing rate can be justified. In this case, the growth rate does not exceed the long-term average
growth rate for the products, industries, country in which the entity operates, or for the market in which
the asset is used.

Impairment losses including impairment on inventories, are recognized in the statement of profit and
loss.

After impairment, depreciation is provided on the revised carrying amount of the asset over its

_Iemaining economic life.

F15



Max Estates Limited
Notes forming part of the Consolidated financial statements for the period ended June 30, 2023

Group estimates the asset’s or cash-generating unit’s recoverable amount. A previously recognized
impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset’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, nor exceed the carrying
amount that would have been determined, net of depreciation, had no impairment loss been recognized
for the asset in prior years. Such reversal is recognized in the statement of profit and loss unless the
asset is carried at a revalued amount, in which case the reversal is treated as a revaluation increase.

Impairment testing of goodwill and intangible assets with indefinite lives

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and
are tested annually for impairment, or more frequently if events or changes in circumstances indicate
that they might be impaired. Other assets are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is
recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair value less cost of disposal and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash inflows which are largely independent of the cash inflows from other assets or groups
of assets (cash-generating units). Non — financial assets other than goodwill that suffered an
impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

Goodwill is not amortised but it is tested for impairment annually, or more frequently if events or
changes in circumstances indicate that it might be impaired, and is carried at cost less accumulated
impairment losses. Gains and losses on the disposal of an entity include the carrying amount of
goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is
made to those cash-generating units or groups of cash-generating units that are expected to benefit
from the business combination in which the goodwill arose. The units or groups of units are identified
at the lowest level at which goodwill is monitored for internal management purposes, which in our

case are the operating segments.
f. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(i) Financial assets

The Group classified its financial assets in the following measurement categories:

- Those to be measured subsequently at fair value (either through other comprehensive income or
through profit & loss)

- Those measured at amortized cost

Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the
financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognized on the
trade date, i.e., the date that the Group commits to purchase or sell the asset. The difference between
the transaction amount and amortised cost in case of interest free loan to subsidiaries based on expected
ent period is considered as deemed investment.
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Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

(1) Debt instruments at amortized cost
(ii) Debt instruments and equity instruments at fair value through profit or loss (FVTPL)

Debt instruments at amortized cost
A 'debt instrument' is measured at the amortized cost if both the following conditions are met;

(i) Business model test: The asset is held within a business model whose objective is to hold assets for
collecting contractual cash flows (rather than to sell the instrument prior to its contractual maturity to
realise its fair value change), and

(ii) Cash flow characteristics test: Contractual terms of the asset give rise on specified dates to cash
flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Group. After initial measurement, such financial assets are
subsequently measured at amortized cost using the effective interest rate (EIR) method. Amortized
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. EIR is the rate that exactly discount the estimated future cash receipts
over the expected life of the financial instrument or a shorter period, where appropriate to the gross
carrying amount of financial assets. When calculating the effective interest rate the Group estimate the
expected cash flow by considering all contractual terms of the financial instruments. The EIR
amortization is included in finance income in the profit or loss. The losses arising from impairment
are recognized in the profit or loss. This category generally applies to trade and other receivables.

Debt instruments at FVTPL

FVTPL is a residual category for financial instruments, Any financial instrument, which does not meet
the criteria for amortized cost or FVTOCI, is classified as at FVTPL. A gain or loss on a Debt
instrument that is subsequently measured at FVTPL and is not a part of a hedging relationship is
recognized in statement of profit or loss and presented net in the statement of profit and loss within
other gains or losses in the period in which it arises. Interest income from these Debt instruments is

included in other income.
Equity investments of other entities

All equity investments in scope of IND AS 109 are measured at fair value. Equity instruments which
are held for trading and contingent consideration recognized by an acquirer in a business combination
to which IND AS103 applies are classified as at FVTPL. For all other equity instruments, the Group
may make an irrevocable election to present in other comprehensive income all subsequent changes
in the fair value. The Group makes such election on an instrument-by-instrument basis. The
classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrament as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from
OCI to profit and loss, even on sale of investment. However, the Group may transfer the cumulative
gain or loss within equity. Equity instruments included within the FVTPL category are measured at
fair value with all changes recognized in the Profit and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial

et 8 itay ) . . h . ] ..
74 gsaz/,go“}assets) is primarily derecognized (i.e., removed from the Group's statement of financial position)
%" "\ Nhen:

*
-

e rights to receive cash flows from the asset have expired, or
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-the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a "pass through"
arrangement and either;

(a) the Group has transferred the rights to receive cash flows from the financial assets or
(b) the Group has retained the contractual right to receive the cash flows of the financial asset, but
assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the Group has transferred an asset, the Group evaluates whether it has transferred substantially
all the risks and rewards of the ownership of the financial assets. In such cases, the financial asset is
derecognized. Where the entity has not transferred substantially all the risks and rewards of the
ownership of the financial assets, the financial asset is not derecognized.

Where the Group has neither transferred a financial asset nor retains substantially all risks and rewards
of ownership of the financial asset, the financial asset is derecognized if the Group has not retained
control of the financial asset. Where the Group retains control of the financial asset, the asset is
continued to be recognized to the extent of continuing involvement in the financial asset.

Impairment of financial assets

In accordance with IND AS 109, the Group applies expected credit losses (ECL) model for
measurement and recognition of impairment loss on the following financial asset and credit risk

exposure

- Financial assets measured at amortised cost; e.g. Loans, security deposits, trade receivable, bank

balance.
- Financial assets measured at fair value through other comprehensive income (FVTOCI);

The Group follows “simplified approach” for recognition of impairment loss allowance on trade
receivables. Under the simplified approach, the Group does not track changes in credit risk. Rather, it
recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its
initial recognition. the Group uses a provision matrix to determine impairment loss allowance 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 default rates are updated and changes in the forward looking
estimates are analysed.

For recognition of impairment loss on other financial assets and risk exposure, the Group determines
whether there has been a significant increase in the credit risk since initial recognition. If credit risk
has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if
credit risk has increased significantly, lifetime ECL is used. If, in subsequent period, credit quality of
the instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the Group reverts to recognizing impairment loss allowance based on 12- months
ECL.
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Reclassification of financial assets

The Group determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The Group's senior management determines change in the business model
as aresult of external or internal changes which are significant to the Group's operations. Such changes
are evident to external parties. A change in the business model occurs when the Group either begins
or ceases to perform an activity that is significant to its operations. If the Group reclassifies financial
assets, it applies the reclassification prospectively from the reclassification date which is the first day
of the immediately next reporting period following the change in business model. The Group does not
restate any previously recognized gains, losses (including impairment gains or losses) or interest.

(ii) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified at initial recognition as financial liabilities at fair value through profit
or loss, loans and borrowings, and payables, net of directly attributable transaction costs. The Group
financial liabilities include loans and borrowings including bank overdraft, trade payable, trade
deposits, retention money and other payables.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Trade Payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of
financial year which are unpaid. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They are recognised initially at fair
value and subsequently measured at amortised cost using EIR method.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. Gains or losses on liabilities held for trading are recognised in the statement of profit and
loss. Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in IND AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk
are recognised in OCI. These gains/ losses are not subsequently transferred to profit and loss. However,
the Group may transfer the cumulative gain or loss within equity. All other changes in fair value of
such liability are recognised in the statement of profit or loss. The Group has not designated any
financial liability as at fair value through profit and loss.

Loans and borrowings

Borrowings are initially recognised at fair value, net of transaction cost incurred. After initial
recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised
as well as through the EIR amortization process. Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortization is included as finance costs in the statement of profit and loss.

Financial guarantee contracts
Financial guarantee contracts issued by the Group are those contracts that require a payment to be
made to reimburse the holds aragss it incurs because the specified debtor fails to make a payment
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when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of
loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised
less cumulative amortisation.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or medication is treated as the derecognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the statement of profit

and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated
balance sheet if there is a currently enforceable legal right to offset the recognized amounts and there
is an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

Compound financial instruments

Compound financial convertible instruments are separated into liability and equity components based
on the terms of the contract. On issuance of the convertible instruments, the fair value of the liability
component is determined using a market rate for an equivalent non-convertible instrument. This
amount is classified as a financial liability measured at amortised cost (net of transaction costs) until
it is extinguished on conversion or redemption. The remainder of the proceeds is allocated to the
conversion option that is recognised and included in equity since conversion option meets Ind AS 32
criteria for fixed to fixed classification. Transaction costs are deducted from equity, net of associated
income tax. The carrying amount of the conversion option is not remeasured in subsequent years.
Transaction costs are apportioned between the liability and equity components of the convertible
instruments based on the allocation of proceeds to the liability and equity components when the
instruments are initially recognised.

g Revenue from contracts with customers

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group
and the revenue can be reliably measured.

The Group has applied five step model as per Ind AS 115 'Revenue from contracts with customers' to
recognise revenue in the Ind AS financial statements. The Group satisfies a performance obligation
and recognises revenue over time, if one of the following criteria is met:

a) The customer simultaneously receives and consumes the benefits provided by the Group's
performance as the Company performs; or

b) The Group's performance creates or enhances an asset that the customer controls as the asset is
created or enhanced; or

¢) The Group's performance does not create an asset with an alternative use to the Group and the entity
has an enforceable right to payment for performance completed to date.

For performance obligations where any of the above conditions are not met, revenue is recognised at
the point in time at which the performance obligation is satisfied.

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Group expects to
be entitled in exchange for those goods or services. The Group has generally concluded that it is the
principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the custor;gbesg_]_h{ following specific recognition criteria must also be met before
revenue is recognized: a
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Revenue is recognised over period of time in respect of rental services on an accrual basis, in
accordance with the terms of the respective contract as and when the Company satisfies performance
obligations by delivering the services as per contractual agreed terms.

Revenue from shared services
Revenue is recognised over period of time in respect of shares services on an accrual basis, in
accordance with the terms of the respective contract as and when the Company satisfies performance
obligations by delivering the services as per contractually agreed terms.

Revenue from project management consultancy / secondment
Revenue from project management consultancy / secondment is recognized as per the terms of the
agreement on the basis of services rendered.

Gain on sale of investments
On disposal of an investment, the difference between the carrying amount and net disposal proceeds
is recognised to the profit and loss statement.

Facility Management
Revenue from facility management is recognised as per the terms of the agreement on the basis of

services rendered.

Revenue from constructed properties

Revenue is recognised over time if either of the following conditions is met:
a. Buyers take all the benefits of the property as real estate developers construct the property.
b. Buyers obtain physical possession of the property
c. The property unit to be delivered is specified in the contract and real estate entity does not
have an alternative use of the unit; the buyer does not have the discretion to terminate the
contract and the entity has right to payment for work completed to date.

In case none of these conditions is met, revenue would be recognised at a point in time when the
control of the property is passed on to the customer.

Contract balances

Contract assets

A contract asset is initially recognised for revenue earned from shared services because the receipt of
consideration is conditional on successful completion of the contract. Upon completion of the contract
and acceptance by the customer, the amount recognised as contract assets is reclassified to trade
receivables.

Contract assets are subject to impairment assessment. Refer to accounting policies on impairment of
financial assets in section €) Financial instruments — initial recognition and subsequent measurement.

Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage
of time is required before payment of the consideration is due). Refer to accounting policies of
financial assets in section €) Financial instruments — initial recognition and subsequent measurement.
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Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier)
from a customer before the Group transfers the related services. Contract liabilities are recognised as
revenue when the Group performs under the contract (i.e., transfers control of the related services to
the customer).

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration.

The specific recognition criteria described below must also be met before revenue is recognized.
h. Inventories

Inventories in real estate business
Inventories also comprise completed units for sale and property under construction (Work in progress):

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

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

i. Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities in accordance with the Income Tax Act, 1961 and the income
computation and disclosure standards (ICDS) enacted in India by using tax rates and tax laws that are
enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognized outside profit or loss is recognized outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognized in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to interpretation and establishes provisions where appropriate.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of

assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.
Deferred tax liabilities are recognised for all taxable temporary differences except:

» When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability
in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss

P In respect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, when the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will not reverse in the foreseeable future

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of

unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is
probable that taxable profit will be available against which the deductible temporary differences, and
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» When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time
of the transaction, affects neither the accounting profit nor taxable profit or loss

P In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognised only to the extent that it is
probable that the temporary differences will reverse in the foreseeable future and taxable profit will
be available against which the temporary differences can be utilised

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

the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside the statement of
profit or loss (either in other comprehensive income or in equity). Deferred tax items are recognized
in correlation to the underlying transaction either in OCI or directly in equity.

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

and the same taxation authority.

GST (Goods and Service tax)/ Sales tax/ value added taxes paid on acquisition of assets or on
incurring expenses

Expenses and assets are recognised net of the amount of GST (Goods and Service tax)/ Sales tax/ value
added taxes paid, except:

» When the tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset or as

part of the expense item, as applicable
» When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of
Other current assets or liabilities in the balance sheet.

j- Borrowing costs

Borrowing cost includes interest expense as per effective interest rate [EIR]. Borrowing costs directly
attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset
until such time that the asset are substantially ready for their intended use. Where fund are borrowed
specifically to finance a project, the amount capitalized represents the actual borrowing incurred.

Where surplus funds are available out of money borrowed specifically to finance project, the income
generated from such current investments is deducted from the total capitalized borrowing cost. Where
funds used to finance a project form part of general borrowings, the amount capitalized is calculated
using a weighted average of rate applicable to relevant general borrowing of the Group during the
year. Capitalisation of borrowing cost is suspended and charged to profit and loss during the extended
periods when the active development on the qualifying project is interrupted. All other borrowing costs

it

are expensed in the period in which, . Borrowing costs consist of interest and other costs that
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an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs.

k. Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration.
Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Group recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the underlying assets.

i) Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred,
and lease payments made at or before the commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the assets.

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (d)
Impairment of non-financial assets.

ii) Lease Liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in substance fixed payments) less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Group and payments of penalties for terminating the lease, if the lease term reflects
the Group exercising the option to terminate. Variable lease payments that do not depend on an index
or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in
which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at
the lease commencement date because the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change in the lease term, a change in the lease payments
(e.g., changes to future payments resulting from a change in an index or rate used to determine such
lease payments) or a change in the assessment of an option to purchase the underlying asset.

The Group’s lease liabilities are included in Interest-bearing loans and borrowings.

iii) Short-term leases and leases of low-value assets
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The Group applies the short-term lease recognition exemption to its short-term leases of equipment
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases
of office equipment that are considered to be low value. Lease payments on short-term leases and
leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

Group as a lessor
Leases in which the Group does not transfer substantially all the risks and rewards incidental to

ownership of an asset are classified as operating leases. Rental income arising is accounted for on a
straight-line basis over the lease terms. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased asset and recognised over the lease term
on the same basis as rental income. Contingent rents are recognised as revenue in the period in which

they are earned.
L Provision and Contingent liabilities

Provisions

A provision is recognized when the Group has a present obligation (legal or constructive) as a result
of past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. Provisions
are not discounted to their present value and are determined based on the best estimate required to
settle the obligation at the reporting date. These estimates are reviewed at each reporting date and
adjusted to reflect the current best estimates.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Group or a present obligation that is not recognized because it is not probable that an
outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases, where there is a liability that cannot be recognized because it cannot be measured
reliably. the Group does not recognize a contingent liability but discloses its existence in the financial
statements unless the probability of outflow of resources is remote.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance
sheet date.

m. Retirement and other employee benefits

Provident fund
The Group has contributed to employees provident fund benefits through a trust "Max Financial

Services Limited Provident Fund Trust" managed by Max Financial Services Limited (erstwhile Max
India Limited) whereby amounts determined at a fixed percentage of basic salaries of the employees
are deposited to the trust every month. The benefit vests upon commencement of the employment. The
interest rate payable by the trust to the beneficiaries every year is notified by the government and the
Group has an obligation to make good the shortfall, if any, between the return from the investments of
the trust and the notified interest rate. The Group has obtained actuarial valuation to determine the
shortfall, if any, as at the Balance Sheet date. The Group recognizes contribution payable to the
provident fund as an expense, when the employee renders the related service.

Gratuity
Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial

valuation on projected unit credit method made at the end of each financial year. Max Speciality Films
Limited, subsidiary of the Company has also made contribution to Life Insurance Corporation (LIC)
towards a policy to cover the gratuity liability of the employees to an extent. The difference between
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the actuarial valuation of the gratuity of employees at the year-end and the balance of funds with LIC
is provided for as liability in the books.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognized
immediately in the Balance Sheet with a corresponding debit or credit to retained earnings through
OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in

subsequent periods.

Net interest is calculated by applying the discount rate to the net defined benefit (liabilities/assets).
The Group recognized the following changes in the net defined benefit obligation under employee
benefit expenses in statement of profit and loss

(1) Service cost comprising current service cost, past service cost, gain & loss on curtailments and non-
routine settlements.

(ii) Net interest expenses or income

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-
term employee benefit .The Group measures the expected cost of such absences as the additional
amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting

date.

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-
term employee benefit for measurement purposes. Such long-term compensated absences are provided
for based on the actuarial valuation using the projected unit credit method at the year end. Actuarial
gains/losses are immediately taken to the statement of profit and loss and are not deferred. The Group
presents the leave as a current liability in the balance sheet as the Company does not have an
unconditional right to defer its settlement for 12 months after the reporting date.

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within twelve months after the end of the period in which the employees render the related
service are recognized in respect of employee service upto the end of the reporting period and are
measured at the amount expected to be paid when the liabilities are settled. the liabilities are presented
as current employee benefit obligations in the balance sheet.

Long term incentive plan
Employees of the Group receives defined incentive, whereby employees render services for a specified
period. Long term incentive is measured on accrual basis over the period as per the terms of contract.

n. Share-based payments

Employees of the Company receive remuneration in the form of share based payment transaction,
whereby employees render services as a consideration for equity instruments (equity- settled
transactions).

Equity-settled transactions
The cost of equity-settled transactions is determined by the fair value at the date when the grant is

made using an appropriate valuation model. >
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That cost is recognized, together with a corresponding increase in share-based payment (SBP) reserves
in equity, over the period in which the performance and/or service conditions are fulfilled in employee
benefits expense. The cumulative expense recognized for equity-settled transactions at each reporting
date until the vesting date reflects the extent to which the vesting period has expired and the Group's
best estimate of the number of equity instruments that will ultimately vest. The statement of profit and
loss expense or credit for a period represents the movement in cumulative expense recognized as at
the beginning and end of that period and is recognized in employee benefits expense.

Service and non-market performance conditions are not taken into account when determining the grant
date fair value of awards, but the likelihood of the conditions being met is assessed as part of the
Group's best estimate of the number of equity instruments that will ultimately vest. Market
performance conditions are reflected within the grant date fair value. Any other conditions attached to
an award, but without an associated service requirement, are considered to be non-vesting conditions.
Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing
of an award unless there are also service and/or performance conditions.

No expense is recognized for awards that do not ultimately vest because non-market performance
and/or service conditions have not been met. Where awards include a market or non-vesting condition,
the transactions are treated as vested irrespective of whether the market or non-vesting condition is
satisfied, provided that all other performance and/or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognized is the
expense had the terms had not been modified, if the original terms of the award are met. An additional
expense is recognized for any modification that increases the total fair value of the share-based
payment transaction or is otherwise beneficial to the employee as measured at the date of modification.
Where an award is cancelled by the entity or by the counterparty, any remaining element of the fair
value of the award is expensed immediately through profit or loss.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation
of diluted earnings per share.

o. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

p- Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period.
The weighted average number of equity shares outstanding during the period is adjusted for events
such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation
of shares) that have changed the number of equity shares outstanding, without a corresponding change
in resources. For the purpose of calculating diluted earnings per share, the net profit or loss for the
year attributable to equity shareholders of the parent company and weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity shares

q. Foreign currencies

Items included in the financial statements are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’). The Group’s consolidated Ind
AS financial statements are presented in Indian (Rs.) which is also the Group’s functional and
presentation currency. <
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Foreign currency transactions are recorded on initial recognition in the functional currency, using the
exchange rate prevailing at the date of transaction. However, for practical reasons, the Group uses an
average rate if the average approximates the actual rate at the time of the transaction.

Measurement of foreign currency items at the balance sheet date

Foreign currency monetary assets and liabilities denominated in foreign currencies are translated at
the functional currency spot rates of exchange at the reporting date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the exchange rates at the date when the fair value is

determined.
r. Fair value measurement
The Group measures financial instruments, such as, derivatives at fair value at each balance sheet date.

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

(1) In the principal market for the asset or liability, or

(if) In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient
date are available to measure fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are

categorized within the fair value hierarchy, described as follows, based on the lowest level input that

is significant to the fair value measurement as a whole:

(i)  Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

(i)  Level 2 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

(iii) Level 3 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.

The Group’s management determines the policies and procedures for both recurring and non-recurring

fair value measurement, such as derivative instgumemé‘l‘neasured at fair value.
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External valuers are involved for valuation of significant assets, such as properties and financial assets
and significant liabilities. Involvement of external valuers is decided upon annually by the
management. The management decides, after discussions with the Group's external valuers which
valuation techniques and inputs to use for each case.

At each reporting date, the management analyses the movements in the values of assets and liabilities
which are required to be remeasured or re-assessed as per the Group’s accounting policies.

The management in conjunction with the Group's external valuers, also compares the change in the
fair value of each asset and liability with relevant external sources to determine whether the change is

reasonable.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value

hierarchy as explained above

This note summarises accounting policy for fair value. Other fair value related disclosures are given
in the relevant notes.

Disclosures for valuation methods, significant estimates and assumptions (note 39)
Quantitative disclosures of fair value measurement hierarchy (note 39)
Financial instruments (including those carried at amortised cost) (note 39)

t. Government Grants

Government grants are recognized where there is reasonable assurance that the grant will be received
and all attached conditions will be complied with. When the grant relates to an expense item, it is
recognized as income on a systematic basis over the periods that the related costs, for which it is
intended to compensate, are expensed. When the grant relates to an asset, it is recognized as income
on the basis of accomplishment of export obligations.

The Group has inventorized the duty saved on import of raw material and recognised Government
grant as liability. Deferred income is recognised in statement of profit and loss as and when export
obligations are fulfiled and government grant is reduced by deferred income recognised.

2.3 Accounting judgements, estimates and assumptions

The preparation of the Group's Consolidated Ind AS financial statements requires management to
make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities, and the grouping disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of the asset or liability affected in future periods.

Judgements
In the process of applying the Group's accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognized in the financial

statements.

(a) Operating lease commitments - Group as lessee

The Group has taken various commercial properties on leases. the Group has determined, based on an
evaluation of the terms and conditions of the arrangements, such as the lease term not constituting a
substantial portion of the economic life of the commercial property, and that it does not retain all the
significant risks and rewards of ownership of
operating leases. Refer Note 4b.




Max Estates Limited
Notes forming part of the Consolidated financial statements for the period ended June 30, 2023

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below. The Group based its
assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Group. Such changes are
reflected in the assumptions when they occur.

(a) Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws,
and the amount and timing of future taxable income. Given the wide range of business relationships
and the long-term nature and complexity of existing contractual agreements, differences arising
between the actual results and the assumptions made, or future changes to such assumptions, could
necessitate future adjustments to tax income and expense already recorded. The Group establishes
provisions, based on reasonable estimates. The amount of such provisions is based on various factors,
such as experience of previous tax audits and differing interpretations of tax regulations by the taxable
entity and the responsible tax authority. Such differences of interpretation may arise on a wide variety
of issues depending on the conditions prevailing in the respective domicile of the companies.

(b) Defined benefit plans

The cost of defined benefit plans (i.e. Gratuity benefit) is determined using actuarial valuations. An
actuarial valuation involves making various assumptions which may differ from actual developments
in the future. These include the determination of the discount rate, future salary increases, mortality
rates. Due to the complexity of the valuation, the underlying assumptions and its long-term nature, a
defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date. In determining the appropriate discount rate, management considers
the interest rates of long-term government bonds where remaining maturity if such bond corresponding
to the expected duration of the defined benefit obligation. The mortality rate is based on publicly
available mortality tables for the specific countries. Future salary increases and pension increases are
based on expected future inflation rates. Further details about the assumptions used, including a
sensitivity analysis, are given in Note 36.

(¢) Fair value measurement of financial instrument

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the Discounted Cash Flow (DCF) model. The inputs to these models are taken
from observable markets where possible, but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk,
credit risk and volatility. Changes in assumptions about these factors could affect the reported fair
value of financial instruments. The Group uses Net asset value for valuation of investment in mutual
funds. Refer Note 39 related to Fair value disclosures.

F30



Max Estates Limited
Notes forming part of the Consolidated financial statements for the period ended June 30, 2023

24 RECENT ACCOUNTING PRONOUNCEMENTS:
A. Amended standards adopted by the Group

(i) Definition of Accounting Estimates - Amendments to Ind AS 8

The amendments clarify the distinction between changes in accounting estimates and changes in
accounting policies and the correction of errors. It has also been clarified how entities use
measurement techniques and inputs to develop accounting estimates.

The amendments does not have any material impact on the consolidated financial statements as there is
no change in accounting estimates and changes in accounting policies and the correction of €errors.

(ii) Disclosure of Accounting Policies - Amendments toInd AS 1

The amendments aim to help entities provide accounting policy disclosures that are more useful by
replacing the requirement for entities to disclose their ‘significant’ accounting policies with a
requirement to disclose their ‘material’ accounting policies and adding guidance on how entities apply
the concept of materiality in making decisions about accounting policy disclosures.

The Group has given accounting policies disclosures to ensure consistency with the amended
requirements.

(iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction -
Amendments to Ind AS 12

The amendments narrow the scope of the initial recognition exception under Ind AS 12, so that it no
longer applies to transactions that give rise to equal taxable and deductible temporary differences.

The amendments should be applied to transactions that occur on or after the beginning of the earliest
comparative period presented. In addition, at the beginning of the earliest comparative period presented,
a deferred tax asset (provided that sufficient taxable profit is available) and a deferred tax liability
should also be recognised for all deductible and taxable temporary differences associated with leases
and decommissioning obligations. Consequential amendments have been made in Ind AS 101.

The amendments does not have any material impact on the financial statements.
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Max Estates Limited
Notes to Consolidated Ind AS Financial Statements for the three months period ended June 30, 2023

4.  Other Intangible assets
(Rs. in Lakhs)

Particular Computer software Total Intangible assets
under development

Gross carrying amount

March 31, 2022 17.85 17.85 -
Add Merger Effect 8.23 8.23 12.95
As at April 01, 2022 (Post Merger Effect) 26.08 26.08 12.95
Additions -
Disposals - - -
June 30, 2022 26.08 26.08 12.95
March 31, 2022 17.85 17.85 -
Add Merger Effect 8.23 8.23 12.95
As at April 01, 2022 (Post Merger Effect) 26.08 26.08 12.95
Additions 329.11 329.11 -
Disposals - - -
March 31, 2023 355.19 355.19 12.95
Add Merger Effect -

As at April 01, 2023 (Post Merger Effect) 355.19 355.19 12.95
Additions 59.43 59.43 -
Disposals - - -
June 30, 2023 414.62 414.62 12.95
Amortisation

March 31, 2022 14.40 14.40 -
Add Merger Effect 7.37 7.37 12.95
As at April 01, 2022 (Post Merger Effect) 21.77 21.77 12.95
Amortisation charge 1.04 - -
Disposals - - -
June 30, 2022 22.81 21.77 12.95
March 31, 2022 14.40 14.40 -
Add Merger Effect 7.37 7.37 12.95
As at April 01, 2022 (Post Merger Effect) 21.77 21.77 12.95
Amortisation charge 0.37 0.37 -
Disposals - - -
March 31, 2023 22.14 22.14 12.95
Add Merger Effect - - -
As at April 01, 2023 (Post Merger Effect) 22.14 22.14 12.95
Amortisation charge 11.08 11.08 -
Disposals - - -
June 30, 2023 33.22 33.22 12.95

Net carrying amount

June 30, 2023 381.40 381.40 2
March 31, 2023 333.05 333.05 -
June 30, 2022 3.27 4.31 -
As at March 31, 2022 3.45 3.45 -

* also refer note 46
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Max Estates Limited
Notes to Consolidated Ind AS Financial Statements for the three months period ended June 30, 2023

4b Right of use assets

The Group has lease contracts for buidlings from related parties. The Group's obligations under its leases are secured by the
lessor’s title to the leased assets. The Group is restricted from assigning or sub leasing the leased assets.

The carrying amounts of right-of-use assets recognised and the movements during the year/period:

(Rs. in Lakhs)
Particulars Building Total
As at March 31, 2022 2,482.66 2,482.66
Merger effect - -
As at April 1, 2022 2,482.66 2,482.66
Additions - -
Deletion - -
Depreciation expense 88.07 -
As at June 30, 2022 2,570.73 2,482.66
As at March 31, 2022 - -
As at March 31, 2022 2,482.66 2,482.66
Merger effect - -
As at April 1, 2022 2,482.66 2,482.66
Additions 1,153.42 1,153.42
Deletion (2,050.96) (2,050.96)
Depreciation expense (267.57) (267.57)
As at March 31, 2023 1,317.55 1,317.55
Additions - -
Deletion - -
Depreciation expense (46.79) (46.79)
As at June 30,2023 1,270.76 1,270.76

The carrying amounts of lease liabilities and the movement during the year/period:
(Rs. in Lakhs)

Particulars Building Total
As at March 31, 2022 2,838.51 2,838.51
Merger effect - -
As at April 01, 2022 2,838.51 2,838.51
Additions - -
Accretion of interest 77.79 77.79
Payments (155.09) (155.09)
As at June 30, 2022 2,761.21 2,761.21
As at April 1, 2022 2,838.51 2,838.51
Merger effect - -
As at March 31, 2022 2,838.51 2,838.51
Additions 1,073.51 1,073.51
Accretion of interest 377.56 377.56
Payments (564.81) (564.81)
As at March 31, 2023 3,724.77 3,724.77
Additions -
Accretion of interest 101.99 101.99
Payments (150.54) (150.94)
As at June 30, 2023 3,676.22 3,676.21
(Rs. in Lakhs)
Particulars As at June 30, 2023 As at March 31, 2023
Current lease liabilities 244.39 236.66
Non-current lease liabilities 3,431.82 3,488.11

Total 3,676.21 3,724.77




Max Estates Limited
Notes to Consolidated Ind AS Financial Statements for the three months period ended June 30, 2023

* The group has subleased one of the rental properties where Company is lessee to another tenant. The sub lease is in nature
of finance lease hence, right to use asset corresponding to this lease has been derecognized in the books. Lease Liability is

The details regarding the maturity analysis of lease liabilities as at March 31, 2023 and June 30, 2023 on an undiscounted

(Rs. in Lakhs)
Particulars As at June 30, 2023 As at March 31, 2023
Within one year 636.44 541.06
After one year but not more than five years 2,670.52 2,380.33
More than five vears 2,351.38 1,837.03
Total 5,658.34 4,758.42

Considering the lease term of the leases, the effective interest rate for lease liabilities for all the period presented is 10.5%-11%.
The Group does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to

The following are the amounts recognised in profit or loss:

(Rs. in Lakhs)
Particulars For the three months ended  For the three months ended
June 30, 2023 June 30, 2022
Depreciation expense of right-of-use assets 46.79 88.07
Interest expense on lease liabilities 101.99 77.79
Rent expenses 5.34 1.17
Total amount recognised in profit or loss 154.12 167.03
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Max Estates Limited

Notes to Ci lidated Ind AS Fi ial S for the three months period ended June 30, 2023
5, Non-Current financial assets
(i) Investments
(Rs. in Lakhs)
As at As at
June 30, 2023 March 31, 2023
a) Investment in preference shares (valued at fair value through profit and loss) (unquoted)
Azure Hospitality Private Limited# - 4,445.06
16,234,829 (March 31, 2022 - 16,234,829) Series-C preference shares of nominal value Rs. 20 each fully paid up
b) Smart Joules Private Limited (unquoted)
232 (March 31, 2023 - 232) Series - A Compulsorily Convertible Preference Shares of norminal value Rs. 10 each 200.00 200.00
fully paid up*
¢) Aliferous Technologies Private Limited (unquoted)
461 (March 31, 2023 - 461) Compulsorily Covertible Prefe Shares (Seed Series A1 CCPS) of Nominal Value 49.92 45.92
Rs. 100 each fully paid up**
d) Investment in IAN Fund (unquoted)
226,589.69 (March 31, 2023 - 226,589.69) units of nominal value Rs. 100 each fully paid up 223,30 21927
¢) Birla Sun Life Cash Plus - Direct Plan *** 456.79 448.92
930,01 5.363.17
Non-Current 930.01 5.363.17_
Aggregate value of unquoted investments 930.01 5,363.17

Note:
*0.001% Non cumulative Series A Compulsory convertible par
**0.001% Non lative Compulsory convertible p

share,

after

preference shares will be convertible into one equity share per preference share, maximum after ten years from the date of issue.
shares will be convertible into one equity share per pr
committed to invest further Rs. 49.90 lakhs towards these preference shares. Refer note 35B.

*%* Pledged as security for Debt Service Reserve Account (DSRA) for borrowings

years from the date of issue. The Group has

# During the period, consequent to reassessment of fair value of investment in Azure Hospitality Private Limited, the Group (through its subsidiary, Max I Limited) had recorded a fair value loss through

statement of profit and loss of Rs. 4445.06 lakhs and presented as exceptional item.

(ii) Trade receivables

Trade receivable (unsecured) 894.33 968.61
894.33 968.61
==

Trade Receivable Ageing
As at June 30, 2023 Outstanding for following periods from due date of payment (Rs. in_Lakhs)
Particulars Notdue Lessthané 6 Months - 1 year 1-2 years 2-3 years Total
months
(I) Undi Trade ivabl idered good 894.33 - - - - 894.33
(ii) Undisputed Trade receivables-Which have significant in credit risk - - - - - -
(iii) Undisputed Trade receivables-Credit impaired - - - - - -
(iv) Undisputed Trade ivabl idered good - - - - - -
(v) Disputed Trade receivables-which have significant increase in credit risk - - - - - -
(vi) Disputed Trade reccivables-credit Impaired - - - - - -
Total 894.33 - - - - $94.33
Trade Receivable Ageing
As at March 31, 2023 Qutstanding for following periods from due date of payment (Rs. in_Lakhs)
Particulars Notdue Lessthan6 6 Months - 1 year 1-2 years 2-3 years Total
months
{T) Undi: d Trade ivabl idered good 968.61 - - - - 968.61
(i) Undisputed Trade reccivables-Which have significant in credit risk - - - - - -
(iif) Undisputed Trade receivables-Credit impaired - - - - - -
(iv) Undi Trade receivabl idered good - - - - - -
(v) Disputed Trade reccivables-which have significant increase in credit risk - - - - - -
(vi) Disputed Trade receivables-credit Impaired - - - - - -
Total 968.61 - - - - 968.61
(iii) Other bank balances
Deposits with remaining maturity for more than 12 months 1,106.31 1.001.35
1.106.31 1,001.35
S S
(iv) Other non current financial assets

Security deposits {also refer note 41(b) for deposits made with related parties} 6,929.37 4357.14

Rent receivable (Equalisation) 155.42 116.98

Lease Receivable 2,287.80 238475

9.372.59 6,858.87
Non-current tax assets
Advance income tax and tax deducted at source 1.654.63 1.552.71
1.654.63 1.552.71
ik S L
Other non current assets
Uunsecured considered good unless otherwise stated
Capital advances (refer note 35b) 6,951.72 5,329.50
Balance with statutory authorities 17.55 7.93
6.969.27 533743
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Max Estates Limited

Notes to C lidated Ind AS Fi ial S for the three months period ended June 30, 2023
(Rs, in Lakhs)
As at As at
June 30, 2023 March 31, 2023
8 Inventories (at cost or Net realisable value whichever is less)
Construction materials 27.06 8.35
Plot and construction work-in-progress 186.75 186.75
Land including ancilliary cost 41,513.58 38,496.73
41,727.39 38,691.83
Current financial assets
(i) Other investment
Quoted mutual funds (valued at fair value through profit and loss)
Axis Liquid Fund - Direct - Growth 2,973.81 1,501.96
Face value - Rs. 10 ( June 30, 2023 : 1,16,796.91 units, March 31, 2023 - Units - 60057)
Aditya Birla Sun Life Liquid Fund - Direct - Growth 4,022.56 1,602.92
Face value - Rs. 10 ( June 30, 2023: 10,88,203.28 units, March 31, 2023 - Units - 441477.23)
SBI Liquid Fund - Direct - Growth 3,609.76 1,501.95
Face value - Rs. 10 ( June 30, 2023: 1,00,612.61 units, March 31, 2023 - Units - 42629.04)
UTI Liquid Cash Plan - Direct - Growth 2,746.86 1,502.17
Face value - Rs. 10 { June 30, 2023 : 86,100.66 units, March 31, 2023 - Units - 40613.46)
DSP Liquid Fund - Direct - Growth 2,829.52 2,442.07
Face value - Rs. 10 ( June 30, 2023 : 80,544.01 units, March 31, 2023 - Units - 76003.98)
Units: 15,709.69, NAV - 1220.28 (Overnight)
Tata Liquid Fund 6,120.27 2,045.29
Face value - Rs. 10 ( June 30, 2023 : 1,69,349.00 units, March 31, 2023 - Units - 57590.82)
22,302.78 10,596.36
Aggregate value of quoted investments 22,302.78 10,596.36
Aggregate market value of quoted investments 22,302.78 10,596.36
(ii) Trade receivables
(b) Trade Receivables considered good - Unsecured; 1,062.16 578.06
1,062.16 578.06

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person.

Trade receivables are non-interest bearing and are generally on terms of 0 to 120 days.
For terms and conditions relating to bles from related parties, refer note 41(b)

Trade Receivable Ageing
As at June 30, 2023

4]

ding for following periods from due date of payment

(Rs. in Lakhs)

Not due Less than 6

month

Particulars

6 months - 1
year

1-2 years 2-3 years

More than 3 years

Total

(i) Undisputed Trade receivables- considered good 283.33 614.65
(ii) Undisputed Trade receivables- which have
significant in credit risk
(iif) Undisputed Trade receivabl
(iv) Undisputed Trade receivabl id
(v) Disputed Trade r bt hich have
significant increase in credit risk - -
(v1) Disputed Trade receivables-credit Impaired - -

Credit impaired - -

P

ed good - -

135.56 9.55

10.51

8.56

1,062.16

Total 283.33 614.65

Trade Receivable Ageing
As at March 31,2023

135.56 9.55

Outstanding for following periods from due date of payment

Less than 6
month

Particulars Not due

6 months - 1
year

1-2 years 2-3 years

10.51

8.56

1,062.16

(Rs. in Lakhs)

More than 3 years

Total

32.93 494.71

(i) Undisputed Trade receivabl idered good
(ii) Undisputed Trade receivables- which have
significant in credit risk - -
(iii) Undisputed Trade receivables-Credit impaired - -
(iv) Undisputed Trade receivables-considered good - -
(v) Disputed Trade receivables-which have
significant increase in credit risk - -
(vi) Disputed Trade receivables-credit Impaired

10.35 17.57

13.31

9.19

578.06

Total 32,93 494.71

10.35 17.57

F40

1331

9.19

578.06




Max Estates Limited

Notes to C: lidated Ind AS Fi ial S for the three months period ended June 30, 2023
(Rs. in Lakhs}
As at As at
June 30, 2023 March 31, 2023
(iii) Cash and cash equivalents
Balances with banks:
On current accounts 3,545.60 1,705.68
Deposits with original maturity for less than 3 months 6,509.01 -
Cash on hand 261.66 57.02
10,316.27 1,762.70
(iv) Bank Balances other than (jii) above
Deposits:
Deposits with remaining maturity for less than 12 months 2.832.26 2,374.31
2,832.26 2,374.31
(v) Other current fi ial assets ed idered good, unless otherwise stated)
Security deposits 2,788.14 47.09
Interest accrued on deposits and others 201.04 141.93
Other recoverable - 119.59
Rent equalisation 27872 426.05
Lease Receivable 130.78 69.80
3,398.68 804.46
Break up of financial assets at amortised cost
Non-current financial assets
Trade receivables {refer note 5(ii)} 894.33 968.61
Other bank balances {refer note 5(iv}} 1,106.31 1,001.35
Current financial assets
Trade receivables {refer 9(ii)} 1,062.16 578.06
Cash and cash equivalents {refer 9(iii)} 10,316.27 1,762.70
Other bank balances {refer note 9(iv})} 2,832.26 2,374.31
Other current financial assets {refer 9(vi)} 3,398.68 804.46
19,610.01 7.489.49
10. Other current assets (unsecured considered good, unless otherwise stated)
Other advances* 585.36 561.05
Prepaid expenses 75.19 108.49
Balance with statutory authorities 743.24 1,418.85
1,403.79 2,088.39

*refer note 41(b) for advances to related parties
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Notes to C i Ind AS Fi i for the three months veriod ended June 30. 2023

11()  Equity share capital
(Rs. in Lakhs
As at Asat

fume 30, 223 Margh ¥1, 2023

a)} Authorized share capital

150,000,000 (March 31. 2023 - 150.000.000) equity shares of Rs.10/- each 15,000.00 1500000
15.000.00 15.000.00

Issued. subscribed and fully paid-un

Nil (March 31, 2023 - Nil ) equity shares of Rs.10/- each fully paid up - -

Add: Shares issued under Emplovee stock option scheme 30.918.00 3.09

Less: Adiustment for merger (30.918.00) {3.09

Total issued, subscribed and fully paid-up share capital - -

*Upon the coming into effect of the Scheme of amal ion, and in ideration of the transfer, 1 {one) equity shares of the face value of INR 10 each fully paid-up of the Company are required to be issued
against every 1 (one) equity shares of INR 10 each fully paid-up held by the shareholders of Max Ventures and Industries Limited. Consequent to this, the Company shall issue 147,134,544 equity shares of
INR 10 each fully paid-up for 147,134,544 equity shares of INR 10 each fully paid-up of Max Ventures and Industries Limited.

These shares have been disclosed as 'Share capital pending issuance' as at March 31, 2023 and as at June 30, 2023,

**As an integral part of the scheme, and, upon the coming into effect of the scheme, the authorized share capital of the Company shall automatically stand increased, without any further act, instrument or deed
on the part of the Company, such that upen the coming into effect of this scheme, the authorized share capital of the Company shall be INR 1,500,000.000/- divided into 150,000,000 equity shares of INR 10
each. Consequently, Clause V of the Memorandum of Association of the Company shall, upon the coming into effect of this scheme and without any further act or deed, be and stand altered, modified and
substituted pursuant to section 13, 61 and 230 and 232 and other applicable provisions of the Act, as the case may be.

b) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

June 30, 2023 March 31,2023
Eqquity shares No. of shares {Rs. in_Lakhs) No. of shares (Hs. in_Lakhs)
Add: Shares issued for stock options exercised - - - -
Add: Shares issued during the year/period 30,918 3.09 - -
Less: adjusted due to Merger {306,918 (3.09)
At the end of the year/period - - - -

©) Terms and rights attached to eauitv shares
The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The Company declares and pays dividends in Indian

rupees. The dividend if any, proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In the event of liquidation of the Company, the holders of
equity shares will be entitled to receive remaining assets of the Company, afier distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

charehaldare

d) Details of shareholders holding more than $% shares in the Company

Name of the Shareholder June 30, 2023 March 31, 2023
Mo, of shares %e hcld Mo, of shares % held

Equity shares of Rs. 10 each fully paid-up
Nil - 0.00% - 0.00%

¢} Aggregate number of shares issued for consideration other than cash during the period of five vears immediatelv preceding the reporting date- Nil

f) Shareholding pattern of the Promoter

Namie of the Sharcholder June 30, 2023 March 31,2023
No. of shares % held No. of shares % held

Equity shares of Rs. 10 each fully paid-up
Nil - 0.00% - 0.00%

g) For employee stock option plan, refer note no 38
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Notes to Consolidated Ind AS Financial Statements for the three months period ended June 30, 2023

12.  Other equity

(Rs. in Lakhs)

As at As at
June 30,2023 March 31, 2023
Capital reserve (refer note a below) 13,042.52 13,042.52
Securities premium account (refer note b below) 49,956.14 49,951.14
Employee stock options outstanding (refer note ¢ below) 234.36 216.90
Retained earnings (refer note d below) 39,429.34 43,199.59
1,02,662.36 1,06,410.15
Notes:
a) Capital reserve
At the beginning of the year/period 13,042.52 13,042.52
13,042.52 13,042.52
b) Securities premium
At the beginning of the year/period 49,951.14 50,084.05
Add: premium on issue of employee stock options 5.00 50.75
Less: Adjustment for capital reduction in PCL - (183.66)
49,956.14 49,951.14
¢) Employee stock options outstanding
At the beginning of the year/period 216.90 161.28
Add: expense recognized during the year/period 17.46 105.69
Less: expiry of share option under ESOP scheme - (50.07)
234.36 216.90
d) Retained earnings (attributable to equity holders of the parent)
At the beginning of the year/period 43,199.59 41,289.60
Profit for the year/period : (3,778.72) 1,901.49
Expiry of share option under ESOP scheme - 8.49
Re-measurement of post employment benefit obligation (net of tax) (item of OCI) 8.47 0.01
39,429.34 43,199.59

a) Capital reserve

The Group recognizes profit or loss on purchase, sale, issue or cancellation of the entity’s own equity instruments to capital reserve

b) Securities premium

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as

issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.

¢) Employee stock options outstanding

The employee stock options based payment reserve is used to recognise the grant date fair value of options issued to employees under

Employee stock option plan.

d) Retained earnings

Retained earnings are the profits that the Group entities has earned till date, less any transfers to general reserve, dividends or other

distributions paid to shareholders.
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Notes to Consolidated Ind AS Financial Statements for the three months period ended June 30, 2023

13. Borrowings

(Rs. in Lakhs)
As at As at
June 30, 2023 March 31, 2023
Non-current borrowings :
From banks
From financial institutions
Term loans (secured) [refer note (i) to (v)) below] 77,015.69 67,301.75
Vehicle loans (secured) [refer note (vi) below] 30.98 30.19
Others
Debt portion of compulsory convertible debentures [refer note (vii) below] 8,582.36 7,749.32
Current maturity of long term borrowings :
Term loans (secured) [refer note (i) to (v) below] 1,109.35 1,081.06
Vehicle loans (secured) [refer note (vi) below] 21.26 17.61
Total 86,759.64 76,179.93
Less: amount disclosed under "current financial liabilities" [refer note 18(i)] 1,130.61 1,098.67
85,629.03 75,081.26
Aggregate Secured loans 78,177.28 68,430.61
Aggregate Unsecured loans 8,582.36 7,749.32
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Max Estates Limited

Notes to C.

lidated Ind AS Fi ial for the three months period ended June 30, 2023

Term loan from banks :

()]

IDFC First Bank Limited - Term Loan (Secured)

The Company has taken secured term loan facility for 6,500 Lakhs loan from IDFC First Bank Limited. Out of this facility the entity has drawn 4,940 lakhs till June 30, 2023
(March 31, 2023: 4,016.20). The rate of interest varies between 7.90% p.a. to 10.00% p.a.

i
a)

b)
)
d)
€)
i)
1ii)
iv)

ii)

N -

® AR W

iii)

iv)

ii)

it}

Primary and collateral security:

Exclusive charge by way of equitable mortgage on the land and building situated at Khasra Nos. 335/2, Khasra Nos. 335/18 and Khasra Nos. 337 and 1511/339 at
village bahapur. New Delhi (Proiect) both present and future.

Exclusive charge on the current assets and receivables of the project (including insurance claim) both present and future,

Exclusive charge on the movable assets of the Project, both present and future.

Pledge of 30% shares of Pharmax Corporation Limited held by Max Estate Limited

Corporate guarantee of Max Estate Ltd. And Max Ventures and Industries Limited

Interest Rate - Spread plus IDFC First Bank MCLR

Tenure - for principal repayment Bullet payment on or before 31.12.2025 and interest to be serviced on a monthly basis.

DSRA - 3 months interest to be created

ICICE Bank Limited - Term Loan (Secured)
Term loan facility from ICICI Bank Limited amounting to Rs. 10,095.80 lakhs (March 31, 2023: Rs. 10,218.74 lakhs) is secured by way of exclusive charge of

mortgage/hypothecation/assignment/security interest/charge/pledge upon following (both present and future) on:

Pari-passu charge over project developed on Max House Okhla Project;

All present and future tangible moveable assets, including movable plant and machinery, machinery spares, tools and accessories, furniture, fixture and all other
moveable fixed assets in relation to the property

All present and future scheduled receivables to the extent received by the borrower

The escrow t alongwith all ies credited / deposited therein

The Debt Service Reserve Account (DSRA)

Corporate guarantee from Pharmax Corporation Limited
The security as required by the lender shall be created and perfected in form and manner satisfactory to the lenders and shared on pari passu basis between the lenders

Post creation of security, the Project shall provide a security cover of 1.50 times during the entire tenure of the Facility on the outstanding loan amount of Facility

The rate of interest varies between 7.90% p.a. to 10.00% p.a. and repaybale during January 2021 - December 2029 and October 2022 - October 2033 amounting to Rs.
45 crores and Rs. 68 crores respectively

Axis Bank Limited (Secured)
The Company has taken refinance secured term loan facility for 24,000 Lakhs loan from Axis Bank Limited. Out of this facility the company has drawn Rs. 23,884.36

lakhs till June 30, 2023 (March 31, 2023: Nil). The rate of interest varies between 9% p.a. to 10.50% p.a. It will be repaid in a single bullet installment during

December 2025

Primary and collateral security:

Exclusive charge on by way of equitable mortgage on project land of 2.6 acre land and building with complete available leasable area of 7 lacs sqft in Max square project,
being developed in Sector 129, Noida

First charge by way of assignment/hypothecation over all present and future current assets including lease rental reccivables, parking rentals, CAM income, security
deposit, sales receivables, any other income generated pertaining to the project

First charge on DSRA, Escrow account maintained with IBL pertaining to rental receivables of the project, wherever maintained, present & future.
30% share pledge of Borrower

Minimum security cover to be 1.5 times based on market values of the property to be maintained throughout tenure of the facility

Corporate guarantee of Max Estates Limited and Max Ventures Industries Limited

DSRA - 3 months interest to be created

Borrower to open Escrow account with IBL

Tenure of loan : 60 months from the date of first

disbursement

Repayment terms:-

Loan will be payable in bullet installment at the end of 60th month from the date of first disbursement

Aditya Birla Finance Limited (Secured)
The Company has taken secured lean loan facility for Rs.15,000.00 Lakhs loan from Aditya Birla Finance Limited. The balance outstanding as at June 30, 2023 is

14,852,67 (March 31, 2023: Rs. 14,839.09 lakhs)The rate of interest varies between 7.90% p.a. to 10.00% p.a.
I) Primary and collateral security:

a) Exclusive charge on by way of equitable mortgage on project land admeasuring 10 acres owned by the borrower situated al Sector 128, Noida for total debt facility
amount of wp to Rs. 150 cr (1st Pari- passu to be shared with incoming lender.

b) Corporate Guarantee of Max Estates Limited.

¢) First charge on DSRA with Aditya Birla Sun Life Mutual Fund.

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

ii) Repayment terms:-

The Company has taken secured term loan facility for Rs. 24,900 Lakhs loan from HDFC Bank Limited at an effective weighted average rate of 7.91% (March 31,
2023: Rs. 24,900 Lakhs from HDFC Bank Limited at an effective weighted average rate of 8.14%). Out of this facility, the Company has drawn Rs. 24,444.27 Lakhs
(March 31, 2023: Rs. 24,603.24) Lakhs from HDFC Bank Limited) till June 30, 2023 repayable in 204 installments commencing from 1 month from the first
drawdown date from HDFC Bank Ltd & Bajaj Hosuing Finance Ltd.

The security of the loan is as follows-

An exclusive charge by way of mortgage / hypothecation / assig t / security i t / charge / pledge upon following (both present and future) on:

The escrow account opened before the first drawdown along with all monies to be received from the lessee, present and future, pertaining to the property, credited /
deposited therein.

The Debt Service Reserve Account (DSRA) equivalent to 3 months peak debt servicing (interest and principal) to be maintained throughout the tenor of the Facilities.
Debt Service Coverage Ratio shall be created upfront & by way of Fixed Deposit lien marked to the lenders.

Minimum Debt Service Coverage Ratio of 1.3x to be maintained, to be tested on 31st March and 30th September every vear.

The Company has satisfied all debt covenants prescribed in the terms of term loan. The Company has not defaulted on any loans pavable,
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Notes to C.

lidated Ind AS Fi ial S for the three months period ended June 30, 2023

vi)

vii)

Vehicle loan (secured) :
Vehicle loans amounting to Rs. 52.24 lakhs (March 31, 2023: Rs. 47.30 lakhs ) are secured by way of hypothecation of respective vehicles. The loans are repayable in

3 to 5 years. The rate of interest varies between 7.90% p.a. to 10.00% p.a.

Others:

i) Compulsorily Convertible Debentures (Unsecured)
Terms of series A-CCD
Unsecured compulsorily convertible deb es having a face value of Rs. 10 each.

Interest - Interest at the rate of 20% per annum, pounded 1ly, pay as follows =

Surplus cash flow will be used to pay all accrued but unpaid interest on Series B CCD, calculated from the Closing Date till March 31 of the relevant financial year
Balance surplus cash flow shall be utilised to pay all accrued but unpaid interest on the Series A CCDs

Conversion - ically and datorily be converted into Equity Shares in the ratio of 1:1 on Conversion Date

Conversion date - carlier of, (a) the date when Series B CCDs are being converted; or (b) the date on which the Series A CCDs are required by Law to be mandatorily

converted

1.1

Terms of Series B - CCD

Unsecured compulsorily convertible debentures having a face value of Rs. 10 each.
Interest - Interest at the rate of 20% per annum, pounded Ily, payable as follows -

No interest shall be payable unless the Company has surplus cash flows in the financial year

Surplus cash flow will be used to pay all accrued but unpaid interest on Series B CCD, calculated from the Closing Date till March 31 of the relevant financial year
Conversion - tically and datorily be converted into Equity Shares in the ratio of 1:1 on Conversion Date

Conversion date - carlier of, (a) at any time after three years from the Closing Date; or (b) date of full exit by New York Life Insurance Corporation from the

Company; or (c) the date on which the Series B CCDs are required by Law to be mandatorily converted

Terms of Series C - CCD

Unsecured compulsorily convertible debentures having a face value of Rs. 10 each.

Interest - Interest at the rate of 20% per annum, compounded annually

Conversion - ically and datorily be converted into Equity Shares in the ratio of 1:1 on Conversion Date

Conversion date - earlier of, (a) the date when Series D CCDs are being converted; or (b) the date on which the Series C CCDs are required by Law to be mandatorily
converted

Terms of Series D - CCD

Unsecured pulsorily convertible deb es having a face value of Rs. 10 each.

Interest - Interest at the rate of 20% per annum, compounded annually.

Conversion - ically and datorily be converted into Equity Shares in the ratio of 1:1 on Conversion Date

Conversion date - earlier of, (a) at any time after six years from the October 7, 2022; or (b) date of full exit by New York Life Insurance Corporation from the
Company; or (¢) the date on which the Series D CCDs are required by Law to be mandatorily converted
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Notes to C lidated Ind AS Fi ial § for the three months period ended June 30, 2023
(s, in Lakhs)
As at As at
June 30, 2023 March 31. 2023
14.  Other non current financial liabilities

15,

16.

17,

Security deposits

Interest accrued on Compulsorily Convertible Debentures

Deferred finance income

Long term provision
Provision for employee benefits
Provision for gratuity (refer note 36)

Deferred tax (liabilities)/assets
(i) Deferred tax liability

Deferred tax liabilities

Accelerated depreciation for tax purposes

Other items giving rise to temporary differences

Impact of fair valuation of investments
Gross deferred tax liabilities (a)

Deferred tax assets
Expenses allowable on payment basis

Other items giving rise to temporary differences

Unabosorbed depreciation/losses
Gross deferred tax assets (b)
Deferred tax (liabilities)/asset (net)
Disclosed as

Deferred tax liabilities
Deferred tax asset

() Current financial liabilities

Current maturity of long term borrowings

From Bank
Short term borrowings*

3,883.18 3,315.14
2,231.09 1,192.36
38.66 29.35
6,152,93 4536,85
187.26 169.33
187.26 169.33
(265.71) (22.84)
(1,127.81) (1,071.48)
(45.69) (15.28)
{1,439.21) {1.109.60)
80.02 73.36
1,833.88 1,781.45
1.047.40 169.83
2,961.30 2,024.64
1.522.09 915.04
(519.44) (1,083.41)
2,041.53 1,998.45
1,522.09 915.04
1,130.61 1,098.67
- 6259.37
__1,130,61 7.358.04

*Short term borrowings includes loan taken in one of the step subsidiary company, which is expected to be repaid during the current financial year from the proceeds of the residential project
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Max Estates Limited
Notes to C lidated Ind AS Fi ial St: for the three months period ended June 30, 2023

18.

19,

20.

(i) Trade pavables

As at As at
June 30, 2023 March 31, 2023
Total outstanding dues of micro enterprises and small enterprises (MSME) 41.00 501.79
Total outstanding dues of creditors other than micro enterprises and small enterprises # 2,498.15 2201.72
2.539.15 2.703,51
# Trade payables include due to related parties. Refer note 41 (b) for amount due to related parties.
Terms and conditions of the above:
Trade payables are non-interest bearing and are normally settled on 0 - 180 day terms
Outstanding for following periods from due date of payment
June 30,2023 Not Due| Less than 1 vear| 1-2 Years|2-3 Years More than 3 vears Total
MSME 41.00 - - - - 41.00
Others 633.24 1,864.91 - - - 2,498.15
|Disputed dues-MSME - - - - - -
Disputed dues-Others - - - - - -
Total 674.24 1,864.91 - - - 2.539.15|
Outstanding for following periods from due date of payment
March 31, 2023 Not Due| Less than 1 year| 1-2 Years|2-3 Years, More than 3 vears Total
MSME 1.15 500.64 - - - 501.79
Others 584.49 1,617.23 - - - 2,201.72
Disputed dues-MSME - - - - - -
Disputed dues-Others - - - - - -
Total 585.64 2,117.87 - - - 2.703.5%

* Details of dues to micro and small enterprises as per MSMED Act, 2006
As per the Act, the Group is required to identify the Micro and small suppliers and pay them interest on overdue beyond the specified period irrespective of the terms agreed with such
suppliers. Based on the information available with the Group, none of the creditors have confirmed the applicability of act on them. Hence, the liability of the interest and disclosure are not

required to be disclosed in the fi ial

(Rs. in Lakhs)
As at As at
June 30, 2023 March 31, 2023
(iii) Other current financial liabilities
Security deposits 20.00 123.46
Capital creditors 2,943.73 761.15
Interest accrued on borowings 402.30 608.80
Deferred liabilities 152.63 161.83
3.518.66 1.655.24
Short term provision
Provision for emplovee benefits
- Provision for leave encashment/ compensated absences 303.25 249.73
- Provision for gratuity (refer note 36) 1.90 1.90
_305.15 25163
Current tax liabilities (net)
Provision for income tax 24.83 -
2483 -
Other current liabilities
Advance from customers 11,233.01 18.75
Deferred finance income - 28.84
Other current liabilities 8.40 757
Statutory dues 880,04 712.25
12.121.45 767.41
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21.

22.

23.

24,

Revenue from operations

For the three months
period ended

For the three months
period ended

June 30, 2023 June 30, 2022
Revenue from operations
Revenue from sale of constructed properties, lease income and facility management 1.827.63 2.524.66
Total 1,827.63 2,524.66
Revenue from services
Income from shared services {refer note 41(a)} - 207.00
Total 1.827.63 2,731.66

Performance obligation

The performance obligation is satisfied upon completion of the services/sale of properties and payment is generally due within 30 to 180 days from such

date.

Other income

Interest income on

- on fixed deposits

- on security deposit*

Gain on mutual fund investments

Fair value gain on financial instruments at fair value through profit or loss
Liabilities/provisions no longer required written back

Miscellaneous income

* on financial assets at amortised cost

Cost of land, plots, development rights, constructed properties and others

Inventories at beginning of period

Less: adjustment on account of sale of stake in Max Speciality Films Limited
Less: inventory at the end of period

Cost of land, plots, development rights, constructed properties and others
Disclosed under repair and maintenance

Change in inventories of constructed properties

a) Inventories at the end of the period
Work in progress-

Real Estate
Finished goods

b) Inventories at the beginning of the period
Work in progress-

Real Estate
Finished goods

Net decrease in inventories of constructed properties (b-a)
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101.93 276.30
25.42 33.11
65.37 36.79

276.46 226.13
13.15 -
35.14 51.19

517.47 623.52
28.73 40.73

- (13.34)

27.06 27.39

1.67 -

(1.67) -
186.75 186.75
- 743.57
_186.75 930.32
186.75 186.75
- 1,138.84
186.75 1.325.59
- 395.27

(Rs. in Lakhs)
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25.

26.

27.

28.

Employee benefits expense

(Rs. in Lakhs)

For the three months
period ended

For the three months
period ended

June 30, 2023 June 30, 2022
Salaries, wages and bonus 213.00 401.57
Contribution to provident and other funds 19.56 2248
Employee stock option scheme* 1592 14.16
Gratuity expense (refer note 36) 7.32 5.37
Staff welfare expenses 11.14 5.12
266.94 448.70
*net of amount capitalised in Investment Property under development Rs.1.54 lakhs (June 30, 2022: Rs. 2.06)
Finance costs
Interest on term loan 1,751.13 966.11
Interest on lease liabilities (refer note 4b) 101.99 77.79
Interest on others 0.11 22.39
Bank charges 642 0.33
1,859.65 1,066.62
Less: Finance cost capitalised (refer note 3A) (1,422.00) (712.82)
437.65 ___353.80
Depreciation and amortization expense
Depreciation of tangible assets and investment property (refer note 3 and 3A) 31093 298.55
Depreciation of right-of-use assets (refer note 4b) 46.78 88.07
Amortization of intangible assets (refer note 4) 11.02 1.04
368.73 387.66
Other expenses
Rent 534 1.17
Insurance expenses 37.89 20.51
Rates and taxes 210.50 101.88
Repairs and maintenance:
Building 1.13 11.12
Others 72.53 83.51
Printing and stationery 1.36 1.07
Travelling and conveyance 537 18.19
Communication costs 3.84 2.66
Legal and professional 18.86 206.82
Directors' sitting fees {refer note no 40(a)} 16.50 30.35
Advertisement and sales promotion 429.42 22.11
Auditorium Running 5.59 10.27
Corporate Social Responsibility (CSR) expenditure (refer note no 41) 11.40 24 61
Shared service charges {refer note no 40(a)} - 7.50
Facility management 368.32 411.95
Miscellaneous expenses 58.47 6591
124652 1019.63

F50



Max Estates Limited

Notes to C. lidated Ind AS Fi ial § for the three months period ended June 30, 2023
29 The subsidiaries and step down subsidiaries follow fi ial year as ing year. The below is the summary of principal activities of these entities and proportion of ownership of the
Holding Company:
Name of the subsidiary Principal activities Country of incorporation Proportion of ownership as at
June 30, 2023 March 31, 2023

Subsidiary o

Max Estates 128 Limited Construction and develop of residential India 100% 100%
properties

Max Estate Gurgaon Limited Construction and devel of residential India 100% 100%
properties

Acreage Builders Private Limited* - Construction and development of commercial India 51%* 100%
properties

Max I. Limited Making investments in various companies and India 100% 100%
primarily engaged in growing and nurturing these
business investments

Max Asset Services Limited Facility management services for commerical real India 100% 100%
estate

Max Square Limited Construction and development of residential and India 51% 51%
commercial properties

Pharmax Corporation Limited Construction and development of residential and India 100% 100%
commercial properties

Max Towers Private Limited Construction and development of residential and India 100% 100%

ial properties

*During the period, one Group has sold 49% of its investment in its wholly owned subsidiary (Acreage Builders Private Limited) to New York Life Insurance Company for cash
consideration amounting to Rs. 14490.55 lakhs. This transaction has not resulted in any gain or loss to the Group.
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30

31

32

Income taxes

{Rs. in Lakhs)

For the three months For the three months
period ended period ended
June 30, 2023 June 30, 2022
(a) Income tax expense in the statement of profit and loss comprises :
Current Income Tax
Current income tax charge 61.04 20.00
Deferred Tax
Relating to origination and reversal of temporary differences (644.11) 95.30
Income tax expense reported in the statement of profit or loss for continuing operations (583.07) 115.30
Components of Other comprehensive income (OCI) (Retained earnings)
Re-measurement (gains)/ losses on defined benefit plans (refer note: 36.0 ) 13.27 2.98
Income tax related to items recognized in OCI during the year {4.80) (0.75)
Income tax related to items recognized in OCI during the year 8.47 2.23
Earnings per share (EPS)
For the three months For the three months
period ended period ended
June 30, 2023 June 30, 2022
Profit after tax (Rs. in Lakhs) (3,837.03) 634.80
Weighted average number of equity shares outstanding during the year (Nos.) 14,70.90.820 14,69.51,529
Basic earnings per share (Rs.) (2.61) 0.43
Profit after tax for diluted EPS (Rs. in Lakhs) * 645.39
Weighted average number of equity shares outstanding for dilutive eamnings per share (Nos) * 14.76.89.374
Diluted earnings per share (Rs.) (2.61) 0.43

*since there is losses during the period, there is anti dilution- hence diluted eaming per share is not separately reported

Note: Share pending issuance has been included for the computation of earning per share as per guidance of Ind AS 33- Earnings per share
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Income Tax

The major components of income tax expense for the period ended June 30, 2023 and June 30, 2022 are :

Statement of profit and loss :

(Rs. in Lakhs)

Particulars For the three months  For the three months

period ended period ended

June 30, 2023 June 30, 2022
Current income tax :
Current tax 61.04 20.00
Adjustment of tax relating to earlier years - -
Deferred tax :
Relating to origination and reversal of temporary differences (644.11) 95.30
Income tax expense reported in the statement of profit and loss (583.07) 115.30
Total (583.07) 115.30
OCI section :
Deferred tax related to items recognised in OCI during in the year
Net loss/(gain) on remeasurements of defined benefit plans (4.80) (0.75)
Net loss/(gain) on remeasurements of defined benefit plans discontinued operations - -
Income tax effect on cost of hedging reserve - -
Tax related to items recognized in OCI during the year (4.80) (0.75)

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for the period ended June 30, 2023 and

period ended March 31, 2023:

Accounting profit before tax from continuing operations (4,420.10) 750.10
Accounting profit before income tax (4,420.10) 750.10
At India's statutory income tax rate of 25.17% ( June 30, 2022: 25.17%) (1,112.54) 188.80
Non-deductible expenses for tax purposes:
Tax on loss of capital not recognised 1,118.84 -
Tax effect of recognized/unrecognized on entities with carry forward losses (568.62) (53.50)
Others (20.75) {20.00)
At the effective income tax rate (583.07) 115.30
Income tax expense reported in the statement of profit and loss (583.07) 115.30
Total tax expense (583.07) 115.30
Deferred tax relates to the following:
June 30, 2023 March 31, 2023
Deferred tax liabilities
Accelerated depreciation for tax purposes (265.71) (22.84)
Other items giving rise to temporary differences (1,127.81) (1,071.48)
Impact on fair valuation of investments (45.69) (15.28)
Gross deferred tax liabilities (a) (1,439.21) (1,109.60)
Deferred tax assets
Expenses allowable on payment basis 80.02 73.36
Other items giving rise to temporary differences* 1,833.88 1,781.45
Unabosorbed depreciation/losses 1,047.40 169.83
Gross deferred tax assets (b) 2,961.30 2,024.64
Deferred tax (liabilities)/asset (net) 1,522.09 915.04
*primarily includes tax impact on convertible instrument
Disclosed as:
Deferred tax liabilities (519.44) (1,083.41)
Deferred tax asset 2.041.53 1,998 45
1,522.09 915.04
Reconciliation of deferred tax liabilities (net):
Particulars June 30, 2023 March 31, 2023
Opening balance at the beginning of year/period 915.04 (347.36)
Add:Merger effect - (1,596.31)
Tax on equity component of CCD - 1,165.94
Capitalised during the year (32.26) -
Tax expense/(income) during the year/period recognised in statement of profit and loss 644.11 1,692.76
Tax expense/(income) during the year/period recognised in OCI (4.80) 0.01
Net balance 1,522.09 915.04
Closing balance at the end of year/period (1,522.09) 915.04

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax ass
liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.’,
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A,

34A

34B

34C

a. Commitments and contingencies
Contingent liabilities not provided for
(Rs. in Lakhs)
S. No. |(Particulars As at As at
June 30,2023 March 31, 2023
i Uttarakhand VAT case 21.24 21.24
ii Bank guarantee {Refer note (a}} 5,000.00 5.000.00
Note: .
a. The Group has given a bank guarantee of Rs. 5,000 lakhs issued by HDFC Bank Limited (March 31, 2023: Rs. 5,000 lakhs issued by

ICICI Bank Limited) in favour of Piramal Enterperises for bid submitted for Delhi One project.Max Estates Limited, had submitted its
resolution plan for resolution of Boulevard Projects Private Limited. The Hon’ble NCLT, New Delhi has approved the said Resolution
Plan,for the development of commercial plot admeasuring 34,697 sq mtrs, located in NOIDA under the project name ‘Delhi One’. This
acquisition has potential to add ~3 million sq. ft. of additional development footprint to the portfolio of Max Estates Limited. The
implementation of the Resolution Plan is subject to receipt of requisite approvals from regulatory and statutory authorities.

Capital and other commitments

a. Capital commitment (Rs. in Lakhs)
As at As at

June 30,2023 March 31, 2023

Estimated amount of contracts remaining to be executed on capital account and not provided for 24,065.65 28,953.51
Less: Capital advances (refer note 7) (6.951.72) (5.456.78)
Net capital commitment for acquisition of capital assets 17,113.93 23,496.73

b. Other commitment
*Capital commitment includes an amount of INR 17,600 lakhs (March 31, 2023: 17,600) , being the remaining amount payable for purchase of 2

land parcels situated in Sector 129, Noida (U.P.), India (“Land Parcels”), which were auctioned by Axis Bank Limited. The acquisition is subject
to customary statutory approvals. The cost of acquisition of aforesaid Land Parcels is ~ INR 22,000 lakhs. The Company had paid the amount of
INR 4,444 lakhs till June 30, 2023 (March 31, 2023: 4,400), which is disclosed under the head capital advances in the consolidated financial
statements and remaining has been paid in period September 2023 quarter.

The Company had submitted its resolution plan for resolution of Boulevard Projects Private Limited. The Hon’ble NCLT, New Delhi has
approved the said Resolution Plan, for the development of commercial plot admeasuring 34,697 sq mtrs, located in NOIDA under the project
name ‘Delhi One’. This acquisition has potential to add ~3 million sq. ft. of additional development footprint to the portfolio of Max Estates
Limited. The implementation of the Resolution Plan was subjected to receipt of requisite approvals from regulatory and statutory authorities.

However, certain fundamental reliefs imperative for implementing the plan are being sought from NOIDA for which the Company has filed an
appeal in NCLAT on 11 April 2023.

Max Estates 128 Private Limited, a wholly owned subsidiary of the Company had launched its first luxury residential project, Estate 128, located
at Sector 128 and the same is registered with UP RERA number as UPRERAPRJ446459. The project has achieved pre-formal launch sales of
over INR 1,800 crores approximately Estate 128 is built across 10 acres, with 3 high rise towers having 201 units anchored in the organisation’s
LiveWell philosophy. The Company has also received advances amounting from the customer amounting to Rs. 11,732.71 lakhs during the
quarter.

The Code on Social Security, 2020 (‘Code’) relating to employee benefits received Presidential assent in September 2020. However, effective
date and the final rules/interpretation have not yet been notified/issued. The Company is in the process of assessing the impact of the Code and
will recognize the impact, if any, based on its effective date.
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35 Gratuity

The Group has a defined benefit gratuity plan. Under Gratuity Plan, every employee who has completed five years or more of service gets a gratuity on departure at 15 days of last drawn salary for each
The gratuity plan is governed by the Payment of Gratuity Act, 1972.

Description of risk exposures
Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such the Company is exposed to various risks as follows:

i) Salary I Actual salary i will increase the Plan’s liability. I in salary i rate iption in future valuations will also increase the liability.

i) Discount Rate : Reduction in di rate in sub luations can i the plan’s liability.

iii) Mortality & disability — Actual deaths & disability cases proving lower or higher than assumed in the valuation can impact the liabilities. N
iv) Investment Risk — If Plan is funded then assets liabilities mismatch & actual investment return on assets lower than the di rate d at the last val date can impact

the liability

The following table summarise the components of net benefit expense recognised in the statement of profit or loss and amounts recognised in the balance sheet for the respective plans :

a) Reconciliation of opening and closing balances of defined benefit obligati 30, 20’ rch 31, 2023 ne 30, 2022+
Defined benefit obligation at the beginning of the year/period 171.23 73.69 73.69
Merger Agiustment - 63.50 63.50

Less - adjustment on account of stake sale in Max Speciality Films Limited (refer note 28}
Interest costs 3.60 1.98 0.50
Current service cost 12.39 38.58 9.65
Benefit paid - (6.54) (1.64)
Remeasurement of (gain)/loss in other comprehensive income 2.22 0.02 0.01
Defined benefit obligation at year end/period 189.44 171.23 145.71
b} Reconciliation of opening and closing balances of fair value of plan assets
Fair value of plan assets at beginning of the vear/period - = -
Fair value of plan assets at vear/period end 3 - =
¢) Net defined benefit (liabilitv)/ asset recognized in the balance sheet
Fair value of plan assets - - -
Present value of defined benefit obligation 1189.44) 171.23) (145.71)
A t ized in bal sheet - (liabilitv)/ asset {189.44) (171,23} _(145.71)
Current (2.95) (1.90) {1.90)
Non current (186 47} {169 33} {143 81}
(189.42) {171.23) (145.71)
*figures for june are computed on a proportionated basis.
d) Other comprehensive income - 0,02 0,01
¢) Net defined benefit { ized in the of profit and loss for the vear/period)
Current service cost 12.39 15.26 3.81
Interest cost on benefit obligation 3.60 21.64 5.41
Expected return on plan assets - 0.74 0.18
Capitalised as investment property / cost of goods sold - 292 0.73
Net defined benefit expense debited to statement of profit and loss 15,99 40.56 10.13

f) Principal assumptions used in determining defined benefit obligation

Assumption particulars As At As At
June 30, 2023 March 31, 2023

Discount rate 7.20% 7.26%

Future Salarv Increases 10.00% 10.00%

Mortality Rate {% of IALM 12-14) 100.00% 100.00%

g} Q itati itivity analysis for significant assumptions is as below:

Increase / (decrease) on present value of defined benefits obligations at the end of the period/year

Discount rate

Increase by 0.50% (12.40) 8.71)

Decrease by 0.50% 13.62 9.57

Salary growth rate

Increase by 0.50% 9.92 7.00

Decrease by 0.50% (8.23) (6.44)

h} Maturity profile of defined benefit obligation (valued on undi: d basis)

Within the next 12 months (next annual reporting period) 6.60 2.29
Between 2 and 5 years 17.03 13.40
Beyond 5 Years 165.68 155.54
Total expected payments 189.31 171.23

1} The average duration of the defined benefit plan obligation at the end of the reporting period is 7- 21 years (March 31, 2023: 7 - 21 years)

i) The Group expects to contribute Rs Nil (March 31, 2023: Nil) to the planned assets during the next financial year.

k) The estimates of rate of escalation in salary idered in actuarial valuation are after taking into account inflation, seniority, promotion and other relevant factors including supply and demand in the

employment market. The above information is as certified by the actuary.

I} Discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the esti d term of the oblj

m) The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable changes in key assumptions occurring at the
end of the reporting period.

n

=

Risk Exposure

Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which may vary over time. Thus, the Group is exposed to various risks in providing the
above gratuity benefit which are as follows:

Interest Rate risk: The plan exposes the Group to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost of providing the above benefit and will thus result
in an increase in the value of the liability (as shown in financial statements).

Liquidity Risk: This is the risk that the Group is not able to meet the short=term gratuity payouts. This may arise due to non availability of enough cash / cash equivalent to meet the liabilities or
holding of illiquid assets not being sold in time.

Salary Escalation Risk: The present value of the defined benefit plan is calculated with the assumption of salary increase rate of plan participants in future. Deviation in the rate of increase of salary in
future for plan participants from the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's liability.

Demographic Risk: The Group has used certain mortality and attrition assumptions in valuation of the liability. The Group is exposed to the risk of ag
to the assumption.
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36

37

During the pervious year, Max Estates Gurgaon Limited(MEGL), a wholly owned subsidiary of Max Estates Limited, has entered into a Joint Development Agreement
(JDA) for the development of land parcels. MEGL has paid to the land owners a sum of Rs. 9395 lakhs (March 31, 2023- Rs. 4917 Lakhs) as an interest free refundable
security as per JDA. The security deposit is refundable to the company as and when Revenue accrues in the hands of the land owners.

Employee Stock Option Plan

Employee Stock Option Plan — 2016 (“the 2016 Plan”):

The Holding Company, Max Ventures and Industries Limited has constituted an Employee Stock Option Plan - 2016 which have been approved by the Board in the
meeting held on Sth August 2016 and by shareholders of Max Ventures and Industries Limited in its annual general meeting held on September 27, 2016.

The details of activity under the scheme are summarized below:

Particulars

Outstanding at the start of the year

Add- Adjustment on account of merger (refer note 37)
Outstanding at the start of the year (post merger effect)
Options granted during the period/year

Forfeited during the period/year

Exercised during the period/year*

Outstanding at the period/year end

Exercigable at the period/year end

June 30, 2023 | March 31,2023 |
Number of options| /i Number of options i v
exercige price (Rs.) ige pri

8.93.976 30.59 - -
- - 8,29,156 17.83
8,93,976 30.59 829,156 17.83
96,279 95.33 297,538 53.87
1,50,282] 26.64 75,740 12.90
- 156,978 15.84
839,973 36.91 893,976 30.59
287,672 14.75 88,962 13.99

*30918 equity shares which were exercised in previous year has been alloted in current period
For options exercised during the period, the weighted average share price at the exercise date was NIL per share. (March 31, 2023 : Rs. 15.84)

The weighted average remaining contractual life for the stock options outstanding as at June 30, 2023 and March 31, 2023 are as follows:
|

Date of grant June 30,2023 March 31,2023 ]
Number of options| Weighted average] Number of options| Wei:hted nvera:el
remaining life i remaining life in veal
04-06-2020 (Grant Type 1T} 405127 0.92 4.87.528 117
02-07-2021 (Grant Type IV} 78,733 1.92 96,231 217
02-07-2021 (Grant Type V) - 192 12,679, 2.17
25-07-2022 (Grant Type VI) 247,595 307 2.85.299] 3.32)
08-11-2022 (Grant Tvpe VII} 12,239 3.36) 12239 3.61
19-05-2023 (Grant Type VIII) 96,279 336 - -

The Company has constituted an Employee Stock Option Plan - 2016 which have been approved by the Board in the meeting held on 9th August 2016 and by shareholders
of the Company in its annual general meeting held on September 27, 2016 based on similar terms and conditions to the relevant ESOP plan of MFSL. During the period
ended June 30, 2023, NIL (March 31, 2023 # - 1,56,978) number of stock options were exercised by the aforesaid option holders. The 2016 Plan provides for grant of
stock options aggregating not more than 5% of number of issued equity shares of the Company to eligible employees of the Company. Further, the Company extended the
ESOP plan to directors and employees of its subsidiaries by obtaining approval of the shareholders in its armual general meeting held on September 24, 2019. The 2016
Plan is administered by the Nomination and Remuneration Committee constituted by the Board of Directors.

The 2016 Plan gives an option to the employee to purchase the share at a price determined by Nomination and Remuneration committee (NRC) subject to minimum par
value of shares (Rs. 10/-). The Company has valued Employee Stock Option outstanding as at year end presuming all the employees will exercise their option in favor of

equity settlement based on trend.
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38  Fair value of financial instruments

The comparison of carrying value and fair value of financial instruments by categories that are not measured at fair value:

Category

Financial asset at amortized cost

Non-Current
Financial assets (refer note no 5(iv)
Trade Receivable (refer not no S(Gi)
Other bank balance (refer not no 5(iii)

Current
Other-current financial assets (refer note no (v))
Bank balances (refer not no 9(ivy)
Trade receivables (refer not no 9(iiN
Cash & cash cquivalents (refer not no 9(iiiy

Financial asset measured at fair value
Non-Current
Investments (refer note no 5(i))
Current
Current investments (refer note no 9(i))

Financial liabilities at amortized cost
Non-Current
Non-Current borrowings (refer note 13)
Lease liabilities (refer note 4b)
Other non~current financial liabilities (refer note 14)
Current
Current borrowings (refer note 18)
Other current financial habilities (refer note 18)
Trade pavables (refer note 18)
Lease liabilities (refer note 4b)

| June 30, 2033

9,372.59
894.33
1,106.31

3.398.68
2.832.26
1.062.16
10,316.27

930.01

22,302.78

85,629.03
3.431.82
6.152.93

1,130.61
3.518.66
2,539.15

244.39

Carrying value

| Muarch 31,2023 |

6,858.87
968.61
100135

4.665.46
2,374.31

578.06
1.762.70

5.363.17

10,396.36

75.081.26
3,488.11
4,536.85

7,358.04
1,655.24
2,703.51

236.66

{Rs. in Lakhs)
Fair value

| Jumsd02923_ ] Mamh3laez |
9,372.59 6,858.87
89433 968.61
1,106.31 1,001.35
3,398.68 4,665.46
2,832.26 237431
1,062.16 578.06
10,316.27 1,762.70
930.01 5,363.17
22,302.78 10,596.36
85,629.03 75,081.26
3,431.82 3,488.11
6,152.93 4,536.85
1,130.61 7,358.04
3,518.66 1,655.24
2,539.15 2,703.51
244.39 236.66

The Group management assessed that all current assets and current liabilities carryving value included in the above table are considered to be same as their fair value.
The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The following

methods and assumptions were uscd to estimate the fair values:

Long term borrowings are primarily bearing floating rate of interest with periodic reset of on vear. Managemem has assessed carrying value of these instruments to approximate the fair value

future

The fair value of other non current financial asset and non current financial liabiliti

are d by di

The Group has investment in quoted mutual funds being valued at quoted market price in active markets,

Fair value hierarchv
The Group uses the following hi for and di
Level L: quoted (unadjusted) prices in active markets for identical assets or liabilities

the fair value of financial i by

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirectly
Level 3. techniques that use inputs that have a significant effect on the recorded fair value that are not based on observable market data

(i) Quantitative disclosure of fair value measurement hicrarchy for financial assets as on June 30,2023

using interest rate of similar instruments. The resulted fair value was not significantly different

(Rs. in Lakhs}
Particulars Carrying value Fair value
June 30, 2023
Level1 Level 2 Level 3
Financial assets (refer note no 5(iv) 9.372.59 - 9,372.59
Other~current financial assets (refer note no 9(v) 339868 - 3,398.68
‘Trade Receivable (refer not no 5(ii)) 894.33 - 894.33
Other bank balance (refer not no 5(iii)) 1.106.31 - 1,106.31
Bank balances {refer not no 9(iv)) 283226 - 2,832.26
Trade receivables (refer not no 9(i) 1.062.16 - 1,062.16
Non-Current investments (refer note no 5(i)) 930.01 - - 930.01
Current dnvestmenty (vefer pole no 911 2730278 2230278 - -
(i) Q e of fair value hy for assets as on March 31, 2023
{Rs. in Lakhs}
Particulars Carrying value Fair value
March 31, 2023
Level 1 Level 2 Level 3
Financial assets (refer note no 5{iv)) 6.858.87 - - 6,858.87
Other-current financial assets (refer note no (v 4.665.46 - 4,665.46
Trade Receivable (refer not no 5¢ii)) 968.61 - - 968.61
Other bank balance (refer not no 5(iii 160135 - - 1,00135
Bank balances (refer not no 9(iv)) 237431 - - 2,37431
Trade receivables (refer not no 9(ii) 578.06 - - 578.06
Non-Current investments (refer note no 5(y) 5363.17 - - 5363.17
Cirrent investments (refer nols ne S 10496 20 10 596 36 - i
(iiii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on June 30, 2023
Particulars Carrying value Fair value
June 30. 2023
Level 1 Level 2 Level 3
Non-Current borrowings (refer note 13) 85.629.03 - - 85.629.03
Lease liabilities (refer note 4b) 3.431.82 - - 3,431.82
Other non-current financial liabilitics (refer note 14) 6,152.93 - - 6,152.93
Current borrowings (refer note 18) 1,130.61 - - 1,130.61
Other current financial liabilities (refer note 18) 3.518.66 - - 3,518.66
Trade pavables (refer note 18) 2,539.15 - - 2,539.15
Leags liabilities frefcs nole 4b) 24439 - z 244 39
iv) Q ¢ of fair value hierarchy for financial liabilities as on March 31, 2023
{Rs. in Lakhs}
Particulars Carrying value Fair value
March 31. 2023
Level1 Level 2 Level 3
Non-Current borrowings (refer note 13) Y A - - 75,081.26
Lease liabilities {refer note 4b) HHRHRHRH B - - 3,488.11
Other non-current financial liabilities (refer note 14) HHHRREE HHEHH - - 4,536.85
Current borrowings (refer note 18) W S - - 7,358.04
Other current financial liabilitics (refer note 18) WA SR - - 1,655.24
Trade pavables (refer note 18} I #ES - - 1,655.24
Lease liabilities (refer note 4b} A S - - 2.703.51
Curment ines (refer node 18000 HHupeN RERiaEY = = 22006
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3 Fi ial risk biectives and policies
The Group has instituted an overall risk management programme which also focuses on the unpredictability of financial markets and seeks to minimize potential adverse effects on the Group's financial petformarnce. The Group uses
forward covers to hedge foreign currency risk exposures. Financial risk management is carried out by Banking and Forex under policies app: d by the Board of Directors from time to time. The Banking and Forex
department, evaluates and hedges financial risks in close co~operation with the various stakeholders. The Board of Directors approves written principles for overall financial risk management, as well as written policies covering specific
areas, such as foreign exchange risk, credit risk, use of derivative financial i and ivative financial i

The Group is exposed to market risk, credit risk and liquidity risk. These risks are managed pro-actively by the Serior Management of the Group, duly supported by various Groups and Committees.

a) Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due. The Group employees prudent liquidity risk managemem practices which inter alia meats malmalmng sufficient cash and the
availability of funding through an adequate amount of committed credit facilities. Given the nature of the g the finance ility in funding by mai under itted credit

lines and this way liquidity risk is mitigated by the availability of funds to cover future commitments. Cash flow forecasts are prepared and the utilized borrowing facilities are monitored on a daily basis and there is adequate focus on
good management practices whereby the collections are managed efficiently. The Group while borrowing funds for large capital project, negotiates the repayment schedule in such a manner that these match with the generation of cash on
such investment, Longer term cash flow forecasts are updated from time to time and reviewed by the Senior management of the Group.

The table below represents the maturity profile of Group's financial liabilities at the end of June 30, 2023 and March 31, 2023 based on contractual undiscounted payments:

{Rs. in Lakhs)
0-1 Years 15 Years More than § Years Total
Wlune 30,2023
I beanne borrowines 1,130 61 85,629 03 - B6.75%.64
Crake pavable 249815 - - 2A9K.15.
(Other financial liabilities 3,518.66 - - 351066
|March 31, 2023
literest bearing b T8 I5.08] 26 K2 AN9.30 |
Trade oovabic 270351 2.703.51 ]
| Cilier (aocial Habilitics L6254 155,24 |
*Lease liability maturity profile has been disclosed under note 4b
Interest bearing borrowings
Excludes interest cash ontflow as borrowings are on floating rate of interest.
Reconciliation of interest hearine borrowings {Rs. in Lakhs)}
Asat Asat
Schedule no June 30, 2023 March 31, 2023
(i) Non-Current borrowings 13 85,613.09 75,065.32
(ii) Short-term borrowings 17¢) - 6,259.37
(iif) Current maturity of leng term borrowings 17(i) 1,130.61 1,098.67
Processin, fees adiusted from borrowinus 15.94 15.94
B0.I80, Aladnin

b) 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 Group is exposed to credit risk from its operating activities (primarily trade

receivables) , including deposits with banks, foreign exchange transactions and other financial assets.

{ii) Trade receivables

Customer credit risk is managed subject to the Group's established policy, procedures and control relating to customer credit risk management. Management evaluate credit risk relating to customers on an ongoing basis. Receivable
control management team assesses the credit quality of the customer, taking into account its financial position, past experience and other factors. Outstanding customer receivables are regularly monitored and any shipments to major
customers are generally covered by letters of credit or other forms of credit i An impai analysis is at each reporting date on p y basis. The ion is based on exch losses historical data and
available facts as on date of jon. Trade ivables comprise a i customer base. The Group evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions
and industries and operate in largely independent markets.

(ii) Financial instruments and cash deposit

Credit risk from balances with banks and financial institutions is managed by the Group's treasury department in accordance with the Group's policy. Investmenis of surplus funds are made in bank deposits and other risk free securities.
The limits are set to minimize the concentration of risks and therefore mitigate financial loss through counter party's potential failure to make payments. Credit limits of all authorities are reviewed by the management on regular basis.
All balanses with banks and financial institutions is subject to low credit risk due to good credit ratings assigned to the Group.

) 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 risks comprises three types of risk: currency rate risk. interest rate risk and other price

tisks, 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 payahles The sensmvnv analyscs in the
following sections relate to the position as at March 31, 2023 and June 30, 2023. The analyses exclude the impact of movements in market variables on, the carrying values of gratuity and other p
and the non-financial assets and liabilitics. 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 labilities held as of
March 31, 2023, and June 30, 2023,
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40 Related party disclosures

Key management personnel

Names ofrelated parties with whom transactions have taken place during the year

Mr. Dinesh Kumar Mittal (Director)

Mr. Sahil Vachani (Managing Director)

Mr. Nitin Kumar Kansal (Chief Financial Officer)

Mr. Abhishek Mishra (Company Secretary) (w e.f. 28th June, 23)

Other Non- executive/Independent Directors

Mr. Analjit Singh (Director)

Mr. Ka Luk Stanley Tai (Director)

Ms. Gauri Padmanabhan

Mr. Niten Malhan

Mr. Kishansingh Ramsinghaney (upto 31-Jul-2023)
Mr. Rishi Raj (upto 31-Jul-2023)

Mr. Bishawiit Das (upto 31-Jul-2023)

Mr. K. Narsimha Murthy (upto 8-Aug-22)

Mr. Ankit Jain {Company Secretary upto 11-Jan-23)

Entities controlled or jointly controlled by person or entities where person
has significantly influence

Max Ventures Private Limited
Piveta Estates Private Limited
Siva Realty Ventures Private Limited

New Delhi House Services Limited
'Vana Enterprises Limited

Four Season Foundation

Lake View Enterprises

Max Life Insurance Company Limited
New York Life Insurance Company Limited
Siva Enterprises Private Limited

Max India Limited

SKA Diagnostic Private Limited
Antara Purukul Senior Living Limited
Riga Foods LLP

Max Financial Services Limited

Max Learning ventures Limited
Routes 2 Roots

Antara Care Homes Limited

Delhi Guest House Private Limited
Topline Electronics Private Limited
RV Legal

Antara Senior Living Limited

Trophy Estates Private Limited
Analjit Singh HUF

Employee benefit Trust

Max Financial Services Limited Employees’ Provident Fund Trust
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40 (a) Details of transactions with related parties

(Rs. In lakhs)
) . For the period ended For the period ended
S.No |Nature of transaction Particulars June 30, 2023 June 30, 2022
1 Reimb of exp (Paid to)
Max Life Insurance Co. Limited 167.66 101.69
New Delhi House Services Ltd. 24.63 20.16
Max Financial Services Ltd 26.84 -
Max India Limited 42.50 2.00
Antara Purukul Senior Living Limited - -
Total 261.63 123.85
2 Revenue from rentals and other services Max Learning Ventures Pvt Limited 12.34 11.35
Routes 2 Roots 13.47 6.92
Antara Senior Living Limited 11.45 242
Riga Foods LLP 4.70 3.82
Max Ventures I Holding Pvt Ltd 1.85 -
Max Financial Services Ltd 5.92 22.93
Max India Limited 9.32 28.13
Topline Electronics Pvt Ltd 3.00 10.56
Total 62.05 86.13
3 Repair & Maintenance New Delhi House Services Limited 0.04 3.48
Dethi Guest House Private Limited 3.67 4.83
Total 3.71 8.31
4 Lease payments Delhi Guest House Private Limited 15.00 15.00
SKA Di ics Private Limited 11.06 11.04
Total 26.06 26.04
5 Contribution to Provident Fund Trust Max financial services limited Employees’ Providd - 16.43
Total - 16.43
6 Directors’ sitting fees Analiit Singh 2.00 2.00
D.K Mittal 4.00 8.00
Gauri Pad bt 5.00 5.00
Niten Malhan 4.00 5.00
K.N Murthy - 9.00
Total 15.00 29.00
7 Key ial r ation - short term
employment benefits Sahil Vachani 42.72 40.11
Nitin Kumar Kansal 21.54 20.25
Ankit Jain - 4.37
Abhishek Mishra 5.34 -
Total 69.60 64.73
8 Key gerial ¥ ation - post employment
benefits Sahil Vachani 5.59 2.34
Nitin Kumar Kansal 3.01 1.40
Ankit Jain - 0.26
Abhishek Mishra 0.63 -
Total 9.23 4.00
9 Brokerage income Trophy Estates Private Limited - 1.91
Total - 1.91
10 Sale of Investment in subsidiary p New York Life Insurance Company Limited 14,490.65 -
Total 14,490.65 -
11 Compulsorily convertible debentures (CCD) issugNew York Life Insurance Company Limited - May 3,832.43 -
Total 3,832.43 -
12 Interest paid on CCD - Max Square * New York Life Insurance C Limited 383.49 235.62
Interest paid on CCD - Acreage * New York Life Insurance Company Limited 168.00 -
Total 383.49 235.62
13  |Corporate Social Responsibility Max India Foundation 7.03 -
Total 7.03 -
14 Manag t fee (included in legal and
professional expenses) Analiit Singh 75.00 -
Total 75.00 -

* Accounted in according with guidance on convertible instruement accounting under Ind AS
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40 (b) Balances outstanding at year/period end

for the three months period ended June 30, 2023

(Rs. In lakhs)
S.No |Nature of transaction Particulars Jun:;o:‘; 023 Marc:SS;‘,t 2023
1  |Statutory dues payable Max Fi ial services Limited Employees’ Provident Fund Trust - 4.95
Total - 4.95
2 |Trade Receivables Max Ventures In: Holding Private Limited 10.13 23.20
Piveta Estates Private Limited 6.29 6.29
New Delhi House Services Limited 2.02 -
Antara Purukul Senior Living Limited 0.36 -
Max India Limited 8.08 -
Trophy Estates Private Limited 43.33 43.33
Analjit Singh HUF 9.16 9.16
Mr. Analjit Singh 52.80 52.80
Siva Realty Ventures Pvt Limited - 0.09
Max Skill First Limited - 0.28
Max One Distribution and Services Ltd - 0.03
Max Ventures Private Limited - 3.19
Antara Senior Living Limited 0.82 2.27
Max Fi ial services Limited 228 -
Routes 2 Roots 4.36 2.34
Max Learning Ventures Private Limited 9.93 20.06
Riga Foods LLP 0.83 3.53
Topline Electronics Private Limited 3.54 -
Total 153.93 166.57
3 |Advance to party Max India Foundation - 5.00
SKA Di tic Private Limited - 0.25
Total - 5.25
4 |Other receivables Piveta Estates Private Limited 2.83 2.83
Max Life Insurance Co. Limited 0.61 1.70
Antara Care Homes Limited - 0.69
Antara Senior Living Limited - 0.57
Max Learning Ventures Private Limited - 0.28
Max Ventures Private Limited - 5.46
Antara Purukul Senior Living Limited - 0.36
Siva Realty Ventures Pvt Limited - 0.07
Total 3.44 11.96
5 |Trade payables and capital creditors Max Fi ial services Limited - 34.83
Maex India Limited - 60.50
Max Skill First Limited - 0.25
Vana Enterprises Limited - 1.91
Antara Senior Living Limited - 2.08
Antara Purukul Senior Living Limited 0.08 -
Max Learning Ventures Pvt Limited 2.27
New Delhi House Services Limited 0.55 -
Gauri Pad bl - 1.80
Riga Foods LLP - 0.64
iFeElEi Guest House Private Limited 12.67 -
Routes 2 Roots - 0.90
Total 13.30 105.18
6 |Security deposit made Max Life Insurance Co. Limited 244.30 244.30
Delhi Guest House Limited 15.00 15.00
SKA Diagnostic Private Limited 9.37 9.37
Total 268.67 268.67
7 |Security deposit received Topline Electronics Pvt Ltd 10.56 10.56
Antara Senior Living Limited 7.87 7.87
Route to routes 5.40 5.40
Max Learning Ventures Private Limited 47.74 23.87
Vana Vastra Pvt Limited - 18.11
Max Financial Services Limited 5.03 5.03
Max India Limited 7.87 7.87
Max Ventures In Holding Private Limited 1.58 1.58
Total 86.05 80.29
8 |Compulsorily convertible deb es (CCD) *  |New York Life Insurance Company Limited (Max Square) 5,390.00 5,390.00
New York Life Insurance Company Limited (Acreage) 3,832.43 -
Total 9,222.43 5,390.00
9 |Imterest Accrued on CCD * New York Life Insurance Company Limited {(Max Stquare) 2,683.96 2,300.47
New York Life Insurance Company Limited (Acreage) 168.00 -
Total 2,851.96 2,300.47

* Accounted in according with guidance on convertible instruement accounting under Ind AS
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41 Disclosure pursuant to amendment to Ind AS 7 (Statement of Cash flows)

ts for the three months period ended June 30, 2023

(Rs. in Lakhs)
Particulars Opening balance Cash flows Non-cash transactions Closing balance
April 1, 2023 Proceeds Repayment Processing cost New leases Other June 30, 2023

Term loans from banks 67,301.75 9,959.38 (245.44) - - - 77,015.69
Compulsory convertible Debentures 7,749.32 3,83243 - - 299939 8,582.36
Vehicle loans 30.19 10.28 (9.49) - - - 30.98
Short term borrowings 7358.04 - (6,227.43) - - - 1,130.61
Current lease liabilities 236.66 - - - - 7.73 244.39
Non-current lease liabilities 3,488.11 - {150.54) - - 94.26 3.431.82
Total liabilities from financing activities 86,164.07 13,802.09 (6,632.91) - - 3,101.38 90,435.85

(Rs. in Lakhs)

Particulars Opening bal Cash flows Non-cash transactions Closing balance
April 1, 2022 Proceeds Repavment Processing cost New leases Other June 30, 2022

Term loans from banks 24.873.00 7.630.35 (3.650.00) - 28,853.35
Compulsory convertible Debentures 3430.96 1,720.20 - (857.00) 4.294.16
Vehicle loans 3134 - (7.41) 23.93
Short term borrowings 3176.68 - {509.00) {2,667.68) -
Current lease liabilities - - 236.66 236.66
Non-~current lease liabilities* - - (155.09) 2,655.09 2.500.00
Total liabilities from financing activities 31,511.98 9,350.55 (4,321.50) - - {632.93) 35,908.10

*includes adjustment due to merger
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42 Expenditure on corporate social responsibility activities :
As per section 135 of the Companies Act, 2013, a corporate social responsibility (CSR) committee has been framed by the Group. The areas for CSR
activities are promoting preventive health care, promoting education, promoting gender equality and empowering women, ensuring environment
sustainability and protection of flora and fauna, training to promote rural sports and rural development projects.

Amount required to be spent during the year Rs. 11.40 lakhs (June 30, 2022: Rs. 24.61 lakhs)

(a)

(b)

(c)

There are no ongoing projects for the period ended June 30, 2023 and March 31, 2023.

43 Segment reporting

Details of CSR expenditure*

Gross amount required to be spent by the Company during the year
Amount spent during the year

i) Construction/acquisition of any asset

ii) On purposes other than (i) above

*There are no ongoing projects as at June 30, 2023

Details related to spent / unspent obligations:
i) Contribution to public trust
ii) Contribution to charitable trust
iii) Unspent amount in relation to:
- Ongoing project
- Other than ongoing project

Note for other than ongoing project:

Opening balance
With Company
In separate CSR unspent account
Amount deposited in specified fund of Schedule VII within 6 months
Amount required to be spent during the period
Amount spent during the period
From Company’s bank A/c
From separate CSR unspent a/c

Closing balance
With Company
In separate CSR unspent account

(Rs. in Lakhs)

For the three months | For the three months
period ended period ended
June 30, 2023 June 30, 2022
439 397
439 397
11.00 24.61

In case of Section 135(5) (Other than ongoing
project)

The Group is a one segment company in the business of real estate’s development. All its operations are located in India , accordingly, the management
views these activities as one business segment, there are no additional disclosures to be provided in terms of Ind AS 108 on ‘Segment Reporting’. All assets
located and revenue is generated in India for all period presented. There are no customer from whom revenue is moere than 10% of the total external
revenue of the group.
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Ind AS Fi
44 Materiat partly owned subsidiaries

All the subsidiaries are incorporated in India. The financial information of subsidiaries that have material non~controlling interests as at June 30, 2023 is provided below:

a) Proportion of equity interest held by non-controlling interests:

[ Acreans Builders Private Limited* Max Square Limited
Particulars | June 30, 2023 | March 31,2023 June 30, 2023 March 31, 2023
Proportion of equitv interest held by non-controlling interests 49.00% - 49.00% | 49.00%
b) Information regarding trolling inferest {Ba. n Lakhs)
Acreage Builders Private Limited* Max Square Limited Total
Particulars June 30,2023 March 31, 2023 June 30, 2023 March 31, 2023 June 30,2023  March 31, 2023
A balances of lling interest 14,856.90 - 5537.22 4,266.94 20,394.12 4,266.94
Total Compirehensive income allocated to non-controlling interest 10191 - (58.12] 154.791 (58.311 (54.79%
The summarised financial information of the subsidiaries is provided below. This information is based on amounts before inter-company eliminations.
Summarised statement of profit and loss for the year ended June 30, 2023 and March 31,2023; {Ra. in Lakhs}
Acreage Builders Private Limited* Max Square Limited Total
|Plrﬁcuhn June 30, 2023 March 31, 2023 June 30, 2023 March 31, 2023 June 30,2023 | March 31,2023
Revenue (including other incomes) - - - - - -
Total expenses 0.39 - 118.61 111.81 119.00 111.81
Depreciation and amortization expense - - - - - -
Profit before tax .39 - (118.61) (111.81) (119.00) (111.81)
Less: Tax expense - - - -
Profit for the year (0.39) - (118.61) 1181y (119.00) (111.81)
Add/(Less): Other Comprehensive Income/loss - - . - - -
‘Total comprehensive income ©.3%) - (118.61) (111.81) (119.00) (111.81)
Aftributable to non-controlling interests {0.19)/ - (58.12) (54.79) (58.31), (54.79)
Dividends graid to non-controlling interests - - - - -
Summarised balance sheet as at June 30, 2023 and March 31, 2023 (Rs. in Lakhs)
Acreage Builders Private Limited* Max Square Limited Total
Particulars June 30, 2023 June 30, 2023 March 31, 2023 June 30,2023 | March 31,2023
Current assets, including cash and cash equivalents 3,170.59 - 1,263.95 1,439.18 4,434.54 1,439.18
[Nen-current assets 26,095.13 - 53.447.31 47,523.61 79,542.44 47,523.61
Current liabilities, including tax payable 1,031.94 - 1,515.93 807.67 2,551.86 807.67
[Non~current liabilities, including deferred tax liabilities 7,112.68 - 39.034.45 33,890.74 46,147.13 33,850.74
Total equity 21,120.67 - 14,156.97 14,264.40 35.277.64 14,264.40
Attributable to: -
Equity holders of parent 6,263.77 - 8,619.75 9,997.46 14,883.52 9,997.46
|Non—mnlmllinn interest 14.856.90 - 5,537.22 4.266.94 20.394.12 4.266.94
«cash flow i ion as at June 30, 2023 and March 31, 2023
Acreage Builders Private Limited* Max Square Limited
Particulars June 30, 2023 March 31, 2023 June 30, 2023 March 31, 2023
Operating (234.80) - (158.05), (2.286.22) 392. (2.286.22)
Investing (3,051.25) - (1.862.70) (11,962.75) (4,913.95) (11.962.75)
Financing 3,350.39 - 1,837.30 1,036.76 5,187.69 1,036.76
Net increase in cash and cash equivalents 64.34 - (183.45) i13212.21) (119113 {13.212.21}%

*previous period figures are not presented since in previous vear, it was wholly owned subsidiary
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45

Capital Management

For the purpose of the Group’s capital management, capital includes issued equity capital attributable to the equity shareholders of the
Group, securities premium and all other equity reserves. The primary objective of the Group’s capital management is that it maintain an
efficient capital structure and maximize the sharcholder value. The Group manages its capital structure and makes adjustments in light of
changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, The Group
may adjust the dividend payment to shareholders, return capital to sharcholders or issue new shares. The Group monitors capital using a
gearing ratio, which is net debt divided by total capital plus net debt. The Group's policy is to keep the gearing ratio between 30% to 60%.
The Group includes within net debt, interest bearing loans and borrowings, trade and other payables, less cash and cash equivalents, other

bank balances.

(Rs. in Lakhs)
As at As at
June 30, 2023 March 31, 2023
Borrowings 86,759.64 82,439.30
Other financial liabilities 9,671.59 6,192.09
Trade payables 2,539.15 2,703.51
Less: Cash and Cash equivalents 10,316.27 1,762.70
Other bank balances 3,938.57 3,375.66
Net debt 84,715.54 86,196.54
Equity share capitat 14,713.45 -
Other equity 1,02,662.36 1,06,410.14
Non-controlling interest 20,394.12 4,266.94
Total equity 1,37,769.93 1,10,677.08
Total capital and net debt 2,22.485.47 1,96.873.62
Gearing ratio 38.08% 43.78%

o
LY v

~
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46

Additional information pursuant to paragraph 2 of Division II of Schedule III to the Companies Act 2013 - 'General instructions for the ion of lidated Ind AS Financial "

As at and for the period ended June 30, 2023:

Name of the entity in the Group Net Assets i.e. total assets minus Share in profit/(Joss) Share in other comprehensive Share in total comprehensive
ies inco I
As % of (Rs. in Lakhs) As % of {(Rs. in Lakhs) As % of {Rs. in Lakhs), As % of (Rs. in Lakhs)|
consolidated net consolidated consolidated consolidated total
assets profit/(less) other comprehensive
comprehensive income
Parent
o Estsfes Limited 0.40% 1.24.543.93 [FRAL ] 1140949 192.95% 1211 130 12%1 L153.10 )
|_5||b.lld].m
1.50% 206973 L26% (48.27) 0.00% - 1.26% (48271
9, 14.15697 3.09% (L1861 0.00% = Aliee 1 (18611
L 1A% 159416 0.56% (21 44) 00004 = 0.56% {2l a4
11.31%:0 (180832} 114.46% (439177 (42 95%) {304} 114 Ki% (4,398 40
T45% 10,261 03 1.91% (3495} .00 - 091% (34.95)
.34% 46774 9.61% {368 601} 0.00% - 9 63% (368 6}
001% ugs 0.04% (.57 0,000 = 0.04% (L5}
1833% 2112067 001% (039 0.00% = 0.0]1% (0.39) ]

k breidiary L4.80% 20,394 18 (.000% = (LU > L.00% =
Eliminations 139.95%) (55,040.06) (0.20%) 7.65 0.00% - {0.20%) 7.65
100% 1,37,769.93 100% (3,837.03) 100% 8.47 160% (3,828.56) |

As at and for the year ended March 31, 2023:

Name of the entity in the Group Net Assets i.c. total assets minus Share in profit/(loss) Share in other comprehensive Share in total comprehensive
ipcome
As % of (Rs. in Lakhs) As % of (Rs. in Lakhs) As % of (Rs. in Lakhs)| As % of {Rs. in Lakhs)
consolidated net consolidated consolidated consolidated total
assets profit/(loss) other comprehensive
comprehensive income
Parent
I.H.H.EIJDHLLN“N 183 55% 230033664 @ J6834% | 3 )1 LA 0.0] 168 36% 210900 |
Z11E0S {348 (e gAY 0.00% = {3.48%) (5422}
{6.05%) {11181} 0,009 = (6.05%} (1i181)
161087 16.09% 29717 0.00% = 16.09% 29717
2,540 10 £ 10% 94 0,00% - £ 10% aq.20 |
1014981 16.51% 31041 0,000 - 16.81% 310.4]
534,84 [7.50%) (13843} 0,001% - _(7.50%) (13843
994 0.00% 3, D0 = UM% =
| 2038380 {02004 {3 78} 0,00 - 0 20%) 3181
- 0.00% - 0.00% - Ui -
Eummn’w' in ull subsidiarics 3 40% 426694  0.00% - 0.00% - 0.00% -
minalh (128 40%%) (L6099 68| (B9 13%) (1645 93)! 000% - (89 13%) (1,645 93)
108, 00% 125387441  20000% | IR4670] 20000% | 0 0011 20000% | LE46TI
The Composite Scheme of A ion and A (‘Scheme”) amongst Max Ventures and Industries Limited (‘Transferor Company’) and Max Estates Limited (‘Company’ or ‘Transferee Company’) and their
respective shareholders and Creditors was filed during the previous year under the provisions of Section 230 to 232 read with Section 66 and other applicabl isions of the C ies Act, 2013 and Rules made

thereunder. The Hon’ble National Company Law Tribunal, Chandigarh Bench (“Hon’ble NCLT") vide its order passed on July 03, 2023 approved the aforesaid Scheme As per the Scheme, the merger of Transferor Company
into Company has been accounted with cffect from April 01, 2022 (*Appointed Date’) to comply with the accounting treatment prescribed in the Scheme, which is in compliance with the MCA general circular no. 09/2019
dated August 21, 2019,

Subsquent to the period end, SEBI granted the relaxation to the Company on from the applicability of Rule 19 (2)(b) of Securities Contract (Regulation) Rule 1957 for the listing of the shares on stock exchanges.
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Max Estates Limited
Notes to Consolidated Ind AS Financial Statements for the three months period ended June 30, 2023

47

43

Other statutory information

(i)  The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any

Benami property.

(ii)  The Group does not have any transactions with companies that are struck off.

(iti)  The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iv)  The Group has not traded or invested in Crypto currency or Virtual Currency during the financial period.

(v)  The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group
(Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vi)  The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

(a) 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)
(b)  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vii) The Group has not made any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the period in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961.

(viii) The borrowings obtained by the Group from banks and financial institutions have been applied for the purposes for which such loans

were taken.

(ix) The title deeds of all the immovable properties (other than properties where the Group is the lessee and the lease agreements are duly

executed in favour of the lessee), as disclosed in Note 3 to the financial statements, are held in the name of the Group.

(x) None of the entities in the group have been declared wilful defaulter by any bank or financial institution or government or any
government authority.

(xi) The Group has complied with the number of layers prescribed under the Companies Act, 2013.

(xii) The Group has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(xiii) The Group has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the
current or previous period.

The figures for previous period have been re-classified/ re-grouped, wherever necesasary, to comespond with the current period's
classification/disclosure.

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of Max Estates Limited
Chartered Accountants
I€AI Firm Registration Number: 301003E/E300005

Gt Lol Louba !

Dinesh Kumar Mittal Sahil Vachani
(Director) (Managing Director & Chief Executive Officer)
Membership Number: 108044 DIN: 00040000 DIN: 00761695

G
e ¢bw@w&,,

Nitin Kumar Kansal Abhishek Mishra
(Chief Financial Officer) (Company Secretary)
Place : Gurugram Place : Noida
Date: October 19, 2023 Date: October 19, 2023
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SR Barvsor & Co. LLP g e

Gl Airport Hospitahty District, Aerocity
New Deiht 110037, India

Tel +91 114581 9500

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of Max Estates Limited
Report on the audit of the Consolidated Ind AS Financial Statements
Opinion

We have audited the accompanying consolidated Ind AS financial statements of Max Estates Limited
(hereinafter referred to as “the Holding Company™), its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group”) comprising of the consolidated Balance sheet as at
March 31,2023, the consolidated Statement of Profit and Loss, including other comprehensive income,
the consolidated Cash Flow Statement and the consolidated Statement of Changes in Equity for the year
then ended, and notes to the consolidated Ind AS financial statements, including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as “the
consolidated Ind AS financial statements™).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate financial statements and on the other
financial information of the subsidiaries, the aforesaid consolidated Ind AS financial statements give
the information required by the Companies Act, 2013, as amended (“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 consolidated state of affairs of the Group as at March 31, 2023, their consolidated profit including
other comprehensive income, their consolidated cash flows and the consolidated statement of changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated Ind AS financial statements in accordance with the
Standards on Auditing (SAs), as 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 Consolidated
Ind AS Financial Statements’ section of our report. We are independent of the Group in accordance
with the *Code of Ethics™ issued by the Institute of Chartered Accountants of India 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 audit opinion on the consolidated Ind AS financial
statements.

Emphasis of Matter

We draw attention to note 45 of the consolidated Ind AS financial statements which states that the
merger has been accounted from the Appointed date i.e. April 01, 2022 defined in the Composite
Scheme of Amalgamation and Arrangement. However, being a common control business combination,
Ind AS 103, Business Combinations requires the Company to account for the business combination
from the combination date (i.e., the date on which control has been transferred) or from the earliest date
presented in the financial statements, whichever is later. Therefore, comparative financial information
for previous year ended March 31, 2022 has not been restated since the Scheme prevails over the
applicable accounting requirements Our opinion is not modified in respect of this matter.

S.R. Batlitei & Co. LLP. a Limited Llﬂllif?tg“éﬂevshtll with LLP Identity No. AAB 4264
Regd. Office : 22, Camac Straet, 6 L ‘B 3rd Floor, Koikata-7@0 016
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institutional Area

S.R. BatLiBoi & Co. LLP sector ¢4, Gurugram 122003

Chartered Accountants

Teb +81 124 881 6000

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Max Estates Limited
Opinion

We have audited the accompanying Interim Standalone Financial Statements of Max Estates Limited
(“the Company”), which comprise the interim purpose standalone Balance Sheet as at June 30, 2023,
and the interim standalone Statement of Profit and Loss, including other comprehensive income,
interim standalone Cash Flow Statement and the interim standalone Statement of Changes in Equity
for the three-month period then ended, and notes to the interim standalone financial statements,
including a summary of significant accounting policies and other explanatory information. These
Interim standalone Financial Statements are prepared by the Company solely for the purpose to
facilitate the listing of equity shares of the Company pursuant to SEBI Master Circular -
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, governing “(i)Scheme of Arrangement by
Listed Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation)
Rules, 19577.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid interim standalone financial statements give a true and fair view in conformity with the
accounting principle generally accepted in India including the Indian Accounting Standard (Ind AS)
34 specified under section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended:

(a)  in the case of the interim standalone Balance Sheet, of the state of affairs of the Company as at
June 30, 2023;

(b)  inthe case of the interim standalone Statement of Profit and Loss including other comprehensive
income, of the profit for the three-month period ended on that date;

(c¢)  inthe case of the interim standalone Cash Flow Statement, of the cash flows for the three-month
period ended on that date; and

(d) in the case of the interim standalone Statement of Changes in Equity, of the changes in equity
for the three-month period ended on that date.

Basis for Opinion

We conducted our audit of the interim standalone financial statements in accordance with the
Standards on Auditing (SAs), as 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 Interim
Standalone 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 together
with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Companies Act, 2013 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 on
the interim standalone financial statements.

S.R. Batliboi & Co. LLP, « Limiteq4alpi@ty Partnership with LLP dentity No. AAB-4294
Regd. Office : 22, Camac Sfreet, Block ‘B’, 3rd Floor, Kolkata-700 016



S.R. BaTLIBOI & CO. LLP

Chartered Accountants

Management’s Responsibility for the Interim Standalone Financial Statements

The Company’s Board of Directors is responsible for the preparation and presentation of these interim
standalone financial statements that give a true and fair view of the standalone financial position,
standalone financial performance including other comprehensive income, standalone cash flows and
standalone changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of
the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. The Board
of Directors is also responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; the selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial control that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the interim standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Interim Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the interim standalone 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 interim standalone 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 interim standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

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

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

«  Evaluate the overall presentation, structure and content of the interim standalone financial statements,
including the disclosures, and whether the interim standalone 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.

Other matters

The comparative financial information for the three months period ended June 2022 included in these
Interim Standalone Financial Statements have not been subjected to audit but have been approved by
the board of Directors of the Company.

Other matters - restriction of use

The accompanying interim purpose standalone financial statements is for the limited purpose to
facilitate the listing of equity shares of the Company, pursuant to SEBI Master Circular -
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, governing “(i)Scheme of Arrangement by
Listed Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation)
Rules,1957” and accordingly, should not be used, referred to or distributed for any other purpose or to
any other party without our prior written consent to the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company, for our audit work, for this report,
or for the opinions we have formed.

For S.R. Batliboi & Co. LLP
Chartered Accountants

IAAI Firm Registration Number: 30J803E/E300005

per Pravin Tulsyan

Partner

Membership Number:108044
UDIN: 23108044BGYZKN1132
Place of Signature: Gurugram
Date: October 19, 2023
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Max Estates Limited
Standalone Balance sheet as at June 30, 2023
(All amounts in lakhs unless otherwise stated)

(Rs. In Lakhs)
Notes As at As at
June 30, 2023 March 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 3 595.48 566.40
Investment Property 31 7,175.13 7,041.94
Right to use asset 4 1,270.81 1,317.55
Other Intangible assets 41 381.38 333.03
Financial assets
(i) Investment 5 90,170.07 1,00,508.73
(ii) Other bank balances 6 290.31 33535
(ii) Other financial assets 7 4,983.01 4,582.58
Other non current assets 8 14.62 2437
Non-current tax asset 8.1 758.79 771.72
Deferred tax assets 82 866.61 205.07
1,06,506.21 1,15,686.74
Current assets
Inventories 9 190.34 195.10
Financial assets 10
(i) Investment 10(1) 16,311.61 10,414.78
(ii) Trade receivables 10(ii) 314.66 394.02
(iii) Cash and cash equivalents 10(ii) 119.61 155.61
(iv) Bank balances other than (ii) above 10(iv) 1,285.92 1,389.79
(v) Loans 10(v) 17,444.71 17,375.14
(vi) Other financial assets 10(vi) 3,116.29 604.81
Other current assets 11 640.72 872.08
39,423.86 31,401.33
TOTAL ASSETS 1,45,930.07 1,47,088.07
EQUITY AND LIABILITIES
Equity
Equity share capital - -
Share capital pending issuance 12(i) 14,713.45 14,710.35
Other equity 12(ii) 1,09.830.53 1,08,650.84
Total equity 1,24,543.98 1,23,361.19
Non-current liabilities
Financial liabilities
(i) Borrowings 13 9,606.25 9,731.84
(ii) Lease liabilities 14 3431.82 348851
(ii) Other non current financial liabilities 15 1,549.41 1,440.75
Long term provisions 16 66.71 119.21
14,654.19 14,780.31
Current liabilities
Financial liabilities 17
(i) Borrowings 17(3i) 5,256.10 7,071.22
(ii) Lease liabilities 17 (ii) 244.39 236.66
(iii) Trade payables 17 (iii)
(a) Total outstanding dues of micro enterprises and small enterprises 41.11 -
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 707.22 977.21
(iv) Other current financial liabilities 17(iv) 185.08 265.90
Other current liabilities 18 164.04 198.31
Short term provisions 19 133.56 197.27
6,731.50 8,946.57
TOTAL LIABILITIES 21,385.69 23,726.88
TOTAL EQUITY AND LIABILITIES 1,45,930.07 1,47,088.07
Summary of accounting policies 2
Other notes on accounts 3-44
As per our report of even date attached
The accompanying notes are integral part of the financial statements
4For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of Max Estates Limited
f axlered Accountants .
rm Registration Number: 301003E/E300005 . . ;
per Pravin Tulsyan Sahil Vachani Dinesh Kumar Mittal
Pa (Managing Director & Chief Executive Officer) (Director)
Me DIN: 00761695 DIN: 00040000
Al Lokl
Nitin Kumar Kansal Abhishek Mishra
(Chief Financial Officer) (Company Secretary)

Place : Noida
Date: October 19, 2023

Place: Gurugram
Date: October 19, 2023
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Max Estates Limited
Standalone Statement of Profit and Loss for the three months period ended June 30, 2023

(Al amounts in lakhs unless otherwise stated)

(Rs. in Lakhs)

Notes For the three months For the three months
period ended period ended
June 30, 2023 June 30, 2022

INCOME
Revenue from operations 20 685.01 1,230.87
Other income 21 1,206.62 894.89
Total income 1,891.63 2,125.76
EXPENSES
Cost of land, plots, development rights, constructed properties and others 221 - -
Change in inventories of constructed properties 222 - 39527
Employee benefits expense 23 40462 471.91
Finance costs 24 33346 160.07
Depreciation and amortization expense 25 11296 134.02
Other expenses 26 522.80 501.64
Total expenses 1,373.84 1,668.91
Profit/(Loss) before tax 517.79 456.85
Tax expenses
- Current tax 29 42.40 20.00
- Deferred tax 29 (665.62) 46.51
Total tax expense (623.22) 66.51
Profit/(Loss) after tax 1,141.01 390.34
Other comprehensive income/(loss) not to be reclassified to profit or loss in subsequent periods:
R losses on defined benefit plans 27 16.18 393
Income tax effect {4.07) (0.75)
Other comprehensive income/(loss) for the period 12.11 3.18
Total comprehensive income/(loss) for the period 1,153.12 393.52
Earnings per equity share (Nominal Value of share Rs.10/-) (refer note 28) 28

Basic (Rs.) 0.78 0.27

Diluted (Rs.) 0.78 027
S y of ing polici 2
Other notes on accounts 3-44

The accompanying notes are integral part of the financial statements
as per our report of even date attached

ar S.R. Batliboi & Co. LLP
#red Accountants
rm Registration Number: 301003E/E300005

__ Qo li e oW

Sahil Vachani
(Managign Director & Chief Executive Officer)
DIN: 00761695

UM~ 4

Nitin Kumar Kansal
(Chief Financial Officer)

Place : Noida
Date: October 19, 2023

Place: Gurugram
Date: October 19, 2023
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(Director)
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Abhishek Mishra
{Company Secretary)



Max Estates Limited
Standalone Statement of Changes in Equity for the three months period ended June 30, 2023

a) Equity share capital
Particulars Nos. (Hs. in Lakhs)
Shares of Rs. 10/- each, lssucd, subscribed and fully paid
As at March 31, 2022 77,91,00,000 77,910.00
Less: Merger effect 77,91,00,000; (7,910.00)
As at March 31, 2022 - -
As at March 31, 2023
Add: Shares issued under Employee stock option scheme 30,918 3.09
Less: Merger effect i30,918) (3.09)
As at June 30, 2023 - -
b) Other equity (Rs. in Lakhs)
Particulars Other equity
Capltal reserve |  Securities Employee stock | Equity p Retained eamings Total other equity
premium options on gunrantee loss on defined Shares pending Total
outstanding benefi¢ plan issue
As at March 31, 2022 - - 65.64 157.43 14,580.80 15.86 14.363.59) - _14.363.58) |
|Merger Effect 13.042.52 50,086.75 94.24 {157.43) 46,560.18 -_'1 1,09,626.26 14,694 .66 1,24,320.92
As at March 31, 2022 (post perger) 13,042.52 50,086.75 159.88 - 41.579.38 (5.86)] 1,05.262.67 14,694.66 1,19.957.34
Profit for the year 390.34 390.34 390.34
Issue of share capital 6.84 6.4 1111 17.95
Other comprehensive income for the year 321 321 321
Expiry of share option under Employee stock option plan (23.20) 23.20 - -
[Employee stock ogtion scheme given 16.22 16.22 16.22
As at June 30,2022 13.042.52 50,093.59 152.90 - 4239292 12.65)] 1,05,679.28 14.705.77 1.20.385.06
Particulars Other evquity
Capital reserve |  Securities Employee stock |Equity component | Retained earnings| Remeasurement | Total other equity
premium options on guaranice loss on defined Shares pending Total
outstanding benefit plan fnsue
As at March 31, 2022 = 65.64 157.43 (4,580.80} | is.ﬁll 14,363.59} - [4.363.581|
Merger Effect 13.042.52 50,086.75 94.24 (157.43) 46,560.18 - 1,09.626.26 14.694.66 1,24.320.92
As at March 31, 2022 (post r) 13,042.52 50,086.75 159.88 = 41.979.38 |5.§H 1,05,262.67 14,694.66 1,19
Profit for the year 327545 3,275.45 3,275.45
Issue of share capital 9.16 9.16 15.70 24.86
Other comprehensive income for the year 0.01 0.01 0.01
Equity portion of CCD 5.48 548 548
[Expiry of share option under Employee stock option plan (28.83) 28.83 . -
Employee stock option scheme given 98.05 98.05 98.05
As at March 31,2023 13,042.52 50419591 119.10 - 45.289.14 (5.85)] 1,08,650.82 14.710.36 12336119
[Profit for the period 1,141.00 1,141.00 1,141.00
Issue of share capital 5.00 500 3.09 8.09
Other comprehensive income for the period 12.11 1211 n.n
Emplovee stock option acheme given 2159 1L.59 21.59 |
As at June 30, 2023 13,042 83 50, 10091 15069 - 46,430.14 626 1,09,830.52 14,713.45 12424398
Summary of accounting policies 2
Other notes to accounts 3-44

As = our report of even date

For and on behalf of the Board of Directors of Max Estates Limited
.

oot Laubawd (o=

Sahil Vachani Dinesh Kumar Mittal
(Managing Director & Chief Executive Officer) (Director)
Memberghip Number: 108044 DIN: 00761695 DIN: 00040000
M&M% ©
Nitin Kumar Kansal “Abhishek M!":-____—’
(Chief Financial Officer) {Company Secretary)
Place : Gurugram pry -\ Place : Noida

Date: October 19,2023 Date: October 19, 2023
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Max Estates Limited
Standalone Statement of cash flows for three months period ended June 30, 2023
(Rs. in Lakhs)

For the three months period

For the three months period

ended
June 30, 2023 June 30, 2022

Cash flow from operating activities
Profit/(Loss) before tax 517.79 456.85
Adjustments to reconcile profit before tax to net cash flows:
Depreciation of property, plant and equipment 112.96 134.02
Employee stock option scheme expenses 14.67 23.20
Fair value gain on financial instruments at fair value through profit or loss (276.46) (226.13)
Interest income (851.45) (602.64)
Guarantee fee income (18.34) (13.43)
Profit on sale or fair valuaiton of current investment (60.37) (36.79)
Finance costs (including fair value change in financial instruments) 333.46 160.07
Operating profit/(loss) before working capital changes (227.74) (104.85)
Working capital adjustments:

Increase/ (decrease) in trade payables (228.88) (536.64)

Increase/ (decrease) in other current and non current financial liability 58.10 125.77

Increase/ (decrease) in provisions (73.74) 8.73

Increase/ (decrease) in other current and non-current liabilities (34.27) (114.05)

Decrease / (increase) in trade receivables 79.36 45.17)

Decrease / (increase) in inventories 4.76 387.55

Decrease / (increase) in other current and non current assets 231.36 335.74

Decrease / (increase) in current and non current financial assets (2,402.46) 79.33
Cash generated from operations (2,593.51) 136.41
Income tax (paid)/ refund (net) (29.06) 22.50
Net cash flows from/(used) in operating activities (2,622.57) 158.91
Cash flow from investing activities
Purchase of property, plant and equipment (including intangible (111.87) (15.88)
assets, CWIP and capital advances)
Investment in Investment property (164.05) -
Loan to related parties (69.57) (1,371.10)
Investment in Subsidiary company (4,152.11) (31,363.65)
Sale of non-current investments 14,490.64 2,175.54
Sale of Mutual Funds 8,665.00 -
Investment in Mutual Fund (14,224.76) -
Interest received 331.35 470.29
Net movement in Fixed Deposit 148.91 29,979.02
Net cash flows from/(used) in investing activities 4,913.54 (125.78)
Cash flow from financing activities
Proceeds from issuance of equity share capital including security 8.09 22.84
premium, net of expenses incurred for shares issued
Interest paid (24341) (25.47)
Lease liability paid (150.94) (106.15)
Repayment from of long-term borrowings (128.59) (44.05)
Proceeds from long-term borrowings 10.28 -
Repayment from of short-term borrowings (1,822.40) -
Net cash flows used in financing activities (2,326.97) (152.83)
Net increase/(decrease) in cash and cash equivalents (36.00) (119.70)
Add: Merger effect - 153.65
Cash and cash equivalents at the beginning of the year 155.61 56.05
Cash and cash equivalents at year ended 119.61 90.00
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Components of cash and cash equivalents :-

As at As at
June 30, 2023 June 30, 2022
Balances with banks:
On current accounts 117.48 89.63
Deposits with remaining maturity for less than 3 months - -
Cash on hand 2.13 0.37
119.61 90.00
Summary of accounting policies 2
Other notes on accounts 3-44
The accompanying notes are integral part of the financial statements
as per our report of even date attached
For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of Max Estates Limited
Chartered Accountants
_I' Al Fiwn Registration Number: 301003E/E300005 u]
L s Ll Lo
Sahil Vachani Dinesh Kumar Mittal
(Managing Director & Chief Executive Officer) (Director)
Membiership Number: 108044 DIN: 00761695 DIN: 00040000
Nitin Kumar Kansal Abhishek Mishra
(Chief Financial Officer) (Company Secretary)
Place : Gurugram Place : Noida
Date; October 19, 2023 Date: October 19, 2023
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

1. Corporate Information

Max Estates Limited (the Company) is a Company registered under Companies Act, 2013 and
incorporated on March 22, 2016. The Company is engaged in the business of real estate development.
Registered office of the Company is located at 419, Bhai Mohan Singh Nagar, Village Railmajra,
Tehsil Balachaur, Nawanshehar, Punjab — 144533

During the current period, the Company has completed the merger of Max Ventures and Industries
Limited (‘Transferor Company”) (appointed date April 01, 2022) pursuant to the scheme of merger
filed under the provisions of Section 230 to 232 read with Section 66 and other applicable provisions
of the Companies Act, 2013 and Rules made thereunder. The Hon’ble National Company Law
Tribunal, Chandigarh Bench (“Hon’ble NCLT”) vide its order dated July 03, 2023, approved the
aforesaid Scheme.

The standalone Ind AS financial statements were authorised for issue in accordance with a resolution
by the Board of directors of the Company on October 19, 2023,

2. Accounting policies

2A  Basis of preparation

These Interim Standalone Financial Statements are prepared by the Company for the purpose to
facilitate the listing of equity shares of the Company pursuant to SEBI Master Circular -
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, governing “(i)Scheme of Arrangement
by Listed Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts
(Regulation) Rules,1957”.

This note provides a list of summary of accounting policies adopted in the preparation of these Interim
Standalone Financial Statements.

These standalone Ind AS financial statements of the Company have been prepared in accordance with
Indian Accounting Standards (IND AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended from time to time) and presentation requirements of division I
of Schedule III to the Companies Act 2013 (Ind AS Compliant Schedule III), as applicable to these
separate standalone Ind AS financial statements.

The standalone Ind AS financial statements have been prepared on a historical cost basis, except for
certain assets and liabilities which have been measured at fair value (refer accounting policy regarding
financial instruments).

The standalone Ind AS financial statements are presented in INR and all values are rounded to nearest
Lakhs (INR 00,000) except when otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate as a
going concern.

2B Summary of accounting policies
a. Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current

classification. An aj .-‘—~t-. gated as current when it is:
dibo; %,
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

a) Expected to be realized or intended to be sold or consumed in normal operating cycle;

b) Held primarily for the purpose of trading;

¢) Expected to be realized within twelve months after the reporting period; or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

a) Itis expected to be settled in normal operating cycle;

b) Itis held primarily for the purpose of trading;

¢) Itis due to settled within twelve months after the reporting period; or

d) There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period

The terms of the liability that could, at the option of the counterparty, result in its settlement by the
issue of equity instruments do not affect its classification.

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization
in cash and cash equivalents. The Company has identified twelve months as its operating cycle.

b. Business Combinations

Common control business combinations include transactions, such as transfer of subsidiaries or
businesses, between entities within a Company. Business combinations involving entities or
businesses under common control are accounted for using the pooling of interests method. The pooling
of interest method is considered to involve the following:

>i) The assets and liabilities of the combining entities are reflected at their carrying amounts.

(i) No adjustments are made to reflect fair values, or recognise any new assets or liabilities.
The only adjustments that are made are to harmonise accounting policies.

(iii)  The financial information in the financial statements in respect of prior periods is
restated as if the business combination had occurred from the beginning of the preceding
period in the financial statements, irrespective of the actual date of the combination,
However, if business combination had occurred after that date, the prior period
information shall be restated only from that date.

(iv)  The balance of the retained earnings appearing in the financial statements of the
transferor is aggregated with the corresponding balance appearing in the financial
statements of the transferee.

c. Property, Plant and Equipment

Property, Plant and equipment including capital work in progress are stated at cost, less accumulated
depreciation and accumulated impairment losses, if any. The cost comprises of purchase price, taxes,
duties, freight and other incidental expenses directly attributable and related to acquisition and
installation of the concerned assets and are further adjusted by the amount of GST credit availed
wherever applicable. When significant parts of plant and equipment are required to be replaced at
intervals, the Company depreciates them separately based on their respective useful lives. Likewise,
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

when a major inspection is performed, its cost is recognized in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance
costs are recognized in profit or loss as incurred.

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in the income statement when the asset is
derecognized.

The Company identifies and determines cost of each component/ part of the asset separately, if the
component/ part has a cost which is significant to the total cost of the asset and has useful life that is
materially different from that of the remaining asset.

Capital work- in- progress includes cost of property, plant and equipment under installation / under
development as at the balance sheet date.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

Depreciation on property, plant and equipment is provided on pro rata basis on straight-line method
using the useful lives of the assets estimated by management and in the manner prescribed in Schedule
IT of the Companies Act 2013. The useful life is as follows:

Assets Useful lives estimated
by the management (years)
Furniture and fixtures 10 Years
Office equipment 5 Years
Computers 6 Years
Vehicles 8 Years

Leasehold improvements are amortised over the period of lease.
d. Investment Property

Recognition and initial measurement:

Investment properties are properties held to earn rentals or for capital appreciation or both. Investment
properties are measured initially at their cost of acquisition including transaction costs The cost
comprises purchase price, borrowing cost, if capitalization criteria are met and directly attributable
cost of bringing the asset to its working condition for the intended use. Any trade discount and rebates
are deducted in arriving at the purchase price When significant parts of the investment property are
required to be replaced at intervals, the Company depreciates them separately based on their specific
useful lives.

Property held under lease is classified as investment property when it is held to earn rentals or for
capital appreciation or for both, rather than for sale in the ordinary course of business or for use in
production or administrative functions. Subsequent costs are included in the asset’s carrying amount
or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Group All other repair and maintenance costs are recognised
in statement of profit and loss as incurred The cost includes the cost of replacing parts and borrowing
costs for long-term construction projects if the recognition criteria are met When significant parts of
the investment property are required to be replaced at intervals, the Group depreciates them separately
based on their specific useful lives All other repair and maintenance costs are recognised in profit or

loss as incurred. o
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

Depreciation on investment properties is provided on the straight-line method, over the useful lives of
the assets are as follows:

Asset category' Estimated life
Buildings and related equipment 15 to 60
Plant & Machinery & other equipment 6to 10

Estimated useful life of Leasehold land is over the period of lease

Though the Company measures investment property using cost-based measurement, the fair value of
investment propetly is disclosed in the notes Fair values are determined based on an annual evaluation
performed by the company applying a valuation model acceptable.

De-recognition

Investment properties are de-recognised either when they have been disposed of or when they are
permanently withdrawn from use and no future economic benefit is expected from their disposal. The
difference between the net disposal proceeds and the carrying amount of the asset is recognised in
statement of profit and loss in the period of de-recognition.

Depreciation on investment property has been provided on straight line method over the useful life of
assets Useful life of assets are as under

Building and related equipments 15 to 60 years
Plant & machinery, furniture & fixtures and other equipments 6 to 10 years

¢. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, if any. Internally generated intangibles, excluding capitalized development cost,
are not capitalized and the related expenditure is reflected in statement of Profit and Loss in the period
in which the expenditure is incurred. Cost comprises the purchase price and any attributable cost of
bringing the asset to its working condition for its intended use.

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with
finite lives are amortized over their useful economic lives and assessed for impairment whenever there
is an indication that the intangible asset may be impaired. The amortization period and the amortization
method for an intangible asset with a finite useful life is reviewed at least at the end of each reporting
period. Changes in the expected useful life or the expected pattern of consumption of future economic
benefits embodied in the asset is accounted for by changing the amortization period or method, as
appropriate and are treated as changes in accounting estimates. The amortization expense on intangible
assets with finite lives is recognized in the statement of profit and loss in the expense category
consistent with the function of the intangible assets.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment annually,
either individually or at the cash-generating unit level. The assessment of indefinite life is reviewed
annually to determine whether the indefinite life continues to be supportable. If not, the change in
useful life from indefinite to finite is made on a prospective basis.

Gains or losses arising from disposal of the intangible assets are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of

profit and loss wh;&&ﬁa@\ts are disposed-off.
o i )

2
\\O »

eews F159



Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

Intangible assets with finite useful life are amortized on a straight-line basis over their estimated useful
life of 3-6 years.

f. Impairment 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 annual impairment testing for an asset is required, the
Company estimates the asset's, recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) net fair value less cost of disposal and its value in use. The
recoverable amount is determined 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 exceeds its recoverable amount, the asset is considered impaired and is written
down to its recoverable amount. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset. In determining net fair value less cost of
disposal, recent market transactions are taken into account, if available. If no such transactions can be
identified, an appropriate valuation model is used. These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations which
are prepared separately for each of the Company’s cash-generating units to which the individual assets
are 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
is calculated and applied to project future cash flows after the fifth year. To estimate cash flow
projections beyond periods covered by the most recent budgets/forecasts, the Company extrapolates
cash flow projections in the budget using a steady or declining growth rate for subsequent years, unless
an increasing rate can be justified. In this case, the growth rate does not exceed the long-term average
growth rate for the products, industries, or country or countries in which the entity operates, or for the
market in which the asset is used.

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

An assessment is made at each reporting date as to whether there is any indication that previously
recognized impairment losses no longer exist or may have decreased. If such indication exists, the
Company estimates the asset’s or cash-generating unit’s recoverable amount. A previously recognized
impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset’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, nor exceed the carrying
amount that would have been determined, net of depreciation, had no impairment loss been recognized
for the asset in prior years. Such reversal is recognized in the statement of profit and loss unless the
asset is carried at a revalued amount, in which case the reversal is treated as a revaluation increase.

g. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(i) Financial assets

The Company classified its financial assets in the following measurement categories: -
JRTTE YW
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

- Those to be measured subsequently at fair value (either through other comprehensive income or
through profit & loss)
- Those measured at amortized cost

Initial recognition and measurement

All financial assets (other than equity in subsidiaries) are recognized initially at fair value plus, in the
case of financial assets not recorded at fair value through profit or loss, transaction costs that are
attributable to the acquisition of the financial asset. Equity investment in subsidiaries are recognised
at cost. Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognized on the
trade date, i.e., the date that the Company commits to purchase or sell the asset. The difference between
the transaction amount and amortised cost in case of interest free loan to subsidiaries based on expected
repayment period is considered as deemed investment.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

a) Debt instruments at amortized cost
b) Debt instruments and equity instruments at fair value through profit or loss (FVTPL)

Debt instruments at amortized cost
A'debt instrument' is measured at the amortized cost if both the following conditions are met:

(1) Business model test: The asset is held within a business model whose objective is to hold assets for
collecting contractual cash flows (rather than to sell the instrument prior to its contractual maturity to
released its fair value change), and

(ii) Cash flow characteristics test: Contractual terms of the asset give rise on specified dates to cash
flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.
After initial measurement, such financial assets are subsequently measured at amortized cost using the
effective interest rate (EIR) method. Amortized cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are an integral part of the EIR. EIR is the rate that
exactly discount the estimated future cash receipts over the expected life of the financial instrument
or a shorter period, where appropriate to the gross carrying amount of financial assets. When
calculating the effective interest rate the company estimate the expected cash flow by considering all
contractual terms of the financial instruments. The EIR amortization is included in finance income in
the statement of profit or loss. The losses arising from impairment are recognized in the profit or loss.
This category generally applies to trade and other receivables.

Debt instruments at Fair value through profit and loss

FVTPL is a residual category for financial instruments. Any financial instrument, which does not meet
the criteria for amortized cost or FVTOCY, is classified as at FVTPL, gain or loss on a Debt instrument
that is subsequently measured at FVTPL and is not a part of a hedging relationship is recognized in
statement of profit or loss and presented net in the statement of profit and loss within other gains or
losses in the period in which it arises. Interest income from these Debt instruments is included in other
income.

Equity investments of other entities
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

All equity investments in scope of IND AS 109 are measured at fair value. Equity instruments which
are held for trading and contingent consideration recognized by an acquirer in a business combination
to which IND AS103 applies are classified as at FVTPL. For all other equity instruments, the Company
may make an irrevocable election to present in other comprehensive income all subsequent changes
in the fair value. The Company makes such election on an instrument-by-instrument basis. The
classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on
the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts
from OCI to profit and loss, even on sale of investment. However, the Company may transfer the
cumulative gain or loss within equity. Equity instruments included within the FVTPL category are
measured at fair value with all changes recognized in the Profit and loss.

Investment in Compound Financial Instruments issued by subsidiaries

Company considers issuance of Zero Coupon Non-Convertible Debentures by subsidiary as compound
instrument comprising a loan with market terms and a capital injection and hence treat the difference
between the cash paid and fair value on initial recognition as an addition to the investment in the
subsidiary and presented separately as 'Equity component of Zero Coupon Non-Convertible
Debentures under Non-Current Investments’. Equity Component is not subsequently remeasured.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognized (ie., removed from the Company's statement of financial
position) when:

- the rights to receive cash flows from the asset have expired, or

- the Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
"pass through" arrangement and either;

a) the Company has transferred the rights to receive cash flows from the financial assets or
b) the Company has retained the contractual right to receive the cash flows of the financial
asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the Company has transferred its right to receive cash flows from an asset or has entered into a
pass-through agreement, the Company evaluates whether it has transferred substantially all the risks
and rewards of the ownership of the financial assets. In such cases, the financial asset is derecognized.
Where the entity has not transferred substantially all the risks and rewards of the ownership of the
financial assets, the financial asset is not derecognized.

Where the Company has transferred an asset, the Company evaluates whether it has transferred
substantially all the risks and rewards of the ownership of the financial assets. In such cases, the
financial asset is derecognized. Where the entity has not transferred substantially all the risks and
rewards of the ownership of the financial assets, the financial asset is not derecognized.

Impairment of financial assets
In accordance with IND AS 109, the Company applies expected credit losses (ECL) model for

measurement and recognition of {mpaimgent loss on the following financial asset and credit risk
exposure. P cnnT e,

F162



Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

- Financial assets measured at amortised cost; e.g. Loans, Security deposits, trade receivable, bank
balance, other financial assets etc;

- Financial assets measured at fair value through other comprehensive income (FVTOCI);

- Financial guarantee contracts are which are not measured at fair value through profit or loss
(FVTPL)

The Company follows “simplified approach” for recognition of impairment loss allowance on trade
receivables. Under the simplified approach, the Company does not track changes in credit risk. Rather,
it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its
initial recognition. The Company uses a provision matrix to determine impairment loss allowance 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 estimates. At every reporting date,
the historical observed default rates are updated and changes in the estimates are analysed.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines whether there has been a significant increase in the credit risk since initial recognition. If
credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss.

However, if credit risk has increased significantly, lifetime ECL is used. If, in subsequent period, credit
quality of the instrument improves such that there is no longer a significant increase in credit risk since
initial recognition, then the Company reverts to recognizing impairment loss allowance based on 12-
months ECL.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The Company's senior management determines change in the business
model as a result of external or internal changes which are significant to the its operations. Such
changes are evident to external parties. A change in the business model occurs when the Company
either begins or ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting period following the change in business model.
The Company does not restate any previously recognized gains, losses (including impairment gains or
losses) or interest.

(ii) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified at initial recognition as financial liabilities at fair value through profit
or loss, loans and borrowings, and payables, net of directly attributable transaction costs. The
Company financial liabilities include loans and borrowings including bank overdraft, trade payable,
trade deposits, retention money and other payables.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. Gains or losses on liabilities held for trading are recognised in the statement of profit and
loss. Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in IND AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk
are recognised in OCI. These gains/ losses are not subsequently transferred to profit and loss. However,
the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of
such liability are recognised in the statement of profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

Financial liabilities at amortised cost (L.oans and borrowings)

Borrowings are initially recognised at fair value, net of transaction cost incurred. After initial
recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised
as well as through the EIR amortization process. Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortization is included as finance costs in the statement of profit and loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be
made to reimburse the holder for a loss it incurs because the specified debtor fails to make a payment
when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of
loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised
less cumulative amortisation.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognised in the statement of
profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet
if there is a currently enforceable legal right to offset the recognized amounts and there is an intention
to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

h. Investment in subsidiaries

The investment in subsidiaries are carried at cost as per IND AS 27. Investment carried at cost is tested

for impairment as per IND AS 36. An investor, regardless of the nature of its involvement with an
entity (the investee), shall determine whether it is a parent by assessing whether it controls the investee.



Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

On disposal of investment, the difference between it carrying amount and net disposal proceeds is
charged or credited to the statement of profit and loss.

i. Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. The following specific recognition criteria must
also be met before revenue is recognized:

Revenue is recognised over time if either of the following conditions is met:
a. Buyers take all the benefits of the property as real estate company construct the property.

b. Buyers obtain physical possession of the property.

c. The property unit to be delivered is specified in the contract and real estate entity does not have
an alternative use of the unit, the buyer does not have the discretion to terminate the contract and
the entity has right to payment for work completed to date Revenue is recognized to the extent that
it is probable that the economic benefits will flow to the Company and the revenue can be reliably
measured.

In case none of these conditions is met, revenue would be recognised at a point in time when the
control of the property is passed on to the customer.

Revenue from shared services

Revenue is recognised over period of time in respect of shares services on an accrual basis, in
accordance with the terms of the respective contract as and when the Company satisfies
performance obligations by delivering the services as per contractually agreed terms.

Revenue from project management consultancy / secondment
Revenue from project management consultancy / secondment is recognized as per the terms of the
agreement on the basis of services rendered

Gain on sale of investments
On disposal of an investment, the difference between the carrying amount and net disposal proceeds
is recognised to the profit and loss statement.
Interest and direct expenditure attributable to specific projects are capitalized in the cost of project,
other interest and indirect costs are treated as ‘Period Cost' and charged to Profit & Loss account in
the period in which it is incurred.
All other incomes and expenditures are accounted for on accrual basis.
j. Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or

paid to the taxation authorities in accordance with the Income Tax Act, 1961 and the income

computation and disclosure standards (ICDS) enacted in India by using tax rates and tax laws that are
enacted or substantively enacted, at the reporting date.
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Max Estates Limited
Notes forming part of the Standalone financial statements for the period ended June 30, 2023

Current income tax relating to items recognized outside profit or loss is recognized outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognized in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

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

Deferred tax liabilities are recognised for all taxable temporary differences except:

-~ When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;

- Inrespect of taxable temporary differences associated with investments in subsidiaries, when the
timing of the reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of

unused tax credits and any unused tax losses. Deferred tax assets are recognized to 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 credits and unused tax losses can be utilized except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the
time of the transaction, affects neither the accounting profit nor taxable profit or loss;

- In respect of deductible temporary differences associated with investments in subsidiaries,
deferred tax assets are recognised only to the extent that it is probable that the temporary
differences will reverse in the foreseeable future and taxable profit will be available against which
the temporary differences can be utilised

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

Deferred tax assets 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 substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside the statement of
profit or loss (either in other comprehensive income or in equity). Deferred tax items are recognized
in correlation to the underlying transaction either in OCI or directly in equity.

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

and the same taxation authont)/'.’ﬁ_,.r.\
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Borrowing cost includes interest expense as per effective interest rate [EIR]. Borrowing costs directly
attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset
until such time that the asset is substantially ready for their intended use. 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 borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs.

l. Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Company recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred,
and lease payments made at or before the commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the assets.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (d)
Impairment of non-financial assets.

ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in substance fixed payments) less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price of a purchase option reasonably certain
to be exercised by the Company and payments of penalties for terminating the lease, if the lease term
reflects the Company exercising the option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in
the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate
at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments made. In addition, the carrying amount of
lease liabilities is remeasured if therg is a modification, a change in the lease term, a change in the
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lease payments (e.g., changes to future payments resulting from a change in an index or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the underlying
asset.

The Company’s lease liabilities are included in Interest-bearing loans and borrowings.

iii) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of equipment
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases
of office equipment that are considered to be low value. Lease payments on short-term leases and
leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

Company as a sub lessor

The Company is intermediate lessor as it subleases an asset leased from another lessor (the ‘head
lessor’). The Company classifies the sublease as a finance lease or as an operating lease with reference
to the right-of-use asset arising from the head lease. That is, the Company treats the right-of-use asset
as the underlying asset in the sublease, not the underlying asset that it leases from the head lessor. At
the commencement date of the sublease, if the Company cannot readily determine the interest rate
implicit in the sublease, then it uses the discount rate that it uses for the head lease to account for the
sublease, adjusted for any initial direct costs associated with the sublease. However, if the head lease
is a short-term lease for which the company, as a lessee, has elected the short-term lease exemption,
then the company classifies the sublease as an operating lease.

m. Provision and contingent liabilities
Provisions

A provision is recognized when the Company has a present obligation (legal or constructive) as a result
of past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. Provisions
are not discounted to their present value (except where time value of money is material) and are
determined based on the best estimate required to settle the obligation at the reporting date when
discounting is used, the increase in provision due to passage of time is recognised as finance cost.
These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that is not recognized because it is not probable that
an outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases, where there is a liability that cannot be recognized because it cannot be measured
reliably. the Company does not recognize a contingent liability but discloses its existence in the
financial statements unless the probability of outflow of resources is remote.
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n. Retirement and other employee benefits

Provident fund

The Company contributed to employee’s provident fund benefits through a trust "Max Financial
Services Limited Provident Fund Trust" managed by Max Financial Services Limited (erstwhile Max
India Limited) whereby amounts determined at a fixed percentage of basic salaries of the employees
are deposited to the trust every month. The benefit vests upon commencement of the employment. The
interest rate payable by the trust to the beneficiaries every year is notified by the government and the
Company has an obligation to make good the shortfall, if any, between the return from the investments
of the trust and the notified interest rate. The Company has obtained actuarial valuation to determine
the shortfall, if any, as at the Balance Sheet date.

Gratuity

Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial
valuation on projected unit credit method made at the end of each financial year

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognized
immediately in the Balance Sheet with a corresponding debit or credit to retained earnings through
OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in
subsequent periods.

Net interest is calculated by applying the discount rate to the net defined benefit (liabilities/assets).

The Company recognized the following changes in the net defined benefit obligation under employee

benefit expenses in statement of profit and loss

a) Service cost comprising current service cost, past service cost, gain & loss on curtailments and
non-routine settlements.

b) Net interest expenses or income

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-
term employee benefit. The Company measures the expected cost of such absences as the additional
amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting
date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-
term employee benefit for measurement purposes. Such long-term compensated absences are provided
for based on the actuarial valuation using the projected unit credit method at the yearend. Actuarial
gains/losses are immediately taken to the statement of profit and loss and are not deferred. The
Company presents the leave as a current liability in the balance sheet, to the extent it does not have an
unconditional right to defer its settlement for 12 months after the reporting date. Where Company has
the unconditional legal and contractual right to defer the settlement for a period 12 months, the same
is presented as non-current liability.
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Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within twelve months after the end of the period in which the employees render the related
service are recognized in respect of employee service up to the end of the reporting period and are
measured at the amount expected to be paid when the liabilities are settled. the liabilities are presented
as current employee benefit obligations in the balance sheet.

Long term incentive plan

The Company has a long-term incentive plan for certain employees. The Company recognises benefit
payable to employee as an expenditure, when an employee renders the related service on actual basis.

0. Share-based payments

Employees of the Company receive remuneration in the form of share-based payment transaction,
whereby employees render services as a consideration for equity instruments (equity- settled
transactions).

Equity-settled transactions

The cost of equity-settled transactions is determined by the fair value at the date when the grant is
made using an appropriate valuation model.

That cost is recognized, together with a corresponding increase in share-based payment (SBP) reserves
in equity, over the period in which the performance and/or service conditions are fulfilled in employee
benefits expense. The cumulative expense recognized for equity-settled transactions at each reporting
date until the vesting date reflects the extent to which the vesting period has expired and the Company's
best estimate of the number of equity instruments that will ultimately vest. The statement of profit and
loss expense or credit for a period represents the movement in cumulative expense recognized as at
the beginning and end of that period and is recognized in employee benefits expense.

Service and non-market performance conditions are not taken into account when determining the grant
date fair value of awards, but the likelihood of the conditions being met is assessed as part of the
Company's best estimate of the number of equity instruments that will ultimately vest. Market
performance conditions are reflected within the grant date fair value. Any other conditions attached to
an award, but without an associated service requirement, are considered to be non-vesting conditions.
Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing
of an award unless there are also service and/or performance conditions.

No expense is recognized for awards that do not ultimately vest because non-market performance
and/or service conditions have not been met. Where awards include a market or non-vesting condition,
the transactions are treated as vested irrespective of whether the market or non-vesting condition is
satisfied, provided that all other performance and/or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognized is the
expense had the terms had not been modified, if the original terms of the award are met. An additional
expense is recognized for any modification that increases the total fair value of the share-based
payment transaction or is otherwise beneficial to the employee as measured at the date of modification.
Where an award is cancelled by the entity or by the counterparty, any remaining element of the fair
value of the award is expensg i diately through profit or loss.
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The dilutive effect of outstanding options is reflected as additional share dilution in the computation
of diluted earnings per share.

Cash-settled transactions

The cost of cash-settled transactions is measured initially at fair value at the grant date using a binomial
model. This fair value is expensed over the period until the vesting date with recognition of a
corresponding liability. The liability is remeasured to fair value at each reporting date up to, and
including the settlement date, with changes in fair value recognized in employee benefits expense.

p- Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

g. Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period.
The weighted average number of equity shares outstanding during the period is adjusted for events
such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation
of shares) that have changed the number of equities shares outstanding, without a corresponding
change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year and the
weighted average number of shares outstanding during the year adjusted for the effects of all potential
equity shares.

r. Foreign currencies

Items included in the standalone Ind AS financial statements are measured using the currency of the
primary economic environment in which the company operates (‘the functional currency’). The
Company’s standalone Ind AS financial statements are presented in Indian rupee (‘Rs.”) which is also
the Company’s functional and presentation currency.

Foreign currency transactions are recorded on initial recognition in the functional currency, using the
exchange rate prevailing at the date of transaction. However, for practical reasons, the Company uses
an average rate if the average approximates the actual rate at the date of the transaction.

Measurement of foreign currency items at the balance sheet date

Foreign currency monetary assets and liabilities denominated in foreign currencies are translated at
the functional currency spot rates of exchange at the reporting date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the exchange rates at the date when the fair value is
determined.

Exchange differences arising on settlement or translation of monetary items are recognized as income
or expense in the period in which they arise with the exception of exchange differences on gain or loss
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arising on translation of non-monetary items measured at fair value which is treated in line with the
recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on
items whose fair value gain or loss is recognized in OCI or profit or loss are also recognized in OCI
or profit or loss, respectively).

s. Fair value

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

a) In the principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the asset or liability

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

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient date are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the restated financial

statements are categorized within the fair value hierarchy, described as follows, based on the lowest

level input that is significant to the fair value measurement as a whole:

a) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

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

¢) Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognized in the restated financial statements on a recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The Company’s management determines the policies and procedures for both recurring and non-
recurring fair value measurement measured at fair value.

At each reporting date, the management analyses the movements in the values of assets and liabilities
which are required to be remeasured or re-assessed as per the Company’s accounting policies.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given
in the relevant notes.
- Disclosures for valuation methods, significant estimates and,a )ﬁﬁi?tic\):ns (note 36)
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- Quantitative disclosures of fair value measurement hierarchy (note 36)
- Financial instruments (including those carried at amortised cost) (note 36)

2C Accounting judgements, estimates and assumptions

The preparation of the Company's standalone Ind AS financial statements requires management to
make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of the asset or liability affected in future periods.

Other disclosures relating to the Company’s exposure to risks and uncertainties includes:

- Capital management Note 42
- Financial risk management objectives and policies Note 37

Judgements

In the process of applying the Company's accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognized in the standalone Ind
AS financial statements.

(a) Determining the lease term of contracts with renewal and termination options - Company as
lessee

The Company determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Company applies judgement in evaluating whether it is reasonably certain whether or not to
exercise the option to renew or terminate the lease. That is, it considers all relevant factors that create
an economic incentive for it to exercise either the renewal or termination. After the commencement
date, the Company reassesses the lease term if there is a significant event or change in circumstances
that is within its control and affects its ability to exercise or not to exercise the option to renew or to
terminate (e.g., construction of significant leasehold improvements or significant customisation to the
leased asset)

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

(a) Defined benefit plans

The cost of defined benefit plans (i.e. Gratuity benefit) is determined using actuarial valuations. An
actuanal valuation mvolves making vanous assumptlo s Wthh may differ from actual developments
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rates and future pension increases. Due to the complexity of the valuation, the underlying assumptions
and its long-term nature, a defined benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date. In determining the appropriate
discount rate, management considers the interest rates of long-term government bonds with
extrapolated maturity corresponding to the expected duration of the defined benefit obligation. The
mortality rate is based on publicly available mortality tables for the specific countries. Future salary
increases and pension increases are based on expected future inflation rates. Further details about the
assumptions used, including a sensitivity analysis, are given in Note 32.0

(b) Fair value measurement of financial instruments

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the Discounted Cash Flow (DCF) model. The inputs to these models are taken
from observable markets where possible, but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk,
credit risk and volatility. Changes in assumptions about these factors could affect the reported fair
value of financial instruments. The Company use Net asset value for valuation of investment in mutual
fund. Refer note 36B related to fair valuation disclosures

(c) Impairment of Financial assets

The impairment provisions of financial assets are based on assumptions about risk of default and
expected loss rates. the Company uses judgement in making these assumptions and selecting the inputs
to the impairment calculation, based on Company's past history, existing market conditions as well as
forward looking estimates at the end of each reporting period.

(d) Impairment 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 annual impairment testing for an asset is required, the
Company estimates the asset's recoverable amount. An assets recoverable amount is the higher of an
asset's CGU'S fair value less cost of disposal and its value in use. It is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other
assets or Company's assets. Where the carrying amount of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is written down to its recoverable amount. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. In determining fair value less costs of disposal, recent market transactions are taken into
account. If no such transactions can be identified, an appropriate valuation model is used. These
calculations are corroborated by valuation multiples, or other fair value indicators.

(e) Share based payments

The Company initially measures the cost of cash settled transactions with employees using a binomial
model to determine the fair value of the liability incurred. Estimating fair value for share based
payment transactions requires determination of the most appropriate valuation model, which is
dependent on the terms and conditions of the grant. This estimate also requires determination of the
most appropriate inputs to the valuation model including the expected life of the share option, volatility
and dividend yield and making assumptions about them. For cash settled share-based payment
transactions, the liability needs to be remeasured at the end of each reporting period up to the date of
settlement, with any changes in fair valug gognized in the profit or loss. This requires a reassessment
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of the estimates used at the end of each reporting period. The assumptions and models used for
estimating fair value for share based payment transactions are disclosed in note 35

24 RECENT ACCOUNTING PRONOUNCEMENTS:
A. Amended standards adopted by the company

(i) Definition of Accounting Estimates - Amendments to Ind AS 8

The amendments clarify the distinction between changes in accounting estimates and changes in
accounting policies and the correction of errors. It has also been clarified how entities use
measurement techniques and inputs to develop accounting estimates.

The amendments does not have any material impact on the standalone financial statements as there is
no change in accounting estimates and changes in accounting policies and the correction of errors.

(ii) Disclosure of Accounting Policies - Amendments to Ind AS 1

The amendments aim to help entities provide accounting policy disclosures that are more useful by
replacing the requirement for entities to disclose their ‘significant’ accounting policies with a
requirement to disclose their ‘material’ accounting policies and adding guidance on how entities apply
the concept of materiality in making decisions about accounting policy disclosures.

The company has given accounting policies disclosures to ensure consistency with the amended
requirements.

(iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction -
Amendments to Ind AS 12

The amendments narrow the scope of the initial recognition exception under Ind AS 12, so that it no
longer applies to transactions that give rise to equal taxable and deductible temporary differences.

The amendments should be applied to transactions that occur on or after the beginning of the earliest
comparative period presented. In addition, at the beginning of the earliest comparative period presented,
a deferred tax asset (provided that sufficient taxable profit is available) and a deferred tax liability
should also be recognised for all deductible and taxable temporary differences associated with leases
and decommissioning obligations. Consequential amendments have been made in Ind AS 101.

The amendments does not have any material impact on the financial statements.
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3. Property, plant and equipment (PPE)

Office equipment Furniture and fixture Motor vehicles * Computers and data Leashold Improvement Total
processing units

At cost

As at March 31, 2022 2.26 1.02 - 131.26 33.14 - 167.68
Add: adjustments on account of merger (refer note 40) 9.57 7247 17455 65.79 392.01 714.39
As at April 1, 2022 (post merger effect) 11.83 73.49 305.81 98.93 392.01 882.07
Additions 0.62 3.82 4.43
Disposals -
As at June 30, 2022 o 12.45 73.49 305.81 102,75 392.01 886.50
As at March 31, 2022 2.26 1.02 131.26 33.14 - 167.68
Add: adjustments on account of merger (refer note 40) 9.57 7247 174.55 65.79 392.01 714.39
As at April 1, 2022 (post merger effect) 11.83 73.49 305.81 98.93 392,01 882.07
Additions 2335 63.54 4239 48.77 200.91 378.96
Disposals 6.08 67.20 - 38.07 383.66 495.01
As at March 31, 2023 29.10 69.83 348.20 109.63 209.26 766.02
Additions 0.14 53.24 53.38
Disposals -
As at June 30, 2023 ) 29.24 69.83 401.44 109.63 209.26 819.40
Accumulated Depreciation — _ -
As at March 31, 2022 1.93 0.38 37.87 12.59 - 52.77
Add: adjustments on account of merger (refer note 40) 6.56 20.84 41.50 39.54 96.51 204.95
As at April 1, 2022 (post merger effect) 8.49 21.22 79.37 52,13 96.51 257.72
Depreciation for the period 0.42 1.74 9.31 4.75 8.25 24.47
Disposals for the period ! - -
As at June 30, 2022 — = 8.91 22.96 88.68 56.88 104.76 282.19
As at March 31, 2022 1.93 0.38 37.87 12.59 - 52.76
Add: adjustments on account of merger (refer note 40) 6.56 20.84 41.50 39.54 96.51 204.95
As at April 1, 2022 (post merger effect) 8.49 21.22 79.37 52.13 96.51 257.72
Additions 3.84 10.07 37.53 24.65 39.84 11593
Disposals — 4.22 25.29 - 24.02 120.49 174.02
As at March 31, 2023 8.11 6.00 116,90 52.76 15.86 199.63
Depreciation for the period 1.91 1.65 11.76 4.83 4.14 24.29
Disposals for the period - - - - - -
As at June 30, 2023 - 10.02 7.65 128.66 57.59 20.00 223.92
Net carrying amount -
As at June 30, 2023 e 19.22 62.18 272.78 52.05 189.26 595.48
As at March 31, 2023 20.99 63.83 231.30 56.88 193.40 566.40
As at June 30, 2022 ___ 3.54 50,53 217.12 45.87 287.25 604.31
As at March 31, 2022 3.33 52,27 226.44 46.81 295.50 624.35

Refer note 13 for charge created against property, plant and equipment.
* also refer note 40
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3.1. Investment property (Rs in Lacs)
Investment Property Investment Property under
development
As at March 31, 2022 7,619.10 -
Add: adjustments on account of merger (refer note 40) (406.37) -
As at April 1, 2022 (post merger effect) 7,212.73 -
Additions 11.81 -
Disposals/capitalised - -
As at June 30, 2022 7,224.54 -
As at March 31, 2022 7,619.10 -
Add: adjustments on account of merger (refer note 40) (406.37)
As at April 1, 2022 (post merger effect) 7,212.73
Additions/ adjustments 119.97 -
Disposals/ adjustments - -
As at March 31,2023 7,332.70 -
Additions/ adjustments - 164.05
Disposals/ adjustments - -
As at June 30, 2023 7,332.70 164.05
Depreciation
As at March 31, 2022 167.64 -
Depreciation charge for the period 30.80 -
Disposals/ adjustments - -
As at June 30, 2022 198.44 -
As at March 31, 2022 167.64 -
Depreciation charge for the period 123.12
Disposals/ adjustments - -
As at March 31, 2023 290.76 -
Depreciation charge for the period 30.86 -
Disposals/ adjustments - -
As at June 30, 2023 321.62 -
Net carrying amount
As at June 30, 2023 7,011.08 164.05
As at March 31, 2023 7,041.94 -
As at June 30, 2022 7,026.10 -
As at March 31, 2022 7,451.46 -
Notes:
(i) Contractual obligations
Refer note 30 for disclosure of contractual commitments for the acquisition of investment properties.
(ii) Capitalised borrowing cost
During the 3 months period ended company has capitalised Rs.Nil (Previous Year - Nil) investemnet property under development for the 3 months period ended.
(iif) Amount recognised in profit and loss for investment properties Jun-23 Jun-22
Rental income 174.22 191.15
Less: Direct operating expenses generating rental income 47.99 15.85
Profit from leasing of investment properties 126.23 175.30
Less: depreciation expense 31.89 31.83
94.34 143.47

Profit from leasing of investment properties after depreciation
(iv) Fair value

Fair value hierarchy and valuation technique
The fair value of investment property has been determined by the company internally, having appropriate recognised professional qualification and recent experience in the location and category of the

property being valued. The fair value has been atrived using discounted cash flow projections based on reliable estimates of future cash flows considering growth in rental of 15% on every 3 years, vacancy
rate of 3% and discount rate of 12.00%.

Reconciliation of fair value:

Opening balance as at 1 April 2022 (post merger effect)
Increase of Fair value

Decline in fair value

Closing balance as at 30 June 2022

(Rs in Lacs)
Rs.8500 to 10000 lacs

Rs.8500 to 10000 lacs

Opening balance as at I April 2022 Rs.8500 to 10000 lacs

Increase of Fair value

Decline in fair value

Closing balance as at 31 March 2023
Increase of Fair value

Decline in fair value

Closing balance as at 30 June 2023

Rs.8500 to 10000 lacs

Rs.8500 to 10000 lacs

Valuation models applied for valuation:
Discounted cash flow method - net present value is determined based on projected cash flows discounted at an appropriate rate
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4.1.  Intangible assets

(Rs in Lacs)
Computer software Total

At cost
As at March 31, 2022 17.85 17.85
Add Merger Effect - -
As at April 01, 2022 (Post Merger Effect) 17.85 17.85
Additions - -
Disposals - -
As at June 30, 2022 17.85 17.85
As at March 31, 2022 17.85 17.85
Add Merger Effect - -
As at April 01, 2022 (Post Merger Effect) 17.85 17.85
Additions 337.07 337.07
Disposals - -
As at March 31,2023 354.92 354.92
Add Merger Effect - -
As at April 01, 2022 (Post Merger Effect) 354.92 354.92
Additions 59.44 59.44
Disposals - -
As at June 30, 2023 414.36 414.36
Amortization -
As at March 31, 2022 14.40 14.40
Add Merger Effect - -
As at April 01,2022 (Post Merger Effect) 14.40 14.40
Additions 1.04 1.04
Disposals - -
As at June 30, 2022 15.44 15.44
As at March 31, 2022 14.40 14.40
Add Merger Effect -
As at April 01, 2022 (Post Merger Effect) 14.40 14.40
Additions 7.49 7.49
Disposals - -
As at March 31,2023 21.89 21.89
Add Merger Effect - -
As at April 01, 2022 (Post Merger Effect) 21.89 21.89
Additions 11.08 11.08
Disposals - -
As at June 30, 2023 32.97 32.97
Net carrying amount
As at June 30,2023 381.39 381.39
As at March 31,2023 333.03 333.03
As at June 30, 2022 2.40 2.40

g 3.45 3.45

As at March 31,2022
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Notes forming part of the Standalone financial statements for the three months period ended June 30, 2023

4

Right of use assets

The Company has lease contracts for buidlings from related parties. The Company's obligations under its leases are secured by the lessor’s title
to the leased assets. The Company is restricted from assigning or sub leasing the leased assets.

The carrying amounts of right-of-use assets recognised and the movements during the 3 months period ended/year:

(Rs. In Lakhs)

Particulars Building Total
As at March 31, 2022 - -
Add: adjustments on account of merger (refer note 40) 2,482.66 2,482.66
As at April 1, 2022 (post merger effect) 2,482.66 2,482.66
Additions - -
Deletion* - -
Depreciation expense (77.72) (77.72)
As at June 30, 2022 2,404.94 2,404.94
As at March 31, 2022 - -
Add: adjustments on account of merger (refer note 40) 2,482.66 2,482.66
As at April 1, 2022 (post merger effect) 2,482.66 2,482.66
Additions 1,153.42 1,153.42
Deletion* (2,050.96) (2,050.96)
Depreciation expense (267.57) (267.57)
As at March 31, 2023 1,317.55 1,317.55
Additions - -
Deletion* - -
Depreciation expense (46.74) (46.74)
As at June 30, 2023 1,270.81 1,270.81

*During the previous year, the Company has sub-leased its premises and has assessed that this sub-lease fulfills the criteria of a finance lease as
per Ind AS 116. Consequently, the Company has recognised lease receivables from sub-lease in its books and has de-recognised the leasehold
improvements as well as right of use asset related to the original lease. Consequently, an amount of Rs. 135.97 Lakhs has been recognised as

profit on de-recognition of right of use assets under the head 'Other income’.

The carrying amounts of lease liabilities and the movement during the 3 months period ended/year:

(Rs. in Lakhs)
Particulars Building Total

As at March 31, 2022 - -
Add: adjustments on account of merger (refer note 40) 2,838.53 2,838.53
As at April 1, 2022 (post merger effect) 2,838.53 2,838.53
Additions -
Accretion of interest 77.79 77.79
Payments (106.14) (106.14)
As at June 30, 2022 2,810.18 2,810.18
As at March 31, 2022 - -
Add: adjustments on account of merger (refer note 40) 2,838.53 2.838.53
As at April 1, 2022 (post merger effect) 2,838.53 2,838.53
Additions 1,074.17 1,074.17
Accretion of interest 377.56 377.56
Payments (565.09) (565.09)
As at March 31, 2023 3,725.17 3,725.17
Additions -
Accretion of interest 101.99 101.99
Payments (150.94) (150.94)
As at June 30, 2023 3,676.22 3,676.22
Classification of lease liabilities into Current and Non-Current:

(Rs. in Lakhs)

Particulars As at June 30, 2023 As at March 31, 2023

Current lease liabilities 244.39 236.66
Non-current lease liabilities 3.431.82 3,488.51
Total 3,676.21 3,725.17

Max Estates Limited

Notes forming part of the Standalone financial statements for the 3 months period ended June 30, 20

F179




The details regarding the maturity analysis of lease liabilities as at March 31, 2023 and June 30, 2023 on an undiscounted basis:

(Rs. in Lakhs)

Particulars As at June 30, 2023 As at March 31, 2023
Within one year 636.44 541.06
After one year but not more than five years 2,670.52 2,380.33
More than five years 2,351.38 1,837.03
Total 5,658.34 4,758.42

Considering the lease term of the leases, the effective interest rate for lease liabilities is 11%. (Previous periods - 11%)
The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the

obligations related to lease liabilities as and when they fall due.

The following are the amounts recognised in profit or loss:

(Rs. in Lakhs)

Particulars For the year ended June 30,
2023 For the year ended June 30, 2022
Depreciation expense of right-of-use assets 46.74 77.71
Interest expense on lease liabilities 101.99 77.79
Rent expenses 5.34 0.93
Total amount recognised in profit or loss 154.07 156.43

** also refer note 40

F180




Max Estates Limited

Notes forming part of the dalone fi ial for the three months period ended June 30, 2023
5. Non Current financial assets-Investment
(Rs. in Lacs)
As at As at
June 30, 2023 March 31, 202_3_
(i) Investment in equity instrument (vaiue at cost)
(in) Investments in subsidiaries
(ia)(i) Unquoted equity shares
(a) Max Towers Pvt Ltd (formerly known as Wise Zone Builders Pvt. Ltd)
6,50.60,000 Equity shares of Rs. 10 each fully paid up (March 31, 2023 - 6,50,60.000 Equity Shares) 6,506.00 6,506.00
(b) Max Square Ltd (formerly kiown as Northern Propmart Solutions Limited)
3,57,10,000 Equity shares of Rs. 10 each fully paid up (March 31, 2023 - 3,57,10.000 Equity shares) 5,895.16 5,895.16
(¢) Pharmax Corporation Limited
(4.71,22,747 Equity shares of Rs. 10 each fully paid up (March 31, 2023 - 4,71,22,747 Equity shares) 6,073.05 6,073.05
(d) Max Estates 128 Private Limited 29,251.50 29,251.50
29,25,15,000 (March 31, 2023 - 29,25,15,0001) Equity shares of Rs. 10 each fully paid up
(e) Acreage Builders Private Limited 15,002.75 29,493.39
15,04,16,289 (March 31, 2023 - 29,49,33,900) Equity shares of Rs. 10 each {ully paid up
(f) Max Estates Gurgaon Limited 10.00 10.00
100,000 (March 31, 2023 - 100000) Equity shares of Rs. 10 each fully paid up
(g)Max I Limited 5.00 5.00
50,000 (March 31, 2023 - S0000) Equity shares of Rs. 10 each fully paid up
(h) Max Asset Services Limited 205.00 205.00
2,050,000 (March 31, 2023 - 2050000) Equity shares of Rs. 10 each fully paid up
(ia)(ii) Cumulative Convertible Preference Shares in subsidiaries
(a) Pharmax Corporation Limited
(3,00,000 10% Cumulative Convertible Preference shares of Rs. 100 each fully paid up (March 31, 2023- 3.00,000) 3,900.00 3,900.00
(ia)(iii) Unquoted Non Convertible Debentures
(a) Max Towers Pvt Ltd (formerly known as Wise Zoue Builders Pvt, Ltd)
26020 Debentures of Rs. 1,00.000 each fully paid up (March 31, 2023- 26020 Debentures) 7,126.42 6,972.58
(b) Investment in NCD Equity portion of Max Towers Private Limited 1,370.06 1,370.18
(ia)(iv) Unquoted Compulsory Convertible Debentures
(a) Max Square Limited
3,57,10,000 Debentures of Rs. 10 each fully paid up (March 31, 2023- 3.57,10,000 Debentures) 5,325.84 5,325.84
(b) Acreage Builders Pvt Ltd
3,98,88,110.6 Debentures of Rs. 10 each fully paid up (March 31, 2023- Nil) 3,622.33 -
(c) Investment in CCD Equity portion of Acreage Builders Private Limited 366.47 -
(d) Max Asset Services Limited
2,214 (March 31, 2023 - 2214) Zero Coupon Compulsory Convertible Debentures of Rs. 100,000 each fully paid up 2,214.00 2,214.00
() Max I Limited
Equity portion of 51% Zero Coupon Non Convertible Debentures of Rs. 100,000 each fully paid up (net of deferred tax) 2,106.96 2,106.96
(ia}(v) Equity component of guarantee/loan given
(a) Max Towers Pvt Ltd (formerly known as Wise Zone Builders Pvt. Ltd) 388.70 388.70
(b) Max Square Ltd (formerly known as Northern Propmart Solutions Limited) 290.17 283.88
(c) Equity portion of interesl free loan (net of deferred tax) to subsidiaries 12.38 92.19
(iv) Additional investment in Max Asset Services Limited 13.02 13.02
(v) Additional investment in Max Estates 128 Private Limited 57.82 57.82
(vi) Pharmax Corporation Limited 42744 427,46
90,170.07 1,00.508.73
Aggregate value of unquoted investments 90,170.07 1,00,508.72
90,170.07 1,00,508.72

Aggregate value of at cost
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Notes forming part of the

6. Other bank balances
Deposils with remaining maturity for more than 12 months

~

@»

8.

=

82

Non Current financial assets
Security deposits

Lease receivable (refer note 4 (if))
Rent recetvable (Equalisation)
Interest accrued on CCD's

Other non current assets
Deferred guarantee fee

Non-current tax asset
Tax deducted af source recoverable

Deferved tax assets
Delerred tax assels

for the three months period ended June 30, 2023

F182

290.31 335.35
290.31 335.35
202,05 171.93
2,287.80 2,384.75
39.94 11.26
2,453.22 2.014.64
4,983.01 4,582.58
14.62 2437
14.62 24.37
758.79 771.72
758.79 771.72
866.61 205.07
866.61 205.07




Max Estates Limited
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Notes forming part of the Standalone financial statements for the three months period ended June 30, 2023

Inventories (at cost or Net realisable value whichever is less)
Construction Materials
Work-in-process

(Rs. in Lacs)
As at As at
June 30, 2023 March 31, 2023

3.59 8.35
186.75 186.75
190.34 195.10
r” PPPPPP .“
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Notes forming part of the Standalone fi ial ts for the three months period ended June 30, 2023
(Rs. in Lacs)
As at As at
June 30,2023  March 31, 2023
10. Current financial assets
(i) Other investment
Unquoted mutual funds
Aditya Birla Sun Life Liquid Fund - Direct - Growth - Face value - Rs. 10
3,920.13 1,502.25
Units - 10,60,478.50, NAV - 369.66 (March 31, 2023 - 4,13,748.56)
Tata Liquid Fund- Face value - Rs. 10 4,572.35 2,045.29
Units - 1,26,499.79 , NAV- 3614.52 (March 31, 2023 - 57,590.82)
DSP Liquid Fund - Direct - Growth- Face value - Rs. 10 2,747.22 2,361.16
Units: 78,029.01, NAV - 3520.76 (March 31, 2023: 59,205.73); Units:
15,709.69, NAV - 1220.28 (Overnight)
UTI Liquid Cash Plan - Direct - Growth- Face value - Rs. 10 1,530.32 1,502.17
Units: 40,715.78, NAV - 3,758.53 (March 31, 2023 - 40,613.46)
SBI Liquid Fund - Direct - Growth- Face value - Rs. 10 1,529.47 1,501.95
Units - 42,629.04, NAV - 3,587.87 (March 31, 2023 42,629.04)
Axis mutual fund 2,012.12 1,501.96
Units - 78,999 NAV - 2,547.02 (March 31, 2023 - 60,057)
16,311.61 10,414.78
Aggregate amount of quoted mutual fund 16,311.61 10,414.78
Market value of quoted mutual fund 16,311.61 10.414.78
(i) Trade receivables
Unsecured :-
(a) Trade Receivables considered good - Secured; - -
(b) Trade Receivables considered good - Unsecured, 314.66 394.02
314.66 394.02
* includes Rs.189.63 lacs (Previous year Rs.98.41 lacs) due from related parties
Trade Receivable Ageing Outstanding for following periods from due date of payment
|As at June 36, 2023
Particulars Not due Less than 6 6 months-1 year 1-2 years 2-3 years More than 3 Total
— months ! _ years
(1) Undisputed Trade receivables-considered good - 191.97 105.29 5.90. 11.50 314.66
(i) Undispuled Trade receivables-Which have significant in credit ri_sk_ - N
(iii) Undisputed Trade receivables-Credit impaired
(iv) Undisputed Trade receivables- idered good
(v) Disputed Trade receivables-which have significant increase in credit risk
(vi) Disputed Trade receivables-credit Impaired
Total - 191.97 105.29 5.90 11.50 - 314.66
Trade Receivable Ageing Outstanding for following periods from due date of payment
As at March 31, 2023
Particulars Not due Less than 6 6 months-1 year 1-2 years 2-3 years More than 3 Total
months years
(I) Undisputed Trade receivables-considered good - 365.70 12.00 3.30 13.02 - 394.02
(ii) Undisputed Trade receivables-Which have signifi in credit risk
(iit) Undisputed Trade receivables-Credit impaired
(iv) Undisputed Trade receivabl idered good
(v) Disputed Trade receivables-which have signifi i in credit risk
(vi) Disputed Trade receivables-credit Impaired i
Total - 365.70 12.00 3.30 13.02 - 394.02
(i) Cash and cash equivalents
Balances with banks:
On current accounts 117.48 151.91
Cash in hand 2.13 370
119.61 155.61
(iv) Bank balances other than (iii) above
Deposits with remaining maturity for more than 3 months but tess than 12 months 1,285.92 1,389.79
1,285.92 1,389.79
(v) Loans
Loans to related parties (refer note 39 (b)) 17,444.71 17,375.14
17,444.71 17,375.14
(vi) Other fi ial assets ( ed idered good, unless otherwise stated)
Rent receivable (Equalisation) 45.02 94.49
Interest accrued on deposits and others 520.02 438.50
Unbilled revenue 402.20 -
Security Deposit 2,018.27 2.02
Lease receivable (refer note 4 (ii)) P 130.78 69.80
T ey 3,116.29 604.81
11. Other current assets (unsecured considered good, unless otherwise stated)
Advances :-
- from related party - 44775
- from others 117.52 29.62
Prepaid expenses 65.86 64.45
Balance with statutory authorities 457.34 330.26
640.72 872.08
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Equity share capital

(Rs. in_Lakhs)

) As at As at
_ June 30, 2023 March 31, 2023
a) Authorized share capital
150,000,000 (March 31, 2022 - 150,000,000) equity shares of Rs.10/- each 15,000.00 15,000.00
15,000.00 15,000.00
Issued, subscribed and fully paid-up
Nil (March 31, 2023 - Nil ) equity shares of Rs.10/- each fully paid up - -
Add: Shares issued under Employee stock option scheme 30,918 3.09
(30,918) (3.09)

Less: Adjustment for merger
Total issued, subscribed and fully paid-up share capital

*Subsequent to the period end and upon the coming into effect of the Scheme of amalgamation, and in consideration of the transfer, 1 (one) equity shares of the face value of INR 10 each fully paid-up
of the Company are required to be issued against every 1 (one) equity shares of INR 10 each fully paid-up held by the shareholders of Max Ventures and Industries Limited. Consequent to this, the
Company shall issue 147,134,544 equity shares of INR 10 each fully paid-up for 147,134,544 equity shares of INR 10 each fully paid-up of Max Ventures and Industries Limited.

These shares have been disclosed as 'Share capital pending issuance' as at June 30, 2023 and as at March 31, 2023 .

**As an integral part of the scheme, and, upon the coming into effect of the scheme, the authorized share capital of the Company shall automatically stand increased, without any further act, instrument
or deed on the part of the Company, such that upon the coming into effect of this scheme, the authorized share capital of the Company shall be INR 1,500,000,000/- divided into 150,000,000 equity
shares of INR 10 each, Consequently, Clause V of the Memorandum of Association of the Company shall, upon the coming into effect of this scheme and without any further act or deed, be and stand
altered, modified and substituted pursuant to section 13, 61 and 230 and 232 and other applicable provisions of the Act, as the case may be. Also refer note 37.

b) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

June 30, 2023 March 31, 2023
Equity shares No. of shares (Rs. in_Lakhs) No. of shares (Rs. in_Lakhs)
At the beginning of the period - - -
Add: Shares issued for stock options exercised 30,918 3.09 - -
Less: Adjustment in accordance with merger - (30,918) (3.09) - -

At the end of the period =

¢) Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The Company declares and pays dividends in

Indian rupees. The dividend if any, proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In the event of liquidation of the Company,
the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares

held by the shareholders.

d) Details of shareholders holding more than 5% shares in the Company )
Name of the Shareholder June 30, 2023 March 31, 2023
=== = No. of shares - % held No. of shares % held
Equity shares of Rs, 10 each fully paid-up
Nil
¢) Shareholding pattern of the Promoter
Name of the Shareholder June 30, 2023 March 31, 2023
No. of shares % held No. of shares % held

Equity shares of Rs. 10 each fully paid-up
Nil

f) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date- Nil

g) For Stock Option Scheme (refer note-35)

F185



Max Estates Limited
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(ii) Other equity

(Rs. in Laes)
As at As at
June 30,2023  March 31,2023
Capital reserve (refer note a below) 13,042.52 13,042.52
Securities premium account (refer note b below) 50,100.91 50,095.91
Employee stock options outstanding (refer note ¢ below) 250.70 229.11
Other comprehensive income (refer note d below) 6.26 (5.85)
Retained earnings (refer note e below) 46,430.14 45,289.15
1,09,830.53 1,08,650.84
a) Capital reserve
Balance as at beginning of the period 13,042.52 -
Add: additions on account of merger - 13,042.52
At the end of the period 13,042.52 13,042.52
b) Securities premium account
Balance as at beginning of the period 50,095.91 50,086.75
Add: issue of share on premium of Employee stock option plan 5.00 9.16
At the end of the period 50,100.91 50,095.91
¢) Employee stock options outstanding
At the beginning of the period 229.11 159.88
Add: expense recognized during the period 21.59 98.06
Less: expiry of share option under ESOP scheme - (28.83)
At the end of the period 250.70 229.11
d) Other comprehensive income
At the beginning of the period (5.85) (5.86)
Re-measurement of post employment benefit obligation (net of tax) (item of OCI) 12.11 0.01
At the end of the period 6.26 (5.85)
¢) Retained earnings
At the beginning of the period 45,289.14 41,979.38
Profit/(Loss) for the period 1,141.00 3,275.45
Equity option of CCD - 5.48
Expiry of stock option under Employee Stock Option Plan (ESOP) - 28.83
46,430.14 45,289.14

At the end of the period
Nature and purpose of reserves

a)  Capital reserve

The Company recognises profit or loss on purchase, sale issue or cancellation of the Company's own equity instruments to Capital Reserve.

b)  Securities premium

Securities Premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus

shares in accordance with provisions of the Companies Act, 2013.

©) Employee stock options outstanding

The employee stock options based payment reserve is used to recognise the grant date fair value of options issued to employees under Employee

Stock Option plan.

d)  Other Comprehensive Income
Loss from remeasurement on defined benefit plans.

e) Retained earnings
The profits of the Company available for distribution as dividend.

# also refer note 40
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Notes forming part of the Standalone financial statements for the three months period ended June 30, 2023

13. Borrowings

(Rs. in Lacs)
As at As at
June 30, 2023 March 31,2023
Non-current borrowings
Term loans (secured)
From banks 10,095.80 10,218.54
Vehicle loans from Bank (secured) 52.24 47.80
10,148.04 10,266.34
Less: Amount disclosed under "current financial liabilities"
[refer note 17(i)] 541.79 534.50
9,606.25 9,731.84
Aggregate Secured loans 10,148.04 10,266.34

Vehicle loan :-

Vehicle loans amounting to Rs.52.24 Lakhs (March 31,2023 - Rs. 47.80 Lacs) are secured by way of hypothecation of
respective vehicles. The loans are repayable in 1-3 years. Rate of interest is 7.60% to 9.00% (Previous periods Rate of
interest is 7.60% to 9.00%).

Term Loan from Banks :-

Term loan facility from ICICI Bank Limited amounting to Rs. 10,095.80 lakhs (March 31, 2023: Rs. 10,218.74 lakhs) is
secured by way of exclusive charge of mortgage/hypothecation/assignment/security interest/charge/pledge upon
following (both present and future) on:

1
2

~ SN W

Pari-passu charge over project developed on Max House Okhla Project;

All present and future tangible moveable assets, including movable plant and machinery, machinery spares, tools
and accessories, furniture, fixture and all other moveable fixed assets in relation to the property

All present and future scheduled receivables to the extent received by the borrower

The escrow account alongwith all monies credited / deposited therein

The Debt Service Reserve Account (DSRA)

Corporate guarantee from Pharmax Corporation Limited

The security as required by the lender shall be created and perfected in form and manner satisfactory to the lenders
and shared on pari passu basis between the lenders

Post creation of security, the Project shall provide a security cover of 1.50 times during the entire tenure of the
Facility on the outstanding loan amount of Facility

The rate of interest varies between 7.90% p.a. to 10.00% p.a. and repaybale during January 2021 - December 2029
and October 2022 - October 2033 amounting to Rs. 4,500 lakhs and Rs. 6,800 lakhs respectively
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Notes to Standalone Ind AS Fi ial St ts for the three months period ended June 30, 2023

13 A Disclosure pursuant to amendment to Ind AS 7 (Statement of Cash flows)

(Rs. in Lakhs}

Particulars Opening balance Cash flows Non-cash transactions Closing balance

Aprit 1, 2023 Proceeds Repayment Processing cost New leases Other June 30, 2023
Term loans from banks 9,684.04 - (122.75) - - (7.28) 9,554.01
Vehicle loans 47.80 10.28 (5.84) - - - 52.24
Short term borrowings 7.071.22 . 11,822.40) - - 7.28 5256.10
Current lease liabilities 236.66 7.73 244.39
Non-current lease liabilities 3,488.51 (150.94) 94,26 3431.82
Total liabilities from financing activities 20,528.23 10.28 (2,101.93) - - 101.99 18,538.56
(Rs. in Lakhs
Particulars I g bal Cash flows Non-cash transactions Closing balance

April 1, 2022 Proceeds Repiayment Processing cost New leases Other June 30, 2022
Term loans from banks 3,630.54 - (36.65] - - - 3.593.90
Vehicle loans 31.34 - (7.41) - - - 2393
Short term borrowings 163.10 (0.00) - - - 163.09
Current lease liabilities = - - - - 133.40 133.40
Non-current lease liabilities - - 1106.15) - - 2.782.92 2.676.77
Total liahilities from financing activities 3,824.98 - (150.21) - - 2,916.32 6,591.09
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_ {Rs. in Lacs)
As at As at
June 30, 2023 March 31, 2023
14. Lease liabilities-Non Current
Lease liability {refer note 4) 3,431.82 3,488.51
3,431.82 3,488.51
15, Other non current financial liabilities
Security Deposit received 1,089.30 990.57
Deferred Finance Income (Secutity deposit) 460.11 450.18
1,549.41 1,440.75
16. Long term provision
Provision for employee benefits
Provision for gratuity (refer note 32) 66.71 119.21
66.71 119.21
17. Current financial liabilities
(i) Borrowings
Loan from related party ( Unsecured ) 4,714.31 6,536.72
Current maturity of long term borrowings (refer note 13 ) 541.79 534.50
5,256.10 7,07_1.=22w
(ii) Lease liabilities
Lease liability (refer note 4 (ii)) 244.39 236.66
244.39 236.66
(iii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises (MSME) -
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises # 4111
707.22 977.21
748.33 977.21
Trade Payables ageing schedule as on 30 June 2023 —
Particutars O ding for following periods from due date of payment
Not Due <1 year 1-2 years 2-3 Years More than 3 years Total
(i) MSME - - - - - -
(i) Others 736.98 11.35 - 748.33
(i} Disputed dues-MSME - - - -
{iv) Disputed dues -others - - - - -
Trade Payables ageing schedule as on 31st March 2023
Particulars O ding for following periods from due date of payment
Not Due <1 year 1-2 years 2-3 Years More than 3 years Total
(i) MSME - - - - -
(i) Others 954.66 22.55 - - 977.21
(iii) Disputed dues-MSME - - - - -

|{iv} Disputed dues -others

* Details of dues to micro and small enterprises as per MSMED Act, 2006

As per the Act, the Company is required to identify the Micro and small suppliers and pay them interest on overdue beyond the speci

fied period irrespective of the terms agreed with such suppliers. Based on the information

available with the Company, none of the creditors have confirmed the applicability of act on them. Hence, the liability of the interest and disclosure are not required to be disctosed in the financial statements.

(iv) Other current financiat liabilities

18.

19.

Interest accrued on borrowings

Security deposits

Deferred Guarantee Income

Deferred Finance Income (Security deposit)

Other current liabilities
Statutory dues

Advance from Customers
Others

Short term provision

Provision for employee benefits
Provision for compensated absences
Provision for gratuity (refer note 32)
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20. Revenue from operations
(Rs. in Lacs)
For the three months period For the three months period
ended ended
June 30, 2023 June 30, 2022
Revenue from contracts with customers
- Rental income 174.22 191.15
- Income from shared services 416.30 940.98
- Development Management fees/ Others 94.49 98.74
Total revenue from operations 685.01 1,230.87
Performance obligation
The performance obligation is satisfied upon completion of the services/sale of property.
Refer note 10 (ii) for contract balances (trade receivables)
21. Other Income
Interest Received 851.45 602.64
Profit on sale of mutual fund 60.37 -
Guarantee Fee Income 18.34 13.43
Fair value gain on financial instruments at fair value through profit or loss 276.46 226.13
Miscellaneous Income - 52.69
1,206.62 894.89
22.1. Cost of material consumed, construction & other related project cost
Inventories at beginning of period 835 40.73
Add: adjustment on account of merger (refer note 40) - -
Add: Purchases - -
Construction Materials - -
Civil Construction Work (4.76) (13.34)
3.59 27.39
Less: inventory at the end of period 3.59 27.39
Cost of material consumed, construction & other related project cost - -
22.2. (Increase)/ decrease in work-in-progress
Inventories at end of period
Finished Goods - 2,440.27
Work-in-process 186.75 341.00
186.75 2,781.27
Inventories at beginning of the period
Finished Goods - 2,835.54
Work-in-process 186.75 341.00
Total 186.75 3,176.54
- 395.27

(Increase)/ decrease in work-in-progress
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(Rs. in Lacs)

For the three months
period ended

For the three months
period ended

June 30, 2023 June 30, 2022
23. Employee benefits expense
Salaries, wages and bonus 357.58 421.52
Contribution to provident and other funds 1545 19.98
Employee stock option scheme (refer note 35) 14.67 23.20
Gratuity expense (refer note 32) 5.97 923
Staff welfare expenses 10.95 3.98
404.62 477.91
24, Finance costs
Interest on borrowings 225.06 81.98
Interest on lease 101.99 77.79
Bank charges 6.41 0.30
333.46 160.07
25.  Depreciation and amortization expense
Depreciation on Investment property & property, plant and 55.21 55.27
equipment (refer note 3 and 3.1)
Amortization of intangible assets (refer note 4.(i)) 11.02 1.04
Depreciation of right-of-use assets (refer note 4 (ii)) 46.73 77.71
112.96 134.02
26.  Other expense
Rent 5.34 0.93
Insurance 33.33 16.66
Rates and taxes 51.06 25.74
Shared Service charges - 7.50
Repairs and maintenance: 110.27 53.22
Printing and stationery 131 1.03
Travelling and conveyance 5.13 17.84
Communication 2.50 2.66
Legal and professional * 21323 262.81
IT support expense 0.52 0.71
Directors' sitting fee 14.00 29.00
Advertisement and publicity - 0.36
Provision for doubtful debts 1.20 -
Corporate Social Responsibility (CSR) expenditure 4.39 19.82
Membership & Subscription 25.60 7.95
Marketing Expenses 11.40 10.98
Business Promotion 3.09 1.27
Facility Management Charges 25.39 16.26
Audit fee* 15.00 6.85
Miscellaneous expenses 0.04 20.05
522.80 501.64
Cost allocated
522.80 501.64
(a) * Payment to auditor (included in legal and professional fee)
As auditor:
Audit fee 15.00 6.85
Other services (Limited review & certification fees) - -
15.00 6.85
(b) Details of CSR expenditure
Gross amount required to be spent by the Company during the period 4.39 397
Amount spent during the period - -
i) Construction/acquisition of any asset - -
ii) On purposes other than (i) above - -
() Details related to spent / unspent obligations:
i) Contribution to public trust - -
ii) Contribution to charitable trust - -
iii) Unspent amount in relation to: - -
- Ongoing project - -
4.39 3.97

- Other than ongoing project
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29 Income Tax
The major components of income tax expense for the period ended June 30, 2023 and June 30, 2022 are

(Rs. in Lakhs)

Particulars For the 3 months period For the 3 months
ended period ended
June 30, 2023 June 30, 2022
(a) Statement of profit and loss :
Current income tax :
Current tax 42.40 20.00
Sub total (a) 42.40 20.00
Deferred tax :
Relating to origination and reversal of temporary differences™ (665.62) 46.51
Sub total (b) (665.62) 46.51
Income tax expense charged in the statement of profit and loss (a+b) (623.22) 66.51
(b) OCI section :
Deferred tax relating to re-measurement gains on defined benefit plans (4.07) (0.75)
Income tax charged in other comprehensive income 4.07) (0.75)

©

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for June 30, 2023 and June 30, 2022:

(Rs. in Lakhs)

For the 3 months

Particulars For the 3 months period
ended period ended
June 30, 2023 June 30, 2022
Accounting profit before tax 517.79 456.85
Accounting profit before income tax 517.79 456.85
At India's statutory income tax rate of 25.17 % (June 30, 2022: 25.17 %) 130.33 114,99
Deferred tax created on brought forward losses and unabsorbed depreciation and (715.00) (44.00)
others
Others (38.55) (4.48)
At the effective income tax rate (623.22) 66.51
Income tax expense reported in the statement of profit and loss (623.22) 66.51
Total tax expense (623.22) 66.51
Deferred tax relates to the following:
(Rs. in Lakhs)
As at As at
June 30, 2023 March 31, 2023
Deferred tax liabilities
Accelerated depreciation for tax purposes 215.12 22.84
Fair vatuation of investment and leases 39.99 25.02
Gross deferred tax liabilities (a) 255.11 47.86
Deferred tax assets
Effect of expenditure debited to the statement of profit and loss in the current year/earlier years
. . 74.32 81.79
but allowed for tax purposes in following years
Effect of unabsored depreciation and business losses 1,047.40 171.14
Gross deferred tax assets (b) 1,121.72 252.93
Deferred tax assets (net) (a-b) 866.61 205.07
Reconciliation of deferred tax liabilities (net):
(Rs. in Lakhs)
Particulars June 30, 2023 March 31, 2023
Opening balance as of 1st April 205.07 86.51
Adjustment on account of merger - (1,793.45)
Tax expense during the period recognised in statement of profit and loss 665.61 1,998.98
Tax expense during the period recognised in OCI 4.07) (0.46)
MAT credit utilised/(availed) - (86.51)
866.61 205.07

Closing balance

The company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off curre
tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.
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30
i

Note:

ii)

Note:

iif)

Commitments and contingencies

Capital commitments (Rs. In lakhs)
As at June 30, | As at March 31, 2023
2023
Estimated amount of contracts remaining to be executed on capital account and not accounted for - 34.94
Less: Capital Advances - -
Net Commitment - 34.94

. The Company had submitted its resolution plan for resolution of Boulevard Projects Private Limited. The Hon’ble NCLT, New Delhi has approved the

said Resolution Plan, for the development of commercial plot admeasuring 34,697 sq mtrs, located in NOIDA under the project name ‘Delhi One’. This
acquisition has potential to add ~3 million sq. ft. of additional development footprint to the portfolio of Max Estates Limited. The implementation of the

Resolution Plan was subjected to receipt of requisite approvals from regulatory and statutory authorities.

However, certain fundamental reliefs imperative for implementing the plan are being sought from NOIDA for which the Company has filed an appeal in
NCLAT on 11 April 2023.

Contingent liabilities (Rs. In lakhs)
As at June 30, | As at March 31, 2023
2023
Bank Guarantee 5,000.00 5,000.00
Uttarakhand VAT 21.24 21.24

. The Company has given a bank guarantee of Rs. 5,000 lakhs issued by HDFC Bank Limited (March 31, 2023: Rs. 5,000 lakhs issued by ICICI Bank

Limited) in favour of Piramal Enterperises for bid submitted for Delhi One project.Max Estates Limited, had submitted its resolution plan for resolution
of Boulevard Projects Private Limited. The Hon’ble NCLT, New Delhi has approved the said Resolution Plan,for the development of commercial plot
admeasuring 34,697 sq mtrs, located in NOIDA under the project name ‘Delhi One’. This acquisition has potential to add ~3 million sq. ft. of additional
development footprint to the portfolio of Max Estates Limited. The implementation of the Resolution Plan is subject to receipt of requisite approvals

from regulatory and statutory authorities.

Financial guarantee

(Rs. In lakhs)
Particulars As at June 30,| As at March 31, 2023
2023
Guarantees to banks against credit facilities extended to group companies 68,346.67 65,456.76

Guarantee given by the Company on behalf of its subsidiaries, Max Towers Private Limited - loan of Rs. 24,603.34 Lakhs (March 31, 2023: Rs.
24,603.34 Lakhs) (Sanctioned limit as at June 30, 2023 Rs. 24,900.00 Lakhs) from HDFC Bank Limited and Bajaj Housing Finance Limited, Pharmax
Corporation Limited -loan of Rs. 4,906.20 Lakhs (March 31, 2023: Rs. 4,016.20 Lakhs) (Sanctioned limit as at June 30, 2023 Rs. 6,500 lakhs) from
IDFC First Bank Limited, Max Square Limited - loan of Rs. 23,998.13 Lakhs (March 31, 2023: Rs. 21,998,13) (Sanctioned Limit as at June 30, 2023 -
Rs. 24,000.00 Lakhs from Axis Bank) and Max 128 Limited loan of Rs. 14,839.00 Lakhs (March 31, 2023: 14,839.09) (Sanctioned Limit as at March

31, 2023 Rs. 15,000.00 Lakhs) from Aditya Birla Finance Bank respectively.
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31 Other notes to accounts

Investment in subsidiaries

(a) These financial statement are separate financial statements prepared in accordance with Ind AS-27" Separate Financial Statements".

(b) The Company's investments in subsidiaries are as under:
Name of the Subsidiary Country of incorporation ~ Portion of ownership  Portion of ownership Method used to account for
interest as at June 30, interest as at the investment
2023 March 31, 2023

Max Towers Private Limited India 100% 100% At deemed cost
Max Square Limited** India 51% 51% At deemed cost
Pharmax Corporation Limited India 100% 100% At deemed cost
Max Estates 128 Private Limited India 100% 100% At deemed cost
Max Estates Gurgaon Limited India 100% 100% At deemed cost
Acreage Builders Private Limited* India 51% 100% At deemed cost
Max I Limited India 100% 100% At deemed cost
India 100% 100% At deemed cost

Max Asset Services Limited

*During the period, Company has sotd 49% of its investment in its wholly owned subsidiary (Acreage Builders Private Limited) to New York Life Insurance Company for cash consideration

amounting to Rs. 14,490.55 lakhs. This transaction has not resulted in any gain or loss to the Company.

F194



Max Estates Limited
Notes forming part of the Standalone financial statements for the three months period ended June 30, 2023

32()

Gratuity

The Company has a defined bencfit gratuity plan. Under Gratuity Plan, every cmployee who has completed five years or more of scrvice gots a gratuity on departure at 15 days of last drawn salary for cach completed year of service.

The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the act, cmployec who has completed five years of serviee is entitled to specific benefit. The level of benefits provided depends on the member's length of service and

salary at rctirement age.

Description of Risk exposures

Valuations arc based on certain assumptions, which arc dynamic in natur and vary over time. As such company is cxposed Lo various risks as follow:

i) Salary Increases- Actual salary increases will increase the Plan’s liabilily. Increasc in salary increase rate assumpltion in future valuations wilt also increasc the liability.

iii) Discount Rate : Reduction in discount rate in subscquent valuations can increasc the plan’s liability.

jiii) Mortality & disability ~ Actual deaths & disability cascs proving lower or higher than assumed in the valuation can impact the liabilities.

iv) Investment Risk — If Plan is funded then asscts liabilitics mismatch & actual investment return on assets lower than the discount rate assumed at the last valuation date can impact the liability

The following tables summarise the components of net benefit expense recognised in (he statement of profit or loss and the funded status and amounis rccogniscd in the balance sheet for the respective plans:

(Rs. in Lakhs)
Particulars As at Asat Asat
- June 30, 2023 March 31,2023 June 30, 2022**
a) Reconciliation of opening and closing balances of defined benefit obligation
Defined benefit obligation at the beginning of the year 120.50 57.65 57.65
Add: adjustments on account of merger (refer note 40) 40.55 40.55
As at April 1,2022 (post merger effect) 120,50 98,20 98.20
Inferest cxpense 2.2) 7.13 1.78
Current service cost 376 29.80 745
Benefit paid - (21.59) (5.40)
Acquisition adjustment (42.47) - -
Remeasurcment of (Gain)/loss in other comprehensive income (16.18) 6.97 1.74
Defined benefit obligation at period end 67.82 120.50 103.78
b) Reconciliation of opening and closing balances of fair value of plan assets
Fair value of plan assets al beginning of the period - - -
Fair value of plan assets at period end - - -
] Net defined benefit asset/ (liability) recognized in the balance sheet
Fair value of plan asscls
Present valuc of defined benefit obligation 67.82 120.50 103.78
Amount recognized in balance sheet- liability 67.82 120.50 103.78
*figures for junc arc computed on a proportionated basis.
d) Net defined benefit expense (recognized in the statement of profit and loss for the year )
Current service cost 376 29.80 7.45
Interest cost on benefit obligation 221 7.13 1.78
Net defined benefit expense debited to statement of profit and loss 597 36.93 9.23
e) R in)/loss r ised in other comprehensive income
Recognised in other comprehensive income _ {16.18) _ (0.01) (0.00).
)] Broad categories of plan assets as a percentage of total assets
Insurer managed funds 0% 0%
g) Principal assumptions used in determining defined benefit obligation
Discount rate 7.20% 7.26%
Salary cscalation rate 10.00% 10.00%
Mortality Rate (% of IALM 12-14) 100.00% 100.00%
h) Quantitative sensitivity analysis for significant assumptions is as below:
Increase / (deoreasc) on present value of defined benefils obligations at the end of the ycar
Discount rate
Incrcasc by 0.50% 4.59) (8.53)
Decrease by 0.50% 502 9.41
Salary growth rate
Increase by 0.50% 3.4 6.83
Decreasc by 0.50% (2.89) 6.21)
i) The average duration of the defined bencfit plan obligation at the end of the reporting period is 15.46 Years (March 31, 2023 : 18.91 years)
0 The estimates of rate of cscalation in salary considcred in acluarial valuation arc after taking into account inflation, seniorily, promotion and other relevant factors including supply and demand in the employment market. The above
information is as ccriifed by the Actuary.
k) Discount rate is based on the provailing market yiclds of Indian Government securities as at the balance sheet date for the cstimated tern of the obligations.
] The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of ble changes in key assumptions occurring at the end of the reporting year.
m) Risk Exposure
Valuations arc performed on certain basic sct of pre-determined plions and other regulatory ork which may vary over time. Thus, the Group is cxposed to various risks in providing the above gratuity benefit which are as

follows:

Interest Rate risk: The plan exposes the Group to the risk of fall in interest rates. A fall in interest rates will resuld in an increase in the ultimate cost of providing the above benefit and will thus result in an increase in the value of the

liability (as shown in financial statements).

Liquidity Risk: This is the risk that the Group is nol able (o moct he short-term gratuity payouts. This may arise due Lo non availability of cnough cash / cash equivalent to meel the liabilities or holding of illiquid assets not being sold

in time.

Salary Escalation Risk: The prosent value of the defincd benefit plan is caleulated with the assumption of salary increasc rate of plan participants in future. Deviation in the rate of increase of salary in future for plan participants from

the rate of increasc in salary used to determine the present value of oblization will have a bearing on the plan's fiability.

Demographic Risk: The Group has uscd certain mortality and attrition assumptions in valuation of the liability. The Group is exposed to the risk of actual expericnce turning out Lo be worse compared Lo the assumption.
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33 The Code on Social Security, 2020 (‘Code”’) relating to employee benefits received Presidential assent in September 2020. However, effective date and the final
rules/interpretation have not yet been notified/issued. The Company is in the process of assessing the impact of the Code and will recognize the impact, if any, based on

its effective date.

34 Segment reporting

The Company is presenting disclosures in terms of Ind AS 108 on ‘Segment Reporting’ in consolidated financial statements

35 Employee Stock Option Plan

Employee Stock Option Plan — 2016 (“the 2016 Plan™):

The Holding Company, Max Ventures and Industries Limited has constituted an Employee Stock Option Plan - 2016 which have been approved by the Board in the

meeting held on 9th August 2016 and by shareholders of Max Ventures and Industries Limited in its annual general meeting held on September 27, 2016.

The details of activity under the scheme are summarized below:

Particulars June 30, 2023 March 31, 2023

Number of] Weighted Average| Number of options Weighted Average

options exercise price (Rs.) exercise price (Rs.)

Outstanding at the start of the year 8,93,976 30.59 - -
Add- Adjustment on account of merger (refer note 40) - - 8,29,156 17.83
Outstanding at the start of the year (post merger effect) 8,93,976 30.59 8,29,156 17.83
Options granted during the period 96,279 95.33 2,97,538 53.87
Forfeited during the year 1,50,282 26.64 75,740 12.90
Exercised during the year - 1,56,978 15.84
Outstanding at the end 8,39,973 36.91 8,93,976 30.59
Exercisable at the end 2,87,672 14.75 88,962 13.99
For options exercised during the period, the weighted average share price at the exercise date was NIL per share. (March 31, 2023 : Rs. 15.84)
The weighted average remaining contractual life for the stock options outstanding as at June 30, 2023 and March 31, 2023 are as follows:
Date of grant June 30, 2023 March 31, 2023

Number of] Weighted average Number of options Weighted average

options| remaining life in years remaining life in years

04-06-2020 (Grant Type 1II) 4,05,127 0.92 4,87,528 1.17
02-07-2021 (Grant Type IV) 78,733 1.92 96,231 2.17
02-07-2021 (Grant Type V) - - 12,679 2.17
25-07-2022 (Grant Type VI) 2,47,595 3.07 2,85,299 3.32
08-11-2022 (Grant Type VII) 12,239 3.36 12,239 3.61
19-05-2023 (Grant Type VIII) 96,279 3.36 - -

The Company has constituted an Employee Stock Option Plan - 2016 which have been approved by the Board in the meeting held on 9th August 2016 and by
shareholders of the Company in its annual general meeting held on September 27, 2016 based on similar terms and conditions to the relevant ESOP plan of MFSL.
During the period ended June 30, 2023, NIL (March 31, 2023 # - 1,56,978) number of stock options were exercised by the aforesaid option holders. The 2016 Plan
provides for grant of stock options aggregating not more than 5% of number of issued equity shares of the Company to eligible employees of the Company. Further, the
Company extended the ESOP plan to directors and employees of its subsidiaries by obtaining approval of the shareholders in its annual general meeting held on
September 24, 2019. The 2016 Plan is administered by the Nomination and Remuneration Committee constituted by the Board of Directors.

The 2016 Plan gives an option to the employee to purchase the share at a price determined by Nomination and Remuneration committee (NRC) subject to minimum
par value of shares (Rs. 10/-). The Company has valued Employee Stock Option outstanding as at year end presuming all the employees will exercise their option in

favor of equity settlement based on trend.

# also refer note 37
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36

A. Fair Value of Financial instruments

The comparison of carrying value and fair value of financial instruments by categories that are not measured at fair value are as follows:
(Rs. In Lakhs)

Category Carrying Value Fair Value
June 30, 2023 March 31,2023 June 30,2023 March 31, 2023

1) Financial asset at amortized cost
Non Current

Other financial assets 4,983.01 4,582.58 4,983.01 4,582.58
Other bank balances 290.31 335.35 290.31 335.35
Current
Loans 17,444.71 17,375.14 17,444.71 17,375.14
Other financial assets 3,116.29 604.81 3,116.29 604.81
Trade receivables 314.66 394.02 314.66 394,02
Cash and cash equivalents 119.61 155.61 119.61 155.61
Bank balances 1,285.92 1,389.79 1,28592 1,389.79
2) Financial asset measured at fair value
Investments (non current} 90,170.07 1,00,508.73 90,170.07 1,00,508.73
Investment {current) 16,311.61 10,414.78 16,311.61 10,414.78
3) Financial liabilities at amortized cost
Non Current
Borrowings 9,606.25 9,731.84 9,606.25 9,731.84
Lease liabilities 3,431.82 3,488.51 3,431.82 3,488.51
Other non current financial liabilities 1,549.41 1,440.75 1,549.41 1,440.75
Current
Borrowings 5,256.10 7,071.22 5,256.10 7,071.22
Lease liabilities 244.39 236.66 244.39 236.66
Other financial liabilities 185.08 265.90 185.08 265.90
Trade payables 74833 977.21 748.33 977.21

Investment in equity shares of subsidiaries are measured at cost as per Ind AS 27- "Separate Financial Statements" and are not required to be

disclosed here.

The management assessed that carrying value of trade receivables, cash and cash equivalents, other bank balances, loans and advances to related
parties, interest receivable, trade payables, capital creditors are considered to be the same as their fair values, due to their short term nature,

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction
between willing parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values:

Long Term Fixed-rate borrowings are evaluated by the Company based on parameters such as interest rates, specific country risk factors,
individual creditworthiness of the customer and the risk characteristics of the financed project. Based on this evaluation, allowances are taken into

account for the expected credit losses of these receivables.

The fair value of non - current investment, loans taken, other financial assets and other financial liabilities are estimated by discounting future cash
flows using rates currently available for debt on similar terms, credit risk and remaining maturities. The valuation requires management to use
observable inputs in the model, of which the significant observable inputs is the market rate of interest of 9.5%-11%. Management regularly
assesses a range of reasonably possible alternatives for those significant observable inputs and determines their impact on the total fair value.
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The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted {unadjusted) prices in active markets for identical assets or liabilities
Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirectly

Level 3: techniques that use inputs that have a significant effect on the recorded fair value that are not based on observable market data

(i) Quantitative disclosure of fair value measurement hierarchy for financial assets as on June 30,2023

{Rs. In Lakhs)
Particulars Carrying value Fair value
June 30,2023
Level 1 Level 2 Level 3

Non-Current

Investments 90,170.07 - 90,170.07

Other financial assets 4,983.01 - 4,983.01

Other bank balances 290.31 - 290.31
Current

Loans 17,44471 - 17,444.71

Investment 16,311.61 16,311.61 -

Other financial assets 3,116.29 - 3,116.29

Trade receivables 314.66 - 314.66

Bank balances 1,285.92 - 1,285.92

Cash and cash equivaler 119.61 - 119.61

(ii) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31,2023

(Rs. In Lakhs)

Particulars Carrying value Fair value
March 31,2023
Level 1 Level 2 Level 3
Non-Current
Investments 1,00,508.73 - 1,00,508.73
Other financial assets 4,582.58 - 4,582.58
Other bank balances 335.35 - 33535
Current
Loans 17,375.14 - 17,375.14
Investment 10,414.78 10,414.78 -
Other financtal assets 604.81 - 604.81
Trade receivables 394.02 - 394.02
Bank balances 1,389.79 - 1,389.79
Cash and cash equivaler 155.61 - 155.61
(iii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on June 30, 2023
(Rs. In Lakhs)
Particulars Carrying value Fair value
June 30, 2023
Level 1 Level 2 Level 3
Non Current
Borrowings 9,606.25 - 9,606.25
Lease liabilities 3,431.82 - 3,431.82
Other non current finan¢ 1,549.41 - 1,549.41
Current
Borrowings 5,256.10 - 5,256.10
Lease liabilities 24439 - 244.39
Other financial liabilitie 185.08 - 185.08
Trade pavables 748.33 - 748.33
(iv) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2023
(Rs. in Lakhs)
Particulars Carrying value Fair value
March 31,2023
Level 1 Level 2 Level 3
Non Current
Borrowings 9,731.84 - 9,731.84
Lease liabilities 3,488.51 - 3,488.51
Other non current financ 1,440.75 - 1,440.75
Current
Borrowings 7,071.22 - 7,071.22
Lease liabilities 236.66 - 236.66
Other financial liabilitie 265.90 - 265.90
Trade pavables 977.21 - 977.21

# also refer note 40
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37 Financial risk management objectives and policies

ts for the three months period ended June 30, 2023

The Company’s has instituted an overall risk management programme which also focuses on the unpredictability of financial markets and seeks to minimize potential adverse effects on the Company's financial
performance. The Corporate Finance department, evaluates financial risks in close co-operation with the various stakeholders.
The Company is exposed to capital risk, market risk, credit risk and liquidity risk. These risks are managed pro-actively by the Senior Management of the Company, duly supported by various Groups and Committees.

a) Capital risk
The Company's objective when managing capital is to safeguard its ability to continue as a going concern in order to provide returns to its shareholders and benefits for other stakeholders and to provide for sufficient

capital expansion. The capital structure of the Company consists of debt, which includes the borrowings disclosed in notes 13 and 17, cash and cash equivalents disclosed in note 10 and equity as disclosed in the
statement of financial position.

b) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company employees prudent liquidity risk management practices which inter alia means maintaining
sufficient cash and marketable securities and the availability of funding through an adequate amount of committed credit facilities. Given the nature of the underlying businesses, the corporate finance maintains
flexibility in funding by maintaining availability under committed credit lines and this way liquidity risk is mitigated by the availability of funds to cover future commitments. Cash flow forecasts are prepared not only for
the entities but the Group as a whole and the utilized borrowing facilities are monitored on a daily basis and there is adequate focus on good practices whereby the collections are ged efficiently. The
Company while borrowing funds for large capital project, negotiates the repayment schedule in such a manner that these match with the generation of cash on such investment. Longer term cash flow forecasts are

updated from time to time and reviewed by the Investment and Performance Review Committee of the Board.

The table below represents the maturity profile of Company's financial liabilities at the end of March 31,2023 and June 30, 2023 based on contractual undiscounted payments :-

March 31. 2023 0-1 Years 1-5 Years More than 5 Total
A Years
Interest bearing borrowinizs 7,071.22 9,731.84 16,803.06
Trade pavable 977.21 - - 97721
Other financial liabilities 1,706.65 - - 1,706.65
% to Total 50.06% 49.94% 0.060% 100.00%
| June 30, 2023
Interest bearing borrowings 5,256.10 9,606.25 14,862.35
Trade payable 748.33 - - 748.33
Other fi ial Habilities 185.08 1,549.41 - 1,734.49
% to Total 35.68% 64.32% 0.00% 100.00%
*Lease liability maturity profile has been disclosed under note 4 (ii)
Interest bearing borrowings
Excludes interest cash outflow as borrowings are on floating rate of interest.
) {Rs. in Lakhs)
Schedule no As at As at
June 30, 2023 March 31, 2023

(i) Non-Current borrowings i3 9,606.25 9,731.84
(i) Short-term borrowings 17 (1) 471431 6,536.72
(iii) Current maturity of long term borrowings 17 (i) 541.79 534.50

14,862.35 16,803.06

¢) 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 activities
(primarily trade receivables) and from its financing activities, including deposits with banks, foreign exchange transactions and other financial instruments.

(i) Trade receivables
Customer credit risk is managed subject to the Company's established policy, procedures and control relating to customer credit risk management. Management evaluate credit risk relating to customers on an ongoing

basis. Receivable control management team assesses the credit quality of the customer, taking into account its financial position, past experience and other factors. Outstanding customer receivables are regularly
monitored and any shipments to major customers are generally covered by letters of credit or other forms of credit insurance. An impairment analysis is performed at each reporting date on Company category basis. The
calculation is based on exchange losses historical data and available facts as on date of evaluation. Trade receivables comprise a widespread customer base. The Company evaluates the concentration of risk with respect
to trade receivables as low, as its customers are located in several jurisdictions and industries and operate in largely independent markets.

(ii) Financial instruments and cash deposit
Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company's policy. Investments of surplus funds are made in bank deposits and

other risk free securities. The limits are set to minimize the concentration of risks and therefore mitigate financial 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 due to good credit ratings assigned to the Company.

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 risks 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 and June 30, 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, and June 30, 2023.
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38 Related party disclosures

Names of related parties where control exists irrespective of whether transactions have taken place or not

Subsidiary companies Pharmax Corporation Limited

Max Square Limited

Max I. Limited

Max Asset Services Limited

Max Towers Private Limited

Max Estates 128 Private Private Limited
Max Estates Gurgaon Limited

Acreage Builders Private Limited

Names of other related parties with whom transactions have taken place during the year

Key management personnel Mr. Sahil Vachani
Mr. Nitin Kumar Kansal (Chief Financial Officer)

Mr. Rishi Raj (upto 31-Jul-2023)

Mr. Kishansingh Ramsinghaney (upto 31-Jul-2023)

Mr, Bishawjit Das (upto 31-Jul-2023)

Mr. Ankit Jain (Company Secretary upto 11-Jan-23)

Mr. Abhishek Mishra (Company Secretary w.e.f 19-May-23)

=55

S

=

5

Other Non-Executive/Independent Directors Mr. Analjit Singh (Director)

Mr. Dinesh Kumar Mittal

Mr. K. Narsimha Murthy (upto 8-Aug-22)
Mr. Niten Malhan

Ms. Gauri Padmanabhan

Mr. Ka Luk Stanley Tai

5

Entities controlled or jointly controlled by person or entities where person has |[Max Ventures Private Limited
significantly influence Piveta Estates Private Limited

New Delhi House Services Limited
Max Life Insurance Company Limited
Max India Limited

SKA Diagnostic Private Limited
Antara Purukul Senior Living Limited
New York Life Insurance Company
Riga Foods LLP

Max Financial Services Limited
Analjit Singh HUF

Delhi Guest House Private Limited
Mr. Arjunjit Singh

Trophy Estates Private Limited

Max India Foundation

Employee benefit Trust Max Financial Services Limited Employees” Provident Fund Trust

Space intentionally left blan}
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for the three months period ended June 30, 2023

(a) Details of transactions and balance outstandings with related parties
(Rs. In lakhs)
S.No |Nature of transaction Particulars For the year ended June For the Period ended
30, 2023 June 30, 2022
1 Reimbarsement of expenses (Paid to) Max Life Insurance Co. Limited 167.66 101.69
Max Assct Services Limited .88 33.01
Pharmax Corporation Limitcd 42.70 0.04
New Delhi House Services Ltd. 19.29 16.56
Max Financial Services Ltd 25.95 -
Max Estatos 128 Privatc Limited 4.62 -
Max India Limited - 2.00
Total 272.10 153.30
2 Income from shared services Max Assct Services Limited 28.88 64.27
Max [. Limited 1.89 241
Pharmax Corporation Limited 20.36 18.29
Total 51.13 84,97
3 Repair & Maintenance New Delhi House Services Limited 0.04 3.48
Delhi Guest House Private Limited 3.67 4.83
Max Assct Services Limlicd 6.75 =
Total 10.46 8.31
4 Lease payments Delhi Guest House Private Limited 15.00 15.00
SKA Diagnostics Private Limited 11.06 11.04
Total 26.06 26.04
5 Ceontribution to Provident Fund Trust Max financial services limited Emplovees’ Provident Fund Trust 15.12 16.43
Total 15.12 16.43
6 Dircctors' sitting fees Analjit Singh 2.00 2.00
Dincsh Kumar Mittal 4.00 8.00
Gauri Padmanabhan 4.00 5.00
Niten Mallian 4.00 5.00
K.N Murthy - 9.00
Total 14.00 29.00
7 Key managerial remuncration - short term employment benefits Sahil Vachani 2.7 40.11
Nitin Kumar Kansal 21,54 20.25
Ankit Jain - 4.37
Abhishek Mishra 5.34 .
Total 69.60 64.73
8 Key manageriat remuneration - post emplayment benefits Sahil Vachani 5.59 2.34
Nitin Kumar Kansal 3.01 1.40
Ankit Jain 0.26
Abhishck Mishra 0.63
| Total 9.23 4.00
9 Investment made Acreage Builders Pvt Ltd 10.501.84 -
Max Towers Pyt Ltd 130.45 -
Total 10,632,28 -
10 |Loan reccived back Acrcajic Builders Pvi Limited 4.200.00 -
Max Towers Private Limited 184.00 873.35
Pharmax Corparation Limited 327.62 595.00
Max 1. Limited 13.00 -
Max Estates Gurgaon Limited 7.90
Max Asset Services Limited 470.00 -
| Total 5,202.52 1,468.358
1 Loan repayment Max Estates 128 Private Limited 1,627.00 1,348.50
| Total 1,627.00 1,348.50
12 Brokerage income Trophy Estates Privatc Limited - 191
Total - 191
13 |Guarantec fees Pharmax Corperation Limited 3.20 .
Max Square Limited 6.29 S
Total 9.48 =
14 1. fee (included in legal and pr i i) ) Aunaljit Singh 75.00 56.25
Total 75.00 56.25
15 |Rent paid Max Assct Services Limited 1.89 -
Delhi Guest House Private Limited 15.00 15.00
Total 16.89 15,00
16 Loan given Max Estates Gurgaon Limited 4,825.90 -
Max Asset Services Limited 235.00 400.00
Max 1. Limited 14.00 12.00
Acreage Builders Pyt Limited 25.00 -
Pharmax Corperation Limited 80.00 656.40
Max Towers Private Limited 92.50 692.54
Total 5,272.40 1,760.94
17 [Sale of investment New York Life Insurance Company 14,490.65 -
Total 14,490.65 -
18 [Purchase of Vehicle Max Ventures Private Limited 347 -
Total 347 -
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38 (b)  Balances outstanding at period end

for the three months period ended June 30, 2023

(Rs. In lakhs)
————

. i As at As at
S.No |Nature of transaction Particulars June 30, 2023 March 31, 2023

i |Statutory dues payable Max Financial services Limited Employees” Provident Fund Trust 591 4.95
Total 5.91 4.95

2 [Trade Receivables Max Ventures Private Limited - 3.19
Max Asset Scrvices Limited 0.50 16.48
Max Ventures Investment Holding Private Limited 10.13 10.13
Piveta Estates Privatc Limited 6.29 6.29
Max 1. Limited - 4.27 =
Acrcape Builders Private Limited 120.81 71.29
Max Towers Private Limited - -
New Delhi House Services Limited 2.02 -
Antara Purukul Scnior Living Limited 0.36 0.36
Max India F i - -
Max India Limited 5.90 5.90
Max Squarc Limited 6.83 1.16
Total 157.11 114.80

3 |Advance to party Max India Foundation - 5.00
SKA Diagnostic Private Limited - 0.25
Total - 5.25

4 |Interest Accured on Corporate Deposit Receivable Max Asset Services Limited - 356.32
Max I Limited - 0.08
Total - 356.40

5 |Provision made against above Max Assct Services Limited - -
Total - -

6 |Trade payables and Capital Creditors Antara Purukul Senior Living Limited 0.08 0.08
Max Asscl Services Limited - 6.69
Rishi Raj - (2.50)
Pharmax Corporation Limited 17.08 -
Max Syuare Limited - -
Total 17.16 427

7 |Other receivables Max Assel Scrvices Limited - 5.11
Max Ventures Private Limited 8.65 5.46
Piveta Estates Private Limited 2.83 2.83
|Max Towers Private Limited 20.00 20.00
Max Lifc Insurance Co. Limited 0.61 1.70
Max Financial Services Lid 12.61 -
Acreage Builders Private Limited 218.72 218.72
Manx Estates 128 Privatc Limited 300.86 406.70
Pharmax Corporation Limited 71.92 17.07
| Max Squarc Limited - 16.48
Max I Limited - 2.54
Total 636.20 696.61

8 |Lean Max Towers Private Limited 768.09 860.00
Pharmax Corporation Limited 3.846.53 4,094.15
Max Asset Services Limited 1,757.26 1.992.26
Max I. Limited 523.70 522.70
Max Estates Gurgaon Limited 9,994.00 5,176.00
Acreage Builders Private Limitcd 555.02 4,730.02
Total 17,444.60 17,375.13

9 |Investment in Debentures Max Asset Scrvices Limited 2,214.00 2,214.00
Max 1 Limited - decmed equity 2,052.55 2,052.55
Max 1. Limited 54.40 54.40
Max Syuare Limited - deemed equity 290.17 150.61
Max Asset Services Limited - deemed equity 13.02 13.02
Max Estates 128 Privale Limited - deemed equity 57.82 57.82
Max Towers Private Limited - dcemed ceuity 388.70 340.95
Max Towers Private Limited - deemed equity - 17.71
Total 5,070.66 4,901.06

10 |Trade payables and capital creditors Max India Limited - 50.00
New Delhi House Services Limited 0.55 -
Delhi Guest House Limited 12.67 12.67
Totat 13.22 62.67

11 |Security deposit made Max Assct Services Limited 21.90 21.90
|Max Life Insurance Co. Limited 244.30 244.30
Delhi Guest Housc Limited _ 15.00 15.00
SKA Diapnostic Private Limited 937 9.37
Total 290.57 290.57

12 |Investment outstanding Max Towers Private Limiled 6,506.00 6.506.00
Max Siuare Limited 5,610.49 3,571.00
Pharmax Cofporation Limited 6,073.05 6.073.05
Max Eslates 128 Privale Limited 29,251.50 29.251.50
Max Estates Gurzaon Limited 10.00 10.00
Max I Limited 5.00 5.00
Max Assct Services Limiled 205.00 205.00
Acreage Builders Private Limited 15,002.74 29,493.39
Total 62,663.78 75,114.94
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(Rs. In lakhs)
. : As at As at
S.No [Nature of transaction Particulars June 30,2023 March 31, 2023
13 |Compulsorily convertible debentures Max Towers Private Limited 7.103.03 6,826.94
Max Square Limitcd 5,610.50 3,571.00
Acrcaye Builders Private Limited 3,988.81 -
Total 16,702.34 10,397.94
14 |Guarantee fees Pharmax Corporation Limited 585 91.81
Total 252.10 91.81
15 |Compulsorily convertible preference shares Pharmax Corporation Limited 3,900.00 3,900.00
Total 3,900.00 3,900.00
16 |Security deposit (Received) Max Assct Services Limited 16.31 59,66
Pharmax Corporation Limited 40.00 -
Total 56.31 59.66
17 |Interest accrued on CCD Max Siuare Limited _ 408.39 1,328.07
Total 408.39 1,328.07
18 |Guarantee fees receivable Max Sijuare Limited - 68,92
Total - 68.92
19 |Loan Outstanding Max Estates 128 Private Limited 4,798.79 5,176.00
Total 4,798.79 5,176.00
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39 Disclosure required under Section 186 (4) of the Companies Act, 2013.
{a) Particulars of Loans given:

[Rs. In Lakhs)
Sr. No Name of the Loanee Opening Balance as on Loan given Loan repaid Closing Balance as on Purpose
March 31, 2023 June 30, 2023
"1 Max Towers Private limited 860.00 92.50 184.30 768.20 Operational Cash Flow requirement
2 Max Assct Services Limited 1,992.26 235.00 470.00 1,757.26 Operational Cash Flow requirement
3 Max I Limited 522.70 14.00 13.00 523.70 Operational Cash Flow requirement
4 Pharmax Corporation Limited 4,094,15 80.00 327.62 3,846.53 Operational Cash Flow requirement
5 Max Estates Gurgaon Limited 5,176.00 4,825.90 7.90 9,994.00 Operational Cash Flow requirement
6 Acreage Builders Privatc Limited 4,730.03 25.00 4,200.01 555.02 Operational Cash Flow requirement
~ 17,37514 5,272.40 5,202.83 17,444.71
*also rcfer note 10{vi)
(b) Particulars of Guarantee given (maximum possible exposure):
{Rs. in Lakhs}
Sr. No Name of the financial institutions / As at March 31, 2023 Guarantee given Guarantee discharged As at June 30, 2023 Purpose
banks/NBFC
1 IDFC First Bank 4,016.20 890.00 - 4,906.20 Corporate gurantee has been given for loan taken by
Pharmax Corporation Limited and Max Towers
Private Limited for construction of Max Honse Okhla
2 Axis Bank 21,998.13 2,000.00 - 23,998.13 Corporate gurantee has been given for loan taken for
business purpose by Max Squarc Limited,
subsidiary.
3 HDFC Bank / Bajaj Housing 24,603.34 - - 24,603.34 Corporate gurantec has been given for loan taken for
Finance business purpose by Max Towers Private Limited,
subsidiary,
4 Aditya Birla Finance Limited 14,839.00 - - 14,839.00 Corporate gurantee has been given for loan taken for
business purpose by Max Estates 128 Private
Limited, subsidiary.
65456.67 289000 - 68,346.67_
(¢ ) Particulars of Investments made in equity:
(Rs. in Lakhs)

Sr. No Name of the lnvestee

Openi:g Balance as on
March 31, 2023

Investment made

Investment redeemed

Closing Balance as on
June 30, 2023

Purpose

Investment in subsidiaries

1 Max Towers Pvt Lid (formerly 6,846.95 - - 6,846.95 Strategic investment
known as Wise Zonc Builders Pvt.
Ltd.)
2 Max Square Limited (formerly 3,721.61 - - 3,721.61 Strategic investment
known as Northern Propmart
Solutions Limited)
3 Pharmax Corporation Limited 6,090.76 - - 6,090.76  Strategic investment
4 Acreage Builders Private Limited 29,493.39 - 14,490.65 15,002.74  Strategic investment
5 Max Asset Scrvices Limited 205.00 - - 205.00 Strategic investment
6 Max 1. Limitcd 2,057.55 - - 2,057.55 Strategic investment
7 Max Asset Services Limited 6.72 - - 6.72 ESOP
8 Max Estatcs 128 Private Limited 29,251.49 - - 29,251.49 Strategic investment
9 Max Estatcs Gurgaon Limited 10.00 - - 10.00  Strategic investment
10 Max Estates 128 Private Limited 57.82 - - 57.82  Corporate guarantee
- 77.741.29 - 14,490.65 63.,250.64
(d) Particulars of I made in deb es:
_ {Rs. in Lakhs)
Sr. No Name of the Investee Opening Balance as on In made | red d Closing Balance as on Purpose
March 31, 2023 June 30, 2023
Investment in subsidiaries
1 Max Towers Pvt Ltd (formerly 26,020.00 - - 26,020.00 Strategic investment
known as Wisc Zonc Builders Pvt.
Ltd)
2 Max Square Limited (formerly 3,571.00 - - 3,571.00  Stratcgic investment
known as Northern Propmart
Solutions Limitcd)
3 Max 1. Limited 54.40 - - 54.40 Strategic investment
4 Max Assct Services Limitcd 2,214.00 - - 2,214.00  Strategic investment
5 Actreage Builders Private Limited - 3,988.81 - 3,988.81 ic il
31,859.40 3.988.81 - 35848.21
M
(e) Particulacs of Investments made in Preference Shares \,?- ¥
. M m
{Rs. in Lakhs) — o Mg A
Sr. No Name of the Loanee Opening Balance as on Closing Balance as on Purpose

March 31, 2023

June 30, 2023

1 Pharmax Corporation Limitcd 3,900.00

# also refer note 40

~3,900.00 Stratcgic investment
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40 Business Combination
The Composite Sch of Amal ion and Arrang (‘Scheme’) amongst Max Ventures and Industries Limited (*Transferor Company’) and Max Estates Limited (‘Company’ or “Transferee
Company’) and their respective shareholders and Creditors was filed during the previous year under the provisions of Section 230 to 232 read with Section 66 and other applicable provisions of the
Companies Act, 2013 and Rules made thereunder. The Hon’ble National Company Law Tribunal, Chandigarh Bench (“Hon’ble NCLT™) vide its order dated July 03, 2023 approved the aforesaid
Scheme. As per the Scheme, the merger of Transferor Company into Company has been accounted with effect from April 01, 2022 (‘Appointed Date’) to comply with the accounting treatment

prescribed in the Scheme, which is in compliance with the MCA general circular no. 09/2019 dated August 21, 2019.

Combinations requires the Company to account for business combination from the combination date (i.e., the date on which

Being a common control business combination, Ind AS 103 B
control has been transferred) or the eartiest date p d in the fi ial whichever is later.

Subsquent to the period end, SEBI granted the relaxation to the Company on from the applicability of Rule 19 (2)(b) of Securities Contract (Regulation) Rule 1957 for the listing of the shares on stock

exchanges.

The impact of the scheme in these Ind AS financial statements is given below:
(a) All assets, liabilities and reserves of the transferor company have been recorded in the books of account of the Company at their existing carrying amounts and in the same form.

(b) To the extent that there are inter-company loans, advances, deposits, balances or other obligations as between the transferor Company and the Company, have been eliminated.

(c) Upon the coming into effect of this Scheme and in consideration of the transfer, 1 (one) equity shares of the face value of INR 10 each fully paid-up of the Company are required to be issued
against every 1 (one) equity shares of INR 10 each fully paid-up held by the shareholders of the transferor company. Consequent to this, the Company shall issue 146,976,918 equity shares of INR 10
each fully paid-up for 146,976,918 equity shares of INR 10 each fully paid-up of Max Ventures and Industries Limited.

These shares have been disclosed as 'Share capital pending issuance’ as at March 31, 2023 and as at June 30, 2023. These shares have been issued subsequent to the year ended March 31, 2023,

(d) The balance of assets and liabilities transferred from the transferor company as on April 01, 2022 are as follows:

Amounts in Rs. Lakhs
Particulars As at March 31, Inter As at April 01,
2022 company 2022
Elimination
1|Non Current Assets
Property, Plant and Equipment 509.44 509.44
Intangible assets 0.84 0.84
Right of Use assets 2,482.66 2,482.66
Investements 82,017.31 (65,057.26) 16,960.05
Other Financial asset 99.99 99.99
Non-Current Tax assets 258.83 258.83
2|Current Assets
Trade receivable 180.11 180.11
Investments 3,391.14 3,391.14
Cash & cash equivalents 153.65 153.65
Bank balances 37,732.62 37,732.62
Loans 3,975.96 (2,667.00) 1,308.96
Other financial asset 308.19 308.19
Other current asset 95.84 95.84
Total assets (A) 1.31,206.58 I !67;724.26]' 63,482.32 |
3|Non Current Liabilities
Lease liabilities 2,705.14 2,705.14
Other finacial liabilities 20.00 20.00
Long term provision 3995 39.95
Other non current tiabilty 106.87 106.87
Deferred tax liabilities (net) 1,793.92 1,793.92
4|Current Liabilities
Lease liabilities 133.40 133.40
Trade payable 869.96 869.96
Other financial liability 336 3.36
Other current liability 265.65 265.65
Short term provision 11335 113.35
|| Total Liabilties (B) 6,051.60 | - | 605160
5|Retained Earnings and Other Equity in same form (C)
Capital reserve 13,042.52 13,042.52
Security premium account 50,086.74 50,086.74
Employee stock options outstanding 159.88 159.88
Retained earnings 47,171.18 47,171.18
Total (C) 1,10460.32 - 1,10,460.32
Total Liabilties and equity (B) + (C) = (D) B 1,16.511.92 - 1,16.511.92
Net Assets /Liabilities (A) - (D) = (E) 14,694.66 _ (67,724.26) __ (53,029.60}]
ment of inter ¢
- Share capital - 7,791.00 7,791.00
- Compulsory Convertible Debentures (CCD) - 57,266.26 57,266.26
- Short term borrowings - 2,667.00 2,667.00
Total (F) - 67,724.26 67,724.26
| | Equity to be issed to shareholders of Transferor Company (G) = (E} - {F} 14,694.66 - 14.694.66
|__|Amount debted to capital veserve (H) = (E} + (F) - (G} - - -

In addition to the above, the merger also requires the Company to file combined income tax return for the year ended March 31, 2023. Consequently, tax liability on combined basis has been
recomputed by the Company, resulting in lower tax liability of ~Rs. 149 lakhs for the year ended March 31, 2023,
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42 Capital Management
For the purpose of the Company’s capital management, capital includes issued equity capital attributable to the equlty shareholders of the Group, securities premium and all other equity reserves. The
primary objective of the Company’s capital management is that it maintain an efficient capital and the shareholder value. The Company manages its capital structure and makes
adjustments in light of changes in economic conditions and the requi of the financial . To maintain or adjust the capital structure, The Company may adjust the dividend payment to
shareholders, retumn capital to shareholders or issue new shares. The COmpany monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company’s policy is to
keep the gearing ratio between 30% to 60%. The Company includes within net debt, interest bearing loans and borrowings, trade and other payables, less cash and cash equival other b

43 DETAILS OF DUES TO MICRO AND SMALL ETERPRISES AS DEFINED UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT (MSMED) ACT, 2006

The Micro, Small and Medium Enterprises have been identified by the Company from the available information, which has been relied upon by the auditors. According to such identification, the
disclosures as per Section 22 of ‘The Micro, Small and Medium Enterprise Develop (MSMED) Act, 2006' are as follows:

Asat As at
June 30, 2023 March 31, 2023
i) The principal amount and the interest due thereon remaining unpaid to any supplier
- Principal amount 41.11 Nil
- Interest thereon Nil Nil
ii) The amount of interest paid by the buyer in terms of section 18, along with the amounts of the payment made to the supplier beyond the
appointed day. Nil Nil
iii) The amount of interest due and payable for the year of delay in making payment (which have been paid but beyond the appointed day
during the year) but without adding the interest specified under this act. Nil Nil
iv) The amount of interest accrued and remaining unpaid. Nil Nil
v) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are
actually paid to the small investor. Nil Nil

The above information has been determined to the extent such parties could be identified on the basis of the information available with the Company regarding the status of suppliers under the MSMED.

44 Other discl i of Schedule III of C: ies Act, 2013:
(@) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.
(i) The Company does not have any transactions with companies that are struck off.
(iti) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
(iv)  The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
(v)  The Company has not advanced or loaned or invested funds to any other or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or
(b)  provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
(vi) The Company has not received any fund from any p ) or entity(ies), including foreign entities (Funding Party) with und, ding (whether
Company shall :
(a) 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)
(b)  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
(vii} The Company has not made any such ion whichis not ded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.
(viii) The borrowings obtained by the Company from banks and financial institutions have been applied for the purposes for which such loans were was taken.
(ix) The title deeds of all the i ble properties (other than properties where the Company is the lessee and the lease agreements are duly executed in favour of the lessee), as disclosed
in Note 3 to the financial statements, are held in the name of the Company.
(x) The Company does not have borrowings from banks and financial institutions on the basis of security of current assets. Hence, company is not required to file the the quarterly returns
or statements of current assets with banks and financial institutions.
(xi) None of the entities in the group have been declared wilful defaulter by any bank or financial institution or g or any g authority.
(xii) 'The Company has complied with the number of layers prescribed under the Companies Act, 2013.
(xiif) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year, other than as mentioned in Note 40.
(xiv) The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.
(xv) The figures have been rounded off to the nearest Lakhs of rupees up to two decimal places. The figure 0.00 wherever stated represents value less than Rs. 50,000/-.

d in writing or otherwise) that

As per our report of even date

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of Max Estates Limited
Chartered Accountants
Firm Registration Number: 301003E/E300005

‘ w

Sahil Vachani Dinesh Kumar Mittal
(Managing Director & Chief Executive Officer) (Director)
DIN: 00761695 DIN: 00040000
BodurHuumoad )
Nitin Kumar Kansal Abhishek Mishra
{Chief Financial Officer) (Compeny Secretary)
Place : Gurugram Place : Noida

Date: October 19, 2023 Date: October 19, 2023
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K.K. MANKESHWAR & CO.

CHARTERED ACCOUNTANTS Tel. : +91-11-41402828

121, POCKET-| JASOLA
NEW DELHI - 110 025

del@kkmindia.com

Independent Auditor's Report
To The Members of Max Estates Limited

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Max Estates Limited
("the Company”), which comprise the Balance Sheet as at March 31, 2022, 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, 2022, of its profit and total comprehensive
income (comprising profit 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
riot 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 information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. #
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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 irregularities; selection and
application of appropriate implementation and maintenance of accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Financial 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:

o Identify and assess the risks of material misstatement of the Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis for our opinion. The risk of not detecting a material misstatement resulting

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

F276




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.

e 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.

e 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 explanations which
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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 specified under Section 133 of the Act read with
Companies (Indian Accounting Standards) rules, 2015 as amended.

On the basis of the written representations received from the directors as
on 31st March, 2022, and taken on record by the Board of Directors, none
of the directors is disqualified as on 31st March, 2022 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 over
financial reporting of the Company 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, 2022.

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

i) The Company has disclosed the impact of pending litigations on its
financial position in the Financial Statements (refer Note no. 26(ii)
of financial statements);

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

i) 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

(\9/7,1/ the Intermediary shall, whether, directly or indirectly lend or invest

\ other persons or entities identified in any manner whatsoever by

F278




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.

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

§ulos

DINESH KUMAR BACHCHAS
Partner

Membership No. 097820

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

FRN:- 106009W

ODIN» ~22079 32085 46T E236)
New Delhi, dated the

¢ Moy , 2022
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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, 2022, we report that:

1. 1n respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) (i) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment
and relevant details of right-of-use assets.

(ii) The Company has maintained proper records showing full particulars of
intangible assets.

(b) The fixed asset have been physically verified by the management during the
year and no discrepancies were noticed on such verification. In our opinion, the f
frequency of verification of the fixed asset is reasonable having regard to the
size of the company and the nature of its asset.

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

(d) The Company has not revalued any of ils Properly, Planl and Equipment
(including right-of-use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2022 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder.

2. (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 ¥ 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.

3. According to the information and explanations given to us, the Company has
not made any investment, 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), (b), (c), (d), (e) and (f) of the Order are not
applicable to the Company and hence not commented upon. :

4. 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
which provisions of section 185 of the Companies Act, 2013 are applicable to
the company. Further, since the company is an infrastructure company within
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186 of companies Act, 2013 is not applicable and hence not'commented upon.

The Company has not accepted any deposits from the public within the meaning
of Section 73, 74, 75 and 76 of the Act and the Rules framed there under to the
extent notified. Hence reporting under clause 3(v) of the Order is not applicable.

We have broadly reviewed the books of account maintained by the Company
pursuant the rules made by the Central Government for the maintenance of cost
records under section 148(1) of the Companies Act, 2013, in relation to
construction industry and are of the opinion that prima facie, the specified
accounts and records have been made and maintained. We have not, however,
made a detailed examination of the same.

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,
2022 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, details of Sales Tax and Value Added Tax which have not
been deposited as at March 31, 2022 on account of dispute are given below:

Nature Nature Forum where: Period Amount
of the of Dues Dispute is to (In
statute pending which Lakhs)
the
Amount
Relates
UK VAT Value Joint ALY, 21.24%*
Act, Added Commissioner 2016-
2005 Tax (Appeals) 17

* Net of Protest
There were no transactions relating to previously unrecorded income that have
been surrenderedor disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (43 of 1961).
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10.

11.

12.

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.

institution orgovernment or any government authority.

under clause 3(ix)(c) of the Order is not applicable.

under clause 3(ix)(d) of the Order is not applicable.

(b) The Company has not been declared wilful defaulter by any bank or financial
(c) The Company has not taken any term loan during the year. Hence, reporting
(d) The Company has not raised any funds on short term basis. Hence reporting

(e) On an overall examination of the financial statements of the Company, the

Company has taken funds from entity on account of or to meet the
obligations of its subsidiaries as below:

. : Name of Relation .| Nature of
Nature of Name of Amount | the Transaction
Fund Taken | Lender Involved | subsidiary, for which Remarks,
(amount | Joint funds if any
in Lacs Ventures, utilized
Associates
linsecured
Unsecured Max 500.00 Loan-
Loan from Ventures & Pharmax Subsidiary | Operational
Holding Industlries Corporation Expenses
Company Limited Limited

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

(a) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of theOrder is not applicable.

(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and hence reporting under clause 3(x)(b) of the Order is not
applicable.

(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, durmg 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.

The Company is not a Nidhi Comp‘
the Order is not apphcable,m.l_‘“




13.

14.

15.

16.

17.

18.

- 19.

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

(a) According to the information and explanations given by the management,
the company has an internal audit system commensurate with the size and

nature of its business.

(b) We have considered, the internal audit reports for the year under audit,
issued to the Company during the year and till date, in determining the nature,
timing and extent of our audit procedures.

In our opinion during the year the Company has not entered into any non-cash
transactions withits Directors or persons connected with its directors. and hence
provisions of section 192 of theCompanies Act, 2013 are not applicable to the

Company.

(a) In our opinion, 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) In our opinion,(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 applicabie.

(¢) In our opinion, 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,

(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.

The Company has not incurred cash losses during the financial year covered by
our audit and the Company has incurred cash losses in the immediately

preceding financial year.

There has been no resignation of the statutory auditors of the Company during
the year.

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 evﬂenge
supporting the assumptions, nothing has come to our attention, whlchy/causeé@
us to believe that any material uncertainty exists as on the date
report that Company is not capable of meeting its liabilities exnstmg
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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.

s

DINESH KUMAR BACHCHAS
Partner

Membership No. 097820

K. K. Mankeshwar & Co.,
Chartered Accountants

FRN - 106009W

VDTN L 22049%20 (N4 ,T72% ¢ |
New Delhi; dated the

’ ™ Mafé (L2
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON"
THE FINANCIAL STATEMENTS OF MAX ESTATES 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 Limited (“the Company”) as of March 31, 2022 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 appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting.
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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 controlis 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, 2022, based on the internal
control over financial reporting criteria established by the Company considering the
essential components of internal controi stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered

Accountg\nts of India.

A

DINESH KUMAR BACHCHAS
Partner

Membership No. 097820

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

FRN:- 106009W

DDTNY 2 043P0 AN et 22 6)
New Delhi, dated the

|67 Moy (2522
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Mayx Estates Limited
Balance sheet as at March 31, 2022

(Rs. in Lacs)

Other notes on accounts

The ac g notes are i:lj@ml part of the financial statements

ARV
DINESH KUMAR BACHCHAS
Partner
Membership No. 097820
For and on behalf of
K.K.MANKESHWAR & CO.
Chartered Accountants
FRN: 106009W

New Delhi, dated the

T Mop) 292
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For and on behalf of the Board of Directors of
~ Max Estates Limited

Bishwajit Das

Uouodoumad

Nitin Kumar Kansal -
(Chief Financial Officer) '«\/:_k)

N

P

Place
Date:

(< gzmsiid;
Kishansing’h Ramsinghaney

(Director) (Director)

(DIN 00029455) (DIN 00329411)

Notes As at As at
March 31, 2022 March 31, 2021
ASSETS
Non-current assets
Property, plant and equipment 3 114.91 83.05
Investment Property 31 7.451.46 7.446.94
Other Intangible asscts 4 345 5.78
Financial assets
(i) Investment 50,003.88 49,707.57
(11) Other financial assets 1,357.97 715.19
Other non current assets 6 953.55 270.72
Deferred tax assets 86.51 .
59,971.74 58,229.25
Current assets
Inventories 7 134525 3.217.27
. Financial assets 8
(1) Trade receivables 162.95 50.04
(if) Cash and cash equivalents 56.05 287.77
(i) Bank balances other than (ii) above 3,543.88 5,291.60
(iv) Loans 3,089.57 1.233.92
(v) Other financial assets 33598 10821
Other current assets 9 333.69 455.90
8,867.37 10,645.31
TOTAL ASSETS 68,839.11 68,874.56
EQUITY AND LIABILITIES
Equity
Equity share capital 10 7.791.00 7,791.00
Other equity 10 52,800.41 52,143.44
Tatal equity - 60,5911 59,934.44
Non-current liabilities
Financial liabiliticy
(i) Borrowings ] 3,661.88 3,805.08
(ii) Other financial liability 12 830.02 379.63
Provisions 13 : 56 8?2 42 55
4,548.72 4,227.26
Current Habllities
Financial liabilities 1
(i) Borrowings 2,830.10 3.342.60
(11) Trade payables
(a) Total outstanding dues of micro enterprises and
small enterprises 4.03 159.79
(b) Total outstanding dues of creditors other than
micro enterprises and small enterprises 307.96 552.55
(iii) Other financial liabilities 129.98 90.01
Other current liabilities 15 343,56 488.81
Provisions 16 82.75 79.10
3,698.98 4,712.86
TOTAL LIABILITIES 8,247.70 8,940.12
TOTAL EQUITY AND LIABILITIES 68,839.11 68,874.56
Summary of significant accounting policies 2
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Max Estates Limited

Statement of profit and loss for the year ended March 31, 2022
(Rs. in_Lacs)

Notes For the year ended For the year ended
March 31, 2022 March 31,2021
INCOME
Revenue from operations 17 3,901.22 1,872.19
Other income 18 1,046.49 1,070.99
Total income 4,947,771 2,943.18
EXPENSES
Cost of material consumed, construction & other related project cost 18.1 . -
(Increase)/decrease in inventories of work-in-progress 18.2 1,850.95 1,557.96
Employee benefits expense 19 598.73 501.75 :
Finance costs 20 725.88 1,156.56
Depreciation and amortization expense 21 144.47 66.01
Other expenses 22 1.101.22 876.54
Total expenses 4.421.25 4,158.82
Profit/(L.oss) before tax §26.46 (1,215.64)
Tax expenscs
- Current tax . .
- Income tax for earlier years - 0.07
- Deferred tax - -
Total tax expense - 0.07
Profit/{Loss) after tax 526.46 (1,215.7H)
Other comprehensive income
Other comprehensive income/(loss) not to be reclassified to profit or loss in subsequent periods:
Re-measurement losses on defined benefit plans 23 393 (9.79)
Income tax effect - -
3.93 9.7%)

Other compeliensive incone/(foss) for the ye 3.93 9.79)
Total comprehensive income/(loss) for the year 530.3%° (1,225.50) -
Earnings per equity share (Nominal Value of share Rs.10/-) (refer note 24)

Basic (Rs.) 0.67 (1.56)

Diluted (Rs.) 0.12 (0.27)
Sunnary of significant accounting policies 2

3-39

Other notes on accounts

For and on behalf of the Board of Directors of
Max Estates Limited

Y/
LS W%/

The accoppanying notes are integral part of the financial statements
/ AN / L
\Q\' Bishwajit Das e Kishansingh Ramsinghaney
P /‘ \,Q/\ j (Director) (Durector)
— (DIN 00029455) (DIN 00329411)

DINESH KUMAR BACHCHAS
Partner

W&M
Nitin Kumar Kansal

(Chief Financial Officer) %

s

Membership No. 097820

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

FRN: 106009W

Place :

New Delhi, dated the
Date:

)€™ ety Qs>

F288




Max Estates Limited
Statement of cash flows for year ended March 31, 2022

(Rs. in_Lacs)

For the year ended

For the year ended

March 31, 2022 March 31, 2021
Cash flow from operating activities
Profit/(1.oss) before tax 526.46 (1,215.64)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation of property, plant and equipment 141.72 63.28
Amortization of intangible assets 2.75 2173
Employee stock option scheme expenses B 25.57
Liability no longer required written back (30.57) (3.406)
Loss on disposal of property, plant and equipment 0.42 383
Interest income (941.41) (1,049.80)
Guarantee fee income (14.72) -
Profit on sale of current investment - (0.20)
Finance costs (including fair value change in financial instruments) 725.88 1,098.92
Operating profit before working capital changes 410.53 (1,074.77)
Working capital adjustments;
Increase/ (decrease) in trade payables (369.92) (112.14)
Increase/ (decrease) in fong-term provisions 14.27 (5.55)
Increase/ (decrease) in other non current financial Hability - 117.23
Increase/ (decrease) in short-term provisions 3.65 5.76
Increase/ (decrease) in other current liabilities (145.25) 116.68
Increase/ (decrease) in other financial liabilities 508.92 30.20
Decrease / (increase) in trade receivables (112.31) (33.54)
Decrease / (increase) in inventories 1,872.01 1,527.13
Decrease / (increase) in other current and non current assets (121.87) 94.24
Decrease / (increase) in current and non current financial assets (170.27) 17.89
Cash generated from operations 1,889.78 683.13
Income tax paid (140.52) (78.83)
Net cash flows used in operating activities 1,749.26 604.30
Cash flow from investing activities
Purchase of property, plant and equipment (including intangible (54.79) (38.57)
assets, CWIP and capital advances)
Proceeds from sale of property, plant and equipment 0.72 7.00
Investment in Subsidiary company - (2,421.45)
Loan/Repayment of loan from/to subsidiary company (1,855.65) (1,233.93)
Investment in Investment property (674.69) (1,634.39)
Investment in Mutual Fund - 0.20
Interest received 247.27 429.50
Net cash flows used in investing activities (2,337.14) (4,891.64)
Cash flow from financing activities
Proceeds trom issue of compulsorily convertible debentures - 20,200.00
Interest paid (729.72) (1,087.04)
Proceeds from short-term borrowings from Holding/subsidiary company (net) (599.13) (17,063.06)
Proceeds/(Repayment) from/of long-term borrowings (62.70) 2,407.69
Net cash flows from financing activities (1,391.54) 4,457.59
Net increase/(decrease) in cash and cash equivalents (1,979.44) 170.25
Cash and cash equivalents at the beginning of the year 5,579.37 5,409.12
Cash and cash equivalents at year ended 3,599.93 '5,579.37
Particulars As at Net Cash Flows Others As at
ist Aprif, 2021 31st March, 2022
Non-current borrowings 3,805.08 (149.33} 6.13 3,661.88
Short term/ Current maturities of Borrowings 3,342.60 (512.50) - 2,830.10
Investments 49,707.57 - 296.31 50,003.88
Total 56,855.25 {661.83) 302.44 56,495.86
Particulars As at Net Cash Flows Others As at
1st April, 2020 31st March, 2021
Non-current borrowings 1,479.99 2,322.39 2,70 3,805.08
Short term/ Current maturities of Borrowings 20,339.60 {16,997.00) - 3,342.60
47,286.13 2,399.80 21.64 49,707.57
Total 69,105.72 {12,274.81} 24.34 " 56,855.25
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Components of cash and cash equivalents :-

As at As at
March 31,2022 March 31, 2021
Balances with banks:
On current accounts 55.16 286.99
Deposits with remaining maturity for less than 12 months 3,543.88 5.291.60
Cash on hand 0.89 0.78
3,599.93 5,579.37
Summary of significant accounting policies 2
Contingent liabilities, commitments and litigations 26
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Max Estates Limited

Statement of changes in equity for the year ended March 31, 2022

a) Equity share capitnl

Particulars Nos. (Rs. in Lacs)
As at March 31, 2020 7,79,10,000 7,791.00
Add: Equity share issued during the year (refer note 10(i)) - .
As at March 31, 2021 7,79,10,000 7,791.00
Add: Equity share issued duning the year (refer note 10(1)) - .
As at March 31,2022 7,79,10,000 7,191.00
b). Other equity (Rs, in_Lacs)

Particulars Reserves wnd surpluy Employees Stock Other Equity Component - Total equity

Other equity Retained earnings Options comprehensive Compulsorily
income Convertible Debentures
(CCD)

As at March 31, 2020 28.714 (3,891.55) - - 57,164.00 §3,301.19
Profit/(Loss) for the year - (1215 71) - - - {1,215.711)
Other comprehensive income for the year . - - {9 79) - (9.79)
Other equity created on account of guarantee fees 4718 - . . 218
ESOP given during the year (refer note 30) - 2557 25.57
Equity p of compalsorily conventible det €5 - - - - - -
As at March 31, 2021 70.92 (5,107.26) 2557 {9.79) 57,164.00 §2,143.44
Profit/(Loss) for the year - 526.46 - - - 526,46
Other comprehensive income for the year - . 393 3193
Other equity created on account of guarantee fees - - - . - -
ESOP given during the year (refer note 30) - - 4007 - - 40.07
Add: Tax impact on equity portion of interest free loan 86.51 - - ) - - 86.51
As at March 31, 2022 157.43 (4,580.80) 65.64 (5.86) 57,164.00 52,800.41

Sumimary of significant accounting policies
Other notes on accounts
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Max Estates Limited

2.1

Corporate information

Max Estates Limited (the Company) is a company registered under Companies Act, 2013 and incorporated on 22nd March 2016 The Company engaged in the business of Real
Estates development. Registered office of the Company is located at 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Nawanshehar, Punjab - 144533

The financial statemensts were authorised for issuance in accordance with resolution of directors on May 16, 2022

Significant accounting policies

Basis of preparation
These separate financial statement of the Company have been prepared in accordance with Indian Accounting Standards (IND AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended from time to time) and presentation requirements of division Il of Schedule H1 to the Companies Act 2013 (Ind AS Compliant Schedule 1), as

applicable 1o these separate financial statements

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at fair value

(1) Cenain financial assets and liabilities that are measured at fair value
Financial Statement are presented in INR and all values are rounded 1o nearest Lacs (INR 00.000) except when otherwise stated

Summary of significant accounting policies
Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is
(i) Expected to be realized or intended to be sold or consumed in normal operating cycle
(i) Held primarily for the purpose of trading

(i) Expected to be realized within twelve months after the reporting period, or
(iv) Casliun cash equivalent untess resuicied Dum being exchanged o used 1w setile & Habifity for at least twelve months after the reporting pertod

All other assets are classitied as non-current

A liability is current when:

(i} it is expected to be settled in normal operating cycle

(i1) It is held primarily for the purpose of trading

(iii) 1t is due to settled within twelve months after the reporting period, or

(iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-current
Deferred tax assets and labilities are classified as non-current assets and liabilities

The operating eycle is the time between the acquisition of assets for processing and their reatization in cash and cash equivalents The Company has identitied twelve months as its

operating cycle

Property, Plant and Equipment
Under the previous GAAP (Indian GAAP), all assets were carried in the Balance Sheet at cost, fess accumulated depreciation and accumulated impairment losses, if any. On the date
of transition to IND AS. the Company has applied exemption of Ind AS 101 to continue carrying value of alf property. plant and equipment as ai the date of transition as its deemed

cost

Property, Plant and equipment including capital work in progress are stated at cost, less accumulated depreciation and accumulated impairment losses, if any. The cost comprises of
purchase price, taxes. duties, freight and other incidental expenses directly attributable and related 1o acquisition and installation of the concerned assets and are further adjusted by
the amount of CENVAT credit and VAT credit availed wherever applicable When significant parts of plant and equipment are required to be replaced at intervals, the Company
depreciates them separately based on their respective useful lives Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satistied Al other repair and maintenance costs are recognized in profit or loss as incurred

An item of property. plant and equipment and any significant part initially recognized is derecognized upon disposal or when no future economic benefits are expected from its use o
gisposal. Any gain or Joss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the

income statement when the asset is derecognized.

The company identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost which is significant to the total cost of the asset and has
useful life that is materially different from that of the remaining asset

Capital work- in- progress includes cost of property. plant and equipment under installation / under development as al the balance sheel date

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial vear end and adjusted prospectively, if appropriate

Depreciation on property, plant and equipment is provided on prorata basis on straighi-line method using the useful lives of the assets estimated by management and in the manner
prescribed in Schedule 1! of the Companies Act 2013. The useful life is as follows

Assets Useful tives estimated by the management (years)
Furniture and fixtures 10 Years

S Years
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Computers 3 Years
Vehicles 8 Years

Investment property

Recognition and initial measurement
lnvestment properties are properties held to earn rentals or for capital appreciation or both. Investment properties are measured initially at their cost of acquisition including

transaction costs The cost comprises purchase price, borrowing cost, if capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for
the intended use. Any trade discount and rebates are deducted in arriving at the purchase price When significant parts of the investment property are required to be replaced at
intervals, the Group depreciates them separately based on their specific useful lives.

Property held under lease is classified as investment property when it is held to earn rentals or for capital appreciation or for both, rather than for sale in the ordinary course of
business or for use in production or administrative functions. Subsequent costs are included in the asset’s carrying amounl or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Group All other repair and maintenance costs are recognised in statement of profit and loss
as incurred. The cost includes the cost of replacing parts and borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of the
investment property are required to be replaced at intervals, the Group depreciates them separately based on their specific useful lives. All other repair and maintenance costs are

recognised in profit or loss as incurred

Depreciation on investment properties is provided on the straightiine method, over the useful lives of the assets are as follows
Assel category® Estimated

Buildings and related equipment 15 to 60

Plant & Machinery & other equipment 6to 10

Estimated useful life of Leasehold land is over the period of lease

Though the Group measures investment property using cost based measurement, the fair value of investnient property is disclosed in the notes Fair values are determined based on
an annual evaluation performed by the company applying a valuation mode! acceptable

De-recognition
Investment properties are de-recognised either when they have been disposed of or when they are permanently withdrawn from use and no future economic benefit is expected from

their disposal. The difference between the net disposal praceeds and the carrying amount of the asset is recoynised in statement of profit and loss in the period of de-recognition

Depreciation on investment property has been provided on straight line method over the useful life of assets Usefut life of assets are as under
Building and related equig 15 to 60 years
Plant & machinery, furniture & fixtures and other equipments . ¢ to 10 years

Intangible assets

Intangible asscts acquired separately are measured on initial recognition at cost. Following initial tecognition, Intangible assets are carried at east less acenmulated amartization and

accumulated impairment losses, if any Internally generated intangibles, excludi pitalized development cost, are not capitalized and the related expenditure is reflected in

statement of’ Profit and Loss in the period in which the expenditure is incurred. Cost comprises the purchase price and any attributable cost of bringing the asset to its working

condition for its intended use.

The useful lives of intangible assets are assessed as either finite or indefinite Intangible assets with finite lives are amortized over their useful economic lives and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with a finite useful
life is reviewed ar least-at the end of each reporting period. Changes in the expecied useful life or the expected pattern of consumption of future economic benefits embodied in the
asset is accounted for by changing the amortization period or method, as appropriate and are treated as changes in accounting estimates. The amortization expense on intangible
assets with finite lives is recognized in the statement of profit and foss in the expense category consistent with the function of the intangible assets

Intangible assets with indefinite usetul lives are not amortized, but are tested for impairment annually, either individually or at the cash-generating unit level. The assessment of

indefinite life is reviewed annually to determine whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a

prospective basis

ible assets are d as the difference between the net disposal proceeds and the carrying amount of the asset and are

Gains or losses arising from disposal of the i
recognized in the statement of profit and loss when the assets are disposed off.
Intangible assets with finite useful life are amortized on a straight line basis over their estimated useful life of 3-6 years

Impairment of nen 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 annual impairment testing for an asset is
required, the Company estimates the asset's, recoverable amount. An asset's recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) net fair vatue less cost of
disposal and its value in use. The recoverable amount is determined 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 exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable
amount. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset. In determining net fair value less cost of disposal. recent market transactions are taken into account, if’ available. If no such
transactions can be identified, an appropriate valuation model is used These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies

or other available tair value indicators

The Company bases its impairment calculation on detailed budgets and forecast calculations which are prepared separately for each of the Company’s cash-generating units to which
the individual assets are 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 (CGUY). a long term growth rate is calculated and applied to project future cash ows after the fifth year. To estimate cash flow projections beyond periods covered
by the most recent budgets/forecasts. the Company extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent years, unless an increasing
rate can be justitied In this case. the growth rate does not exceed the long-term average growth rate for the products. industries, or country or countries in which the entity operates,

or far the market in which the asset is used

After impairment, depreciation is provide on the revised carrying amount of the asset over its remaining econa
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An assessments is made at each reporting date as to whether there is any indication that previously recognized impairment losses may no longer exist or may have decreased If such
indication exists, the Company estimates the asset’s or cash-yenerating unit's recoverable amount A previously recounized impairment loss is reversed only i 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, nor exceed the carrying amount that would have been determined. net nf depreciation. had no impairment lass been recognized for the
asset in prior years Such reversal is recognized in the statement of profit and loss unless the asset is carried a1 a revalued amount, in which case the reversal is treated as a

revaluation increase

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity

(i) Financial assets
The Company classified its financial assets in the following measurement categories -
- Those 1o be measured subsequently at fair value (either through other comprehensive income or through profit & loss)

~ Those measured at amortized cost

Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets that require defivery of assets within a time frame established by regulation or convention in the market place
{regular way trades) are recognized on the trade date, i.e., the date that the Company commits to purchase or sell the asset

Subsequent measurement
For purposes of subsequent measurement, tinancial assets are classified in four categories

(1) Debt instruments at amostized cost
(it} Debt instruments and equity istruments at fair value through profit or loss (FVTPL)

Debt instruments at amortized cost
A 'debt instrumient’ is measured at the amortized cost i both the following conditions are met
(i) Business model test : The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows (rather than to sell the instrument prior to its

contractual maturity to refeased its fair value change), and
(i) Cash flow characterisides test © Contracual tenns of e asset glve tlse on specifled dates 1o cash flows that are solely payments of principal and mterest (SPP1) on the principal

amount outstanding

ly measured at amortized cost using the effective interest rate (EIR)

This category is the most relevant to the Company After initial measurement, such fi ial assets are
method Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIIU. EIR is the rate that exactly
discount the estimated future cash receipts over the expected life of the financial instrument or a shorter period, where appropriate 1o the gross carrying amount of financial assets
When calculating the effective interest rate the company estimate the expected cash flow by considering all contractual terms of the financial instruments. The EIR amortization is
included in finance income in the profit or foss The losses arising from impairment are recognized in the profit or toss This category generally applies to bade and other ceceivables

Debt instruments at Fair value through profit and loss

FVTPL is a residual category for financial instruments Any financial instrument, which does not meet the criteria for amortized cost or FVTOCH, is classitied as at FVTPL. A gain or
loss on a Debt instrument that is subsequently measured at FVTPL and is not a part of a hedging relationship is recognized in statement of profit or loss and presented net in the
statement of profit and loss within other gains or losses in the period in which it arises Interest income from these Debt instruments is included in other income.

Derecognition
A financial asset {or, where applicable, a part of a financial asset or part of a Company of similar tinancial assets) is primarily derecognized (i.e., removed from the Company's

statement of financial position) when:

-the rights to receive cash flows trom the asset have expired, or

-the Company has transferred its rights to receive cash flows from the asset of has assumed an obligation 1o pay the received cash Bows i full without material delay to a third party
under a "pass through” arrangement and either,

{a) the Company has transferred the rights to receive cash lows trom the tinancial assets or

(b) the Company has retained the contractual right to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more
recipients.

Where the Company has transterred an asset, the Company evaluates whether it has transferred substantially all the risks and rewards of the ownership of the financial assets. In such
cases, the financial asset is derecognized Where the entity has not transferred substamiaily all the risks and rewards of the ownership of the financial assets, the financial asset is not
derecognized

Where the Company has neither transferred a financial asset nor retains substantiatly all risks and rewards of ownership of the financial asset, the financial asset is derecognized if the
Company has not retained control of the financial asset Where the Company retains control of the financial asset, the asset is continued to be recognized to the extent of continuing
involvement in the financial asset

Inventories

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

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

(B) Work in progress is valued at cost. Cost comprises value of land (including development rights). materials, services and other overheads related 1o projects under construction

Impairment of financial assets
In accordance with IND AS 109, the Company applies expected credit losses (ECL) model for measurement and recognition of impairment loss on the following financial asset and

credit risk exposure

- Financial assets measured at amortised cost; i

- Financial assets measured at fair value through other comprehensive income (FVTOCI);

The Company follows “simplified approach” for recognition of impairment loss allowance on trade receivables. Under the simplified approach, the Company does not track changes
in credit risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. the Company uses a provision matrix to
determine impairment loss allowance on the portfolio of trade receivables The provision matrix is based on its historically observed defauit rates over the expected life of trade
receivable and is adjusted for forward looking estimates At every reporting date. the historical observed default rates are updated and changes in the forward looking estimates are

analyzed
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Far recognition of impairment loss on other financial assets and risk exposuse, the Company dotermines whether there has been a significant increase in the credit risk since initial
recognition H credit risk has not increased significantly, 12-month ECL. is used to provide fos impairment toss However, it credit risk has increased significantly, lifetime ECL is
used 1L o subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the Company

reverts to recognizing impairment loss allowance based on 12- months ECL

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio of trade receivables The provision matrix is based on its
historically observed default rates over the eapected life o the tade receivables and s adjusted for forward- looking estimates At every reporting date, the historical observed
default rates are updated and changes in the forward- looking estimates are analysed

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. Afler initial recognition, no reclassification is made for financial assets which are equity
instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made anly if there is a change in the business model for managing those assets
Changes 1o the business model arc expected to be infrequent The Company's senior management determines change in the business model as a result of external or internal changes
which are significant to the Company's operations. Such changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases to
perform an activity that is significant to its operations. If the Company reclassifies financial assets, it applies the rectassification prospectively 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 previously recognized gains, losses (including

impairment gains o fosses) or interest
(ii) Financial liabilities

Initiai recognition and measurement
Financial liabilities are classified at initial recognition as financial liabilities at fair value through profit or loss, loans and borrowings, and payables, net of directly attributable
transaction costs. The Company financial liabilities include loans and borrowings including bank overdraft, trade payable, trade deposits. retention money and other payables

The measurement of financial liabilities depends on their classification. as described below:

Trade Payables
These amounts represents Habilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The amounts are unsecured and are usually
paid within 90 days of recognition. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the reporting period They are

recognised initially at fair value and subsequently measured at amortised cost using EIR method

Financial Habilities at fair value through profit or loss

Financial liabilities at fair value through profit’or loss include financial tabilities held for trading and financial kabitities designated upon initial recogaition as at fair value through
profit or loss Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term Gains or losses on liabilities held for trading are
recognised in the statement of profit and loss Financial abilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of
recoguition, and anly if the criteria in IND AS 109 are satisfied. For labilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognised
in OCL These gains/ loss are not subsequently transferred to profit and loss However, the Company may transfer the cumulative gain or loss within equity Al other changes in fair
value of such fiability are recognised in the statement of profit or loss The Company has not designated any financial liability as at fair value through profit and loss

Leans and borrowings

Borrowings are initially recognised at fair value, net of transaction cost incurred After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortization process
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as

finance costs in the statement of profit and loss

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the specified debtor
fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for
transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the fiability is measured at the higher of the amount of loss allowance determined as per

impairment requirements of IND AS 109 and the amount recognised less cumulative amortization

Derecognition
A financial liability is derecognised when the obligation under the lability is discharged or cancelled or expires When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing Hability are substantially modified. such an exchange or medication is treated as the derecognition of the

original liability and the recognition of a new liability The difference in the respective carrying amounts is recognised in the statement of protit and loss

Offsetting of financial instruments
Financial assets and financial Habilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right 10 offset the recognized amounts

and there is an intention 1o settle on a net basis, to realize the assets and settle the labilities simultaneously

Investment in Subsidiaries
The investment in subsidiaries are carried at cost as per IND AS 27 Investment carried at cost is tested for impairment as per IND AS 36. An investor, regardless of the nature of its

involvement with an entity (the investee), shall determine whether it is a parent by assessing whether it controfs the investee

On disposal of investment, the difference between its carrying amount and net disposal proceeds is charged or credited to the statement of profit and loss

Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured. The following specific

recognition criteria must also be met before revenue is recognized
(i) Revenue is recognised over time if either of the following conditions is met:
a. Buyers take all the benefits of the property as real es s construct the property.
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c. The property unit to be delivered is specified in the contract and real estate entity does not have an alierative use of the unit; the buyer does not have the discretion to terminate

the contract and the entity has right to payment for work completed to date
In case none of these conditions is met, revenue would be recognised at a point in time when the controb of the property is passed on 1o the customer

{ii) Revenue from shared services

Revenue from shared services is recognized over the period of contract, as and when services are rendered

(ili} Reveaue from project management consuitancy / secondment

Revenue from project management consultancy / secondment is recognized as per the terms of the agreement on the basis of services rendered

{iv) Gain on sale of investments )

On disposal of an investment, the difference between the carrying amount and net disposal proceeds is recognised to the profit and loss statement

(v) Interest and direct expenditure attributable to specific projects are capitalized in the cost of project, other interest and indirect costs are treated as 'Period Cost® and charged to
Profit & Loss account in the period in which it is incurred

(vi) All other incomes and expenditures are accounted for on accrual basis

Taxes

Current income tax

Current income tax assets and Habitities are measured at the amount expected to be vecovered fiom ot paid 1o the taxation awthorities in accordance with the lncome Tax Act, 1961
and the Income computation and disclosure standards {ICDS) enacted in India by using tax rates and tax Jaws that are enacted or substantively enacted. at the reporting date

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss {either in other comprehensive income or in equity). Current tax items are
recognized in correlation to the underlying transaction either in OCI or directly in equity. M pertodicaily evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate

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

at the reporting date

Deferred tax liabilities are recognised for all taxable temporay differences

Deferred tax assets are recognized for alt deductible temporary differences, the carry forward of unused tax credits and any unused tax fosses Deferred tax assets are recognized (o
the extent that it s probable that taxable profit will be availalde sgamst which the deductible temporary diflerences, and the cary forward of unused tax credits and unused tax fosses

can be utilized

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufticient taxable profit will be available 10
allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the Jiability is settled. based on tax rates (and tax
taws) that have been enacied or substantively enacted at the reporting date

Neferred tay relating to items recngnized atside profit or loss is recognized outside the statement of profit or loss (either in ather comprehensive incame or in equity) Deferred tax
items are recognized in correlation to the underlying transaction either in OCI or directly in equity

Deferred tax assets and deferred tax liabilities are offset if' a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to

the same taxable eatity and the same taxation authority

The Company recognizes MAT credit available as an asset only to the extent that there is convincing evidence that the Company will pay normat income tax during the specified
period, i.e., the period for which MAT credit is allowed 10 be carried forward. The Company reviews the “MAT credit entittement” asset at each reporting date and writes down the
asset to the extent the Company does not have convincing evidence that it will pay normal tax during the specified period.

Borrowing costs

Borrowing costs directly atiributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for its intended use or
sale are capitalized as part of the cost of the asset. All other borrowing costs are expensed in the period in which they oceur. Borrowing costs consist of interest and other costs that
an entity incurs in connection with the borrowing of funds Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs

Leases
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets The Company recognises lease

liabilities to make lease payments and right-of-use assets representing the right 10 use the underlying assets

Company as a lessee

A lease is classified at the inception date as a finance lease or an operating lease A lease that transfers substantially all the risks and rewards incidental to ownership to the Company
is classified as a finance lease.

Finance leases are capitalized at the commencement of the lease at the inception date at fair value of the leased property or, if lower, at the present value of the minimum lease
payment